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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. Tts 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 TaE CoxrERENCE BoArD for thirty-four years,

The Board is a scientific institution. 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 econ-
omy.

The Beard is an educational institution. It conducts conferences and courses
on important economic and industrial management problems. It makes its facil-
ities and publications available, at nominal cost, to governmental departments
and agencies, and to colleges. It regularly releases its findings to the press.

The Board is a nonprofit institution. Tt is not endowed, but is supported
prineipally by voluntary contributions and annual subseriptions from large and
small business coneerns, labor unions, industrial organizations, libraries and in-

dividuals.

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

The Board is 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.

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

S THIS REPORT on Tue CoNrFErRENCE Boarp’s work
during the past year and its plans for the coming year goes
to press, all of us are wondering whether the aggression

against South Korea is merely a spark that we can quench before
it reaches the powder magazine, or whether it is the beginning of
World War ITI.

Even if this particular conflict should be localized, there are
good reasons for believing that the same technique of secret
preparation and surprise attack by Communist satellites will be
repeated in any one of a dozen soft areas along the Red periphery.
Either of the alternatives is discouraging if not frightening for the
peoples of the world who long for a real peace.

Because of this uncertainty, Tne ConNFErRENCE BoARD’s re-
search program will be kept more than usually flexible, so that new
problems of concern to Associates may be dealt with as they arise.
Some badly needed studies now in process may even have to be
laid aside in order to handle “emergency’ subjects.

Among the many troublesome problems—political, economic and
social—that our country is facing today in both the domestic and
foreign areas, there are three about which TaE CoNFERENCE BOARD
has been especially concerned in the year just passed and the solu-
tion of which it will continue to study in the year to come.

The first of these problems is the maintenance of a sound eco-
nomic environment in which business can continue to expand and
provide a rising “real” standard of living for all Americans in every
walk of life.

The second problem is the achievement of efficient industrial
organization, so that, under whatever economic conditions indus-
try may have to function, it will turn out the most effective and
profitable job possible.

Third, and perhaps the most serious problem, is the continued
suspicion, mistrust and antagonism that have prevailed during the
past generation among labor, agriculture, industry, government
and many other important groups. It is not the Board’s function to
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determine whether this mistrust is due to deliberate mischief and
malice or rather to a lack of understanding of the functions to be
performed by each group. But the Board s convinced that unless
these defective human and group relationships can be replaced by
a spirit of trust and understanding, through forthright and far-
sighted leadership, they will inevitably reduce the material well-
being of the American people and impair our strength among the
nations of the world.

It is to the solution of these three problems, if peaceful condi-
tions are re-established, that TrE CoNFERENCE Boarp will dedi-
-ate its energies in the years to come. In this Annual Report, my
associates and I will outline some of the progress already made
and some of our plans for the immediate future.

Before discussing the Board’s work, however, I want to say a
few words about its financial position. The Board is not an
endowed institution. It has not been assisted in any substantial
way by the established foundations. It has had to earn its living
and pay its way by its work from year to year. As a nonprofit
institution, the Board does not provide its services and distribute
its publications on a commercial basis, nor can it afford to employ
a large sales or promotion organization to bring its services and
publications to the favorable consideration of possible Associates.
Its resources must be devoted to its research, information, educa-
tional and conference activities, and publication of its findings.

The regular research work of Tue CoxrErexce Boarp and the
ordinary expenses of conducting its conference activities are
financed mainly by voluntary subscriptions and contributions by
individuals, corporations and organizations associated with the
Board. These subseriptions vary widely in amount, are renewable
irregularly throughout the year, and are based partly on the direct
usefulness of the services rendered by the Board’s Staff and partly
on public-spirited interest in its support as an institution. The
absence of any assurance of stable financial support by endowment
or otherwise is a constant and sharp stimulus to the Board to make
its research and educational activities practical and effective.

A little over a year ago it was agreed by the Trustees that if the
Board was to function helpfully in the field of basic economics it
would be necessary to expand its senior research staff by obtaining
competent specialists in several fields. During the past year a start
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has been made in this direction by adding in the Division of Busi-
ness Economics a thoroughly competent labor economist and a
senior business economist. Both of these men are recognized
authorities.

It was also agreed that the conference activities of the Board
should be expanded and should not be confined so closely to the
New York area as in past years. Accordingly, the Conference
Division was reorganized and enlarged under the leadership of a
full-time conference director. Luncheon meetings and afternoon
round-table conferences were held in St. Louis and Cleveland dur-
ing the year and smaller meetings for Board Members and their
guests were held in Chicago, St. Louis, Cleveland and Del Monte,
California. All of these conferences were successful and the Board
will continue the policy of holding regional meetings throughout
the country.

At the same time it became increasingly evident to the manage-
ment and to the Trustees that the salaries for all Staff Associates
had fallen behind the prevailing scale in similar organizations.
This was verified by an intensive occupational analysis study in
which a number of similar organizations located in New York City
cooperated. As a result of the findings of this study, salaries in
many classifications were inereased materially at the beginning of
the last fiscal year. Today salary levels in the clerical and junior
research categories appear to be fairly consistent with those paid
in similar organizations in the New York area. The budget, how-
ever, has not yet allowed for a complete readjustment in the
salaries of senior stafl members. These still remain somewhat
below the prevailing rate. It is a tribute to the loyalty of these

Speaker and Trustee Charles M. White, President, Republic Steel Corporation,
with Trustee Trénée du Pont before dinner session of the 34th Annual Meeting
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workers and to their faith in the Board as an institution that,
despite this differential, the turnover has been relatively small.

The necessity for strengthening the staff through additions to it
and for readjusting salary levels led the Trustees, for the first time
in the Board’s history, to authorize for the fiscal year 1949-50 a
deficit budget of $63,000. As will be noted in the Treasurer’s
Report, the actual deficit for the year was approximately $50,000,
or $13,000 under the amount budgeted. The budget for the
1950-51 fiscal year is once again in balance, largely as a result of a
concerted economy drive to which all of the Officers and Division
Directors gave their wholehearted cooperation. It is purposely a
tight budget and until revenues considerably exceed the budgeted
income, the Board will not be able to extend its research any
further into many of the areas in which there is a need for de-
pendable and accurate facts. Some of these areas are outlined in
the separate statements of the research Division Directors which
form a part of this Annual Report.

These current financial problems are, of course, basically a
result of continued inflationary trends which, from month to
month, increase its cost of living and doing business. Despite all
economies that can be effected, the prevailing trend is toward
higher wages, printing and all of the other costs that enter into the
Board’s research, educational and conference activities.

% 2 ¥
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The principles of the Board’s work remain the same as they have
been for many years. Its essential objective is to discover the true
and significant facts in the fields of economics and industrial
organization, and to publish them in such a way that they may be
understood by business management and by all other segments of
the public. The Board believes that it is only through this honest
effort to ascertain facts and to explain their meaning that we can
ultimately hope to develop sound business and public policies.
In striving toward this objective, Tue CoNFERENCE BoArD has
based its organization and work on three fundamental principles,
First, scrupulous preservation of scientific objectivity, and the
avoidance of association with partisan organizations or political
movements. Second, the protection, strengthening and develop-
ment of the organization of voluntary productive enterprise in the
United States and the belief that the essential function of govern-
ment is to maintain conditions that promote and foster that de-
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Trustees and Regular Board Members attend the 34th Annual Luncheon and
Corporate Meeting of the Governing Body

velopment. Third, the coordination of academic investigation and
practical business experience in an effort to find a successful and
practical procedure dealing with the problems of business manage-
ment and in the development of sound policies affecting the
cconomic life of the nation.

In its effort to reach its prime objective, the Board has in recent
vears increasingly emphasized its educational and public service
work through making the results of its research generally available
to schools and colleges, through cooperating closely with the press
and other media of communication, and through addresses by the
Board’s Staff before business organizations, professional societies
and educational groups. Requests for help in ascertaining the true
facts come frequently to the Board from governmental agencies
and commissions and, wherever possible, it complies with these
requests as a public service and without charge.

In performing its functions as a research, educational and service
imstitution, the current organization of the Board consists of its
Subseribing and Cooperating Associates, Affiliated Organizations
and Foreign Correspondents; its Members, Councillors, Officers,
Trustees and official committees; its advisory groups; and its Re-
search and Administrative Staff. All these parts of the organization
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Edwin G. Nourse, Washington economist, talks on economic expansion at 84th Annual Dinner in
Grand Ballroom of the Waldorf

participate in various ways in the research and educational activi-
ties of the Board.

During the past year, the Board has followed the practice estab-
lished several years ago of setting up, where practicable, com-
mittees of experts to assist it in the consideration of problems in
specific fields of industrial organization. The oldest of these,
organized more than a quarter of a century ago, is the Advisory
Council on Personnel Administration, composed of men distin-
guished for their special knowledge and experience in the field of
personnel and labor relations administration. During the past year,
three more specialized councils have been set up in the Division of
Personnel Administration—one on wage and salary problems, a
second on wage incentives, and a third on training.

In the Division of Business Practices, the Advisory Council of
Marketing Research Directors, which is composed of outstanding
market research specialists in private industry, continued active.
Two new councils were set up—one of financial executives, and a
second of executives interested in corporate donations. The
Board’s Advisory Council on Industrial Mobilization assisted in
the studies on renegotiation, mobilization, and military inspection
which have been prepared by the Division of Business Practices.

Foreign Correspondents were appointed during the past year
from all of the major western European countries. These corre-
spondents are chosen from leaders in industry, commerce and
finance in their respective countries to supply information to the
Board regarding foreign economic conditions. The reconstitution
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of this group, which was inactive during the war period, will
enable the Board to expand and intensify its work in international
affairs. A complete roster of Foreign Correspondents is shown on
page 67 of this Report.

Several persons who had served with unusual distinction as
Members of the Board were elected Members Emeritus during the
year. This is a new class of membership authorized by the Trustees
on December 18, 1947,

At the end of the year, the Board consisted of 12 Members
Emeritus, 28 representatives of Affiliated Organizations, 17 Coun-
cillors and 220 Regular Members, as listed in Part 1L of this
Report. Subscribing Associates of the Board totaled 3,010,

In closing the 34th Annual Report of the National Industrial
Conference Board, I want to express my deepest appreciation for
the helpfulness of the Board Members, of the Committees and
Advisory Councils and my thanks to the thousands of Contribut-
ing and Subscribing Associates throughout the country. With their
continued support, I am convinced that the work of Tue CoNrERr-
ExcE Boarp will go forward steadily and that the Board will
render an increasingly important service in the fields of economic
information and education, not only to American business but to
the nation as a whole.

Respectfully submitted,
Jonn S. SiNcrLATR, President
July, 1950
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DIVISIONAL REPORTS

DIVISION OF BUSINESS ECONOMICS

Martix R. GainssBrucH, Director and Chief Economist

AMERICAN business had recov-
ered from the recession of the pre-
ceding year well before South Korea
was invaded. Output already com-
pared favorably both in dollars and
volume with any earlier postwar
period. Personal income was at an
all-time high, employment closely
approached its earlier crest, and
unemployment continued to recede.

As expansion gained momentum,
viewpoints about the lessons to be
read from the downturn which be-
gan in late 1948 became increas-
ingly diverse. In some quarters the mild character of the recession
was regarded as a demonstration of the heightened ability of the
postwar economy to absorb cyclical shock. Administration spokes-
men in Washington stressed the brief duration and dampened-
down intensity of the recession as evidence of inherent strength
of the economy. Somewhat paradoxically, they also contended
that this brief adjustment had been sufficient to provide the neces-
sary correction of price and resource allocations for continued

future expansion.

The views of the retiring president of the American Economic
Association, voiced during a discussion of the Conference Board
Economic Forum, stand in striking contrast. Dr. Knight found
little warrant for the conclusion that “built-in stabilities” and
other institutional and social changes had minimized the extent
and duration of this recession. Instead, as he viewed it, a recession
almost exclusively originating from inventory correction was in
itself sufficient to produce drastic curtailment in industrial output
and a sharp rise in unemployment. He found this far from con-
vincing evidence that 1949 can rightly be interpreted as a test of
the depression-proof character of the postwar economic system.!

1See Studies in Business Economics, No. 25, for further development.
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There were also marked differences of opmion on the probable
rate of activity beyond the immediate short term. In January,
1950, it was clear that recovery had begun. Business and profes-
sional analysts alike believed that business would become increas-
ingly active in the imitial half of 1950. The outlook for the closing
months of 1950 was then seen as “clouded™ or uncertain; behind
these qualitative judgments usually lurked the implication of a
lower rate of operation in the closing half.

The actual rate of upturn in the first half has been somewhat
sharper than anticipated, particularly for housing and automo-
biles, but the general trend has conformed to expectations. By
midyear the consensus for the months immediately ahcad had
grown more favorable. The results of the various types of fore-
shadowing statistics we now possess were already more impressive
than they were a half year earlier. Capital outlays by business,
according to both private and public samples, were to be better
maintained in the months ahead than was generally expected.
Consumers, when polled, said that they planned to continue pur-
chasing automobiles, homes, furniture and other consumer dur-
ables at an unabated rate. The outlook for profits in 1950 was
brighter, according to Board surveys, as was the new order position
of industry.

It is the quality of the recovery and its probable life span which
are so much in question, rather than the evidence of its current
existence. These qualitative judgments emerge in a variety of
descriptive phrases currently in vogue. such as “the weary, tired
boom,” a “bolstered economy,” *
watchful waiting.” The new war stimuli will once more postpone
the test of the true quality of the postwar prosperity and its
durability.

uneasy optimism,” “a period of

Expansion of Current Business Analysis

Against the war background the major emphasis of the work of
the Division of Business Economies must inevitably be placed
upon current business analysis and the impact of rearmament upon
our domestic economy. This department has been significantly
strengthened by a reorganization of the Division’s staff. Sanford S.
Parker, a senior business analyst with many years of experience in
trend appraisal, was brought in to head the department and addi-
tional personnel assigned to more intensive and continuing study
of the major sectors of business. The results have grown steadily
more apparent in the heightened value of The Conference Board
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Business Record and Weekly Desk Sheet to Board Associates who
follow current trends closely. These publications contain not only
an expanded assembly of facts on the current position of industry,
but also far more analysis and appraisal of the factors underlying
economic changes as they are revealed or foreshadowed by pre-
railing measures.

To increase the value of The Business Record, particularly to
nontechnicians, greater use is being made of “talking” charts,
chart spreads and other chart features. The horizons of this
magazine have been opened up through a greater variety of topical
content, including intensive analysis of key industries whose cur-
rent or forthcoming position may significantly affect the course of
business.

In the months ahead, it is proposed to expand the Weekly Desk
Sheet to permit fuller treatment of short-run developments. This
would provide Board Associates with a weekly appraisal of trends
in taxation, investment, labor relations, and international trade, in
addition to the regular economic indicators traditionally surveyed
in this publication.

Early in 1950 Associates were already aware from Board analy-
ses that the rise in machinery orders and other related develop-
ments might indicate an upturn in capital goods. This was counter
to the view that capital formation was marked for continuing
decline. Similarly, the Desk Sheet late in April directed attention to
the altered course of various sensitive price series and concluded
from its analysis that “price rises are beginning to mount up.” In
the months ahead emphasis will continue to be placed upon this
function of casting up the “net” of economic trends.

Special studies are under way on repercussions of rearmament
upon the steel and construction industries, consumer credit, the
cash position of government and other pivotal sectors. These in-
vestigations are all designed to enrich the final process of interpre-
tation and trend determination, without which the function of
business analysis remains incomplete. This does not mean a de-
parture from the Board’s traditional avoidance of forecasting;
rather a greater emphasis upon the implications of trends that are
already discernible from the available economic indicators.

During the past year substantial progress was also made in
speeding up the output of abbreviated economic case books for the
nation’s leading industries, published under the title of “Basic
Industrial Data.” Reports for nine industries were completed,
bringing the total number of industries surveyed to thirty-six.
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Economic Studies

Slow but steady progress is being made in expanding the Divi-
sion’s output of longer-range economic studies. Several major con-
tributions have been published recently, including “Effects of
Depreciation Policy,” and “Economics of the Work Week.” Dr.
Herbert R. Northrup, a senior labor economist, has been added to
the Division’s staff and is currently engaged in reviewing the
record of public intervention in labor-management disputes. Other
Divisional projects of a longer-range character now under way
include:

Growth Patterns in Industry. A statistical exploration of the current position of
selected industries relative to their long-term growth and output.

Regional Economic Growth. A similar statistical study of the present position
of the states and metropolitan areas as compared with their long-term growth
patterns.

Controlled Interest Rafes. Our banking system now functions in an economy
with radically altered coneepts of the roles of banking and government. This
study is designed to place current interest rate policy in historie perspective
and to explore the consequences of a continued cheap-money policy.

Hidden Tazes on Consumer Goads, A series of case studies to determine what
taxes are levied upon the production and distribution of staple consumer com-
modities and in what amounts,

The Division’s recent Chart Book, “Economic Expansion—
Patterns, Problems, Potentials,” offers further evidence of the
potential yield of a full-scale investigation of the revolutionary
changes in the last half century in the roles of government, labor,
industry and agriculture, and their relationships to the national
economy. As was pointed out a year ago, a major effort is sorely
needed in this direction, similar to the epochal investigations which
culminated in the publication of “Recent Economic Changes™ and
“Recent Social Trends.”

A growing proportion of the Division’s time and resources is
being spent in the preparation of research materials for federal
agencies and in consultation and advisory work with government
technicians in and outside Washington. Members of the Division
have served in an advisory capacity to the Bureau of the Census,
Bureau of Labor Statistics, Bureau of the Budget, Council of
Feonomie Advisers and numerous other governmental agencies, as
well as to business advisory groups concerned with governmental
statistics. Particularly noteworthy in this connection is a forth-
coming Board study of the experience of American industry with
private investment abroad, undertaken at the request of the
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President’s Committee for Financing Foreign Trade (the Aldrich
Committee).

The Board continues to work closely with the Conference on
Research in Income and Wealth in the preparation of balance
sheets for the national economy and the component sectors. Mem-
bers of the Division also gave freely of their time in planning and
conducting the Annual Meeting of the Allied Social Science Asso-
ciations held in New York City last December.

FEeonomic Forum

Under the auspices of the Division of Business Economics, The
Conference Board Economic Forum was again assembled for dis-
cussions of the business outlook, wage policy, and the economic
content of the Reports of the President and Council of Economic
Advisers. All three discussions were subsequently published as
Studies in Business Economics. The Division has again benefited
from the advice and guidance of the Forum in the selection of
timely topics for research and related technical assistance. The
Forum’s appraisals of the Business Outlook and Economic Reports
have become standard features. In addition to its work with the
Economic Forum, the Division plans to begin a series of economic
seminars in which economists and businessmen will be brought
together for a discussion of specific economic areas in which vital
questions of public policy are involved. The first such economie
seminar is planned for early fall.

Lol &7 =)
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The tenth issue of The Economic Almanac appeared early this
year. Over a hundred new tables were added and a substantial
body of materials incorporated on the limitations and reservations
surrounding the data. Publication of the next issue will be post-
poned until late 1951 to permit maximum inclusion of new mate-
rials which should be forthcoming from the current decennial
census.
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DIVISION OF BUSINESS PRACTICES

(. Crarg Tuomreson, Direclor

HELPING INDUSTRY meet the cost-
price squeeze was one of the principal
tasks of the Division of Business Prac-
tices during 1949-50. In the course of
its weekly meetings early in 1949, the
Division’s staff decided that the most
serious problem that would confront
business for a considerable time to come
would be that of making a profit in the
face of higher costs and consumer pres-
sure for lower prices.

Accordingly, a comprehensive study

of how costs could be cut was under-
taken. Emphasis was placed on com-
pany practices that were proving most valuable in the current
situation. To get the results to the Board’s Associates at the
carliest possible moment, the Division’s staff worked in three
teams. One tackled factory costs: one, administrative and home
office costs; and one, selling costs.

The response of Associates to the three reports indicates that the
subject deserved the unusual attention accorded it. In fact, the
check lists of potential economies that were compiled by the staff,
as an outline for collecting data, in themselves proved of consider-
able value to Associates who were just beginning extensive cost
reduction programs.

Lod @r C
A

Not all of the Division’s work during the past year was geared to
current problems. For example, one problem of great importance
several years ago, and of possibly even greater importance in the
near future—that of industry-government relationships during
time of war—was the subject of intensive study. Some of the prac-
tices of the last war were not mutually satisfying to industry and
government. Many believe that in the event of another conflict,
when time will be of the essence, anything short of complete
understanding could seriously embarrass us.

Therefore, at the request of the Board’s Council on Mobilization
Planning, of which Mr. A. W. Robertson is chairman, three studies
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in this field were undertaken: “Renegotiation in Peace and War,”
“Mobilizing for Atomic War,” and “Military Inspection in In-
dustry.” The staff associate conducting these studies enjoyed the
3 303
fullest cooperation from experienced men in industry and the
P 1 J
Armed Services. The resulting reports, the first two of which have
already been published, should enhance industry-government re-
Jationships and help prevent serious losses through inadequate
PI 8 |
preparedness, poor planning, or needless friction in any future
emergency.

' ¥
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During the year, the Division also added to its growing list of
basic studies, which are used as reference manuals in business and
as teaching aids in our leading universities. In cooperation with the
American Bar Association, it conducted the first study ever made
of the organization and operations of “Corporate Legal Depart-
ments.”

Also, the Division completed the first of three basic reports on
new product development, dealing with the selection of ideas and
the financing and coordination of new product research. Subse-
quent reports will treat with the operations of research laboratories
and marketing new products.

A third basic study, completed last year, was on the organization
and operations of “Industrial Traffic Departments.” The basing-
point decision, rising transportation costs and increasing competi-
tion have encouraged top management to give more attention to
the traffic department. The Board’s study showed that well-
managed traffic departments cannot only save money on trans-
portation costs, but can widen company markets, open new sources
of supply, and build customer good will. The report should do
much to help management gain a better understanding of the work
of its traffic department and the ways in which it can contribute
to the over-all success of the business.

The Year Ahead

In the year ahead, the Division will concentrate its attention
upon three problems—business stability, effects of antitrust policy
on business operations, and community relations.

Many business leaders seriously doubt that our free enterprise
system could survive another depression like that of the Thirties.
America would, in their opinion, emerge as a socialist state.

[15]



Although it is unpleasant to contemplate the problems of a
depression while enjoying a boom, the Division believes that it can
best serve the Board’s Associates by studying now those practices
which might at least mitigate the effects of another slump. It is
going about the task in this way: first, it is continuing to study the
practices which are known to contribute to business stability, such
as sound financing, product diversification, and inventory control:
second, it is undertaking a study of the basic causes of instability,
and investigating means of minimizing them; and third, it is col-
lecting data on the plans and programs which various companies
have adopted to reduce the impact of eyclical declines upon their
employees and upon the company’s financial structure.

Top management’s job of trying to satisfy the conflicting de-
mands of stockholders, employees and consumers has always been
a difficult one. But its problems have been compounded in recent
vears by the growing interferences of government. The so-called
antitrust laws and the related hearings and proceedings have been
the most troublesome.

To a fifty-year accumulation of hodgepodge antitrust legisla-
tion has been added a formidable mass of court rulings and ad-
ministrative directives, until today it is virtually impossible to
operate a business without engaging in a number of technical
violations. Most executives believe that a general review and cor-
rection of the antitrust laws is long overdue. Congress is presently
holding hearings with the intent of making basic changes. But
what changes are needed? What new laws would eliminate the
confusion and frustrations of the present situation and still provide
the desired protections?

To aid in elarifying the issues, the Division is planning a broad
study of the effects of antitrust policy on business. The study will
deal with specifics and reveal the manner in which the present laws
and their judicial and administrative appendages are actually
affecting company operations. The final report will also contain the
recommendations of industrialists and corporation lawyers for a
general revision of the law.

Most businessmen believe that the American people will make
the right decisions, if given the facts. With the country trending
dangerously in the direction of socialism, many businesses are
deeply concerned about distorted economie information that is

[16 ]



reaching the people and the resultant effect upon their attitudes
toward business and their actions at the polls.

Some observers believe that part of the difficulty lies in the fact
that business is inarticulate and slow to defend itself. They say
that business spends too much time talking to itself and not
enough time talking to those who constitute the economic and
political environment in which business must operate. They also
say that people’s attitudes are based largely upon their own per-
sonal experiences—the way they are treated at work, the consider-
ation given to a relative forced to retire, the treatment of a friend
who sustained an industrial injury, and the public actions of the
community’s leading industrialists.

This viewpoint places new emphasis upon community relations,
for most people have few personal experiences or contacts beyond
the limits of their own or adjacent communities, If companies, as
representatives of the enterprise system, can win the respect of the
communities in which they operate, these observers feel that there
need be no great worry about national trends. Further, these
companies would also enjoy the many tangible and intangible
benefits of being regarded as good citizens and neighbors.

In the belief that interest in community relations will continue
to increase, plans have been made to study how various companies
are winning the support of their communities. Particular attention
will be given to programs of companies that do not dominate the
areas in which they are located.

@ w2
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The Division will also continue to build its stock of basic studies,
the following being but three examples. It plans to make the first
comprehensive analysis of the organization and operation of indus-
trial financial departments.

Its study of how companies analyze foreign markets before
attempting to operate in them will also be a “first.” It will be
useful under present conditions, but should be of particular value
to industry if and when the world currency situation and govern-
mental controls are relaxed.

A third study will attempt to remove some of the mystery sur-
rounding advertising policies, controls and measurements. Con-
sidering the large sums being spent annually on advertising, it is
surprising how little is really known about the effectiveness of
these expenditures.
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DIVISION OF PERSONNEL ADMINISTRATION

S. Avery Rausg, Director

FOR MORE than a third of a century,
Tue Coxrerexce Boarp has studied
the complexities of human relationships
from front row seats in countless fac-
tories and offices. From these many
points of vantage, it has witnessed the
growth of a great fund of specific knowl-
edge. It has also observed how much of
that available knowledge continues to
remain unrecognized and, in many
cases, ignored.

These observations have had a strong
mfluence on the direction of the Board’s
work in this important area. Accord-
ingly. even a summary account of current research in personnel
administration must be preceded by at least a brief analysis of
what has gone before.

Out of a vast array of successful and unsuccessful attempts to
find the keys to willing effort and internal harmony, five essential
elements of good human relations in industry have emerged in hold
relief. They are:

+ The right man at the head of the company,
+ Sound organization, clearly defined and kept up to date.
« Company goals and policies reduced to writing for all to see and follow.

« Effective communieation, including consultation, that covers everyone on
the payroll.

A qualified executive who reports directly to the chief executive and who has
the continuing responsibility to raise the level of personnel administration
within the company and to see that its policies are everywhere applied.

These five elements have heen subjected to eritical serutiny and
to the most rigid tests. And it has become increasingly clear that
at every step the word “essential” precisely describes each of them.

Until a host of companies clearly recognize and vigorously set
forth to achieve these basic essentials, the capacities of millions
upon millions of people cannot be fully utilized; neither can their
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work be satisfying nor meaningful. Because of that Tur CoNFER-
ExcE Boarp is focusing increasing attention on these essentials.

In a study completed toward the close of the current fiscal year,
the Division of Personnel Administration has explored at length
the painstaking and costly methods that farsighted companies are
using in order to assure themselves that the right men actually get
to the top. The report shows how employees with executive possi-
hilities are selected and what steps and methods are being used to
prepare them for increased responsibilities. Also, what is being
done for individual executives who are already in top positions to
help them meet the growing complexities and strains of leadership.
Actual company experience demonstrates that there is no validity
to the old adage that you can’t train or retrain an executive who
has already arrived.

As to the second essential, the Board has tried to keep its
Associates informed of up-to-the-minute developments in cor-
porate organization structures and procedures. In addition, it
habitually focuses attention on the problems and methods of
organization during its frequent detailed studies of major corporate
activities, departments and divisions. As a result, the Board has
become a clearinghouse for both over-all corporate and special
department and division organization charts.

The third basic essential, the reduction of company policies to
writing, has been dealt with in one of the Division’s most penetrat-
ing recent studies. Here, for the first time, so far as the staff knows,
corporate executives are provided with clear-cut distinctions be-
tween the long-confused terms—personnel policies, personnel pro-
cedures, and personnel practices. With basic policy thus placed in
sharp focus, a host of companies have recognized the need to think
through the company’s long-range aims and declare them in
writing. Based on experience of sixty companies, the report reveals
the soundness of placing boldly on the record the company’s
answers to these questions:

What experiences does this company want its employees to
enjoy as employees?

What standards of conduct does it want all supervisors and
executives to maintain?

Communication, the fourth essential, displays a multitude of
facets. Each, though an integral part of the whole, possesses char-
acteristics that distinguish it from all the rest. Study of com-
munication between employees and employer is further compli-
cated by directional aspects, for there must be upward and hori-
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zontal communication as well as a downward flow of information.
Accordingly, it is not practical to undertake a single investigation
of so broad a subject; instead the Divisionis continuing to approach
it through intensive studies of its various aspects.

Two projects are now concentrating on the upward flow of
information. One of these, which is well along, is an analysis of the
experience of more than one hundred companies with employee
attitude or moral surveys. The other is the Board’s second study
in the past ten years of employee suggestion systems.

Also in process is a study of considerable magnitude which may
be the first of its kind. In this, special emphasis will be given to
the kind of information which regularly passes simultaneously
from the top down, from the bottom up, and across the entire
organization by word of mouth. Parts of this report will comple-
ment an earlier one on the techniques of conference leadership.

Many years ago the Division of Personnel Administration began
to examine written methods and media for bringing information
from management to employees. Studies have been made on
methods of communication within the management group, em-
ployee handbooks, annual reports to employees, company state-
ments of rules, and written statements of personnel policy. During
the coming year, this list will be augmented by a report on the
effective use of special letters to employees, company magazines
and newspapers, and bulletin boards.

The Division has tried to help Associates realize the fifth essen-
tial by furnishing them with a continuing stream of data concern-
ing the personnel function. One of the most direct approaches was
its detailed study of the development, organization and operation
of the personnel departments of ten large nationally known cor-
porations. A companion study, now in process, examines the per-
sonnel function in companies with less than five hundred employ-
ees.

® ® 2

This then is a bird’s-eye view of that part of the Board’s work
that is directed toward the achievement of the essential elements
of harmonious and productive employee-employer relations. But
this basic knowledge of good human relations is greatly augmented
by information about a host of auxiliary techniques, methods and
agents. Some of these are designed to help maintain one or more
of the five essential elements. Others are aimed directly at stimu-
lating willing effort by satisfying underlying needs of the individ-
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ual. Some embrace social responsibilities such as sickness, old-age
and dismissal benefits. Some are concerned primarily with collec-
tive bargaining.

When these techniques and agents are introduced to a setting
that comprises all of the essential elements, they can be blended
together to produce a distinctive and attractive way of life within
the company. In the absence of the basic elements and of great
skill and insight, they can easily become a mass of uncoordinated
activities or “systems”; the individual specialists themselves may
lose sight of the proper relationship of their work to the whole.
Where that happens, the most valuable and expensive technique
becomes merely a gimerack.

Merit rating, job evaluation, pensions, medical plans, cafeterias,
training, recreation—these are merely a few of the potent tech-
niques that have proved highly effective in settings that have been
skillfully prepared for their introduction. Where these agents have
failed or are failing, the reason is either management’s ignorance of
the basic essentials or unwillingness to apply them. In some cases
the latter comes from overeagerness to secure harmony quickly.

2 2 ¥

Here again, the work of the Division of Personnel Administra-
tion has been greatly influenced by events—especially during the
past five years. In its many continuing studies of personnel tech-
niques and procedures, the Board makes a concerted effort to
study the setting or climate in which a technique flourishes best. It
examines the purposes or policies of the company concerning a
given technique, what caused these policies to take their present
form, and how the company makes them known to people at all
levels in the organization. It probes at great length to find out
why the company is using the technique. Finally, it studies the way
in which the company has prepared itself to introduce and apply
the technique and what its relationship is to other related activities
in the organization structure.

Only after these things have been examined and placed in proper
perspective does the Division proceed to study the intricacies of the
technique itself. This procedure was followed during the past year,
no matter whether the study was on pensions, company food
services, recreation programs, salary plans, executive develop-
ment, long-service awards or holiday policies and practices. And,
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wherever applicable, it is being followed in these studies that are
currently in process:

Employee Education Programs

Group Insurance

Job Evaluation of Rank-and-File Positions

Job Evaluation of Supervisory and Executive Positions

Grievance Procedures in Nonunionized Companies

Seniority Provisions in Nonunionized Companies

Union Contract Clause Book—with emphasis on experience with the various
clauses

Handbook for Union Contract Negotiators

Experience with Employee Attitude Surveys

Oral Communication

Personnel Administration in Smaller Companies

Employee Suggestion Systems

The above list may seem to represent an imposing array of
projects. Nevertheless, Trne CoNrereNcE Boarp is fully aware
that there is a lengthy list of important projects that it ought to
be working on now if its staff and facilities permitted. Among
them are:

The Older Worker in American Business Firms
Collective Bargaining Aspects of Welfare Plans
Executive Health Programs

Supervisory Training Conference Programs
Corporate Organization

Employee Newspapers and Magazines

Bulletin Boards and Special Letters to Employees
Personnel Audits

Company Safety Programs

Health Service Manual for the Smaller Company
Vacation Practices for Executives

In addition, many Studies in Personnel Policy have recently
gone out of print and, because they were published some years
ago, revisions should be published at once. All are on subjects
that continue to be of great interest to the Board’s Associates as
indicated by the stream of questions about them. Among these
studies are:

Merit Rating Plans

Foremen Bonus Plans

Foremen Compensation Practices
Dismissal Compensation

Training of Factory and Office Workers
Visual Aids in Industrial Training
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Employee Handbooks
Annual Reports to Employees
Annual Wage Plans

The problems stemming from the Board’s limited resources
may be further complicated by the possibility of widespread
mobilization for any eventuality in the cold-hot war. In the field
of personnel administration, as in all others, Tug CONFERENCE
Boarp must remain flexible in order to meet such changing needs.
But, in the event of war, most of the projects now under way
would not decline in importance, while many would assume in-
creasing value. At the same time, several major projects which
bear directly on the problems of industry in wartime, and which
do not appear in any of the preceding lists, would have to be
undertaken.

THE STATISTICAL DIVISION

Pavr W, Dicksox, Director

WHILE retaining its traditional func-
tion as a primary source for data on
national consumer prices, wages and
salaries, the Statistical Division in the
past year has taken a more active role
in research in living costs and standards
and wage trends. It has also assumed
full responsibility for the preparation of
Road Maps of Industry, the Board’s
weekly chart service, which depict sig-
nificant business and economic data and
have become an important part of the
Board’s educational program. In addi-
tion to these activities, the Division con-
tinues to provide computing and charting service for the other
research divisions.

Outstanding among the projects completed was the study,
“What an Hour’s Work Would Buy, 1914-1948.” Based on more
than a year’s research, this report has been widely acclaimed as a
potent weapon in the fight against creeping socialism. In terms
that the Jayman can readily comprehend, it shows that under the
American system the “average” wage earner in 1948 could meet
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his family’s living costs by working only half as many hours as his
1914 counterpart. Not only have his hours been cut in half, but
his standard of living has improved greatly in the last generation.

In the fall of 1949 two staff members flew to London to compare
London and New York prices for a number of key consumer items
in terms of hours of work.

Recognizing the need for a reliable survey of rates paid for
certain key jobs cutting across industry lines, the Division initiated
a study of these rates in a number of large cities. The results,
which will be published in the summer of 1950, will show the
actual rates being paid, with a minimum of averaging and inter-
pretation. The object is to give management a reliable basis for
comparing their own rates with those paid in other cities. The new
survey will become a companion piece to the older established
Clerical Salary Survey.

An important change affecting the consumers’ price or “cost of
living” index has placed all but ten of the fifty-four cities on a
quarterly basis. The forty-four cities which are surveyed quarterly
have been divided into three groups, with about one third of the
cities being reported each month. The ten large cities which are
reported each month were selected as representative of their geo-
graphic areas. The continuity of the consumers’ price index was
preserved in this way, and clerical time was substantially reduced.
Publication of the new ten-city index separately gives Associates
and the general public a more current indicator of prices of con-
sumers’ goods included in the wage earners’ budget than they have
had heretofore.

The division has purposely set up new goals for itself in taking
over the production of Road Maps of Industry. The objective here
has been to preserve the best features of the charts as they have
been prepared for many years while bringing to them some of the
newer techniques of graphic presentation.

Another study concerns payments to top executives in industry,
banking, railroads, insurance, and public utilities. Data on remu-
neration in 1949 are being assembled, along with information on
deferred payments, bonus payments, and pensions. This 1s essen-
tially a sequel to previous studies in this area.

A special analysis of wartime food budgets was prepared by the
Division. World War IT experience here and in Great Britain was
examined and comparisons were made to show what the civilian
population may expect, in another war, in the way of drastic culs
from the standards enjoved in the last one.
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Problems Facing the Statistical Division

Because the collection and computing of data are time-consum-
ing and expensive, the areas in which the Statistical Division works
have to be rather severely restricted to those which are believed to
be of the greatest interest to the Board’s Associates.

Everyone now recognizes, of course, that there are gaps, or
“blind spots,” in our statistical information. Last year, in fact, the
Congressional Joint Committee on the President’s Economic
Report drew up a long list of such needed but unavailable data.

While Tae CoxrERENCE BoArD, and the Division, would like to
help fill in these gaps, staff facilities do not permit it at the present
time. There is the same limitation on undertaking more “watch
dog” surveys to check accuracy of official statistics.

The Division is exploring the possibility of measuring the tax
burden on the lower and middle income groups. The underlying
assumption is that all taxes, direct and indirect, corporate and
personal, are paid ultimately by the consumer. Furthermore, it is
the tentative thesis of the group working on this problem that the
lower and middle income groups are bearing a much larger share
of the total load than their preferential status on income taxes
would suggest. The technical problems are manifold, but consider-
able progress has been made in overcoming some of the more
formidable difficulties.
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THE CONFERENCE DIVISION

E. A. Havmesraur, Director

DURING the past year the conference
activities of the Board were centered in
a full-fledged Conference Division, with
a special staff to handle the multitude
of arrangements and details that are
connected with holding conferences,
large and small, not only in New York
City but in other parts of the country
as well.

Behind this change is the desire of the
Officers and Trustees of the Board to
take the conference techniquesthat have
been developed in New York during
a third of a century to more Associates
in their own areas. A good beginning has been made, and a further
extension of the regional type of conference, complete with “off-
the-record” round table discussions where possible, is planned.

Whether this program achieves its maximum value to Associates
and their communities will depend heavily upon their support and
that of their friends, such as they provided for the St. Louis and
Cleveland meetings this past vear.

The Board’s regular schedule of five open sessions for Members,
Associates and their guests and the four closed sessions for Mem-
bers of the Governing Body were better attended than in the
previous conference season. The highlight of the yvear’s confer-
ences, perhaps, was the pension round table in November, 1949,
which overflowed the Waldorf Starlight Roof into two additional
rooms, where the discussions were “piped in” through the loud-
speaker system. In passing, it is worthy of mention that the
Conference Division, which is advised by both Trustee and Staff
commiltees, selects subjects which are of high interest to the
business community, and the speakers who are best qualified to
deal with them. It is a Conference Board tradition in planning its
meetings to seek men who know the subject and who will give
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Associates the benefit of their considered thought on it, rather
than big names for their own sake.

The subjects, speakers and participants in the conferences of
1949-50 follow:

CONFERENCE BOARD MEETINGS
September, 1949-May, 1950

September 22, 1949

General Session: THE BUSINESS OUTLOOK
Discussed by A. W. Robertson, Chairman, Tue CoNFERENCE BoArD;
John S. Sinclair, President, Tur CoNFERENCE BoaArD; Jacob Viner,
Professor of Economics, Princeton University; Emil Schram, Presi-
dent, New York Stock Exchange.

Round-Table Conferences:

“What Makes Merit Rating Tick?”

Chairman: George Bennett, President, The Psychological Corpora-
tion. Panel Members: Frederick G. Atkinson, Director of Personnel
and Industrial Relations, R. H. Macy & Co., Inc.; Robert Cannon,
Personnel Manager, Connecticut Telephone and Electric Division,
Great American Industries, Inc.; R. S. Driver, Assistant Manager of
Industrial Relations, Atlantic Refining Company; Clifford E. Jurgen-
sen, Personnel Director, Minneapolis Gas Light Company; Mathew
Radom, Employee Relations Advisor, Standard Oil Company (New
Jersey): M. M. Olander, Director of Industrial Relations, Owens-
Illinois Glass Company.

“The Measurement and Meaning of Unemployment”™

Chairman: Samuel S. Wilks, Professor of Mathematical Statistics,
Princeton University. Speakers: Thomas Blaisdell, Assistant Secretary
of Commerce, United States Department of Commerce; A. Ross
Eckler, Deputy Director, Bureau of the Census, United States Depart-
ment of Commerce; Clarence D. Long, Professor of Political Economy,
The Johns Hopkins University ; Solomon Barkin, Director of Research,
Textile Workers Union of America (CIO).

“What Will Deficit Spending Do for Us?”
Chairman: Philip Young, Dean, Graduate School of Business, Colum-
bia University. Speakers: Abba P. Lerner, Professor of Eeonomics,
Roosevelt College; Harley L. Lutz, Professor Emeritus of Public
Finance, Princeton University; James F. Hughes, Auchincloss, Parker
& Redpath; Leon H. Keyserling, Vice-Chairman, President’s Council
of Economic Advisers.
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A timely business topic is discussed

al Round-Table Conference of the
34th Annual Meeting




“Reducing Factory Costs™

Chairman: Cloud Wampler, President, Carrier Corporation. Panel
Members: Robert Cairns, Assistant Research Director, Hercules
Powder Company, Inc., “Research and Development™; O. H.
MecCleary, Assistant to General Manager, Mathews Conveyer Com-
pany, “Engineering and Standardization”; Lawrence W. Strattner,
Vice-President, West Virginia Pulp and Paper Company, “Moderniza-
tion and Plant Layout”; General H. F. Safford, Executive Vice-Presi-
dent, Ohio Rubber Company, “Inventory and Purchasing™; James W.
Harley, Director of Traffic, United States Rubber Company, *“Traffic
and Transportation”; Joseph Manuele, Director of Quality Control,
Westinghouse Electric Corporation, “Quality Control”; Andrew J.
Percival, Director of Industrial Relations, Chef-Boy-Ar-Dee Division,
American Home Foods, Inc., “Labor Costs™; John D. Thompson,
Vice-President in Charge of Production, John A. Roebling’s Sons
Company, “Wage Rate Incentives and Productivity.”

October 20, 199

Closed Session on the British situation by Members of the Governing
Body and their guests addressed by Edward T. Leech, President and
Editor of the Pittsburgh Press, and Sir Graham Cunningham, Chair-
man of the Triplex Safety Glass, Ltd., and Director of the Dollar
Exports Board, London, England.

November 22, 1949
General Session: THE PENSION DRIVE: SOCIAL AND ECONOMIC
IMPLICATIONS

Discussed by Neal Dow Becker, Vice-Chairman, Tur CONFERENCE
Boagrp: Clark Kerr, Director, Institute of Industrial Relations, Uni-
versity of California; Leland S. Buckmaster, President, United Rub-
ber, Cork, Linoleum & Plastic Workers of America (CIO); Marion B.
Folsom, Treasurer and Director, Eastman Kodak Company.

Round-Table Conferences

“Pensions Go to the Bargaining Table”
Chairman: L. A. Petersen, President, Otis Elevator Company. Speak-
ers: Carroll R. Daugherty, Professor, Business Economics, North-
western University, “The Steel Panel’s Thinking on Pensions™;
Joseph Froesch, President, Federation of Glass, Ceramic & Silica Sand
Workers of America (CIO), “Labor Stakes Its Claim”; George B.
Buck, Consulting Actuary, “How Much Do Employee Benefits
Cost?”; Joseph E. Moody, President, Southern Coal Producers’ Asso-
ciation, “Experience with the Coal Welfare Fund”; Lemuel R.
Boulware, Vice-President, General Electric Company, ‘“Problems
Inherent in the Pension Issue.”
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“Effect on United States Business of Devaluation and Tariff Changes™
Chairman: Murray Shields, Vice-President, Bank of the Manhattan
Company. Panel Members: Max Winkler, Partner, Bernard, Winkler
& Co.; M. M. Smith, Vice-President, E. W. Bliss Company; J. A.
Cogan, Manager, Coordination and Economies Department, Standard
Oil Company (New Jersey): Arthur Besse, President, National Asso-
ciation of Wool Manufacturers; A. F. Wolf, Economist, The Hills
Brothers Company ; Simon Strauss, Vice-President, American Smelting
& Refining Company; Warren J. Holmes, Assistant to the Export
Manager, General Machinery Division, Allis-Chalmers Manufacturing
Company.

“Should Excise Taxes be Reduced?”

Chairman: William C. Warren, Professor of Law, Columbia Univer-
sitv. Panel Members: Lew Iahn, President and Treasurer, National
Retail Dry Goods Associalion; Beardsley Ruml, Chairman of the
Board, Jewelry Research Foundation: Louis Shere, Professor of Eco-
nomies and Director of Tax Research, Indiana University; George W,
Mitchell, Director of Finance, State of Illinois; Don . Mitchell,
President, Svlvania Eleetrie Products, Inc.: Fred R. Fairchild, Pro-
fessor of Economies, Yale University: A. Kyle Mitchell, Director of
Sales, Western Union Telegraph Company; R. E. Joyce, Vice-Presi-
dent, National Distillers Products Corporation, President, Distilled
Spirits Institute.

“Cutting Distribution Costs”
Chairman: Austin 8. Igleheart, President, General Foods Corporation.
Panel Members: E. E. Helm, Sales Vice-President, The Reliance
Electric & Engineering Company, “Sales Management and Policies™;
W. B. Gerould, Seeretary, A. G. Spalding & Bros. Ine., “Sales Com-
pensation and Expense™; James L. Melntire, Manager of Sales Re-
search, Atlantic Refining Company, “Advertising and Sales Promo-
tion™"; Kemp G. Fuller, Manager of Marketing, Chase Brass & Copper
Co., “Marketing Research™; I "I Miller, Viee-President—Sales, Dewey
& Almy Chemical Company, “Publie Relations”: Edwin H. Collins,
General Manager of Marketing, Esso Standard Oil Company, “Mer-
chandising and Dealer Relations”; W. R. Hummel, Methods and
Resulls Supervisor, Western Electric Company, “Product and Pack-
age”; Ross E. Jones, Manager of Transportation and Warehousing
Division, H. J. Heinz Company, “Warchousing and Transportation.”

December 15, 19,9

Closed Session of Members of the Governing Body addressed by Russell
W. Davenporl, Forfune magazine, and Chester I. Barnard, President,
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Rockefeller Foundation, on leadership in education of employees and
the public regarding the Welfare State.

January 26, 1950
General Session: OUR FISCAL CRISIS: WHAT CAN WE DO ABOUT IT?
Discussed by A. W. Robertson, Chairman, T CONFERENCE Boarb;
John Wesley Hanes, Chairman, The Tax Foundation; Honorable
Alfred E. Driscoll, Governor, State of New Jersey; Honorable Harry
F. Byrd, Senator, State of Virginia.

Round-Table Conferences

“Executive Plans for Executive Development”

Chairman: Thomas Roy Jones, President, ATF Incorporated. Panel
Members: N. G. Asbury, Chief Management Engineer, Department
of the Navy; C. B. Caldwell, Director of Personnel, Sears, Roebuck
and Company; George B. Corless, Adviser on Executive Develop-
ment, Standard Oil Company (New Jersey); II. A. Graver, Vice-
President, Hardware Mutual Casualty Company; M. E. Pettegrew,
Director, Public and Industrial Relations, Swank, Inc.; K. L. Wilkin-
son, Assistant Viee-President, American Telephone and Telegraph
Company.

“A Sound Anti-Trust Policy for the Future”
Chairman: James L. Madden, Second Vice-President, Metropolitan
Life Insurance Company. Speakers: Carl Byoir, Chairman of the
Board, Carl Byoir & Associates, Inc., “Industry’s Position”; Gilbert
I1. Montague, Counsellor at Law, “Views of a Legal Expert™; John M.
Clark, Professor of Economics, Columbia University, “YViews of an
Independent Observer.”

“The Outlook for Capital Goods™
Chairman: Hans A. Widenmann, Partner, Carl M. Loeb, Rhoades &
Company. Speakers: William F. Butler, McGraw-Hill Publishing
Company, Inc.; Edgar M. Hoover, Council of Economic Advisers;
Arnold K. Brown, Vice-President, Brown & Sharpe Mfg. Co., Ma-
chinery & Allied Products Institute.

“QOur Aging Population—Political and Economic Problems”
Chairman: Malcolm Adam, President, The Penn Mutual Life Insur-
ance Company. Panel Members: Robert M. Ball, Assistant Director,
Bureau of Old Age and Survivors Insurance, “Trends in Government
Benefits”; Howard A. Rusk, M.D., Chairman, Department of Physical
Medicine and Rehabilitation, New York University, Associate Editor,
The New York Times, “Medical Implications™; Henry W. Steinhaus,
Research Assistant, Equitable Life Assurance Society of the United
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States, “Jointly Financed Pensions—Economic Effects”: Elinore M.
Herrick, Personnel Director, New York Herald Tribune, “Employing
the Older Worker”; Ollie A. Randall, Consultant on Services for the
Aged, Community Service Society of New York, “Impact Upon the
Community”; Albert J. Abrams, Director, New York State Joint
Legislative Committee on Problems of the Aging, “Political Implica-
tions.”

February 23, 1950

Closed Session of Members of the Governing Body and their guests
addressed by Commissioner Gordon Dean, United States Atomic
Energy  Commission; General Leslie R. Groves, Viee-President,
Remington Rand, Incorporated: James W. Parker, President, The
Detroit Edison Company; Harry A, Winne, Vice-President, General
Electrie Company, on the peacetime atomic energy problem.

Mareh 23, 1950

General Session: PRODUCTIVITY: MEN, MANAGEMENT AND
MACHINES
Discussed by A. W. Robertson, Chairman, Tne CoNrFERENCE Boarp;
George Terborgh, Research Director, Machinery & Allied Products
Institute; Frank N. Hoffmann, Legislative Representative, United
Steelworkers of America (CIO); Frederick C. Crawford, President,
Thompson Products, Inc.

Round-Table Conferences

“Productivity Measurement and Trends™

Chairman: Solomon Fabricant, Economist, National Bureau of Eco-
nomic Research. Speakers: Ewan Clague, Commissioner of Labor
Statistics, U. S. Department of Labor, “Physical Volume Approach to
National Estimates™; Everett E. Hagen, Professor of Economics,
University of Illinois, “Deflated Value Approach to National Esti-
mates”; Hiram S. Davis, Director, Industrial Research Department,
The Wharton School of Finance and Commeree, University of Penn-
sylvania, “Productivity at the Company Level.”

“Financing Technological Progress™
Chairman: E. Chester Peet, Vice-President, Shell Oil Company.
Speakers: Charles E. Masters, Vice-President, National Gypsum
Company; Horace S. Ford, Treasurer, American Rescarch and De-
velopment Corporation; Gustave Simons, Counsellor at Law.

“Your Questions about Productivity Answered”
By: Howard M. Dirks, Vice-President, Personnel Division, Carrier
Corporation, “Personnel Administration™; Carl IIuhndorff, Research
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Director, International Association of Machinists, “Labor’s Participa-
tion”; J. A. Garvey, Director of Manufacturing, Dennison Manufac-
turing Company, “Production Coordination™; Harold Engstrom,
Manager, Industrial Engineering, Sylvania Electric Products, Inc.,
“Industrial Engineering”; E. L. Petersen, Vice-President for Manufac-
turing, Bigelow-Sanford Carpet Co., Inc., “Engineering Layout and
Production Planning”’; L. P. Fletcher, Director, Training and Com-
munity Relations, Caterpillar Tractor Co., “Community Relations;
William McGehee, Ph.D., Director, Personnel Research and Training,
Fielderest Mills, “Industrial Psychology”; W. A. Sawyer, M.D.,
Medical Department, Eastman Kodak Company, “Industrial Health.”
Chairman: Merlyn S. Pitzele, Labor Editor, Business Weel:.

April 20, 1950

Closed Session of Members of the Governing Body and their guests, with
three college men, Roger MacBride, Princeton University; Raymond
Price, Yale University; and Clifford Heath, Columbia University;
presenting three questions on the enterprise system to a panel of:
Michael A. Heilperin, Economic Adviser, Bristol-Myers Company;
Willard F. Rockwell, Chairman of the Board, Rockwell Manufacturing
Company; Rufus S. Tucker, Economist, General Motors Corporation;
Martin R. Gainsbrugh, Chief Economist, Tue CoNFERENCE BoARD.

Thirty-fourth Annual Meeting, May 18, 1950

General Session: ECONOMIC EXPANSION: PROMISE vs.
PERFORMANCE
Discussed by Neal Dow Becker, Vice-Chairman, Tue CONFERENCE
Boarp; Edwin G. Nourse, Economist; Arno H. Johnson, Vice-Presi-
dent and Director of Media and Research, J. Walter Thompson Com-
pany; Charles M. White, President, Republic Steel Corporation.

Round-Table Conferences

“Qutlook for the Second Half”
Chairman: Philip Young, Dean, Graduate School of Business, Colum-
bia University. Panel Members: Alan H. Temple, Vice-President,
National City Bank of New York; Elmer C. Bratt, Professor of Eco-
nomies, Lehigh University; Bradford B. Smith, Economist, United
States Steel Corporation; Paul H. Nystrom, Professor of Marketing,
School of Business, Columbia University, and President, Limited Price
Variety Stores Association; R. C. Swanton, Director of Purchases,
Winchester Repeating Arms Company Division of Olin Industries,
Inc., and Chairman, Business Survey Committee, National Associa-
tion of Purchasing Agents; L. J. Paradiso, Chief Statistician, Office of
Business Economics, United States Department of Commerce; Homer
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Jones, Chief, Consumer Credit and Finances Section, Division of

: 1811 3 T o QO
Research and Statistics, Board of Governors of the Federal Reserve
System.

“How to Train Dealers”

Chairman: W. T. Montague, Vice-Presudent, Norton Company.
Speakers: D. L. Allor, Director of Sales Training, Vietor Adding
Machine Co., and Ellis Bishop, Advertising and Sales Promotion
Manager, Royal Typewriter Co., Inc,, *“Direct Mail Training™; J. M.
Bertotti, Manager of Training, Carboloy Company, Inc., and W, E.
Sawyer, Director, Education Department, Johnson & Johnson, “On-
the-Spot Training™; V. H. Jones, Manager, Store Planning & Mer-
chandising Laboratories, Goodyear Tire & Rubber Company and E. R.
Chappell, Manager, Training Division, Emplovee Relalions Depart-
ment, Esso Standard Oil Company, “I'raining Centers,”

“After the Marshall Plan, What?”
Chairman: Gordon Gray, Special Assistant to the President. Speakers:
H. J. Heing, 11, President, H. J. Heinz Company, “A Desirable Pat-
tern for U. 8. Trade™; Robert V. Rosa, Research Chicef, Federal
Reserve Bank of New York, “Foreign Investment Potentials™; Albert
Lauterbach, Professor of Economics, Sarah Lawrence College, *“The
Tariff Dilemma™; Isador Lubin, United States Representative on the
Economic and Employment Commission of the United Nations, *“T'he

7. 5. Role—As Other Nations See It.”

“The Insurance Drive: What's Ahead at the Bargaining Table?”
Chairman: E. H. Van Delden, Professor of Industrial Relations,
Schools of Business, New York University. Speakers: Hiram 8. all,
Vice-President for Personnel, Bigelow-Sanford Carpet Co., Inc., “Fit-
ting the Company Plan to Union Demands”; Kenneth Kramer,
Director, Insurance and Health Department, Textile Workers Union
of America (CIO), “Union Demands at the Bargaining Table™;

H. Ladd Plumley, Vice-President and Secretary, Group Department,

State Mutual Life Assurance Company, “Types of Group Insurance

Benefits and Their Cost”; Louis H. Pink, President, Associated

Hospital Service of New York, “Bargaining on Hospital and Surgical

Benefits.™

AREA MEETINGS
Mid-West Conference, St. Louis, Missouri
November 1, 19,9

Luncheon Meeting: JOB CREATION vs, SUBSIDIZED EMPLOYMENT

Discussed hy Edgar Monsanto Queeny, Chairman of the Board,
Monsanto Chemical Company; John S. Sinelair, President, The
CoNFERENCE BOARD.
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Afternoon Session: THE BUSINESS OUTLOOK

Chairman: A. T'. Brown, Executive Vice-President, Caterpillar Tractor
Co.; William H. Stead, Viece-President, Federal Reserve Bank of
St. Louis; Martin R. Gainsbrugh, Chief Economist, Tne CoNFERENCE
Boarp; Robert E. Wilson, Chairman of the Board, Standard Oil
Company (Indiana).

North-Central Conference, Cleveland, Ohio

December 13, 1949
Luncheon Meeting: A HALF-CENTURY OF GOVERNMENT SPENDING

Discussed by Charles J. Stilwell, President, The Warner & Swasey
Company: John S. Sinclair, President, TnE CoNFERENCE BoARD.

Afternoon Session: THE BUSINESS OUTLOOK
Chairman: Norman W. Wilson, President, Hammermill Paper Com-
pany; David C. Elliott, Economist, The Cleveland Trust Company;
Winfield W. Riefler, Assistant to the Chairman, Board of Governors,
Federal Reserve System; Carl A. Gray, President, Grenby Manufac-
turing Company.
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DIVISION OF EDUCATION

Ber~xarp F. HErBERICK, Director

THE BOARD’S educational pro-
gram has continued to grow during
the past year. More than three
quarters of a million Road Maps of
Industry were requested and sent
to nearly 20,000 high school teach-
ers, staff members of teachers’ col-
leges, and administrators at these
two levels.

During the coming school year,
it is estimated that more than
25,000 teachers will request the
Road Maps. Attainment of this
objective will carry the Board’s
purely factual weekly charts into approximately half of the
nation’s secondary schools.

Since its founding thirty-four years ago, Tnr CONFERENCE
Boarp has assisted hundreds of students each year by providing,
without charge, economic data for use in connection with theses,
term papers and other scholastic assignments. During the past
year, work with graduate schools of business, normal schools, col-
leges and universities has been intensified. Deans of schools of
business administration, for example, have been offered Prerviews
without charge. This offer, which was widely accepted, was made
in the belief that this weekly publication would serve to keep “top
management’’ in these institutions abreast of economic develop-
ments unfolded in the course of the Board’s work. Nearly forty
State Superintendents of Education have requested and are re-
ceiving both Previews and Road Maps of Industry with the Board’s
compliments.

In another area, deans of every law school in the United States
received, without charge, a copy of “Corporate Legal Depart-
ments” (Studies in Business Policy, No. 39). This distribution was
made in order to apprise law students of the opportunities in the
corporate field.

Normal schools and teachers’ colleges, “where the teachers are
taught to teach,” have been offered Road Maps of Industry on a
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free request basis. Several hundred of these schools have accepted
the Board’s offer and are introducing cadet teachers to this teach-
ing aid.

Assistance to scholars in the preparation or revision of textbooks
in the fields of economics, sociology, and the other social sciences
has long been given by the Board. Road Maps of Industry and
other charts prepared by the Board are frequently used to illus-
trate economic facts and trends in these publications.

In this area, as elsewhere, the Board rigidly adheres to its policy
of sending out material only upon written request.

$ 22

The Division plans to cooperate more actively with educational
groups in the field of economic education. During the coming
school year this cooperation will take the form of representation at
major educational gatherings, field trips, talks before teachers’
conventions, and in making the Board’s work known in the educa-
tional press.

The Division will welcome opportunities to cooperate with
Associates of the Board in seeing that its factual material is dis-
tributed in plant city schools and other areas in which Associates
are interested. Tt is anticipated that eventually the Board will
provide a clearinghouse for both business and education where
teaching aids, scholarships, fellowships and other forms of industry-
education may be called to the attention of both groups.

The News Department

The News Department is responsible for issuing news about the
Board and its work to the press, radio, and other media. The De-
partment regularly prepares news releases based on current studies
and surveys. This information is released, as a matter of policy,
only after the publications themselves are in the hands of Asso-
ciates.

The Department also acts as guardian for the Board’s copyright,
and clears all requests for permission to quote which are received
from the authors, speakers, and others who appreciate the Board
as a source of authentic economic data. The fullest possible co-
operation is granted to members of the working press.

As a result of these efforts Ture ConrFErRENCE BoArp is quoted
or otherwise mentioned over a hundred times each day in news-
papers, magazines, on the radio and in other media. In fact, the
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Board’s news releases often serve as the basis for several stories in
a single publication; first as news, and later as the basis for edi-
torials and feature articles.

The steady stream of facts issued by the News Department and
based upon the Board’s research serves to offset so-called economic
information prepared and eirculated by prejudiced sources.

During the past fiscal year, ninety-eight general and special
releases were sent to leading newspapers in all parts of the country,
to the business, financial and trade press, as well as to the national
and international news services.

Leading schools of journalism are receiving the Board’s releases
regularly. This “Information for the Press” material is used as a
classroom model in these schools. It serves, also, to tamiliarize the
embryo newspaperman with scientific economic research.

The Department has encouraged members of the press, authors
of textbooks and others in a position to pass economic information
along, to look upon the Board as a place where manuscripts, news
stories, speeches and other items containing economic data may be
checked before publication. It also cooperates with newspaper
artists and cartoonists by supplying them regularly with data
adapted for cartoon use. The feature sections of the Associated
Press, NEA syndicate and other similar services frequently issue
cartoons and illustrations for popular consumption which are
based entirely upon the Board’s research.

As a result of these efforts, the Board has continued to gain
stature and aceeptance among those who pass economic informa-
tion along to their respective audiences.
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INFORMATION SERVICE DIVISION

Hermoxn K, MureHEY, Director

THE DIVISION endeavors to meet
the demands both of the members of
the Research Staff and of Subscribing
Associates for material on specific topics
in the fields of business and manage-
ment. The library, which is a part of
the Division, has built up a reference
collection of approximately 20,000 vol-
umes. In addition, it has accumulated a
vast amount of pamphlets, releases,
clippings and similar material, as well
as files of economic and trade publica-
tions, and periodical indexes. New ma-
terial is being added at the rate of ap-
proximately 100 items of new reference material a month.

During the past fiscal year, the Division was somewhat handi-
capped by changes in the library staff and by the office alterations
which involved considerable moving and rearrangement of books,
files and other library facilitics. Reorganization has been com-
pleted, and new systems have been developed for coordinating the
activities of the library with the work of the Research Staff.

Inquiries and requests for publications handled by the Division
totaled 12,643, as compared with 18,774 in the previous year. The
total number of inquiries handled by all divisions of the Board was
26,614, compared with 28,564 in the previous year.

K

The facilities of the Division are always available to Associates
of the Board, and are also used extensively by students. Every
cffort is made to maintain the latest available information on all
phases of business enterprise and industrial economics. The Divi-
sion does not answer legal questions, supply information of an
engineering or technological nature, or make market surveys in
particular fields. Sources for such information, however, can often
be suggested.
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CONFERENCE BOARD PUBLICATIONS
1949-1950
ECONOMIC ALMANAC FOR 1950

ANNUAL CHART BOOK
Economic Expansion—Patterns, Problems, Potentials

AMERICAN AFFAIRS (Quarterly)

AMERICAN AFFAIRS PAMPHLETS

Now the Fiscal Crisis

Where Is Organized Labor Going?

We Hit the Jackpot

Life with the Tax Gremlins
THE CONFERENCE BOARD BUSINESS RECORD (Monthly)
THE CONFERENCE BOARD MANAGEMENT RECORD (Monthly)
WEEKLY DESK ENVELOPE FOR EXECUTIVES

Conference Board Previews

Desk Sheet of Current Business Indications
Road Maps of Industry

STUDIES IN BUSINESS ECONOMICS
No. 21— Business Outlook for 1950
No. 22— Effects of Depreciation Policy
No. 23—When Should Wages Be Increased
No. 24—Economies of the Work Week

STUDIES IN BUSINESS POLICY
No. 36 —Quality Control
No. 37—Culting Costs in Industry—I. Factory Costs
No. 38— Cutting Costs in Industry—II. Administrative and Home
Office Costs
No. 39—Corporate Legal Departments
No. 40—New Product Development—I. Selection —Coordination—
Financing
No. 41—Cutting Costs in Industry—III. Distribution Costs
No. 42—Dealer Margins
No. 43—5tockholder Relations
STUDIES IN INDIVIDUAL AND COLLECTIVE SECURITY
No. 6 —Growth and Trends in Social Security

STUDIES IN LABOR STATISTICS

No. 2— Clerical Salary Survey of Rates Paid, April 1949

No. 3—What an Hour’s Work Would Buy, 1914-1948
STUDIES IN PERSONNEL POLICY

No. 100—Employee Salary Plans in Operation

No. 101—White Collar Unionization

No. 102—Employvee Recreation Activities

No. 103—Handbook on Pensions
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TREASURER’S REPORT

For the Fiscal Year Ended April 30, 1950

To the Members and Associates of T ConrErENCE BOARD:

The financial report of the NatioNaL INpusTRIAL CONFERENCE
Boarnp, Ixc., for the fiscal year ended April 30, 1950, is presented
herewith. The statements again reflect a sound financial position
and a continuance of expanding operations.

The Operating Fund shows total income of $1,015,617 for the
fiscal year, with total expenses of $1,065,613, resulting in a deficit
of $49,996 for the year. For the preceding fiscal year total income
was $965,357 and expenses were $964,746.

The operating deficit above recorded resulted, in major part,
from carefully considered expenditures authorized by the Trustees
for the addition of certain personnel and the necessary expansion
of services and for partial readjustment of salaries to a point more
consistent with comparable organizations. This action reflected
confidence that the activities and revenues of the Board would
continue to enlarge. The Operating Fund balance was $4,657 at
April 30, 1950, after restoring unneeded portions of reserves pro-
vided in prior years amounting to $28,000, and the application of
the deficit of $49,996, from operations for the fiscal year just
ended. We are pleased to report that a balanced budget for the
new fiscal year has been presented and approved by the Trustees.

The equipping and modernizing of the Board’s offices has been
completed at a cost of approximately $80,000 and affords more
adequate and efficient accommodations for the enlarging opera-
tions of the Board.

Operating Fund assets at April 30, 1950, amounted to $601,661,
of which $501,922 consisted of cash and U. S. Government securi-
ties. Liabilities and reserves totaled $88,089 and revenue appli-
cable to subsequent operations was $508,914.

The Reserve Fund increased by $18,068 during the fiscal year,
of which $9,516 consisted of contributions from Members and
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Associates and $8,552 was interest income. In the preceding year
additions to the Reserve totaled $18,366.

Reserve Fund assets at April 30, 1950, amounted to $568,086,
comparing with $550,017 a year ago. This Fund is represented
entirely by cash and U. S. Government securities, and it has no
liabilities. No expenses were charged against the Fund during the
vear.

At the close of the fiscal year the Board had a total of 3,010
Subscribing Associates.

All phases of the Board’s financial operations continue to be the
subject of close attention by the Trustees and Officers and by its
independent publie accountants.

Respectfully submitted,
Rovrvranp J. Hasiuroxs, Treasurer

AUDITORS’ CERTIFICATE

NarronarnL INpustrIAL ConrFereENcE Boarp, Ixc.
New York, N. Y.

We have examined the statement of financial position of NaTioNaL
Inpustrian CoNrFeErENCE Boarp, Inc., as of April 30, 1950, and the
statement of income and expenses for the fiscal yvear then ended. Our
examination was made in accordance with generally aceepted auditing
standards, and accordingly included such tests of the accounting records
and such other anditing procedures as we considered necessary in the
circumslances.

In our opinion, the accompanying financial stalements present fairly
the financial position of Natronar InpustriaL CoxrFeErENcE Boarp,
Inc., at April 30, 1950, and the results of its operations for the fiscal year
then ended, in conformily with generally aceepled aceounting principles
applied on a basis consistent with that of the preceding vear,

Erxst & Erxnst
New York, N. Y.
May 15, 1950
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FINANCIAL POSITION

April 30, 1950

OPERATING FUND

ASSETS:
RN 2o o ot e G o T a4 VS ' S B S8 6 ot ...8 75,032.80
U. S. Government securilies—at cost (including accrued interest), . ........ 42(,889.62

Accounts receivable for subseriptions, sale of publications, research, ete.—

155 AIIOTWANNE . - corn riris e sscora i b e e a0 o o o SR S el A T e 76,170.98
Inventory of paper for publications. . ... ... civiiiioniiii i 23,567.58
Furniture, ecuipment; Bnd HbIary oo bi, i fais wess i sk sanamans 1.00

$601,661.98
LiaBiLITIES:
LRI 0 0 (5 e o e e e oo e B i o e e e 0 B D e e e $ 47,470.07
Staff annuity and term insurance premiums reserve..................... 21,174.78
Employees benefits reserve. .. .. ...t 5,155.90
Reserve for long range research and education. ........................ 14,289.04
Revenue applicable to subsequent period operations. . .................. 508,914.72
Operating Fund balance at April 80, 1950. .. ..o covivvne vt vivnvonaan . 4,657 .47
#601,661.98
RESERYE FUND
ASSETS
TSR i i s somscmie e om rr o AT R T T B AR R T % 88,288.71
Investments—U. 8. Government securities—at cost (including accrued

IHTETERE) iy osmmsrsmin s e s p e e v et Sl s s | s iaialy 529,797 .54

Reserve Fund balance at April 30, 1950. . ....... .. ... i T X 8568,086.25
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INCOME AND EXPENSES

Fiscal Year Ended April 30, 1950

OPERATING FUND

IncomE:
Subseriptions and contributions. .. ...... ... ... $063,364.03
Separately financed research—reimbursement of costs. .. .. 17,824.15
Saleiol publigBHoNE: o o svwe v snemmssmnsoamn wan s 29,189.58
Interest, . ..o 5,239.61
TOTAL INCOME . . . . o oottt et et e et e e ans $1,015,617.32
ExrEnsEs:
Salaries and outside research services. .. .. .. s vee e - $622,620,66
Printing. . ... 186,672.03
QOutside clerical BEEVIBER o vy v fom simamiziawn ot Datms 16,367.09
Postape, eXpress, €6 . vovvnrrn nes srmemeismmens s v s 53,434.73
Rentb -, oo saave S Sam O emnm Gy i S Sraimsanets s missa 45,589.46
Office supplies and expenses. . .......................... 1728116
Trayeling, ek o s Sreviisss 250 56 SienrFovs o M a5m o 30,413.80
Telephone and telegraph...............cooiiiiiiiia 11,828.13
Meetrielfy oo india 0 1o S A TEESE BE0 G BE RS e TS 3,684.11
Meetings, miscellaneous expense. . . ... ... ... ..., 6,688.81
Furniture and equipment costs. ... ............ ... ...... 12,777.95
Library hooks, periodicals, ete.. ... 496387
Staff annuity and term insurance premiums. .. ..., .. 18,000.00
PERRIOTISE . cronvasnn i osvamesmems s aF SumesaTsigyeses §5 2 24,807.00
SURAEY . .o 10,485.66
TOTAL EXPENSES. . .« ottt ettt e e e %1,065,613.36
OreraTING FUND BALANCE FOrR YEAR (DEFICIT). .. ... 0 oo .. (%49,996.04)
Operating Fund balance—May 1, 1949, ... ................5 26,653.51
Restoring unneeded portions of reserves provided in prior years.  28,000.00 51,658.51
OpeRATING Funp BavancE—April 80, 1950, .. ................ 3 4,657.47
RESERVE FUND
AppITIONS:
Contributions during year. . ................. ... ... ..., $ 0,516.06
Tnterest IMEOME: cou iy v S Soaniams ditu Sod DR vty o 8,552.76
Totar AppiTioNs To RESERVE Fuxp. . ... ...oooooin $  18,068.82
Reserve Fund balance—May 1, 1949, ... ... o B30,017.43
Reserve Fuxp Bavance—April 80, 1950, ... ... ... ... .. .8 568,086.25
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PART 11

Personnel and Associates

of
The Conference Board






PERSONNEL ASSOCIATED WITH
THE CONFERENCE BOARD

(As of June 1, 1950)

OFFICERS

Chairman: NEAL DOW BECKER

President, Intertype Corporation
Brooklyn, N. Y.

Vice-Chairman: COLA G. PARKER

President, Kimberly-Clark Corporation
Neenah, Wisconsin

Vice-Chairman: LANGBOURNE M. WILLIAMS, JR.

President, Freeport Sulphur Company
New York City

Vice-Chairman: JAMES D. WISE

President, Bigelow-Sanford Carpet Co., Inc.
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 1951

NEAL DOW BECKER
President, Intertype Corporation, Brooklyn, N. Y.

WILLIS II. 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

EDGAR MONSANTO QUEENY

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

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

LANGBOURNE M. WILLIAMS, JR.
President, Freeport Sulphur Company, New York Cily

JAMES D. WISE

President, Bigelow-Sanford Carpet Co., Ine,
New York City
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Term Ending in 1952

C. L. CAMPBELL

Chairman of the Board, The Connecticut Light & Power Co.
Hartford, Conn.

IRENEE DU PONT

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

1. J. HEINZ, II
President, H. J. Heinz Company, Pittsburgh, Pa.

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

JAMES S. KEMPER

Chairman, Lumbermens Mutual Casualty Company
Chicago, Il

FRED I. KENT
President, Couneil 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, Inc.
New York City

CHARLES M. WHITE

President, Republie Steel Corporation
Cleveland, Ohio
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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, Ill.

JAMES L. MADDEN

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

JOHN WYCKOFF METTLER
President, Interwoven Stocking Company, New Brunswick, N. J.

COLA G. PARKER

President, Kimberly-Clark Corporation
Neenah, Wis.

A. W. ROBERTSON

Chairman of the Board of Directors, Westinghouse Electric
Corporation
Pittsburgh, Pa.

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

R. E. WOODRUFF
Chairman of the Board, Erie Railroad Company, Cleveland, Ohio
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MEMBERS OF THE BOARD

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

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

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

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

Mervin H. Baker, President, National Gypsum Company,
Buffalo, N. Y.

Doxarp C. Barxgs, Chairman of the Board, Virginia Electric and
Power Company, Charlottesville, Va.

Joux W. BarrIGER, President, Chicago, Indianapolis and Louis-
ville Railway Company, Chicago, 11l

E. R. BartLerr, President, Hooker Electrochemical Company,
Niagara Falls, N. Y.

WirLram L. Bartr, President, SKF Industries, Inc., Philadelphia,
Pa,

Lreonarp 1. Bearg, Chairman of the Board, Pennsylvania Salt
Manufacturing Co., Philadelphia, Pa.

W. R. BrarpsrEy, President, Miles Laboratories, Inc., Elkhart,
Indiana.

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

NeaL Dow Brcker, President, Intertype Corporation, Brooklyn,
N. X

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

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

Carn H. Bracg, President, American Can Company, New York

City.

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

Tunomas H. Brobgerr, Chairman, American Chicle Company,
New York City.

Wi, W. Boping, Chairman of the Board, The Penn Mutual Life
Insurance Company, Philadelphia, Pa.

Wirtis H. Boorn, Director, Commercial Solvents Corporation,
New York City.
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StANLEY Brackew, President, Western Electric Company, Inc.,
New York City.

GrorGe C. Brainagrp, President and General Manager, Addresso-
graph-Multigraph Corporation, Cleveland, Ohio.

Hexnry P. Brisror, Chairman of the Board, Bristol-Myers Com-
pany, New York City.

A. T. Brown, Executive Vice-President, Caterpillar Tractor Co.,
Peoria, 11,

Lrwis H. Brown, Chairman of the Board, Johns-Manville Corpo-
ration, New York City.

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

Harry A. Burnuig, Chairman of the Board, General Mills, Inc.,
Minneapolis, Minn.

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

Grorcr W. Bureig, Coverdale & Colpitts, New York City.

Tuomas D. Casot, Vice-President, Godfrey L. Cabot, Inec., Boston,
Mass.

C. L. CampeeLL, Chairman of the Board, The Connecticut Light
& Power Co., Hartford, Conn.

W. M. Canapay, Chairman of the Board, Willys-Overland Motors,
Inc., Toledo, Ohio.

Harrgy C. Cargr, President, The First National Bank of Phila-
delphia, Philadelphia, Pa.

Lours S. Cates, Chairman of the Board, Phelps Dodge Corpora-
tion, New York City.

WiLLarp CHEVALIER, Executive Vice-President, McGraw-Hill Pub-
lishing Company, Inc., New York City.

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

La"Morre T. Conn, President, Consolidated Vultee Aircraft Cor-
poration, San Diego, Calif.

Joux S. Coremax, President, Burroughs Adding Machine Com-
pany, Detroit, Mich.

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

Wirniam W. CoLeman, Chairman, Bueyrus-Erie Company, South
Milwaukee, Wis.

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

Artour M. Cornens, Chairman of the Board, Phoenix Mutual
Life Insurance Company, Hartford, Conn.

Roserr H. Coriey, President, The Atlantic Refining Company,
Philadelphia, Pa.
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W. L. CoLviw, Jr., President, Crucible Steel Company of America,
New York City.

GeorGE H. Corpirs, President, National Biscuit Company, New
York City.
Puinie Corryey, President, Coty, Ine., New York City.

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

F. C. Crawrorp, President, Thompson Products, Inc., Cleveland,
Ohio.

Stuarr M. CrockEiRr, President, The Columbia Gas System, Inc.,
New York City.

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

Crare F. CuLLivax, President, American Republics Corporation,
Houston, Texas.

Aisert B. Dick, Jr., Chairman of the Board, A. B. Dick Com-
pany, Chicago, Ill.

Artaur O. Dierz, President, C.I.T. Financial Corporation, New
York City.

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

Doxarp W. Doucras, President, Douglas Aireraft Company, Ine.,
Santa Monica, Calif.

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

Tuomas DreveR, Chairman of the Board, American Steel Foun-
dries, Chicago, Ill.

Lasyor pu Pont, Director, E. I. du Pont de Nemours & Company,
Ine., Wilmington, Del.

Percy J. EsBort, President, The Chase National Bank of the City
of New York, New York City.

Cuarres E. EBrrr, President, Philadelphia Transportation Com-
pany, Philadelphia, Pa.

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

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

Vicror Emaxver, Chairman of the Board and President, AVCO
Manufacturing Corporation, New York City.

WiLLiam N. Ensrros, Chairman of the Board, Irving Trust Com-
pany, New York City.

Irvineg N. EsLEECK, President, Esleeck Manufacturing Co., Turn-
ers Falls, Mass.

Rosert G. Fammsury, President, The Diamond Match Company,
New York City.
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Epwarp P. FarLey, Chairman of the Board, American-Iawaiian
Steamship Company, New York City.

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

Howarp A. Franican, 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. Foruis, Chairman of the Board, Standard Oil Company of
California, San Francisco, Calif.

Marion B. Forsom, Treasurer and Director, Eastman Kodak
Company, Rochester, N. Y.

Hexry Forp, 11, President, Ford Motor Company, Dearborn,
Mich.

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

Duncany W. Frasgr, Chairman of the Board and President,
American Locomolive Company, New York City.

Warrer D. FoLier, Chairman of the Board of Directors, The
Curtis Publishing Company, Philadelphia, Pa.

Pavurn GArreTT, Vice-President, General Motors Corporation, New
York City,

A. A. Garrowarre, President, Lee Rubber & Tire Corporalion,
Conshohocken, Pa.

R. C. GaucLER, Exccutive Vice-President, American Cyanamid
Company, New York City.

R. E. GiLLvor, Vice-President, The Sperry Corporation, New York
City.

WitLiam B. Givex, Jr., President, American Brake Shoe Com-
pany, New York City.

J. Perer GrAcCE, Ji., President, W. R. Grace & Co., New York
City.

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

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

Wirniam S. Gray, Chairman of the Board, Central Ilanover Bank
and Trust Company, New York City.

E. B. Greexg, Chairman of the Board, The Cleveland-Cliffs Iron
Company, Cleveland, Ohio.

Ropert E. Gross, Chairman and President, Lockheed Aircraft
Corporation, Burbank, Calif.

Larry E. Gues, Director, Phileo Corporation, Philadelphia, Pa.

Rovrann J. Hamivron, Director, American Radiator & Standard
Sanitary Corporation, New York City.
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Cuarres J. Harpy, Chairman of the Board, American Car and
Foundry Company, New York City.

Ricuarp HarTE, President, Ames Baldwin Wyoming Co., Parkers-
burg, W. Va.

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

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

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

W. T. HoLrLipAy, Chairman of the Board, The Standard Oil Com-
pany (Ohio), Cleveland, Ohio.

Cuarres R. Hoox, Chairman of the Board, Armeo Steel Corpora-
tion, Middletown, Ohio.

R. A. HommeL, President—General Manager, Lone Star Cement
Corporation, New York City.

AvustiN S. IcLeEneArT, President, General Foods Corporation, New
York City.

Cuas. F. H. Jounson, President, Botany Mills, Inc., Passaic, N. J.
H. F. Jou~son, President, S. C. Johnson & Son, Inc., Racine, Wis.

W. C. Jorxsoxn, Executive Vice-President, Allis-Chalmers Manu-
facturing Company, Milwaukee, Wis.

Harrison Jonges, Chairman of the Board, The Coca-Cola Com-
pany, Atlanta, Ga.

Devereux C. JoseEpas, President, New York Life Insurance Com-
pany, New York City.

Leoxarp KesrLer, Chairman of the Board, Ward Leonard Electric
Co., Mt. Vernon, N. Y.

James S. Kesmper, Chairman, Lumbermens Mutual Casualty
Company, Chieago, Il

Lavrence S. Kuesnepy, President, Marsh & McLennan, Inec.,
New York City.

James S. Kwvowwrson, President and Chairman of the Board,
Stewart-Warner Corporation, Chieago, Il

HerBert V. Konver, President, Kohler Company, Kohler, Wis.

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

WirLiam Fuovron Kurrz, President, The Pennsylvania Company
for Banking and Trusts, Philadelphia, Pa.

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

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

H. P. Liversinge, Chairman of the Board, Philadelphia Electric
Company, Philadelphia, Pa.
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Jonx R. Lotz, Chairman of the Board, Stone & Webster En-
gineering Corporation, New York City.

J. Spexcer Love, Chairman of the Board, Burlington Mills Cor-
poration, Washington, D. C.

II. W. Lun~ow, President, William Volker & Company, Inc., Palo
Alto, Calif.

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

Jorr Y. Lunp, Viee-President, Lambert Pharmacal Company,
St. Louis, Mo.

Leraxp Lyow, Chairman of the Board, Atlas Powder Company,
Wilmington, Del.

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

Hucaston M. McBain, Chairman of the Board, Marshall Field &
Company, Chicago, Il

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

Fowrer McCormick, Chairman of the Board, International Har-
vester Company, Chicago, Ill.

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

Epwarp F. McGrapy, Vice-President in Charge of Labor Rela-
tions, Radio Corporation of America, New York City.

James L. Maopew, Second Vice-President, Metropolitan Life
Insurance Company, New York City.

W. G. MarsHALL, Vice-President, Westinghouse Electrie Corpora-
tion, Pittsburgh, Pa.

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

Earr R. MELLEN, President, Weston Electrical Instrument Cor-
poration, Newark, N. J.

Jonx Wryckorr METTLER, President, Interwoven Stocking Com-
pany, New Brunswick, N. J.

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

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

R. L. MINcKLER, President, General Petroleum Corporation, Los
Angeles, Calif.

James D. Mooney, Chairman of the Board, Technical Managers,
Inc., New York City.

Bex MogregeLL, Chairman of the Board and President, Jones &
Laughlin Steel Corporation, Pittsburgh, Pa.

George L. Morrison, President, General Baking Company, New
York City.
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Huen Morrow, Chairman of the Board, Sloss-Sheffield Steel &
Iron Company, Birmingham, Ala.

James E. Mouw, President, The Turbo-Mixer Corporation, New
York City (Subsidiary of General American Transportation
Corporation).

Marcorm Muir, President, Newsweek, New York City.

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

CaarLES S. Muxnson, Chairman of the Board of Directors, Air
Reduction Company, Inc., New York City.

LAawreENcE N. Murray, President, Mellon National Bank and
Trust Company, Pittsburgh, Pa.

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

Josern H. NueLLE, President, The Delaware and Hudson Railroad
Corporation, New York City.

IrvinG S. Onps, Chairman, Board of Directors, United States Steel
Corporation, New York City.

Jou~x M. Ornin, President, Olin Industries, Inec., East Alton, Ill.

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

Covra G. Parker, President, Kimberly-Clark Corporation, Neenah,
Wis.

J. HeBer ParkEgr, Chairman of the Board, The Carpenter Steel
Company, Reading, Pa.

A. B. PaTERrsoN, President, New Orleans Public Service, Inc., New
Orleans, La. :

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

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

Ber~arDp PEYTON, President, The New York Air Brake Company,
New York City.

Marvin PiercE, President, McCall Corporation, New York City.

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

AveustE G. PraTT, Chairman of the Board, The Babeock & Wilcox
Company, New York City.

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

B. Earn Puckerr, Chairman of the Board, Allied Stores Corpora-
tion, New York City.

Epcar Moxsanto Queeny, Chairman of the Board, Monsanto
Chemical Company, St. Louis, Mo.
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Arrnur H. QuicLey, President, The American Brass Company,
Waterbury, Conn.

Crarence B, Raxparr, President, Inland Steel Company, Chi-
cago, 11l

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

Puruie D. Reep, Chairman of the Board, General Electric Com-
pany, New York City.

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

Ricuarp 5. Rurem, President, Rheem Manufacturing Company,
Richmond, Calif.

Lunsrorp Ricnarpson, Chairman of the Board, Vick Chemical
Company, New York City.

WirLarp F. RockwerL, Chairman of the Board, Rockwell Manu-
facturing Company, Pittsburgh, Pa.

Joux J. Rowg, President, The Fifth Third Union Trust Company,
Cineinnati, Ohio.

J. J. RusseLrL, President, Revere Copper and Brass Incorporated,
New York City.

N. F. 8. RusserL, Chairman of the Board, United States Pipe &
Foundry Company, Burlington, N. J.

J. V. Santry, President, Combustion. Engineering-Superheater,
Inc., New York City.

Crarence E. Searig, Vice-Chairman of the Board, Worthington
Pump and Machinery Corporation, New York City.

MugrgraY SuieLps, Vice-President, Bank of the Manhattan Com-
pany, New York City.

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

Hersert E. Smrth, Chairman of the Board, United States Rubber
Company, New York City.

Brenon B. SomerveLL, President, Koppers Company, Inc., Pitts-
burgh, Pa.

Cuarces E. Spexcer, Jr., Chairman of the Board, The First
National Bank of Boston, Boston, Mass.

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

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

Rosert C. Stannrey, Chairman of the Board of Directors, The
International Nickel Company of Canada, Limited, New
York City.

B. G. Stemnurz, President, Congoleum-Nairn Ine., Kearny, N. J.

Hermany W. StEingraUs, Chairman of the Board and President,
Bridgeport Brass Company, Bridgeport, Conn.
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E. C. Stevens, President, The International Silver Company,
Meriden, Conn.

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

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

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

Lrox C. SroweLL, President, Underwood Corporation, New York
City. _

Joun Stuart, Chairman, The Quaker Oats Company, Chicago, Il1.

HexrY S. Sturcis, Vice-President, The First National Bank of the
City of New York, New York City.

J. M. Symgs, Vice-President—Operation, The Pennsylvania Rail-
road Company, Philadelphia, Pa.

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

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

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

Joun F. TwsLeY, President, Crompton & Knowles Loom Works,
Worcester, Mass.

James V. Toner, President, Boston Edison Company, Boston,
Mass.

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

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

L. A. Va~x BoMmEeL, President, National Dairy Products Corpora-
tion, New York City.

L. C. WaALKER, President, The Shaw-Walker Co., Muskegon, Mich.
Croup WaMPLER, President, Carrier Corporation, Syracuse, N. Y.
EarLe W. Wess, Ethyl Corporation, New York City.

E.T. Wui, Chairman, National Steel Corporation, Pittsburgh, Pa.

CuarrLes M. Waite, President, Republic Steel Corporation, Cleve-
land, Ohio.

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

Roy C WiLcox, Executive Vice-Presidént, The International
Silver Company, Meriden, Conn.

AvBert N. Wirniams, President, The Westinghouse Air Brake
Company, Wilmerding, Pa.

LangBourne M. WiLLiams, Jr., President, Freeport Sulphur
Company, New York City.
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Lewrs B. Winniams, Chairman of the Board, The National City
Bank of Cleveland, Cleveland, Ohio.

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

Normany W. Winson, President, Hammermill Paper Company,
Erie, Pa.

Roserr E. WiLson, Chairman of the Board, Standard Oil Com-
pany (Indiana), Chicago, 11l

Jamus D. Wisg, President, Bigelow-Sanford Carpet Co., Tne., New
York City.

Wirtianm P. Wrrnerow, Chairman and President, Blaw-Knox
Company, Pittsburgh, Pa.

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

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

Josepn 8. Youne, President, Lehigh Portland Cement Company,
Allentown, Pa.

Roy A. Youne, President, The Merchants National Bank of
Boston, Boston, Mass.

J. D. ZerLrereacH, 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.:
* Eruson S. McKissick, President, Alice Manufacturing Com-
pany, Easley, S. Car.
* Rosert C. Jackson, Exccutive Vice-President of the Institute,
Charlotte, N. Car.
President: Evuson S. McKissick, Easley, S. Car.
Secretary-Treasurer: F. S. Love, Charlotte, N. Car.

American Iron and Steel Institute:
* Warter S. Tower, President of the Institute, New York City,
*J. Heser Parkger, Chairman of the Board, The Carpenter
Steel Company, Reading, Pa.
President: Warter S. Towrr, New York City.
Secretary: GeorGe S. Rose, New York City.

American Mutual Alliance:
* C. E. Hopgrs, President, American Mutual Liability Insurance
Company, Boston, Mass.
* L. G. Purmorr, President, The Central Manufacturers’ Mutual
Insurance Company, Van Wert, Ohio.
President: L. G. Purmort, Van Wert, Ohio.
General Manager: A. V. Grunn, Chicago, Ill.

Assoctation of Casualty and Surety Companies:
* FLoyp N. Do, President, The Preferred Accident Insurance
Company of New York, New York City.
*W. E. McKgLL, First Vice-President, American Surety Com-
pany of New York, New York City.
President: Josepa F. Martuar, Executive Vice-President,
United States Fidelity and Guaranty Company, Balti-
more, Md.

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

Automobile Manufacturers Association:

* Aurrep REEvES, Advisory Vice-President of the Association,
New York City.
*Epcar W. SmitH, Director, General Staff, General Motors
Overseas Operations, New York City.
President: Georce W. MasonN, President, Nash-Kelvinator
Corporation, Detroit, Mich.
Managing Director: Wu. J. Cronix, Detroit, Mich.
* Member of the Board.
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Corn Industries Research Foundation:
* THEODORE SANDER, JR., President, American Maize-Products
Company, New York City.
* Mornis Sayre, President, Corn Products Refining Company,
New York City.
President: GEorce M. Morrert, New York City.
Execulive Secretary: PENpLETON DUupLEY, New York City.

Edison Electric Institute:

*C. L. Campperr, Chairman of the Board, The Connecticut
Light & Power Co., Hartford, Conn.

* Raveu H. Tapscorr, Chairman of the Board, Consolidated
Edison Company of New York, Inc., New York City.
President: Louis V. Surton, President, Carolina Power &

Light Company, Raleigh, N. Car.

Vice-President and Managing Director: II. S. BENNION,
New York City.

National Association of Manufacturers of the United States of

Ameriea:

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

* Mornis Sayre, President, Corn Products Refining Company,
New York City.
President: Craupe A. Purnam, President, Markem Ma-

chine Company, Keene, N. H.

Secretary: NogL SarcenT, New York City.

National Association of Wool Manufacturers:
* Evererr L. Kent, President, The Kent Manufacturing Co.,
Clifton Heights, Pa.
*Lewrs A. Hirp, Treasurer, Samuel Hird & Sons, Inc., New
York City.
President: Arraur Bessg, New York City.

Secretary and Treasurer: Warter Humeareys, Boston,
Mass.

The National Board of Fire Underwriters:
*F. D. Layton, Chairman of the Board, National Fire Insurance
Company of Hartford, Hartford, Conn.
*J. M. Hamxes, U. S. Manager, Phoenix Assurance Company,
Limited, New York City.
President: W. Ross McCain, President, Aetna Insurance
Company, Hartford, Conn.
General Manager: W. E. Mavrauieu, New York City.
* Member of the Board.
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National Coal Association:

* Joun D. BarrLe, Executive Vice-President of the Association,
Washington, D. C.

President: Rarnpa H. KNobg, President, General Coal Com-
pany, Philadelphia, Pa.

Executive Vice-President: Joax D. Bartie, Washington,
10, (o

National Electrical Manufacturers Association:

*W. J. DonaLp, Managing Director of the Association, New
York City.

* R. Starrorp Epwarps, President, Edwards and Company,
Inc., Norwalk, Conn.

President: C. T. Lawsox, Vice-President in Charge of Sales,
Kelvinator Division, Nash-Kelvinator Corporation, De-
troit, Mich. .

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

The Rubber Manufacturers Association, Inc.:

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

* Tyomas Ronins, Ji., President, Hewitt-Robins Incorporated,
New York City.

Associated Industries of New York State, Inc.:

* MartIN F. HILFiNGER, President of the Association, Buffalo,
N. Y.

Executive Vice-President: Carn S. Harrauver, Buffalo,
N. Y.

The Manufacturers Association of Connecticut Inc.:

* WiLLiam A. PurteLL, President, The Holo-Krome Screw Cor-
poration, Hartford, Conn.

President: WirLiam A. PurrerLr, Hartford, Conn.
Executive Vice-President: N. W. Forp, Hartford, Conn.

New Jersey Manufacturers Association:

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

President: Hexry W. Jounson, Trenton, N. J.
Secretary: M. J. Hickey, Trenton, N. J.

* Member of the Board.
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LIAISON REPRESENTATIVES

Office of the Secretary of Defense:

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

Munitions Board:

Hueert E. Howarp, Chairman, Washington, D. C.

Mator GeNeEraL Parrick W. Trveeriake, Director of the
Staff, Washington, D. C.

Navy Department:
REear Apvirarn Rico Borra, Assistant Chief of Naval Material
and Director Production Policy Division, Washington, D. C.

Rear Apmirarn Davip I Cragk, Chief of the Bureau of Ships,
Washington, D. C,

Rear Apymiran Wespey McL. Hagur, Chief of the Office of
Industrial Relations, Washington, D. C.

Rear Apmirar A. G, Nosre, The Chief of the Bureau of
Ordnance, Washington, D. C.

Rear Apmiran Avrren M. Pripe, Chief of the Bureau of
Acronauties, Washington, D. C.

National Security Resources Board:

Roserr L. Crarxk, Director, Manpower Office, Washington,
B

Oscar ExpLer, Economic Management Office, Washington,
i B

GreNy McLavenuiN, Acting Director, Resources and Re-
quirements Office, Washington, D. C.

SPENCER S. SHANNON, Director, Materials Office, Washington,
D.C.

Frang M. Suizips, Acting Director, Production Office,
Washington, D. C.
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MEMBERS EMERITUS

C. Donarp Darras, Chairman of the Board, Revere Copper
and Brass Incorporated, New York City.

J. F. Deasy, Formerly Vice-President—Assistant to the Presi-
dent, The Pennsylvania Railroad Company, Philadelphia,
Pa.

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

James A. EMery, Formerly General Counsel, National Associa-
tion of Manufacturers, Washington, D. C.

De Forest Grant, Formerly President, Laredef Corporation,
New York City.

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

Rosert L. Lunp, Director, Lambert Pharmacal Company,
St. Louis, Mo.

Josepa 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.

H. Smrra Ricnarpson, Chairman, Executive Committee, Vick
Chemical Company, New York City.

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

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, Ill.

Epmunp E. Day, President Emeritus, Cornell University, Ithaca,
N: Y.

Irinice pu Poxnt, E. I. du Pont de Nemours & Company, Inc.,
Wilmington, Del.

Freperick H. Ecker, Chairman of the Board, Metropolitan Life
Insurance Company, New York City.

Evcexe G. Gracg, Chairman, Bethlehem Steel Company, Inc.,
New York City.

Pavn G. Horrman, Administrator, Economic Cooperation Ad-
ministration, Washington, D. C.

HerserT Hoover, Palo Alto, Calif.

Cornerius F. Kerrey, Chairman, Anaconda Copper Mining Com-
pany, New York Cily.

Frep 1. Kent, President, Council of New York University, New
York City.

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

Naruan L. MiLLER, General Counsel, United States Steel Corpora-
tion, New York City.

A. W. Roserrson, Chairman of the Board of Directors, Westing-
house Electric Corporation, Pittsburgh, Pa.

Avkrep P, Snoan, Jr., Chairman, General Motlors Corporation,
New York City.

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

Tromas J. Warson, Chairman of the Board, International Busi-
ness Machines Corporation, New York City.

Rosert E. Woon, Chairman of the Board, Sears, Roebuck and Co.,
Chieago, TIL

Owex D. Youxa, General Electric Company, New York City.
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FOREIGN CORRESPONDENTS

Belgium:
MAURICE vAN DER Rest, President, Federation of Belgian
Industries, Brussels
Denmark:
Ovrur NIeLsEN, Senior Managing Director, Den Danske Land-
mandsbank, Copenhagen
Finland:
R. vox Fieaxpt, Chief General Manager, A/B Nordiska Foren-
ingsbanken, Helsinki
Franee:
CnagrLes Rist, Versailles
Great Britain:

Lorp BavLrour or BurLeicH, Chairman, Lloyds Bank Limited,
London

Stk GeorrreEY HeywortH, Chairman, Lever Brothers & Uni-
lever Limited, London

Lorp RiverpaLeE oF SHEFFIELD, Managing Director, Arthur
Balfour & Company, Ltd., Sheffield

B. SeesonM RownTREE, Formerly Chairman of Rowntree &
Company, Ltd., Buckinghamshire

Ttaly:
Dr. Rarrasne Marrionr, Managing Director, Banca Commer-
ciale Ttaliana, Milan
Proressor V. VALLETTA, President, Fiat, S.p.A., Torino
The Netherlands:
Dr. F. H. FENTENER VAN ViissiNgeN, Chairman of the Board,
Algemeene Kunstzijde Unie, Utrecht
Norway:
Erurr Dug, President, Christiania Bank og Kreditkasse, Oslo
Erur Bang, Managing Director, A/S Tofte Cellulosefabrik,
Oslo
Sweden:

E. Browarpn, Managing Director, Aktiebolaget Svenska Han-
delsbanken, Stockholm
Rovr von HeEmenstaM, Chairman of the Board of Directors,
Gasaccumulator, Stockholm
Switzerland:

E. HurrLmiany, Chairman of the Board, Swiss Reinsurance
Company, Zurich
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STANDING COMMITTEES
1950-1951

ADMINISTRATIVE COMMITTEE

Rorranp J. Hamivron, Chairman

Avustin S. IGLEHEART

Jamus L. MappEN

Raven H. TapscorT
(One vacancy)

FINANCE COMMITTEE

Wiruis H. Bootu, Chairman

Rovrraxp J. Hamiuron
Frep 1. Kext

James L. MapbpEN
James D, Wisn

CONFERENCE COMMITTEE

James D. Wigg, Chairman

S. Bavarp CoLGATE
Javes H. Doovrrrrre
A. W. Ronerrsoxn
MuRrAY SHIELDS
Brenox B. SoMERVELL
Lron C. SrowELL
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STANDING COMMITTEES
(Continued)

COMMITTEE ON INVITATIONS

Louis S. Cares, Chairman

W. Ranporra Buraess
S. Bavarp CoLGATE

Davip A. CRAWFORD
H. J. Heixz, IT

COMMITTEE ON RE-ELECTIONS
AND ADMISSIONS

Raven H. Tapscort, Chairman

Cora G. PArkER

A. W. RoBERTSON

Coarnes M, Waire
LanesourNe M. WiLLiams, JR.

RESERVE FUND COMMITTEE

J. F. DrAgE, Chairman

AustiN S. IGLEHEART
James S. Kevper
Epcar MonsaxTO QUEENY

A. W. RoserTson
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STANDING COMMITTEES (Continued)

COMMITTEE ON EDUCATIONAL EXTENSION

C. L. CAMPBELL,
Chairman of the Board,

The Connecticut Light & Power Co.

PavL GArreTT,

Vice-President,

(eneral Motors Corporation
Jony Wyckorr METTLER,

President,

Interwoven Stocking Company
Jou~x M. Ouix,

President,

Olin Industries, Ine.

Cora G. PARKER,
. President,
Kimberly-Clark Corporation
Brrxarp Puyron,
President,
The New York Air Brake Company

Epcar MoNsanTo QUEENY,

Chairman of the Board,
Monsanto Chemical Company

Luxsrorp Ricimarnsox,

L

Chairman of
the Board of Directors,
Vick Chemical Company

. C. WALKER,

President,
The Shaw-Walker Co.

Cuarnes M. Wirre,

President,
Republic Steel Corporation

R. E. Woobrurr,

0]

Chairman of the Board,
Erie Railroad Company



THE CONFERENCE BOARD ECONOMIC FORUM

Members of the Economic Forum gather for dinner before discussing the
Business Outlook

JuLes BAcKMAN,
Associate Professor of Economics,
School of Commerce, Accounts and
Finance,
New York University

D. H. Dave~NrorT,
Director, Division of Economic De-
velopment,
New York State Department of
Commerce

Soromon FaBricant,
National Bureau of Economic Re-
search, Inc.

M. R. GAINSBRUGH,
Chief Economist,
National Industrial Conference
Board

Epwin B. GrorGE,
Economist, Dun & Bradstreet, Inc.

A.D. H. KarLaN,
The Brookings Institution

RosweLL MAGILL,
Professor of Law,
Columbia University

Mavrcorm P. McNaiIr,
Professor of Marketing,
Graduate School of Business

Administration,
Harvard University

Crype L. RogERrs,
Secretary, National Industrial Con-
ference Board

MEerryLE S. RUKEYSER,
Economic Commentator,
tional News Service

Interna-

0. GLENN SAXON,
Professor of Economics,
Yale University

Braprornp B. SmiTh,
Economist, United States Steel Cor-
poration

Rurus S. TUucKER,
Economist, General Motors Corpo-
ration

Lro WorLman,
Professor of Economics,
Columbia University

L]



ADVISORY COUNCIL ON INDUSTRIAL MOBILIZATION

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.

Traomas J. HARGRAVE,
President, _
Eastman Kodak Company

AvusTIN S, IGLEHEART,
President,
General Foods Corporation

Joux M. Orix,
S. C. ALLYN, President,
President, Olin Industries, Ine.
National Cash Register Company

Cora G. PARKER,

IHiLaxp G. BATCHELLER, President, ) .
Prasidant Kimberly-Clark Corporation
i ]
Allegheny Ludlum Steel Corporation [, AL PETERSEN,
President,

A. T. Brown, Otis Elevator Company

Executive Viee-President,

Caterpillar Tractor Co. GENERAL BREHON SOMERVELL,
5 President,
E. G. Buop, Jr., Koppers Company, Inc.
’P‘resulont, .
The Budd Company Rf}?}f‘-ﬂ'i' T. STEVENS,
“hairman,
F. C. CRAWFORD, J. P. Stevens & Co., Inec.
President, .
Thompson Produets, Inc. CI;;“”‘.]T' Ji STILWELL,
resident,
Roserr G. Duxvop, Warner & Swasey Co.

President,

s ; J. CarruTtoN Wann, Jr.
Sun Oil Company >

Chairman,

: airchild Engine and Airplane Corp.
Jaumes F. Fogarty, Fairchild Engine and Airplane Corp

Chairman, Executive and Finance (Cparprs M. Winre,

: _Lomnntte?, ' President, _ _
North American Company H(*publw Steel Corporation
W. S. FRANKLIN, Irving W. WiLson,
Executive Vice-President, Vice-President,
The Pennsylvania Railroad Company Aluminum Company of America
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COUNCIL OF EXECUTIVES ON CORPORATE DONATIONS

Chairman

F. P. CALLAHAN,
Association Relationships,
General Electric Company

CLAUDE ALEXANDER,
Executive Seeretary, Contribution
and Membership Committee,
Standard Oil Company (New Jersey)

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

RoBerT L. BARRETT,
Legal Staff,
Deere & Company

PavL I. BERTRAM,
Assistant Treasurer,
Interstate Stores Buying Corporation

Garranp O. Bricas,
Assistant Treasurer,
International Business Machines
Corporation

SpenceErR BRowNELL, JR.,
Assistant to the President,
E. 1. du Pont de Nemours &

Company, Ine.

Joun G. ByYLER,
Vice-President and Treasurer,
W. T. Grant Company

Joun C. CARRINGTON,
Assistant to the President,
Freeport Sulphur Company

James CoPpE,
Assistant to the President,
Chrysler Corporation

H. A. DuFLon,
Staff Assistant to the President,
Bigelow-Sanford Carpet Co., Ine.

GErarp J. EGEr,
Secretary,
International Harvester Company

C. B. C. FeLLows,
Manager of Employee Benefits and
Services,
General Aniline & Film Corporation

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

Wirriam Hobpgs,
Special Representative,
Schenley Industries, Inc.

F. F. Hoyr,
Vice-President,
Carrier Corporation

Rogert B. LEa,
Coordinator of Exports,
The Sperry Corporation

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

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

Ross Nichows,
Treasurer,
Weston Electrical Instrument
Corporation
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COUNCIL OF EXECUTIVES ON CORPORATE DONATIONS (Continued)

Joun B. Noone,
Secretary and Assistant Treasurer,
Standard Brands, Ine.

RusseLL L. PETERS,
Treasurer,
Inland Steel Company

H. Hastines REpDALL,
Treasurer,
Western Electric Company, Ine.

E. G. ReyxoLps,
Department of Public Relations,
General Motors Corporation

H. W. Surru,
Westinghouse Electric Corporation

RoBERT SMITH,
Manager of Community Relations,
Bethlehem Steel Company

W. H. Tur~Eg,
Statistical Supervisor,
United States Steel Corporation

F. G. WaLuis,
Public Relations Analyst,
American Tel. & Tel. Company

R. W. Wasnunurn,
Assistant to the President,
American Bosch Corporalion

H. C. Wicx,
Secretary,
American Car & Foundry Company

Wirrianm L. WiLson,

Vice-President,

Commercial Investment Trust, Inc.
Carvin WYLIE,

Treasurer,
Vick Chemical Company

COUNCIL OF FINANCIAL EXECUTIVES

W. R. BreETZ,
Vice-President and Treasurer,
Bridgeport Brass Company

Carvin E. Cogniy,
Treasurer, )
Reynolds Metals Company

(' hairman

W. Bexton Hagrrisox, Jr.,
Treasurer,
General Aniline & Film Corporation

Pavn E. CrockEr,
Treasurer,
Pepperell Manufacturing Company

Francis L. DasnEy,
Secretary and Treasurer,

Landers, Frary & Clark

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

H. F. ELBERFELD,
Vice-President and Secretary,
Colgate-Palmolive-Peet Co.

J. B. FENXER,
Treasurer,
The Eleetric Auto-Lite Company



COUNCIL OF FINANCIAL EXECUTIVES (Continued)

Jackson R. HoLbEN, WarxEr R. OVER,
Secretary and Treasurer, Secretary and Treasurer,
American Bosch Corporation Pennsylvania Salt Manufacturing
Company

Lawrence J. KAVANAGH,
Treasurer, Freperick W. PARKER,
West Virginia Pulp & Paper Company Treasurer,
Remington Rand Inc.

WiLniam J. MAGEE,
Treasurer, E. C. PEET,

Norton Company Vice-President,

. Shell Oil Company

CHARLES E. MASTERS,

‘rrice_l)resident, MagNus F. PETERSON,

National Gypsum Co. Treasurer, .

United States Envelope Company

Lroyp D. McDoxaLD,

Executive Vice-President,

Warner & Swasey Co.

ArtHUr S. PoucHor,
Treasurer,
Lee Rubber and Tire Company
SuerLock McKEWEN,
Secretary and Treasurer,
Continental Can Company, Inc.

Kzrran Powwrison,
Vice-President,
Armstrong Cork Company

ScauyLeEr MERrrTT, 11, J. F. PrIncE,

Secretary and Treasurer, Treasurer,

McKesson & Robbins, Inc. Crucible Steel Company of America
D. L. MiLLuAM, E. E. RicHARDS,

Comptroller, Treasurer,

s : ) o -

General Electric Company Studebaker Corporation
Georer A. MrrcneLs, Howarp L. SANDERS,

Vv lcc_—PFeSldeﬂt, Vice-President and Treasurer,

National Biscuit Company Commereial Solvents Corporation
WiLiam R. OpeLy, Jr., BerTraMm B. WARREN,

Vice-President and Treasurer, Treasurer,

International Harvester Company General Foods Corporation
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COUNCIL OF MARKETING RESEARCH DIRECTORS

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

Jonn T. ANDERSON,
Manager of Commercial Research,
Armeo Steel Corporation

Arrnur A. Barrs,
Director of Commercial Research,
The Carborundum Company

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

D. E. CArson,
Director of Business Research,
The B. IF. Goodrich Company

R. Wiray CoFFMAN,
Manager of Commercial Research,
Swift & Company
Grorce T. CoLLiNs,
Manager of Market Research
Department,
Pennsylvania
Company
R. E. Davis,
Manager of Sales Research,
Goodyear Tire & Rubber Company

Salt  Manufacturing

Chairman

WirtLiam R. SpurLOCK,
Director of Economic Research,
ElL Lilly and Company

Guy R. DETLEFSEN,
Director of Market Research,
Pillsbury Mills, Inc.

Roserr W, DuTnie,
Assistant Lo Vice-President and Gen-
eral Sales Manager,
Johns-Manville Corporation

Josepn W. Earon,
Merchandising Research Director,
Vick Chemical Company

Bay E. EstEs, Jr.,
Director of Commercial Research,
United States Steel Corporation

H. D. Evegrert, Ig.,
Manager of Marketing Research,
Ford Motor Company

J. F. Frrzsimvons,
Manager of Commercial Research,
Allis-Chalmers Manufacturing
Company

A. . Gravsreiw, Jr.,
Director of Market Research,
Lever Brothers Company

Cuarves B. GROVE,

Manager, Sales Research Depart-
ment, Industrial Division,

Armstrong Cork Company

L. E. HampEr,
Manager of Economic Research,
United Air Lines, Inc.

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

D. C. HoorEr,
Manager of Market Development,
Westinghouse Electrie Corporation
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COUNCIL OF MARKETING RESEARCH DIRECTORS (Continued)

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

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

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

Cuaries W. Moorg,
Director of Commercial Research,
S.K.F. Industries, Inc.

F. W. MANSFIELD,
Director of Sales Research,
Sylvania Electric Produets, Inc.

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

SERGE P. MOROSOFF,
Director of Commercial Research,
Pacific Mills

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

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

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

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

Ricuarp F. Sprars,
Director of Marketing Research,
Stop & Shop, Inc.

JosEpa M. STRASSER,
Supervisor, Market Analysis and
Consumer Research,
International Harvester Company

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

PavwL L. WELLER,
Director of Market Research,
Wyandotte Chemicals Corporation

Cuarres M. WiLsox, Jr.,
Manager, Market Research,
Western Auto Supply Company

H. D. WoLrg,
Director of Market Research,
Colgate-Palmolive-Peet Company
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ADVISORY COUNCIL ON PERSONNEL ADMINISTRATION

Chavrman Emeritus

Tunomas G, Seates, Vice-President,
Personnel Administration,
General Foods Corporation

FreEpERICK . ATKINSON,
Director of Personnel and Industrial
Relations,

R. II. Macy & Company, Inc.

GArrET L. BERGEN,
Divisional Vice-President,
Marshall Field & Company

Mariox A. Binws,
Assistant Secretary,
Aetna Life Insurance Company

Jonn S. Buaas,
Vice-President, Industrial Relations,
Ford Motor Company

E. W. BurcEss,
Vice-President and Director of
Industrial Relations,
General Mills, Inc.

SamueL L. H. Burk,
Director of Industrial Relations,
Pittshurgh Plate Glass Company

L. B. CuyLER,
Vice-President,
ment,

The National City Bank of New York

Personnel  Depart-

Chairman
Jou~ J. Evaxs, Jr.,
General Personnel Manager,
Armstrong Cork Company

Howarp M. Dirks,
Vice-President,
Carrier Corporation

Ervswortn S. Grant,
Vice-President,
The Allen Manufacturing Company

Hiranm S, Harw,
Vice-President for Personnel,
Bigelow-Sanford Carpet Co., Inc.

ALeExanper R. Hierox,
Vice-President, Industrial and Publie
Relations Department,
Crown Zellerbach Corporation

Cnarres R. Hoog, Jr.,
Vice-President, Personnel,
The Chesapeake and Ohio Railway
Company

R. S. LiviNgsToNnE,
Vice-President, Personnel,
Thompson Products, Inc.
E. J. Lyoxs,
Vice-President for Personnel, Indus-
trial Relations Division,

Merck & Co., Ine.
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ADVISORY COUNCIL ON PERSONNEL ADMINISTRATION (Continued)

Raven L. Masox,
Manager,
Employee Relations Department,
Standard Oil Company (New Jersey)
Harorp F. NorTh,
Manager of Industrial Relations,
Swift & Company
Tuaomas R. REm,

Vice-President, Human Relations,
MecCormick & Co., Inc.

G. R. SCHENCE,
Director, Industrial Relations,
Riegel Paper Corporation

Ricuarp W. SCHUTTENHELM,
Labor Relations Manager,

MecKesson & Robbins

Crark C. SORENSEN,
Director of Personnel,
Harris-Seybold Company

COUNCIL ON TRAINING

Chairman

A. V. MacCurLLoUuGH,
Personnel Division,
Chesapeake and Ohio Railway Co.

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

R. S. DRIVER,
Assistant Manager

Relations,
The Atlantic Refining Company

of Industrial

MarTiv S. FirrH,
Training Division,
General Motors Institute
L. J. FLETCHER, ,
Director of Training and Community
Relations,
Caterpillar Tractor Co.
RoBERT GREENLEAF,
Staff Assistant, Personnel Relations

Division,
American Telephone and Telegraph
Company

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

Forrgst H. KIRKPATRICK,
Dean of Students,
Bethany College

[

P. B. LEwis,
Personnel Division,
E. I. du Pont de Nemours & Co.

G. L. Luxp,
Supervisor of Training Division,
American Can Company
Oris C. McCREERY,
Director of Training,
Aluminum Company of America
Witeur M. McFEELY,
Asst. Dir. Ind. Rels.
Riegel Paper Corporation,
Riegel Textile Corporation
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COUNCIL ON TRAINING (Continued)

Joun F. MopravL,
Assistant Director, Personnel Rela-
tions,
El Lilly
Tnomas G. NEwToN,
Director of Training,
Armstrong Cork Company

and Company

Warp Puerps,
Director of Field Training,
The Mutual Life Insurance Co.
N. Y.
EarL G, Pranty,
Exeeutive Counselor,
Johnson & Johnson

of

COUNCIL ON

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

J. R. BAiLEy,
Supervisor, Management Engineer-
ing Seclion,
E.TI.duPont de Nemours & Company
W. 1. Bairp,

Methods Manager,
Talon, Inc.

James G. Purvis,

Supervisor of Training,

Armeo Steel Corporation
Wittiam C. Starrorb,

Training Director,

American Type Founders, Ine.
Gorpox VAN ARK,

Division Manager, Personnel De-

velopment,
General Foods Corporation

RoBERT ZIMMERMAN,
Supervisor of Employee Educalion,
Kansas City Power and Light Com-
pany

WAGE INCENTIVES

Chaitrman

Harorp ExgsTtrOM,
Manager, Industrial Engineering,
Sylvania Electric Products, Ine.

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

Parver Briss,
Chief Industrial Engineer,
R. G. Le Tourneau, Ine.

Rosert J. CanrLow,
Chief Industrial Engineer,
Ditto Incorporated

Cravne W, CaMPBELL,
Chief Industrial Engineer,
Acme Steel Company

Cuagrres F. CoLeman,
Chief Industrial Engineer,
The Timken-Detroit Axle Company

R. Conrap Coorigr,
Vice-President,
United States Steel Corporation
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COUNCIL ON WAGE INCENTIVES (Continued)

T. S. DRAKE,
Industrial Engineer,
Atlas Steels Limited

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

Raven C. GERy,
Manager, Methods and Standards,
Eli Lilly and Company

R. C. GouRrLEY,
Manager, Standards Department,
Dan River Mills, Incorporated

J. W. Grovg,
Chief Industrial Engineer,
Armstrong Cork Company

Rocer J. Haves,
Work Standards Department
Manager,
Minnesota Mining & Mfg. Company

D. F. Howg,
Director, Industrial Engineering
Division,
The Procter & Gamble Company
W. J. HoL1ZINGER,
Executive Standards Engineer,
Farrel-Birmingham Company, Inc.

Joun S. KLy,
Supervisor of Methods and
Standards,
Sargent & Company

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

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

Joan W. LINEHAN,
Supervisor of Standards,
The Falk Corporation

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

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

W. H. MILLER,
Operations Coordinator,
Sonoco Products Company

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

K. L. REyNoLDS,
Manager, Efficiency Division,
The Goodyear Tire & Rubber

Company

Erxest RUMBERG,
Chief Time Study Engineer,
Scovill Manufacturing Company

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

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

R. S. STREETER,
Process Engineer,
Jones & Lamson Machine Company

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

Corporation

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

CarL R. YEATER,
Standards Manager,
Fostoria Glass Company
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E. C. ALLEN,
Staff Assistant,
American Telephone and Telegraph
Company

R. W. Barrs,
Manager, Salary Administration,
International Harvester Company

K. B. Bernuarpr,
Chief Job Analyst,
Monsanto Chemical Company

W. G. BoswgLL,
Supervisor, Standards and Cost
Control,
The National Cash Register
Company

CuarLes Burr,
Personnel Administrator,
Columbia Broadecasting System, Inc.

T. W. CorLLixs,
Wage and Salary Administrator,
Pittsburgh Plate Glass Company

WarreEr M. DAsSLER,
Compensation Adviser,
Standard 01l Company (New Jersev)

Karyn L. Dowrr,
Wage and Salary Administrator,
The Budd Company

COUNCIL ON WAGE AND SALARY ADMINISTRATION

Chairman

F. II. SimonTON,
Work Analysis Manager,
Johns-Manville Corporation

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

L. M. Haxrorp,
Personnel Manager,
Carrier Corporalion

J. F. Howarbp,
Salary and Wage Administrator,
Sperry Gyroscope Company

Roserr J. Hows,
Wage and Salary Administralor,
Thompson Produets, Inc.

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

H. Drax Korruing,
Wage and Salary Administralor,
Koppers Company, Ine,

A. R. Marmesox,
Salary Administration Supervisor,
United States Steel Corporalion

S. R. MERcER,
Wage and Salary Manager,
Lockheed Aireraft Corporation

H. L. MiLLER,
Supervisor of Wage Standards,
Eastman Kodak Company

C. W. NEELy,
Personnel Department,
Sears, Roebuck and Co.

Earv F. Paur,
Supervisor, Wage and Salary Section,
Standard Oil Company (Indiana)
RoserTt M. PETTIT,

Wage and Salary Administrator,
Lever Brothers Company
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COUNCIL ON WAGE AND SALARY ADMINISTRATION (Continued)

H. C. THORNBURG,
Manager, Wage and Salary
Administration,
The B. F. Goodrich Company

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

CeciL WiLson,
Assistant Cashier,
The National City Bank of New York

Doxarp C. WiLson,
Assistant Manager, Industrial
Relations,
York Corporation

Tuomas J. WrigHT,
Wage and Salary Manager,
Bigelow-Sanford Carpet Company,
Inc.

ArLex. N. Yoviss,
Director, Salary and Wage
Administration,
Phileo Corporation

[83]



In Memoriam

Avexanper D. Farck
Honorary Chairman of the Board, Corning Glass Works
Member of THE CoNFERENCE Boarp, 1929-1950
Died April 4, 1950

SamueL FErRGUsoN
Chairman of the Board, The Hartford Electric Light Co.
Member of Tur Coxrerence Boarp, 1939-1950
Died February 10, 1950

Davinp M. Goobpricu
Honorary Chairman of the Board, The B. F. Goodrich Com-
pany
Member of TueE ConrErENcE Boarp, 1936-1950; Fxecutive
Committee Member and Trustee, 1987-1950; Vice-Chair-
man, 1939-1940; Chairman, 1940-1941
Died May 17, 1950

W. L. MeLLoN
Director, Gulf Oil Corporation
Councillor of Tne ConrereEnce Boarp, 1940-1949
Died October 8, 1949

E. T. STANNARD
President, Kennecott Copper Corporation
Member of Tur CoxrerexcE Boarp, 1942-1949
Died September 9, 1949

Davip L. TiLLy
President, New York Dock Company
Member of Tur ConrerEnceE Boarnp, 1941-1949
Died October 18, 1949
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STAFF ASSOCIATES
DIVISION OF BUSINESS ECONOMICS
Martin R. GainserueH, Director
Freperick W. Jonms, Assistant Director
SANFORD S. PARKER, Business Economist
HerserT R. NortERUP, Labor Economist

Miriam Crvic Mary Lou Minrs
GERTRUDE DEUTSCH Bernarp Moss
Frank Gasron Rose Namicu

ArLAN GREENSPAN CeciLe Porrack
SHIRLEY S. Horrman Hannan RosenBLuMm
LawreNcE A. MAYER JoserH S. ZEISEL

DIVISION OF BUSINESS PRACTICES

G. Crark TromPsON, Director
Joun H, Warson, 111, Assistant Director

R. MAX1L BALLINGER GraceE Hamany
James A. FINLEY Erviorr F. Hicains
James F. Fogarry, JR. James B. May

MarcoLm C. NEUHOFF

DIVISION OF PERSONNEL ADMINISTRATION

S. Avery Rausg, Director
F. BeaTricE BROWER

James J. BAMBRICK, JR. StepaEN HABBE
JEANNE BoNADIES HerLen Lownugrst
Patricia R. BrestrUP GENEVA SEYBOLD
HEeRrBERT S. BriGas ARAX SIMSARIAN
Dororay C. HArMoNAY Jonx J. SpeED
Ervmer W. Eary, Jr. Harorp StrEcLITZ

Prayrus Syerra

STATISTICAL DIVISION

Pavr W. Dickson, Director
Lavrence D. DETRUDE

Naxcy R. Auster Wistaria NisamMuora
Mary ANN O’DoNNELL Frank Ruis
RenaTE M. RossMERE
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Charting Section

Pavrerte LeC. Lypon
ANNE DERMODY LeriTia RanpaLL
ANGELINA GREGORY SALVATORE SCUTARO

Computing Section
Rosavyn D. SieGEL

Bernice T. Fisner Riva MOLDVEEN
Brss Kapran WirriaM ROSENSTEIN
Evamwe D. Kaspin Rurn WEXLER

Consumers’ Price Section
SurLEY Fass

Vircinia M. Boscuen Joux G. NAPIER
Viora CREDIDIO Emeen T. Ross
Mary R. Jaros RostE M. Ross

Lronarp Tobras

Wage and Salary Section

Erizasers M. CaAsELLI Natarie E. FRIEDMAN
Tromas A. FITZGERALD Frorence S. GEIGER

CONFERENCE DIVISION

Erimore A. Havnvmsraur, Director
Tora E. Brown, Assistant Director
Dororuy Franc
June M. Sryron

DIVISION OF EDUCATION

Bernarp F. HerBurIick, Director
Magie TEICHNER

PUBLICATIONS DIVISION
RoserT L. BAKER, Director
Epwarp H. Evererr, Assistant Director

Frank Nasu
ArLeeN KyTe Ursura MAHER
Norvan LEWIs RocueLLE O’CoNNOR

INFORMATION SERVICE DIVISION

Hermon K. Murpney, Director
JeanertE M. Suepce, Librarian

EveLyy B. Batpwin Louise PATTERSON
CAROLINE BOARDMAN Dorornea M. Rice
BraisE MAZZELLA RoseMARY VERME
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SERVICE EXTENSION DIVISION

Wiriam Frew Lone, Jr., Director
J. Howarp HurcuiNsoN, Assistant Director

Currrorp H. AusLE Raver H. LesTER
Cuarres R. ButLeEr Hexry H. Moore
James T. GAFFIELD EvvET A. QUARLES
Epira Arwoobp Mazry E. Fox
Berry CHIAPPA Mary KELLEHER

Parricia M. Revicie

ACCOUNTING AND OFFICE SERVICE DIVISION
Grorce E. Suaw, Director

VerA Reap
Accounting
BraTricE BRENNER HerLeEn P. Mastorr
EveLyx R. GrRoGgAN Rira M. PerRONE
Groria J. King Lempr J. Vainio

Office Service

Louise CAMPBELL
BratricE M. BARRETT

Wirriam R. ARsENAULT GEORGE KALEEL
Cuarrorte E. Brins AricE KULLMANN
June P. CorFrFEY Linuian J. McVicker
Epmunp J. CORCORAN Anroinerre M. MARMELITO
Rura C. CosENTINO SEvA MARTAKIS

Rura E. CURRY Grorce J. MATEOVICH
Mary FINNER IrenE E. Mimarovicu
Lois J. GILLERAN EveLyx L. Mogrgis
Joan L. Harn RoBerT A. MORRISON
Francis J. HARTMAN Priscinra A. Pearson
EmLeeNn M. HAssETT Parrick J. Ross
TuerEsA J. HELLERICH ArTHUR J. Rousseau

GEORGE A. TORELLI

AMERICAN AFFAIRS
Garer GarrETT, Edifor

Ricaarp C. CORNUELLE GreENN HuTcHENS
T. E. KELLICAN

THE ADMINISTRATIVE DIVISION

Cruype L. Rogrs, Secretary
GroreE E. Suaw, Controller

Luora R. GarTOoNI MagrcareT M. STRGMAN
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ASSOCIATES OF THE CONFERENCE BOARD
(As of May 16, 1950)

A.P.W. Propucrs Comeany, Inc., Albany, N. Y.

ATF IncorroraTED, Elizabeth, N. J.

AB Svensga HANDELSBANKEN, Stockholm, Sweden.

Assort Lasoratories, North Chicago, I1L

Arnorts Damies Ixc., Philadelphia, Pa.

Asrrier Powsr & Parer Company, Livitep, Toronto, Ontario, Canada.
Acacia Muroar Lire Insurance Company, Washington, D. C.
Acg Cartox CorroratioN, Chicago, Il

Acue StEEL Company, Chicago, I1L

AcMe Visiere Rucorps, Inc., Chicago, Il

Apaum (Frank) ELecrric Company, St. Louis, Mo.

Apams (J. D.) Maxuracrurivg Co., Indianapolis, Ind.
Apams & WestLake Company, Elkhart, Ind.
Appressoarapa-Murricrapa CorroraTiON, Cleveland, O.
Amrmoror Company, Chicago, I1I.

Asroqurr CorroraTION, Jackson, Mich,

ArtNa Lire Insurance Company, Hartford, Conn.

ArtNa O1L Comrany, Inc., Louisville, Ky.

Arrican Merars Corrorarion, New York City.
AcricuLTuraL INnsurance Company, Watertown, N. Y.
Arr Repuction Company, Inc., New York City.

AIRCRAFT INDUSTRIES ASSOCIATION OF AMERICA, INcORPORATED, Washington, D. C.
AmrcrarT-Marine Proouers, Inc., Harrisburg, Pa.
ArruiNes PersonyEL ReLaTions CoNFERENCE, Washington, D. C.
AxroN Pusric LiBrary, Akron, O.

Arasama Dry Dock anp Smrpeuinping Co., Mobile, Ala.
AvraBama Pree Company, Inc., Anniston, Ala.

AraBama Power Company, Birmingham, Ala.

A1BEMARLE PaPER MaNUFACTURING Co., Richmond, Va.
ArpioN MarieasLe Irox Co., Albion, Mich.

Awrco Varve Company, St. Louis, Mo.

Avpexs Inc., Chicago, Ill.

ALEXANDER & ALEXANDER, INcorroraTED, New York City.
AvrcEmeeNE Kunstzizpe Unie N. V., Arnhem, Holland.
Argann Stk LaseL Co., Inc., New York City.
ALLEN-Braprey Company, Milwaukee, Wis.

Avrex (F. ErLwoon) OrcanizatioN, New York City.
AvrLen Iron & SteEL Co. (THE), Norristown, Pa.

AvrLeN Manuracturing Company, Hartford, Conn.

ArLen (W. D.) Manuvracruring Co., Chicago, I1L
AvrexTowN-BETHLEREM Gas Company, Allentown, Pa.
ArrextowN Portranp Cemext Co., Catasauqua, Pa.
Avrriance Wagg, Inc., Alliance, O.

Arviep Caemicar & Dye CorroraTion, New York City.
Aruiep Stores CorroraTioN, New York City.
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Arnis-Crarmers MANvrAcTURING Company, Milwaukee, Wis.

Arus (Lovis) Co. (TuE), Milwaukee, Wis.

Avvoy SteEEL Propucrs Compaxy, Inc., Linden, N. J.

Arrstate Insurance Company, Chicago, 11l

AvruA BeTA Foop MarkETs, INc., Los Angeles, Cal.

Avraa PortrAnD CEMENT Company, Easton, Pa.

Avrox Box Boarp Co., Alton, TIL

Avron Brick Compaxy, Alton, 11

Avrorrer Bros. Compaxy, East Peoria, 11

Avommnum Company oF AMERICA, Pittsburgh, Pa.

Arvminum Compaxy oF Canapa, Lrp., Montreal, Canada.

Avovvmwom Goops Maxuracturing Company, Manitowoe, Wis.

AmarcaMaTeD Crotamvg Workers or AmErica, New York City.

AmarcaMaTED Erectric Corporation Limrtep, Toronto, Ontario, Canada.

AMALGAMATED MEAT CurTERs AND BurcHER WORKMEN OF NORTH AMERICA
St. Louis, Mo.

Awmerapa Perroreum CorroraTtioN, New York City.

AwmERIcAN ARuiNEs, Inc., New York City.

AMERICAN ApPRAISAL CompaNyY, Milwaukee, Wis.

Amrrican Avromosine Insurance Comeany, St. Louis, Mo.

AwmericaN Baxeries Company, Atlanta, Ga.

AmericAN Bank Note Compaxy, New York City.

AMERICAN BAnkERs Association (Tue), New York City.

Awmzrican Breacaep Goons Comrany, Inc., New York City.

Awmzerican Brower CorroraTION, Detroit, Mich.

Asmricay Boiuer & ArriuiaTep Inpustries, New York City.

Awmmrican Boox Coumpany, New York City.

Awsmrican Bosca CorporaTion, Springfield, Mass.

Avmrican Braxe SnoE Company, New York City.

Awsmerrcan Brass Company (TuE), Waterbury, Conn.

Americay Broapcasting Company, Inc., New York City.

Amzerican Can Company, New York City.

AmEerican Car & Founpry Comraxy, New York City.

AmErican Cast Irox Pree Comeany, Birmingham, Ala.

AmEericaN CHAIN anD CaBLE Company, Inc., Bridgeport, Conn.

AmEricaN CaEMICAL Paint CompaNy, Ambler, Pa.

American CarcLe Company, New York City.

AumERIcAN Coar Sanes Association, Washington, D. C.

AwmEerican CovrorryrE Company, Chicago, 11l

American CorroN MAaNUFAcTURERS INsTITUTE, INc. (THE), Charlotte, N. C.

American CortroN MAaNvuFAcTURERS INstiTUuTE, INc. (THE), New York City.

AmericaN CrEosoring Company, Inc., Louisville, Ky.

AmEericaN Cyanamin Company, New York City.

AmuricAN Daimies, INcorroraTED, Kansas City, Mo.

AmericaN Dyewoon Comrpany, New York City.

AmericaN Epucation Press, Inc., Columbus, O.

AwmEericaN Enxcavstic Tinina Compaxy, Inc., Lansdale, Pa.

AwmuricaN Exka CorroraTion, Enka, N. C.

AwmEericaN Expriss Company, New York City.

AmericaN Facrors, Livitep, Honolulu, T. H.

AmericAN FeperaTIiON OoF HosiEry WorkERs, Philadelphia, Pa.

AmericaN FeEpErAaTION OF LaBOR, Washington, D. C.

AmericaN Franee & Manvracturing Co., Inc., New York City.

AwmzricaN Foreina & Socker Co., Pontiac, Mich,
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AmERIcAN Gas AssociaTioN, Inc., New York City.

AmEeRrIcAN Gas AND ErecTrIc SERVICE CorPoRATION, New York City.
AmERICAN GENERAL CorporaTION, New York City.

AMERICcAN GREETING PuBLIisuERS, INcorPORATED, Cleveland, O.
AmEericaAN Hatr axp Fevr Company, Chicago, 11

AmericaAN Harp RusBer Company, New York City.
AmERICAN-HAWAIIAN STEAMsSHIP CoMPANY, New York City.
AmericaN Hoist & DErrick Compaxy, St. Paul, Minn.

Americax Home Propuers CorroraTiON, New York City.
AmericaN Hospirarn Assocration, Chicago, Il1.

AmEricaN Hosprran SurpLy CorroraTiON, Evanston, Il

AmEerican InsTiTUTE OF STEEL CoNsTRUCTION, INc., New York City.
AMERICAN INTERNATIONAL UNDERWRITERS CorPoRATION, New York City.
AmERICAN IRON & STEEL InsTrTUTE, New York City.

AMERICAN-LA France-Foamrte CorroraTioN, Elmira, N. Y.
AmericaN Launory Macuiwery Coumrany (TEE), Cincinnati, O.
AmeRrIcAN Lava Corroration, Chattanooga, Tenn,

Aumerican Locomorive Company, New York City.

AmericaNy MacniNe & Founory Company, New York City.
Americay Merer Company, Inc., Albany, N. Y.

AmEricay Mutuar Aruiance, Chicago, TIL

Amuricany Muruar Liasiury Insurance Company, Boston, Mass.
Americany News Company, Inc. (TrE), New York City.

AmERrIcAN NEwsPAPER PuBLisaERs AssociaTion, Chicago, T1I.
AmEerican Opricarn Company, Southbridge, Mass.

AmEericaN OpricarL CompaNy, ScienTtiFic InsTRUMENT Division, Buffalo, N. Y.
AMERICAN PAPER AND Purr Association, New York City.
AmEericAN Puexoric Corroration, Chicago, TIL.

AmEericaN Porass & Cremican CorroraTioN, Los Angeles, Cal.
AmericaN PourLey Company, Philadelphia, Pa.

AxericAN Rapiator & Stanparp Saxitary CorroraTioN, Pittsburgh, Pa.
AmericaN Ramnway Car InstiTuTE, New York City.

AumEericAN REENrorcED PApER Company, Attleboro, Mass.
AumericaN Repusrics CorroratioN, Houston, Tex.

AmEricany Roap BuiLpers' Associartion, Washington, D. C.
American Rock Woor Corroration, Wabash, Ind.

AnEericaN SareETY Razor CorroraTioN, Brooklyn, N. Y.

AmERICAN SANITARY MANUFAcTURING Co., Abingdon, Ill.

Americax Screw Company (Tar), Willimantie, Conn.

Americax Sean Kap Corroration, Long Island City, N. Y.
AmEerican Searing Company, Grand Rapids, Mich.

AmEricaN Sure Buirping Company (THE), Cleveland, O.

AmERICAN S1Lk Miris, Inc., New York City.

AMERICAN SMELTING AND REFINING CoMmPaNy, New York City.
AmuricaN StEEL Founpries, Chicago, I11.

AmErIcAN STERTLIZER CoMPANY, Erie, Pa.

AmEeRrIcan Suaar ReFining Company, New York City.

Americax TeLerroNE anD TELEGrAPE CoMPaNY, New York City.
American Tareap Company (THE), INcorroraTED, New York City.
American Toeacco Company (TrE), New York City.

Awmgerican Toor Works Company, Cincinnati, O.

American Transit Association, New York City.

AsmericaN Trust CompANY, San Francisco, Cal.

AmERICAN ViscosE CorroraTION, Philadelphia, Pa.
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AnmERTcAN WrEELABRATOR & Equipmunt Corp., Mishawaka, Ind.
Asmrican Zive, Leap & Sumrrivae Comeany, St. Louis, Mo.
Auzs Barowiy Wyoming Co., Parkershurg, W. Va.

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

AMI IncorporaTED, Grand Rapids, Mich.

Awacoxpa Corper Minmve Company, New York City.
Axaconpa Wire & CasLe Company, New York City.

Axpare Compeany, Philadelphia, Pa.

AxperseN (ArtaUR) & Company, Chicago, TIl.

AxperseN (ArtaUR) & Co., New York City.

AxpersoN Compaxy (Tug), Gary, Ind.

AxpERsoN-Pricaarp O Corroration, Oklahoma City, Okla.
Anceuwa County Lumser Company, Keltys, Tex.
Awxmguser-Buscn, Inc., St. Louis, Mo.

Axtres-Tmperian Co. Lap. (TaE), St. Catherines, Ontario, Canada.
AntarAcITE InstrruTe, Wilkes-Barre, Pa.

Antr-Fricrron Bearing MANUFACTURERS AssociaTion, Inc., New York City.
Arex SmerTiNg Company, Chicago, 11

ArparacuiaN Coars, Inc., Cincinnati, O,

AppreroN Coatep Parer Co. (TuE), Appleton, Wis.

ApprEroN WirE Works, Inc., Appleton, Wis,

Arrreron Woorex Mirrs, Appleton, Wis.

Apponava Company, Apponaug, R. L.

Arasiany AmericaN O Company, New York City.

Arcos CorporarioN, Philadelphia, Pa.

ArconnE NationaL LasoraTory, Chicago, 1.

Antsta Mmurs Comeany, Winston-Salem, N. C.

Argansas Loumsiana Gas Compaxy, Shreveport, La.

Arumco SteEL CorroraTiON, Middletown, O.

Armour AND Company, Chicago, IlI.

ArmaTRONG Co. (THE), Detroit, Mich.

ArmsTrONG Cork CompaNny, Lancaster, Pa.

ArmsTrRONG (GEORGE S.) & Co., Inc., New York City.
ArmstronGg Russer Company (TuE), West Haven, Conn.
Arvorp, Horrmax & Co., Inc., Providence, R. L.

Aro EquipmesT CorroratioN (TuE), Bryan, O.

Arrow-Hart & Heeeman Erectric Company, Hartford, Conn.
ArrownEAD Russer Company, Downey, Cal.

Artroom Carrer Company, Ivc., Philadelphia, Pa.

ArT METAL CongTrRUCTION CoMpaNy, Jamestown, N. Y.

Asratic Perrousum Corporation, New York City.

AssociaTeEp Dry Goons CorroraTioN, New York City.
Associatep Inpustries (Tug), Cleveland, O.

AssociaTep Inpustries or Hien Porxt, Inc., High Point, N. C,
AssociaTep Inpustries oF Massacnuseres, Boston, Mass.
Assoctatep INpusTRIES OF Minnearonts, Minneapolis, Minn.
Associatep INpusTRIES OF Missouri, St. Louis, Mo.

AssociaTep InpusTriEs oF NEw York State, Ixc., Buffalo, N. Y.
AssociaTEp MEnrcrANDIsING CorPoraTION, New York City.
AssoctaTED SprinGg CorrorATION, Bristol, Conn.

Assoctatep Transporr, Inc., New York City.

AssocIATION OF AMERICAN Rariroans, Washington, D. C.
AssoCIATION OF AMERICAN S0AP & GLYCERINE Propucers, Inc., New York City.
AssoctaTion oF Casuvarry & Surery Companies, New York City.
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Assocraion or Consvuring ManacemenT Exeineers, Inc., New York City.
Arcuisow, ToreEra AND SanTa FE Ratwway System (Tug), Chicago, T11.
Atrixs (E. C.) axp Company, Indianapolis, Ind.

Arvantic Rermving Coumpany, Philadelphia, Pa.

Arrantic STEEL Company, Atlanta, Ga.

Arras-Boxmakers, Inc., Chicago, TIL

Atras Corrorarion, New York City.

Arras Powper Company, Wilmington, Del.

Arras SteELs, Lvrtep, Welland, Ontario, Canada.

Ausurx Burtox Works, Inc., Auburn, N. Y,

Avaustana CoLLEGE, Sioux Falls, S. D.

AvstrRALIAN CONSULATE-GENERAL, New York City.

Avtomatic CaNTEEN CoMPANY oF AMERIcA, Chicago, TIL.

Avromaric ELecrric Company, Chicago, TIL

Avromaric Vormve Macaive CorroraTioN, Jamestown, N. Y.
AvToMoBILE MANUFACTURERS AssociaTioN, Detroit, Mich.
Avuromorive & AviaTion Parts Manuracturers, Inc., Detroit, Mich.
AVCO Manuvracrurivg Corporation, New York City.

Avery (B. F.) & Sons Company, Louisville, Ky.

Avoser CoMmpany, San Francisco, Cal.

Avnes (L. 8.) anp Company, Indianapolis, Tnd.

Bascock & WiLcox Co., New York City.

Bacnarac Inpustriar InstromeENT CoMPANy, Pittshurgh, Pa,
Bamey (H. L.), New York City.

Barey Merer Compaxy, Cleveland, O.

Baker & Company, Inc., Newark, N. J.

Baker Castor OrL Company (TaE), New York City.
Baxer, FEntrEss & Company, Chieago, TIL

Baxer PerkiNs Inc., Saginaw, Mich.

Baxker-Ravrane Company (Tug), Cleveland, O.

Baker, Weeks & Harpex, New York City.

Barpwin Compaxny (Tag), Cincinnati, O.

Barowix Locomorive Works, Philadelphia, Pa.

Bavrw Brotuers Company, Inc., Muncie, Ind.
Bavrantine (P.) & Sons, Newark, N, J,

Barrovu (B. A.) & Co., Ixc., Providence, R. 1.

Bavrmvore axp Ouio Rarroap Company, Baltimore, Md.
Bawk oF AmErica Nartronas TrRusT anp Savines AssocraTion, San Francisco, Cal.
Bank oF TaE ManuaTTAN CoMpany, New York City.
Bank or MonTrREAL, Montreal, Quebee, Canada.

Bank or New York anp FreTa AveEnue Bank, New York City.
Bankers Lire Company, Des Moines, Ia.

Bankers Trust Company, New York City.

Bareizon CorroraTiON, New York City.

Barco Manuracruring Co., Nor Inc., Chicago, Tl1.
Barnes (W. F. axp Joan) Company, Rockford, 1L
Barre Woor Comsing Company, Ltp., Boston, Mass.
Barry-WEBMILLER MacuiNery Company, St. Louis, Mo.
Bartrerr (Tae C. 0.) & Snxow Comeany, Cleveland, O.
Bartmany & Bixer, Inc., Clifton, N. J.

Bartram Broruers Corroratiox, New York City.

Basic REFracrories, INcorrorATED, Cleveland, O.
Bastian-Bressing Company, Chicago, IlI.
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Bares ManuracturiNg Compaxy, Lewiston, Me.

Bartes ManvuracturiNGg Company, Orange, N. J.

Bara Iroxn Works CorroraTiON, Bath, Me.

BartELLe MEmoriAL Instrrore, Columbus, O.

Bausca & Lous Oprican Co., Rochester, N. Y.

Bay Caemican Company, New Orleans, La.

Bay State Tar axp Die Company, Mansfield, Mass.

Bay West Parer Company, Green Bay, Wis.

Bavror University, Waco, Tex.

Bayux Craags, Inc., Philadelphia, Pa.

Beacoy Miunive Company, Inc., Cayuga, N. Y.

Bear Miin Manvracturivg Co., Inc, New York City.

Beatrice Foops Company, Chicago, TI1.

Braumont, HErLER & SPERLING, INCORPORATED, Reading, Pa.

Beaver Prer Toovs, Inc., Warren, O.

Brck (Cuaries) MacaiNe CorroraTION, Philadelphia, Pa.

Becron, Dickmwson & Co., Rutherford, N. J.

BeecE AmrcrarT CorroraTION, Wichita, Kan.

Berce-NuT Packing Company, Inc., Canajoharie, N. Y.

Bear-Mannive CorroraTion, Troy, N. Y.

Berms Vax & SrorageE Company, Los Angeles, Cal.

BeLpEN Brick Comepany, Canton, O,

BeLpEN Manuracruring Comeany, Chicago, IIL

BeLL & HoweLL Compaxy, Chicago, TII.

Berre Crry Marieasre Tron Compaxy, Racine, Wis.

Bervont SMELTING & REFINING WoRES, INc., Brooklyn, N. Y.

Bewxap, L. J., Montreal, Canada.

Berorr Founory Company, Beloit, Wis.

Berorr Irox Works, Beloit, Wis.

Besas Bro. Baa Co., St. Louis, Mo.

Benprx AviaTion CorroraTion, South Bend, Ind.

Benpx AviaTioN Corrorarion, Ecuipse Macamwe Division, Elmira, N, Y.

BeNpIx AviaTion CorroraTION, RADIO DIvision, Baltimore, Md.

Bensammw Erectric Mre. Company, Des Plaines, TII.

Bennert, CEIRLIAN & Company, New York City.

Bexnerr-Irenanp, Inc., Norwich, N. Y.

Benton & Bowwes, Inc., New York City.

Bercer BrorrERs Company, Inc., New Haven, Conn.

BerGsTROM PAPER ComeAny, Neenah, Wis.

Berks County Trust Company, Reading, Pa.

BergsHiRE FINE SPiNNING Assocrates, INc., Providence, R. 1.

Berksame Knrrtivg Mizrs, Reading, Pa.

Berry Sgep Comeany, Clarinda, Ia.

Berwinp-Warre Coar Minmva Co., New York City.

BeryLrrum CoreoraTioN (TuE), Reading, Pa.

BessEMER LimesToNE AND CEmenT Co. (THE), Youngstown, O.

Best Foops, Inc. (Tag), New York City.

Beraany Courecr, Bethany, W. Va.

Berarenem Steen CoMmpany, INc., Bethlehem, Pa.

BevermGE Parer Company (TaE), Indianapolis, Ind.

BisB ManuracTurinG Compaxy, Macon, Ga.

Bisuoraes Des Instrrurs For Werrwintscrarr, Kiel-Wik, British Zone,
Germany.

Bieerow Comprany, New Haven, Conn.
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BiceLow-Sanrorp Carerr Co., Inc., New York City.

Buur Lusricativg Corrorarion, Long Island City, N. Y.

Bri Brorrers PuBusaiveg Corroratiow, New York City.

Birusosro PusLsaing Company, Ixc., New York City.

Bwney & Svita Company, New York City.

Birp & Sow, mc., East Walpole, Mass.

Brrpseoro SteeL Founpry anp Macmine Company, Birdshoro, Pa.

BirmingHAM Snaa Company, Birmingham, Ala.

Bisnor (J.) & Company Prativum Works, Malvern, Pa.

BracksToNE CORPORATION, Jamestown, N. Y.

Brancuarp (Wu. L.) Co., Newark, N. J.

Braw-Knox Company, Pittshurgh, Pa.

Brocn Brotaers Tosacco Co., Wheeling, W. Va.

Brocksom & Comrany, Michigan City, Ind.

Broeper, StEwarT & WeLce Lnviten, Vancouver, British Columbia, Canada.

Broourrerp Bang anp Trust Company (TuE), Bloomfield, N. J.

Broomseure Miuts, Inc., New York City.

Brur BEe1y, Inc., Greenshoro, N. C.

Brue Diamonp CorroraTion, Los Angeles, Cal.

Brue Swan Miuis—Division or McKay Propucts CorroraTION, Sayre, Pa.

BrumentaaL (Soney) & Co., Ivc., New York City.

BoatmEx's NarionaL BaNk oF Samnt Lovis (Tag), St. Louis, Mo.

Borma Amrprane Company, Seattle, Wash.,

Borrman (Geo. W.) & Co., Adamstown, Pa.

Bovron (Jonn W.) axp Sowns, Inc., Lawrence, Mass.

Book MaNUracTURERS' INstiTuTE, Inc., New York City.

Boog-or-tHE-Monta Crus, Inc., New York City.

Boorr Minis, Boston, Mass.

Booz, ArLex & Hamuron, Chicago, T11.

Borpex Company, New York City.

Bora-Warner CorroraTion, Chicago, 111

Boscr (Georer) & Company, Inc., New York City.

Bosrrren, Inc., Westerly, R. I.

Bosron CoLLeEcE, Chestnut Hill, Mass.

Boston Epison Company, Boston, Masas.

Bosron GLOBE, Boston, Mass.

Bosron PusLic Lisrary, Boston, Mass.

Bosron UnivensiTy, Boston, Mass.

Bostrom ManuracTURING CoMpany, Milwaukee, Wis.

Borany MiLLs, Inc., Passaic, N. J.

Bowarter's NEwrouNDLAND Purep axp Paper Mivrs Lamitep, Corner Brook,
Newfoundland, Canada.

Bowrmwae Greex State UniversiTy, Bowling Green, O.

Brach (E. J.) anp Sowns, Chicago, Il

Braprorp Dyemva Association (U.S.A)), Westerly, R. 1.

Branprrs (J. L.) & Sons, Omaha, Neb.

Bravw Corroration, Los Angeles, Cal.

Breck (Jonn I.), Inc., Springfield, Mass.

Brenxeman (Toe Cuaries W.) Company, Cincinnati, O.

Brewer-TiTcaENER CorroraTion (TrHE), Cortland, N. Y.

Brewers' Warerousmvg Company LiviTep, Toronto, Ontario, Canada.

BrineerorT Brass Company, Bridgeport, Conn.

BrinpaeporT CHAMBER OF CoMMERCE, Bridgeport, Conn.

Bringerort Pubric LiBrarY AnD REaping Roowm, Bridgeport, Conn.
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Brices ManvracturinGg Company, Detroit, Mich.

Bristor Brass CorroraTiON, Bristol, Conn,

Bristor Company, Waterbury, Conn.

Bristor-MyErs Compaxy, New York City.

Brrrisn Americaw Om Company Livitep (Tre), Toronto, Ontario, Canada.

Brimisr Coruvmeia Erectric Rammway Company, Liviitep, Vancouver, British
Columbia, Canada.

Brrrisa Instirute oF MavacemeNT (THE), London, England.

Brimisa Lierary oF Pourtican Axp Economrc Sciewnce, London, England.

Brimisa Overseas Airways CorroraTiON, New York City.

Broap Brook Company, Broad Brook, Conn.

Brookry~y Borouar Gas Company, Brooklyn, N. Y.

Brookryn CaaMBER oF CoMMERCE, Brooklyn, N. Y.

Brookryn Pusric LiBrary, Brooklyn, N. Y.

BrookLyN Trust Company, Brooklyn, N. Y.

BrookryN UxioN Gas Company, Brooklyn, N. Y.

Brooks, Curtze & SiuN, Erie, Pa.

Brooxs Parer Company, St. Louis, Mo.

Brosius (Epaar E.) Company, Inc., Pittsburgh, Pa.

BrotaEREOOD OF MAINTENANCE OF WAY EMproves, Detroit, Mich.

BroraErnoop oF Rarnway & Steamsaip Crerks, Freigar HaNDLERS, EXPRESS
AND StaTion Emproyres, Cineinnati, O.

Browx & Biecerow, St. Paul, Minn.

Brown & Sparee Mra. Co., Providence, R. T.

Browx BroraErs Harrmvan & Co., New York City.

Browx Company, New York City.

Brown Suoe Comeaxy, St. Louis, Mo.

Brown University Lierary, Providence, R. 1.

Browx & WiLLiamson Tosacco Corroration, Louisville, Ky.

Brunpage, Story anp Rose, New York City.

Brunswick-Barke-CorienpEr Company (TaE), Chicago, Il

Bruen DevErLopmENT Company (Tan), Cleveland, O.

Buckeye Founpry Company, Cineinnati, O.

Buckeys SteeL Castings Company, Columbus, O.

BuckneLn Untversity, Lewisburg, Pa.

Bucyrus-Erie Company, South Milwaukee, Wis.

Bupp Company (TrE), Philadelphia, Pa.

Buescaer Banp InstrRuMENT Compaxy, Elkhart, Ind.

Burraro Bour Comrany, North Tonawanda, N. Y.

Burraro Caamser or CommERrcE, Buffalo, N. Y.

Burraro PusLic Lisrary, Buffalo, N. Y.

Burrarp Company, Bridgeport, Conn.

Burrnoa Erecrric Propucers Co., Detroit, Mich.

Burrock (Cauvin), New York City.

Burova Warce Company, New York City.

Buwker Hitn & Svnuivany Mivivg anp Concentrating Company, Kellogg, Id.

BunTing Brass & Bronze Company, Toledo, O.

BureAU oF GOVERNMENTAL REsEARCH, Detroit, Mich.

Bureav oF INFORMATION OF THE EAsTERN Rarnways, New York City.

BUREAU OF INFORMATION OF THE SOUTHEASTERN Ratnways, Washington, D. C.

BuUREAU OF NATIONAL AFFaIRs, Inc., Washington, D. C.

Burningrony Miris CorroraTiON, Greenshoro, N. C.

Burnoy ExeineEriNG Company, Inc., New York City.

Burns (Jaeez) & Sons, Inc., New York City.
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Burrouvcns Apping MacHINE Company, Detroit, Mich.
Burrovens WeLLcoME & Co., Inc., New York City.
Busivess Forums Instirute, New York City.

Business Resparca Corroration, Chicago, TlI
BurLer Manvracruring Company, Kansas City, Mo.
Bryers (A. M.) Company, Pittsburgh, Pa.

Brom (Carn) & Assocrates, Inc., New York City.
Byrne Oraanization (TuEe), Cincinnati, O.

C.I.T. Frxancian CorroraTion, New York City.

Casor (Goorrey L.), Inc., Boston, Mass.

Capruac Mavieasie Iron Comeany, Cadillac, Mich.

Canny, Gorvon, Zacury & REmbpzeL, New York City.

CarLirorNiA BarreL Company, Lrp., San Franeisco, Cal.

Cavrrornia Corron O1n CorroraTioN, Los Angeles, Cal.

CavrrorNIA (STATE oF)—Division oF Lasor Statistics axp REseArcH, San
Francisco, Cal.

CarrorNia Farm Bureav Feperation, Berkeley, Cal.

Cavrrornia Frurr Growers Excrance, Los Angeles, Cal.

CartrorNIA AND Hawarian Svear Rermnmneg CorroraTion, Lirp., San Francisco,
Cal.

CavtrorntA InstrTure oF TrcENOLOGY, Pasadena, Cal.

CavrirorNia Paceme Corroration, San Francisco, Cal.

CavriroRNIA STaTE CEAMBER oF CoMMERCE, San Francisco, Cal.

CavrirorRNIA STATE LiBRARY, Sacramento, Cal.

Carraway Miris Company, La Grange, Ga.

Camsria EquipmeNT CompaNy, Johnstown, Pa.

CamBringe InstRUMENT CoMpaNy, Inc., New York City.

Camerinee TiLe Mra. Co. (Tug), Cincinnati, O.

CavpeN Frre Insurance Association (Tug), Camden, N. J.

Camerox Irnox Works, Inc., Houston, Tex.

Cameron (Wm.) & Co., Inc., Waco, Tex.

CaMrIELD MaNUvracTURING Company, Grand Haven, Mich.

CamppELL-Ewarp Comrany, Detroit, Mich,

CamreenL Sour Company, Camden, N, J.

CamreeLL, WyaNT & Cannox Founpry Company, Muskegon, Mich.

Canapna Dry GinegeEr ALE, Inc., New York City.

Caxapair Limitep, Montreal, Quebee, Canada.

Cananian Aviation ELectroNics LinmiTep, Montreal, Quebee, Canada.

Canapian Cuamser or CommercE (Tog), Montreal, Canada.

Canapran Corrorations Livmitep, Montreal, Quebece, Canada.

Canapiax Inpustries Livitep, Montreal, Canada.

CanapiAN InTERNATIONAL PapEr CompaNy, Montreal, Quebee, Canada.

CanNADIAN MANUFACTURERS AssoctATiON, Inc., Toronto, Canada.

Canapran Pacrric Rainway Company, Montreal, Canada.

CanapiaN Prarr & Worrney Amcrarr Company Livitep, Longueuil, Quebec,
Canada.

CaNaADIAN WESTERN NaTuraL Gas Company Limiren, Calgary, Alberta, Canada.

CanapiaNy WestivgaouskE Company Limitep, Hamilton, Ontario, Canada.

CanxvoN Erectric DEvELOPMENT CoMpPany, Los Angeles, Cal.

Canton Corron Mruis, Canton, Ga.

Canrox Pusric Lisrary Association, Canton, O.

CareweLL Manvracruring Company, Hartford, Conn.

Carrron Live Insurance Company (TuE), Denver, Colo.
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Carrror. Recorps, Inc., Hollywood, Cal.

Carson LivesToNE Company (Tur), Lowellville, O.
CarBorunpuM Company, Niagara Falls, N. Y.

CARE, Inc., New York City.

CAreY (Prmup) MaxuracturiNg Company (Tue), Cincinnati, O,
CARrGILL, INcorPORATED, Minneapolis, Minn.

CarnaTtioNy Company, Los Angeles, Cal.

CarnEeei InsTiTuTE OF TEcENOLOGY, Pittsburgh, Pa.

Carnecie LiBrary or Pirrssuren, Pittsburgh, Pa.

CarpPENTER STEEL Company, Reading, Pa.

Carper InsTITUTE, INC., New York City.

Carr-ConsonpaTED Biscuir Company, Wilkes-Barre, Pa.
CARRIER CORPORATION, Syracuse, N. Y.

Carter (Tae Wintiam) Comeany, Needham Heights, Mass,
CartHAGE MiLLs INcorrOoRATED, Cincinnati, O.

Case IxstrTuTE OF TECENOLOGY, Cleveland, O.

Case (J. I.) Company, Racine, Wis.

Caspers Tiv Prate Compaxy, Chieago, Ill.

CastLE & Cookr, Limitep, Honolulu, Hawaii.

CastiE & Cookr TerminaLs, Livrtep, Honolulu, T.H.
CaterpiLLAR TrAcTOR Co., Peoria, 1L

Caruw Farisu Co., Inc., New York City.

CaxtoN PrintERS, L1D. (THE), Caldwell, Id.

Cavuea Rock Saur Company, Inc., Myers, N. Y.

Ceco SteeL Propucts CorroraTion, Cicero, 1l

CeLaNEsE CORPORATION OF AMERICA, New York City.

Crrorex CorroratioN (THE), Chicago, Il

CenTENNIAL Frouring Miuis Co., Seattle, Wash,

CENTRAAL SociaAL WERKGEVERS-VERBOND, "S-Gravenhage, Netherlands.
CENTRAL AcuirrE Sucar Co., Aguirre, Puerto Rico.

CENTRAL ArizoNA LigaT axp Power Company, Phoenix, Ariz.
CenTrAL Baxk, Grand Rapids, Mich.

CentraL Founpry Co. (THE), New York City.

CeNTRAL HANOVER BAnk anp Trust Company, New York City.
CentraL HupsoN Gas & Enecrric CorroraTioN, Poughkeepsie, N. Y.
CENTRAL NaTIONAL BAnNK oF CLEVELAND, Cleveland, O.
CenTRAL PENNsYLVANIA CoAL PrODUCERS' AssociATion, Altoona, Pa.
CeNTRAL PowEr Axp LicaT Company, Corpus Christi, Tex.
CentrAL SteEL & WIRE Co., Chicago, Il

CentrAL Trust CoMPANY, Cincinnati, O.

CentrAL VireNiA INpusTrIES, INcC., Lynchburg, Va.

CenTrE D’ETupEs INpDUSTRIELLES, Geneva, Switzerland.
Century ELeEctric Company, St. Louis, Mo.

Cossna Amecrarr Comeany (Tug), Wichita, Kan.

CuapBourne, WirLiam M., New York City.

Cuam Beur Company, Milwaukee, Wis.

CramBELLAN, BERGER & WELTI, New York City.

Cuamser oF COMMERCE AND BoARD oF TRADE oF PHiLADELPHIA, Philadelphia, Pa.
CuamBER oF CoMMERCE OF THE UNITED STATES OF AMERICA, Washington, D. C.
Cuampion DEArmeNnT TooL Co., Meadville, Pa.

CuampioN Lamp Works, Lynn, Mass.

CuamrioN Paper AND FiBre Company, Canton, N. C.
Crampiox Spark Prue Company, Toledo, O.

Craxce (A. B.) Co., Centralia, Mo.
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CuarMaN VALvE Maxvuracturing Company, Indian Orchard, Mass,
Cuaris CorroraTiON, Allentown, Pa.

Cuase Bac Company, New York City.

CruasE NatioNaL Bank orF THE Ciry o NEw York, New York City.
Crarranooga Mebicine Company, Chattanooga, Tenn.
CrarraNooGA PuBLic Lirary, Chattanooga, Tenn.

CHEMIcAL Bank & Trust Company, New York City.

CuemicaL Russgr Co. (THE), Cleveland, O.

CreneY Broruers, Manchester, Conn.

CuerrY-BurreLn CorroraTion, Chicago, TlL.

CuusapBAKE AND Onio RaiLway Company, Cleveland, O,
CueseBrouGH ManuracturiNG Company, Coxs'p, New York City.
Cricaco Brige & Iron Company, Chicago, Ill

CHicaco, BurLmweTon & Qumicy Ramroap Company, Chicago, Il
Cuicago DistricT ELEcTRIC GENERATING CORP., Chicago, Ill.
Cricaco ExtrupeEp MeTALs Company, Cicero, T11.

Cricago Haroware Founory Company, North Chieago, Il
Cuicaao, Inpianaponis aNp Louisvinne Raruway Company, Chicago, Il
Cuicaco JournaL or CommercE, Chicago, Ill.

Cuicaco Meran Hose CorproraTtioN, Maywood, Ill.

CHicago anp NortHE WEsTERN Ratuway Company, Chicago, Il
Cricaco Pusric LiBrary, Chicago, Ill.

Carcaco Ramwway EqurpmeNT CompaNny, Chicago, I1I.

Crrcaco Rorier SkateE Company, Chicago, IlL.

Cuicaco TerepnoNE SuppLy CorporaTiON, Elkhart, Ind.

Cuicaco TirLe & Trust Company, Chicago, Ill.

Cuicaco Transrormer Division—Essex Wire CorroraTioN, Chicago, Il
Crrcoree MaxuracruriNG CorroraTioN, New Brunswick, N. J.
CHuiLps (C. F.) anp Company, Chicago, Il

Cuips Compeany (THE), New York City.

CuiLe Exproration Company, New York City.

Cururon Company, Philadelphia, Pa.

CuisaoLm-Ryper Co., Inc., Niagara Falls, N. Y.

CurysLEr CORPORATION, Detroit, Mich.

Cuuss & Son, New York City.

CuurcH & DwigaT Co., Inc., New York City.

CiBa PaarMAcEUTICAL PRODUCTS, INC., Summit, N. J.

CiBa StaTes, LniTeD, New York City.

CmveinNaTI Bickrorp Toon Company, Cincinnati, O.

CiwenwaT Caemrcan, Works, Inc., Cincinnati, O.

CivemnaTr Gas ANp Erectric Company (Tue), Cincinnati, O.
CivcrnnaTt INpUsTRIAL INsTITUTE, Cincinnati, O.

Cmvemwwat InpusTries Inc., Lockland, O,

Cmvemwnart Minuing Macuing Co., Cincinnati, O,

Cmyerwwatt Toon Company (TuE), Cinecinnati, O.

Crries Service Company, New York City.

Crrizens Bupnaer Co. or Younastown, Orio, Inc., Youngstown, O.
Crrizens Nationas Trust & Savinags Bank, Los Angeles, Cal.
Crry Bakine Company, Baltimore, Md.

Crry CorieGE oF NEw York (Tug), New York City.

Crry NaTionan Bang anp Trust Company orF Cuicago, Chicago, Il
Crry PusLic SERvICE Boarp, San Antonio, Tex.

CraraGE Fan Comrany, Kalamazoo, Mich.

CrarEMoNT CoLLEGE Lirary, Claremont, Cal.
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Crark Bros. Co., Ixc., Olean, N. Y.

Crark ControrrEr Company (Tug), Cleveland, O.

Crarg Equipment Compaxy, Buchanan, Mich,

Crargsox Corirce oF TEcaNoLoay, Potsdam, N. Y.

Crayrox & Lamsert Mra. Co., Louisville, Ky.

Crevenaxp CramBer oF CoMMERcE, Cleveland, O.
CreveLaND-Crirrs Tron Compaxy, Cleveland, O.

Creveraxp Ergcrric InuominatiNg Company, Cleveland, O.
CrLeEvELAND GrAPHITE BronzE CoMpaNy, Cleveland, O.
CLEVELAND PrAmN DEaLEr, Cleveland, O.

CreEveLaNDp PnEumatic Toon Company (Tag), Cleveland, O.
Creveraxp Pusuic Lisrary, Cleveland, O.

CreveLaxp Trust Comeany, Cleveland, O.

CreveLanp Twist Driu Co. (Tag), Cleveland, O.

Croaax MovyspExum Company, New York City.

CrrpEr ManvracturiNg Co. (TaE), Kansas City, Mo.

Crow (Jaumzs B.) & Sons, Chicago, TlL.

Crue Avovamoum Propuers Co., Chicago, T

Cruerr, PeaBopy & Co., Inc., Troy, N. Y.

Coca-Cora Company, Atlanta, Ga.

Conexn Goromax & Company, Inc., New York City.
Coreate-Parmonive-Peer Company, Jersey City, N. J.
CorgaTe UniversiTY Lisrary, Hamilton, N, Y.

CorieGE oF WiLrtiam axp Mary, Williamsburg, Va.

Corums & Amaan Corroration, New York City.

Corums Co. (Tug), Collinsville, Conn,

CoroniaL Stores INcorRPORATED, Atlanta, Ga.

Cororapo FueL axp Iroxn Corroration, Denver, Colo.

Corsox (U. 0.) Company, Paris, TIL.

Corr’s MaxuracturiNG Co., Hartford, Conn.

Covrumsra Broancastivg System, Inc., New York City.
Corumsia Gas Sysrem, Inc., New York City.

Coromera Miuis, Ixnc. (TuE), Syracuse, N. Y.

Corumeia Quarry Company, St. Louis, Mo.

Corumsia Recorps, Inc., Bridgeport, Conn.

Corumeia Termivars Compaxy, St. Louis, Mo.

Covumera Uxtversity, New York City.

Covrumsian Carson Company, New York City.

CorumsiaN Rore Compaxy, Auburn, N. Y.

Corumeus axp SouTHERN On10 ELEctRic Company, Columbus, O.
Coromsus Borr & Forave Co., Columbus, O.

Corumeus McKmywon Cuaix CorroraTioN, Tonawanda, N. Y.
CoMBUSTION ENGINEERING-SUPERHEATER, INc., New York City.
CommEerciAL Creprtr Compaxy, Baltimore, Md.

CommerciaL NarionaL Baxg axp Trust Company or New York, New York City.
CommerciaL SoLvexTs CorroraTioN, New York City.
CommEerciaL Union Assurance CompaNy Lvirep, New York City.
CommrrTee For ConstiTurioNal GoversMeNT, New York City.
CommonweALTH Epison Company, Chicago, 1L
Commonweants Services INc.,, New York City.
Coamunications Workers oF AmErica, New York City.
CoamunicaTions Workers oF AMErIcA, Washington, D. C.
ComuuniTy Caests AND Councirs oF America, Inc., New York City.
Coxp¥: Nast PusLicaTions, Inc., New York City.
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Cone Exrort & Commssiox Co., Inc,, New York City.

Cone Miurs Corroration, Greenshoro, N. C.

ConeoLEUM-NAIRN Inc., Kearny, N. J.

Cowmar Propucrs CorroraTiON, Newark, N. J.

Conn (C. G.) L1p., Elkhart, Ind.

ConnecticuT (STATE oF) DEvELOPMENT Commission, Hartford, Conn.

Convecricur GENERAL Lire InsuraNcE Company, Hartford, Conn.

Connecticut Ligar & Power Company, Hartford, Conn.

ConnecricuT MuruaL Lirg Insurance Company (Tug), Hartford, Conn.

Connecticur Power Company, New London, Conn.

ConnecticuT StATE Lisrary, Hartford, Conn.

Connors SteEL CoMPANY, Birmingham, Ala.

Conover-MasT CorroratioN, New York City.

Consonipatep Coar Company, St. Louis, Mo.

Consonipatep CoppErMINES CorroraTION, New York City.

CownsoupaTED Epison Company or New York, Inc., New York City.

ConsorLmaTeEr Gas Evecrric LigaT axp Power Company oF BavuTivorE, Balti-
more, Md.

ConsonipATeED Macnmwe Toon CorroraTion, Rochester, N. Y,

ConsoLIDATED MiNiNg AND SmELTING CoMmPaNYy OF Canapa Lisiten, Montreal,
Canada.

ConsoLipaTED MoLpED Propucrs CorPoRATION, Scranton, Pa.

ConsonpATED NATURAL Gas Company, New York City.

ConsoLpATED VULTEE AIRCRAFT CoRPORATION, San Diego, Cal.

ConsTangy, Frank A., Atlanta, Ga.

Consumers’ Gas Company orF Toronto (TaE), Toronto, Ontario, Canada.

Consumers Power Company, Jackson, Mich.

Contaner CoRPORATION OF AMERICA, Chicago, Tl

ConTiNENTAL BARING CoMpany, Inc., New York City.

ContiNeNnTAL CAN Company, Inc., New York City.

ContiNENTAL-D1aMOND Fisre Company, Newark, Del.

ContiNeNTAL Founpry & Macuine Company, East Chicago, Ind.

CoNTINENTAL GIN Company, Birmingham, Ala,

CoNTINENTAL Iruivois NatioNan Baxg anp Trust Company or Caicago, Chi-
eago, Il

ContinENTAL INsuraNcE Company, New York City.

ContineNTAL MiLis, Inc., Philadelphia, Pa.

ContiNENTAL Morors CorroraTION, Muskegon, Mich.

ContivenTAL O1L Company, Ponea City, Okla.

ContiNeNTAL ScrEw Company, New Bedford, Mass.

ControL InstrRumeENT Company, Inc., Brooklyn, N. Y.

Cook (Josepr M.) anp Starr, Philadelphia, Pa.

Coog-Warte Lasorarories, Inc., New York City.

Coorerator Company (TaE), Duluth, Minn.

Coox (W. B.) Company, Rochester, N. Y.

CooxLey, PrENTISs L., Washington, D. C.

Co-OreraTIvE SERVICE, Reading, Pa.

Coorer-BrsseMER CorporATION, Mount Vernon, O.

Coorer Moror Lings, Greenville, S. Car.

Coorers Inc., Kenosha, Wis.

Corper & Brass REsEarcH Association, New York City.

CoppERWELD STEEL Company—GrassporT Division, Glassport, Pa.

CorPERWELD STEEL CoMpPANY —WaRREN Division, Warren, O.

ConN Excranee Nationan Bank anp Trust Company, Philadelphia, Pa.
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Corx Inpustries Researca Founparion, New York City.
Cornerr-Dusiiier Erecrric CorroraTion, South Plainfield, N. J.
CorneLt. Woob Propucrs Company, Chicago, Il1.

Cornmve Grass Works, Corning, N. Y.

CorToN MANUFACTURERS AssociaTioN oF GEoReIa, Atlanta, Ga.
Cory, Inc., New York City.

CoverpaLe & Corrrrrs, New York City.

CowLes, ALFRED, Chicago, Ill.

Cox (Caas. M.) Co., Boston, Mass.

Craxg Co., Chicago, Il

CransToN Print Works Company, Cranston, R. I.

CravaTH, SWAINE & Moore, New York City.

Creprr Researcn Founparion, New York City.

CreoLe PerrorEUM Corroration, New York City.

CrERAR (Joux) LiBrary, Chicago, Tl

CrEscenT Insunatep Wine axp Casre Company, IncorroraTED, Trenton, N. J.
Crescent Toor Company, Jamestown, N. Y.

CrIiBBEN AND SexToN Company, Chicago, TIL

CrockEer, BurBank & Company Assoctation, Fitchburg, Mass.
CrockEer First NaTioNaL BaNk or San Francisco, San Francisco, Cal.
CroumproN & Kxowres Loom Works, Worcester, Mass.
CroumpronN Company, New York City.

Croname, INncorroraTED, Chicago, I1L.

Crouse-Hinps Compaxy, Syracuse, N. Y.

CroweLL-CoLuier Puenisuing Company (TuE), New York City.
Crowrey, Minner & Company, Detroit, Mich.

Crown Cork & Spar Company, Inc., Baltimore, Md.

Crown ZerLERBACH CORPORATION, San Francisco, Cal.
CrucmsLe STEEL Company or Amurica, New York City.

Crum & ForstER, New York City.

CrystaL Tissue Company, Middletown, O.

Cupany Broraers Company, Cudahy, Wis.

Cupany Packineg Company, Chicago, TIL

Commins Excine Company, Inc., Columbus, Ind.

CunningHaM, Enver T., Del Monte, Cal.

Cunnineaam & Warsu Inc., New York City.

Cuno EncineermNG CorroraTION, Meriden, Conn.

CuepLEs Company, St. Louis, Mo.

Curtis Companies IncorporaTED, Clinton, Ta.

Curtis 1000 Inc., St. Paul, Minn.

Curtis ManvuracTURING ComPany, St. Louis, Mo.

Curtis Pusrisaing Company, Philadelphia, Pa.
Curtiss-WrigHT CorrorATION, PROPELLER Division, Caldwell, N. J.
Cusning (Joseen), Springfield, Mass.

CusoMAN’s Sons, IncorroraTED, Long Island City, N. Y.
CurLER-HaMMER, Inc., Milwaukee, Wis.

CuriEr-Macener Company, Duluth, Minn.

Currer LaBoraTORIES, Berkeley, Cal.

DamyMEN's LEAGUE Co-OpERATIVE AssoctaTioN, Inc., New York City,
Darrss Power & Ligar Compaxy, Dallas, Tex.

Darras Tives Herawp, Dallas, Tex.

Dax River Miuis, INcorrorRATED, Danville, Va.

DanLy Macuing SpEctavTies, Inc,, Chicago, Il1.
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D’Arcy ApverTising Company, St. Louis, Mo.

Daruva & Company, Chicago, I11.

Darmmovrn CorneGE—TrE Amos Tuck Scroor or Busmess ADMINISTRATION,
Hanover, N. H.

Davies (Tago. H.) & Co., Lrp., Honolulu, T. H.

Davison Caemicar CorroraTtiow, Baltimore, Md.

Davor RusBer Company, Providence, R. 1.

Day & Zimvermany, Inc., New York City.

Davron Caameer oF CoMMERCE, Dayton, O.

Dayrow MarLeasLE Iron Company (Tug), Dayton, O.

Davron Power axp Lieat Comeany, Dayton, O.

Davron Pusuic Lisrany, Dayton, O,

Davron Russer Company, Dayton, O.

Dayron Steer Founory Company, Dayton, O.

Deax Broraers Pumes, Ivc., Indianapolis, Ind.

DEearrory Morors CorPorRATION, Detroit, Mich.

DEearBory Pusric Lisrary, Dearborn, Mich.

Dearme (C. T.) Printive Company, Louisville, Ky,

DEeer Rock Om Corporation, Tulsa, Okla.

Deere & Company, Moline, T11.

Deriance Burron Macamwe Company, New York City.

DeJoxes (Lous) & Company, New York City.

DevLAFiELD & DELAFIELD, New York City.

Dr La Magre (A, T.) Company, Inc., New York City.

DE LavawL Serarator Company, New York City,

DE LavaL Steam TursiNve Compaxy, Trenton, N, J.

DeLaware axp Hupsox Rainroan Corroration, New York City.

DELAWARE, LACKAWANNA AND WesTERN RAILROAD CoMPANY (TuE), New York
City.

Deraware Ravon Company, New Castle, Del.

DeLaware Toow Steer Corp., Wilmington, Del.

DEL MonTte ProperTIES CoMPANY, Pebble Beach, Cal,

Dsrrox Rue Company, New York City.

DEenison Exemeering Company (TrE), Columbus, 0.

Dexison University Lisrary, Granville, Q.

Dexxison Manvracrurivg Company, Framingham, Mass,

Denmists’ SuppLy Company or NEw Youx (TrE), New York City,

Dexver anp Rio Granpe WESTERN Raturoap CoMPANY (Tug), Denver, Colo.

DenvEr PuBLic Lisrary, Denver, Colo.

DEs Moines CaaMBER oF ComuErcE, Des Moines, Iowa.

Derrorr Bank (TuE), Detroit, Mich.

Derrorr Boarn or CommeRcE, Detroit, Mich,

Derrorr Epison Company, Detroit, Mich.

Dgerrorr Harvester Company, Detroit, Mich.

Derrorr-Micriaax Stove Company, Detroit, Mich.

Derrorr Pusuic Lisrary, Busivess ano Commerce Divisiow, Detroit, Mich.

Derrorr PusLic Lisrary, Municiean Rererence LiBRARY, Detroit, Mich,

Detrorr Pusric Lisrary, Perionicar Division, Detroit, Mich.

Derroir STEEL PropUCcTs CoMpany, Detroit, Mich.

Dz Visiss Company, Toledo, O.

DeWaur, Inc., Lancaster, Pa.

Dewey anp Aumy Cremicart Company, Cambridge, Mass,

Dexrer Forper Company, Pearl River, N, Y.

Diamonp Argarr Company, Cleveland, O.
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Diamonp Caamw Company, Inc., Indianapolis, Ind.
Diamonp Matca Company, New York City.

Dismonp Power Specranty CorroraTtion, Lancaster, O.
Diana Srores Corroration, New York City.

Dick (A. B.) Company, Chicago, Il

Dickey (W. J.) & Sons, Inc., Oella, Md.

DicraraonE CorPoraTION, Bridgeport, Conn.

Dieces & Crust, New York City.

Dierzeen (Eveene) Company, Chicago, I11.

Diwn ManuracturiNGg Company, Cleveland, O.

Dmue Savinags BANk oF BrookryN, Brooklyn, N. Y.
Dinags MagneETIC SEPARATOR Co., Milwaukee, Wis.
Dissron (Henry) & Sons, Inc., Philadelphia, Pa.

Drrro, IncorroraTED, Chicago, T

DiverseEy CorroraTioN (THE), Chicago, Tl1.

Dix1e MercERIzING Comeany, Chattanooga, Tenn.

Dixox (JoserH) CruciBLE Company, Jersey City, N, J.
Dosecemun Company (TrE), Cleveland, O.

Dopee & Muermes, New York City.

Doenra GreeTiNg Carps, Inc., Fitchburg, Mass,
Doenrer-Jarvis CorroraTiON, New York City.
Dominion BrREwers Assocration, Ottawa, Ontario, Canada.
Dominion TexTiLe Company, Lrp., Montreal, Quebee, Canada.
Dommion Woorens & Worsrteps, L., Toronto, Canada.
DommericH (L. F.) axp Company, New York City.
Donarpson Comeany, Inc., St. Paul, Minn.

DonxerL, G. T., New York City.

Doxneriey (R. R.) & Sons Company, Chicago, Tll.

Dorr Company, Ixc., Stamford, Conn.

Dorr, Haxmonn, Hano & Dawson, New York City.
DousLEpaY & Company, Inc., New York City.

Doveras AmcrarT CoMpany, Inc., Santa Monica, Cal.
Doueras (Damon G.) Company, Inc., Newark, N. J.
Dow Caemicarn Company, Midland, Mich.

Downing Box Company, Milwaukee, Wis.

Downimnagrown Manuracruring Company, Downingtown, Pa.
Draceerr Company, Cincinnati, O.

Dravo Corroration, Pittshurgh, Pa.

Dresser Inpustries, Inc., Dallas, Tex.

Drew Usiversity, Madison, N. J.

Driver (Wireur B.) Company, Newark, N. J.

Ducosmoun MeTars & SuppLy Company, Los Angeles, Cal.
Dvueax BrotaeRs oF NEw JERSEY, Inc., Newark, N. J.
Dukr University Lisrary, Durham, N, C.

Dun & BrapstreET, Inc., New York City.

Duncan Evecrric ManuraoruriNg Co,, Lafayette, Ind.
Dunvap, Caarues E., New York City.

Dunn anp McCartuy, Inc., Auburn, N. Y.

Dunn Parer Company, Port Huron, Mich.

Durrax Corroration (THE), New York City.

pu Pont (E. I.) pE NEmours & Company, Inc., Wilmington, Del.
pu Pont, Inéniée, Wilmington, Del.

pu Poxt, Lasvor, Wilmington, Del.

Durgez Prastics & Caemicais, Inc., North Tonawanda, N. Y.
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Durkee-Atrwoop Company, Minneapolis, Minn.
Dunmron Company, Inc,, Dayton, O.
Durron (A. C.) Lumser CorroratioN, Poughkeepsie, N. Y.

EscLe-Orrawa Leatner Company, Grand Haven, Mich,
Eacre Pencin Company, Inc., New York City.

Eacre-Picuer Company, Cineinnati, O.

East Bay Municiean Urinity Distrier, Oakland, Cal.

East River Savines Bang, New York City.

East S1. Louts Castivas Company, East St. Louis, T11.
EsstERN Ar Lings, Inc., New York City.

EssTERN Gas anxp FueL Associates, Boston, Mass.

Eastery RarLroap PresinenTs ConrErence, New York City.
EasTery StEEL ProODUCTS Linrrep, West Toronto, Ontario, Canada.
Eastan Kobak Company, Rochester, N. Y.
Eastwoon-NeaLLey CorroraTion, Belleville, N. J.

Easy Wasnmvg Macuive CorroraTion, Syracuse, N. Y.
Earon Manuracturing Company, Cleveland, O.

Earon (T.) Co. Limitep or MonTtrEAL (THE), Montreal, Canada.
Erasco Services Incorrorarten, New York City.

Eckerman anp Company, New York City.

Ecoxomics Lasorarory, Inc., St. Paul, Minn.

Economisene Vooruicutivgpiesst, BisLiotneeg pER, The Hague, Netherlands.
Ecusra Parer Corroration, Pisgah Forest, N. C.

Eppy Parer Corroration, Milwaukee, Wis.
Eppy-Rucker-Nickers Company (Tug), Cambridge, Mass,
Epcar Broruers Company, Metuchen, N, J,

EpaewATer StEEL Company, Pittsburgh, Pa.

Epie (LioNeL D.) & Company, Inc.,, New York City.

Epson ELecrric InstituTe, New York City.

Epison (Tuomas A.), Inc., West Orange, N. J.

Epwaros anp Company, Inc., Norwalk, Conn.

Epwarps Brorigrs, Inc., Ann Arbor, Mich.

Eary Reaister Company, Dayton, O.

Eavrrian Lacquer Manuracturing Company (Tag), New York City.
Emco Corroration (Tug), Salt Lake City, Utah.
Errer-McCurrouvan, Inc., San Bruno, Cal,

Exkco Probucrs Company, Chicago, TIL

Evastic Stop Nur Corroration oF AMerica, Union, N. J,
Erecrric Auro-Lite Company, Toledo, O.

Evrectric Boar Company, Groton, Conn.

Evrecrric Hose & Russer Company, Wilmington, Del.
Evrectric Steen Founpry Company, Portland, Ore.

ELectric SToraGE BarrEry Company, Philadelphia, Pa.
Evrecrricar Testing Lasorartories, Inc., New York City.
EvrectRO REFRACTORIES & ALLOvs CorroraTION, Buffalo, N. Y.
ErectroLux Corroration, New York City.

Ercmv, JoueT & Easterny Rainroap Co., Chicago, TIL

Evramw Nationan Warten Company, Elgin, I11.

Evkan, Benxvo, New York City,

Ervay Stores, Inc., New York City.

Evutorr Company, Jeannette, Pa,

Evrwoon Crry Forae Company, Ellwood City, Pa.

Erm Farum Foops Company, Boston, Mass,
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EvweLi-Parker Evectric Company (Tug), Cleveland, O.
Eumerson Erectric Mre. Co., St. Louis, Mo,

Emerson Ranio & Provocrara Corporation, New York City.
Eumery’s (THOMAS) Soxs, Inc., Cincinnati, 0.

Esmory University, Emory University, Georgia.

Expme Crry Savings Bank, New York City.

Empme Trust Company, New York City.

Emrroyers’ Association or Derrorr, Detroit, Mich.
Enmrroyers Assocration or Granp Raris, Grand Rapids, Mich.
Emrroyers’ AssoctaTioN or MinwAUkEE, Milwaukee, Wis.
Eumrroyers AssociaTion or Nortr JErsEY, Newark, N. J.
Emprovers AssociaTion or WestERN MassacrusETTS, Inc,, Springfield, Mass.
Exrroyers Muruan Liagrury Insurance Company, Wausau, Wis.
Emporrom (TuE), San Francisco, Cal.

ExcycLoragpia Brrrannica, Inc., Chicago, 111

Enpicorr Jornson CorporaTion, Endicott, N. Y.

EnceLaaRrD (CrARLES), INc., New York City.

EnGrLanpEr Company, Inc. (Tax), Chicago, T11.
Exnsien-Bickrorp Compaxy, Simshury, Conn.

EqurtasLe Lire Assurance Soctety or Tae Unirep States, New York City.
EquitasLe Lire Insurance CoMmpany or Towa, Des Moines, Ta.
EqurranLe Powper Manuracturme Company, East Alton, TII.
Erie Ciry Iron Works, Erie, Pa.

Erme MavLLeaBLE Iron Compaxy, Erie, Pa.

Erie Raturoap Comeany, Cleveland, O. -

Erie Resistor Corrorarion, Erie, Pa.

Ernsr & Ernar, Cleveland, 0.

Erwin Miuis, Inc., Durham, N. C.

Erwimv, Wasey & Company, Inc., New York City.

Esteeck Manvracturing Co., Turners Falls, Mass.
EsteErBrook PN Comeany (TrE), Camden, N, J.

Erayr CorroraTtion, New York City.

Eureka Serciavry Privtivg Compaxny, Seranton, Pa.

Evrexa WiLnrams Corroratiow, Bloomington, TI1.

Evans Propuers Compaxy, Plymouth, Mich.

Exovon Company (Tug), Tonawanda, N. Y.

Farnik Bearing Company, New Britain, Conn.

Fampanks Company (Tug), New York City.

Fampanks, Morsg & Co., Beloit, Wis.

Famcninp ENGINE AND ARPLANE CORPORATION, Hagerstown, Md.
FamrrieLp MaNuracTuRING COMPANT, Lafayette, Ind,

Famumont Raruway Motors, Inc., Fairmont, Minn.

Fammont State Correck, Fairmont, W. Va.

Favcon Bronze Comeany (THE), Youngstown, O.

Farx Corroration, Milwaukee, Wis.

Favsrarr BrEwing CorporaTion, St. Louis, Mo.

Farmsavrr WoorLen Minn Compaxy, Faribault, Minn.

Farmers axp Murcuants Namonar BNk oF Los Avarrss, Los Angeles, Cal.
Farmers Derosit Nationar Bank, Pittsburgh, Pa.

Farnswontn (R. P.) & Co., Inc., New Orleans, La.
FarreL-Birmineaam Company, Inc., Ansonia, Conn.
FARRELL-CHEEK STEEL COMPANTY, Sandusky, 0.

FarreLn Lives IncorroraTED, New York City.
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Farrmveton Manvracruring Company, Boston, Mass.

Fasco INpUSTRIES, INC., Rochester, N. Y.

Fropers-Quican CorroraTioN, Buffalo, N. Y.

FepEraL ApverTisING AGENCY, Inc, New York City.

FeperAL Cartringe CorroraTiow, Minneapolis, Minn,

FeperAL Grass Company, Columbus, O.

Feperar-Mocur CorroraTioN, Detroit, Mich.

FeperaL Motor Truck Company, Detroit, Mich.

FeperaL Propucts CorporaTion, Providence, R. 1.

FepERAL REsERVE BANE OF ATLANTA, Atlanta, Ga.

FepeErAL REseErvE Bank or Bostox, Boston, Mass.

FeperaL REsErvE Bank or Cuicaco, Chicago, TI1.

FepERAL RESERVE BANK oF CLEvELAND, Cleveland, O.

FepERAL RESERVE BANK oF Davuas, Dallas, Tex.

FeperaL Reserve Bang oF Kansas Crry, Kansas City, Mo.

FeperAL RuservE Bavk or Mm~eapoLis, Minneapolis, Minn.

Feperan REserve Bank or NEw Yorg, New York City.

FeperaL RESERVE Bank or Purnaperenia, Philadelphia, Pa.

FeperaL ResErvE Bavk or Ricumonp, Richmond, Va.

FeperaL REsErvE Bank or St. Lous, St. Louis, Mo.

FrperaTion oF Grass, CeEramic axp Siuica Sanp Workers oF AMERICA, Colum-
bus, O.

Femver (P.) & Soxs, Inc., New York City.

FerL (Wu. F.) Co., Philadelphia, Pa.

Fers & Company, Philadelphia, Pa.

Feur & Tarrant Mre. Co., Chicago, T

Fenn Conece Lisrary, Cleveland, O.

Frreuson (Harry), Inc., Detroit, Mich.

Ferro Examen Corroration, Cleveland, O.

Ferry-Morse Sgep Co., Detroit, Mich.

Fisresoarp Propucts Inc., San Francisco, Cal.

Froerrry Mutoan Lire Insurance Company (Tug), Philadelphia, Pa.

Froeury-Paenix FIrg Insurance Comeany, New York City.

Fmreury-PriLaperenia Trust Company, Philadelphia, Pa.

Fmreury Union Trust Comrany, Newark, N. J.

Frouciary ManacemeNT, Inc., New York City.

Frovcary Trust Company oF NEw York, New York City.

Fiewp axp Frmwr Co., Brockton, Mass.

Frrma Tumwp Union Trust Company, Cinecinnati, O.

Firtron Corroration, Los Angeles, Cal.

Frxcn, Proyn ann Company; INcorroraTeD, Glens Falls, N, Y.

Frremen's Funp Insurance Company, San Francisco, Cal.

Fmemen's Insurance Company, Newark, N. J.

Firestone Tire & Russer Company, Akron, O.

Frrst FEDERAL SaviNGs AND LoaN Associarion or Miamr, Miami, Fla.

First NaTionaL Bang & Trust Company, Hamilton, O.

First NaTioNAL Bank anp Trust Company, Paterson, N. J. !

Frrst NATIONAL Bank anp Trust Company oF Racing, Racine, Wis.

First NaTionan Bank v Sr. Louis, St. Louis, Mo.

Fmst NaTioNaL Baxk or Boston, Boston, Mass.

Frst NatioNaL Baxk or Curcaco, Chicago, Ill.

First Natronan Bank or Hartrorp, Hartford, Conn.

Frst NaTionan Baxk or MmwEAPoLIs, Minneapolis, Minn.

First NationaL Bang or Prminaperpara (Tae), Philadelphia, Pa.
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First NaTioNAL Bank or Portranp (THE), Portland, Ore.

Fmst Namronan Bank or tae Crry ofF New Yorg, New York City.
Fmst Securiry Corroration, Ogden, Utah.

First Trust & Derosit Company, Syracuse, N, Y.

First Wisconsiv Nationas Bank oF MiLwavukeg, Milwaukee, Wis.
Firsr Wisconsiy Trust Company, Milwaukee, Wis.

Fiscuer SpEciaL Manuracturing Company, Inc., Cinecinnati, O.
Fisaer Frouvring Minis Company, Inc., Seattle, Wash.

Fisuer Goverxor CompaNy, Marshalltown, Towa.

Fisuger, SamueL M., New York City.

FisgE Broruers Reriving Co., Newark, N. J.

Frrcapure Parer Company, Fitchburg, Mass.

Frrzsivons Steen Company (TaE), Youngstown, O,

Frercuer & Brown, New York City.

Frvrkore Company, Inc. (TaE), New York City.

Frorexce Prre Founpry axp Macuive Company, Philadelphia, Pa.
Frorence Stove Company, Gardner, Mass.

Frorma Power & Licatr Company, Miami, Fla.

Frorsuemn Suoe Company, Chieago, TI1.

Frour Miuis or AmErica, Inc., Kansas City, Mo.

Frvor Corrorarion, Lirp. (TaE), Los Angeles, Cal.

ForrperEr (RoBERT H.) Esrats, Inc., Philadelphia, Pa.

Forey BroTHERS, INc., Pleasantville, N. Y.

Forrawsseg StEEL CorPORATION, Pittsburgh, Pa.

Foop IxpusTrRiEs EMPLOYERS Lasor RELATIONS Councty, Inc., Los Angeles, Cal.
Foop MacEINERY AND CuEMIicAL CORPORATION, San Jose, Cal.
Foore Bros. GEAr aAnD MacuINE CorroraTION, Chicago, I11.
Foorg, Coxe & Beuping, New York City.

Forses (Jorw F.) & Co., Los Angeles, Cal.

Forses Lirnoerarr Mra. Co. (TaE), Boston, Mass.

Forees Magazing, New York City.

Forp, Bacon & Davis, Inc., New York City.

Forp Motor Company, Dearborn, Mich.

Forp Motor Company oF Canapa, Livrtep, Windsor, Ontario, Canada.
ForpuayM UntversiTY Lisrary, Bronx, N. Y.

Forest O1 CorroraTioN, Bradford, Pa.

Forwmrrr Company (Tar), Chieago, 11l

Formica Company (Tugr), Cincinnati, O.

Forr Howarp Parer Company, Green Bay, Wis.

Forr Wayne CorruGaTED Parer Company, Fort Wayne, Ind.
Foster anp Kreiser Company, San Francisco, Cal.

FostEr MacEINE Company, Westfield, Mass.

FosteEr WHEELER CorPORATION, Carteret, N. J,

Fostoria Grass Company, Moundsville, W. Va.

Fostoria PressEp STEEL CorroratioN (TuE), Fostoria, O.
Fouxpation ¥or Economic Epucarion, Inc. (TaE), Irvington-on-Hudson, N. Y.
Fox (Ewmer E.) & Company, Wichita, Kan.

Fraser Companies, Limitep, Edmundston, N. B., Canada.

FrEE LiBrarY oF Parapereaia (Tae), Philadelphia, Pa.

Frer Pusric Lisrary, New Haven, Conn.

Free Pusric Lisrary, Trenton, N. J.

Freeman Suoe CorroraTiON, Beloit, Wis.
FreeporT SurpaUR CoMpaNy, New York City.
Frexca ComuercraL Counseror (OFrFicE or TaE), Washington, D. C.
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Frexcu Porasa & Import Co., Inc., New York City.
Frexcr, WinLiam H., San Francisco, Cal,

Frick Company, Inc., Waynesboro, Pa.

Frirzscue Broruers, Inc., New York City.
Frumn-CoLnon ContrACTING COoMPANY, St. Louis, Mo.
Frurr Growers Express Company, Washington, D. C.
FueL ExeiveeriNG CompaxNy oF NEw York, New York City.
Fuat Puoro Frum Co., Lrp., Chuo-Ku, Tokyo, Japan.
Furrorp Manuracruring Compaxy, Providence, R. 1.
Furer & Smite & Ross, Inc., New York City.
Furrer Brusa Compaxny, Hartford, Conn.

Furier (W. P.) & Co., San Francisco, Cal,

Funen, Evye & Company, Inc., New York City.
Funsron (R. E.) Company, St. Louis, Mo.
Fursr-McNess Company, Freeport, 111

Gace (RopErT) Coan CoMpany, Bay City, Mich.

Gair (Rosert) Company, Inc., New York City.

Garuun (A. F.) & Sons Corroration, Milwaukee, Wis.
GamsLe Bros., Inc., Louisville, Ky.

GamewELL Company, Newton Upper Falls, Mass.

GarpINeR, GLENN L., Passaic, N, J.

GARDNER ADVERTISING CompaNy, St. Louis, Mo.

GarpNER, CarTON & Dovgras, Chicago, 1l

GaroNER Disprays Co., Pittsburgh, Pa.

GarvLock Packmwe Company, Palmyra, N. Y.

Gas ReFriGERATOR DisTRIBUTORS, INC., New York City.
Gates RusBeER Company, Denver, Colo.

Gavrorp Conrainer CorroraTion, St, Louis, Mo.

Gaynes (S. R.) & Co., New York City.

GENERAL ABrRASIVE CoMPANY, INc., Niagara Falls, N. Y.
GeNERAL AccIDENT, FIRE & Lire Assurance Corroration, Lrp., Philadelphia, Pa.
GeENERAL AMERICAN LiFe INsurance Company, St. Louis, Mo.
GeneraL AMErICAN TransporTATION CoORPORATION, Chicago, TII.
GeneEraL ANILINE & Fium Corporation, New York City.
GENERAL Baking Company, New York City.

GeneraL Box Company, INncorrorATED, Chicago, 111
GeNErAL CaBLE CorroraTioN, New York City.

GenNerAL Canpy CorroraTION, Chicago, I,

GeNERAL DyesTurr CorroraTioN, New York City.
GeneraL ELectric CompaNy, Schenectady, N. Y.

GeNERAL Finance CorroraTioN, Chicago, I1l.

GeNErRAL FireprooriNg Company, Youngstown, O.

GenerAL Foons CorroraTioN, New York City.

GENERAL IceE CrEAM CorPORATION, Schenectady, N. Y.
GeNERAL Mivis, Inc., Minneapolis, Minn.

GeENERAL Morors CorroraTion, Detroit, Mich.

GeNErAL PETROLEUM CORPORATION, Los Angeles, Cal.
GeNEraL Portranp CeEMENT Company, Chicago, TII.
GENERAL Rapto Comrany, Cambridge, Mass.

GENERAL Ratuway Sianarn Company, Rochester, N. Y.
GENERAL SHOE CorroraTioN, Nashville, Tenn.

GeneraL SteEL Castivgs CorroraTion, Eddystone, Pa.
GeneraL TeLepnoNe Service CorroraTioN, New York City.
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GeNERAL Time CorporaTioN, New York City.

GeNERAL TirE & Russer Company, Akron, O.
GeopaYsICAL SERVICE INc., Dallas, Tex.

Georara InstituTE oF TeEcENOLOGY LiBRARY, Atlanta, Ga.
Georgia-PaciFric Prywoop & Luuser Co., New York City.
Georcia Power Company, Atlanta, Ga.

GerBeEr Propucts CoMpaNy, Fremont, Mich.
Gerrry-Micaiean CorroraTION, Adrian, Mich.

GeYER, NEWELL & GANGER, Inc., New York City.

Gisson Art Company, Cincinnati, O.

Girrorp-Woon Company, Hudson, N. Y.

GiLBerT ParER CompaNy, Menasha, Wis.

GiLLETTE SAFETY Razor Company, South Boston, Mass,
GmvBEL BroraERs, New York City.

Girarp Trust Company, Philadelphia, Pa.

Gisnour Macune Comeany, Madison, Wis.
GivAUDAN-DELAWANNA, INc., New York City.

Grapping, McBeax & Co., San Francisco, Cal.
Gratrevter (P. H.) Co., Spring Grove, Pa.

GreasoN Works, Rochester, N. Y.

GreExN ALpEN CoaL Company, Wilkes-Barre, Pa.

GrENs Favrs Insurance Company, Glens Falls, N. Y.
Grens Farrs Portranp CEmeENT Company, New York City.
Grmpex Company, Cleveland, O.

Groee AMeRicaN CorroraTioN, Kokomo, Ind.
Grose-Union Inc., Milwaukee, Wis.

Grose-WerNIckE Co., Cincinnati, O.

Goomax (H. C.) Company, Columbus, O.

GorpBrATT BROS,, INcC., Chicago, I1l.

Gorpen Bear OiL Co., Los Angeles, Cal.

Gorpen GaTe CoLLEGE, San Francisco, Cal.

Gonzaea UNIVERsITY, Spokane, Wash.

Gooca Foop Propucrs Company, Lincoln, Neb.

Gooprica (B. F.) Company, Akron, O.

GoopyeEAr Tire & Ruseer Company, Akron, O.

GoraAM ManurActuriNg Company, Providence, R, 1.
Goss PrinTinGg PrEss Company, Chicago, Il

Goraam Hosiery Company, Inc., New York City.

Gourp & EBErHARDT, Irvington, N. J.

GouLps Pomps, INc., Seneca Falls, N. Y.

Grace (W. R.) & Co., New York City.

Gramercy Park (Horer), New York City.

GranD Rapins CaamBer or Commerce, Grand Rapids, Mich.
Granp Union Company (Tug), New York City.

Grant (W. T.) Company, New York City.

GrapETTE CoMpANY, Inc. (Tug), Camden, Ark.

GrapaITE METALLIZING CORPORATION, Yonkers, N. Y.
GraY Inon Founpers' Association, Cleveland, O.

GrEAT AMERICAN INsurance Company, Inc., New York City.
GrEAT ATLANTIC & Pactric TEs Company, New York City.
GreAT Lakes CarBoN CorporaTION, New York City.
GrEATER NEW YORK SAviNGs BANk (TuE), Brooklyn, N. Y.
GreATER Prrrssuren Mink DEALERs Association, Pittsburgh, Pa.
GREATER SoutH Dakora AssociaTion, Huron, S. D.
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Grepe Founprigs, Inc., Milwaukee, Wis.

GreEENBRIER AND CorTaces (Tug), White Sulphur Springs, W, Va.
GREENFIELD Tar AND D1t CorroraTioN, Greenfield, Mass.

Grega (Harry Avew, JR.) Faminy Fouspariow, Framingham, Mass.
GrersT ManuracTuring Company, New Haven, Conn.

GreyrOUND Corroration, Chicago, II1

GriFFIN Manuracturivg Company, Inc., Brooklyn, N. Y.

Gricas, Coorer & Company, St. Paul, Minn.

GricoLerr Company (TuE), Decatur, TI1,

GrinneLL CorporaTION, Providence, R. 1.

Grrr Nur Comeany, Chicago, 1.

Griscom-Russers Co., Massillon, O,

GroceErY MANUFACTURERS OF AMERICA, INC., New York City.
Grosser, GEorgE, Kalamazoo, Mich.

GrummaN ARCRAFT ExemvesriNG CorporaTioN, Bethpage, Long Island, N. Y,
GuaranTy TrusT Company oF New Yomg, New York City.
GuarpiaN Live Insurance Company or America (TuE), New York City.
Gurr O1n Corroratiow, Pittshurgh, Pa.

Gurr Srates ParErR CorroraTION, Tuscaloosa, Ala.

Gurr Srates Urinities Company, Beaumont, Tex.

Guvrrsipg, Inc., New Orleans, La.

Gumpert (S.) Compaxy, Inc., Ozone Park, N. Y.

Gustiv-Bacon Maxuracruring Company, Kansas City, Mo.

Hackensack Warer Company, Weehawken, N. J.

Hacax CorporaTion, Pittshurgh, Pa.

Haug, Bentoxn B., Chicago, Il

Hain BrotaEers, Incorroratep, Kansas City, Mo.

HavrL Camna Company, East Liverpool, O.

Hawn (Frask B.) & Company, Inc., New York City.

Hawn (W. F.) Printing Company, Chicago, 11

Harie Bros. Co. (Tug), Cleveland, O,

Hamuron Founpry & Macmine Company, Hamilton, O.
Hamirron ManuracTuriNg Company, Two Rivers, Wis.
Hamvermint Parer Company, Erie, Pa,

Haxcock (Jorw) Muruar Lire Insurance Company, Boston, Mass.
Hanpy & Harman, New York City.

Hawnes Hosiery Minrs Company, Winston-Salem, N, Car.
Hanna Coan & Ore CorproraTion, Cleveland, O.

Hanna (M. A.) Company, Cleveland, O.

Hawxniriv Corporation, Chicago, I11

Hansex Grove CorroraTtion, Milwaukee, Wis.

Hansen's (Cur.) Lasoratory, Inc., Little Falls, N, Y,
Hanson-Van Winkre-Munnivg Company, Matawan, N, J,
Harpison-WaLkEr RErracrories Company, Pittsburgh, Pa.
HArpINGE BroTuERS, Inc., Elmira, N. Y.

Harpinge Company, Inc., York, Pa. §

Haropware Mutvan Casvarty Comeany, Stevens Point, Wis.
Harpwick & Maeee Company, Philadelphia, Pa.
HarNiscHFEGER CorPoRATION, Milwaukee, Wis.

Harrmvan Rierey & Co., Inc., New York City.
Harrrs-SgyBoLp Company, Cleveland, O.

Harris Trust & Savinags Bank, Chicago, TIL

Harris, Upaam & Co., New York City.

Harsaaw Cuemican Company (Tug), Cleveland, O.
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Hart ScuarrNER & Marx, Chicago, T11

Harrrorp-Connecricur Trust Company, Hartford, Conn.

Harrrorp Evecrric Ligar Co., Hartford, Conn.

Harrrorp-Empire Company, Hartford, Conn.

Harrtrorp Fire Insurance Company, Inc., Hartford, Conn.

Hartrorp NatioNan Bang axp Trust Company, Hartford, Conn.

HartsaorN (Stewart) Co., Oswego, N. Y.

Hagrvarp Correee LiBrary, Cambridge, Mass.

Harvarp University, GRapuATE ScHOOL OF BUsINESS ADMINISTRATION, Boston,
Mass.

Harvarp University, PErsonneL Orrice, Cambridge, Mass.

Harvey (Frep), Inc., Chicago, I11.

Haskins & Sewns, New York City.

Hat CorroraTioN oF AMERIcA, New York City.

HauserMaN (E. F.) Company, Cleveland, O.

Hawan Emrrovers Councin, Honolulu, T. I.

Hawanan Evecrric Company, Lrp., Honolulu, Hawaii.

Hawanan PinparpLe Company, Limrtep, Honolulu, T. .

HazertiNe Erectroxics CorporaTION, Little Neck, N. Y.

Hazexn (Tue Epwarp W.) Founparion, Inc., New Haven, Conn.

HeserLEIN & Co., L., New York City.

Hecra Mmving Company, Wallace, Idaho.

Herw Co. (Tug), Milwaukee, Wis.

Huintz ManvracTuriNG Company, Philadelphia, Pa.

Hemz (H. J.) Compaxy, Pittsburgh, Pa.

Hevier Broraers Company, Newark, N. J.

HeLier (RoBErT) & AssociaTes, Inc., Cleveland, O.

Heruwic Dyeine CorroraTion (Tug), Philadelphia, Pa.

Heume (Georee W.) Comeany, Inc., New York City.

Hempuion, Noyes, Granaum, Pansons & Co., New York City.

Hexpey Macuing Company, Torrington, Conn.

Herprenstann Company, Pittsburgh, Pa.

Hercures Powper Company, Inc., Wilmington, Del.

Hersuey CrocoraTE CorroratioN, Hershey, Pa.

Hgevi Dury Evectric Company, Milwaukee, Wis.

Hewrrr-Roping, INncorroRATED, Buffalo, N. Y.

Heywoon-Wakerierp Compaxny, Gardner, Mass.

HisBARD, SPENCER, BARTLETT & Company, Evanston, I1l.

Hickor ManuracTuriNG Co., Inc., Rochester, N. Y.

Higsere Company, Cleveland, O.

Hicams Ink Co. Inc., Brooklyn, N, Y.

Higu Stanparp Mra. Corroration (TaE), Hamden, Conn.

HigarsTown Rue Company, Hightstown, N. J.

Hrn (W. S.) Company, Pittsburgh, Pa.

Hiurs Broraers Company (THE), New York City.

Hmoe & Davca Parer Company (TrE), Sandusky, O.

Hiwes (Epwarp) Lumser Co., Chicago, Tl1.

Hosart Manuracturing Company, Troy, O.

Hopere PapEr Mirrs, Green Bay, Wis.

Hos (R.) & Co., Inc., New York City.

Horrmax Beveraee Company, Newark, N. J.

Horrman-La Rocag, Inc.,, Nutley, N. J.

HoruinasworTHE & WaITNEY Company, Boston, Mass.

Horry Suvear CorporaTioN, Colorado Springs, Colo.
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Hormes (D. I1.) Co., Lrp., New Orleans, La.

Hovo-Krome Screw Corroration, Hartford, Conn.

Howmasore Company, Trenton, N. J.

Howme Insurance Company, New York City.

HowmE Lire Insurance Company, New York City.

Hoxorvwu OiL CorroraTioN, San Francisco, Cal.

Hoop (H. P.) anp Soxs, Inc., Boston, Mass.

Hoop RueBer Compaxy, A Division oF taE B. F. Goobrica Cosmpaxy, Water-
town, Mass.

Hooker ELectrocuEMIcAL CompaNy, Niagara Falls, N. Y.

Hooven Lerrers, Inc., New York City.

Hoover Compaxy, North Canton, O.

HorMeL (Geo. A.) & Company, Austin, Minn.

Honn & Harpart Bakmve Company, Philadelphia, Pa.

Hoskins Manuracturing Compaxy, Detroit, Mich.

HouvparLie-Hersuey CorroraTiow, Detroit, Mich.

Houvenron (E. F.) & Company, Philadelphia, Pa.

Housenorp Fivance Corrorariow, Chicago, Tl

Housron O Company or Texas, Houston, Tex.

Houvsrton Post (Tue), Houston, Tex.

Hoyr (Cuarces D.) Company, Inc,, Mishawaka, Ind.

Hupson Bay Minmve & Smertiveg Co., Livmirep, New York City.

Hupson (J. L.) Company, Detroit, Mich,

Hupson Worstep Company, Hudson, Mass.

Hupson’s Bay Company, Inc., Winnipeg, Manitoba, Canada.

Huenes Amcrart Company, Culver City, Cal.

Huanes Toon Company, Houston, Tex.

Humason ManuvracturinGg Company, Inc., Forestville, Conn.

HumsLe O1L & Rermvivg Company, Houston, Tex.

Humpnryes Manuracrurivg Company, Mansfield, O.

Huxt (Ropwey) Macmine Co., Orange, Mass.

Huxter Doveras Corroration, Riverside, Cal.

Hussmanw REFRIGERATOR CoMPANY, St. Louis, Mo.

Hurron (W. E.) & Co., New York City.

Huvyck (F. C.) & Soxs, Albany, N. Y.

Huvier's, New York City.

Hypraviic Equipment Comrany, Cleveland, Q.

Hypravric Institure, New York City.

Hypravrie Press Manvracturivg Company (TaE), Mount Gilead, O.

Hypro-ELecriic Power Commission oF Ontarro, Toronto, Canada.

HysteEr Company, Portland, Ore.

I-T-E Circurr Breaker Company, Philadelphia, Pa.

Ipano Manvranp Mines CorroraTion, San Francisco, Cal.

Ipean Brectric AND MaNuracTuriNG CoMPaNY (Tur), Mansfield, 0.
ILG Erecrric VextiLaTing Co., Chicago, TI1.

Inuivors CeENTRAL Ratiroap Company, Chicago, 11,

Truvors MaNuracTURERS Asgocration, Chicago, Tl

Tuuivors Powper MaNuracturing Company, St. Louis, Mo.

Truivors StaTe Lisrary, GeneraL Lisrary Division, Springfield, I1l.
Tuvixors TErMINAL RarLroan Company, St. Louis, Mo.

Iruivois Toor. Works, Chieago, TIL

InperiaL Cuemicar INpustries Livaten, London, England.
ImpERIAL O1L Lisitep, Toronto, Ontario, Canada.
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InmpERIAL PAPER axD Coror CorroraTION, Glens Falls, N. Y,

ImprovED ParEr Macninery CorporaTiON, Nashua, N. H.

InpEx Numser INsTiTUTE, INC., New York City.

INDIAN StaTisTican Instrture, Caleutta, India.

Inp1aNA State Lisrary, Indianapolis, Ind.

Ixprana Stare Teacuers Corieck Lisrary, Terre Haute, Ind.

Inp1ana SteEL & Wire Company, Muncie, Ind.

Inpiana University, Bloomington, Ind.

INpianarouts PusLic Ligrany, Business Brawcn, Indianapolis, Ind.

INDUSTRIAL AssociaTioN oF THE MouaWE VALLEY (THE), Utica, N. Y.

InpusTrIAL BrowNROIST CoRPORATION, Bay City, Mich.

InpustrIAL Commoprry CorroraTioN, New York City.

InpustriaL ConrerENCE Boarp oF Tacoma, Inc., Tacoma, Wash.

InpustriaL ManaceMENT Councit oF Rocugster, Rochester, N. Y.

InpustrIAL Ravon Corporarion, Cleveland, O.

InpustriAL RELaTions Counsevors, Inc., New York City.

Inrrnco IncorroraTED, Chicago, IIl

Incaris Iron Works Company, Ixc., Birmingham, Ala.

IneersoLL Mituine Macuine Company, Rockford, Tl

IncErsoLL-Ranp Company, New York City.

Ixvanp Contamer CorroraTion, Indianapolis, Ind.

Invanp StEEL CoMPANY, Chicago, TI1.

Invanp Waterways CorroraTION, St. Louis, Mo.

Instirure or Living, Hartford, Conn.

Instirure oF Parer Cuemistry (THE), Appleton, Wis.

InstrruTe oF PusLic ApmiNistration, New York City.

Insurance CompaNY oF NorTH AMErIca, Philadelphia, Pa.

Insurance Execurives Association, New York City.

InTERCHEMICAL CoRPORATION, New York City.

InTERLAKE IRON CoRPORATION, Cleveland, O.

INTERLAKE StEAMsHIP CoMPANY, Cleveland, Q.

IntERLAKE Tissue Miuis Co., Livarep, Toronto, Ontario, Canada.

INTERNATIONAL AssociaTion oF Macainists, Washington, D. C.

INTERNATIONAL BroraERHOOD OF TEAMSTERS, CHAUFFEURS, WAREHOUSEMEN &
Hevrers oF AMERrica, Washington, D. C.

InteERNATIONAL BUsivess MacHines Corroration, New York City.

InTERNATIONAL CELLUCOTTON PRODUCTS Co., Chicago, IlI.

InTERNATIONAL DERRICK & EQUirmENT Co., Beaumont, Tex.

INTERNATIONAL HarvVESTER Company, Chicago, Tl

INTERNATIONAL Lapies’ GarmentT Workers’ Union, New York City.

InTERNATIONAL MiiLing Company, Minneapolis, Minn.

InTERNATIONAL MINERALS & CHEMICAL CoRPORATION, Chicago, TIL

InTERNATIONAL N1cKEL CoMPANY, INc., New York City.

InTERNATIONAL PAPER CoMpANnY, New York City.

INTERNATIONAL PROJECTOR CORPORATION, Bloomfield, N. J.

InTERNATIONAL REsistance Comeany, Philadelphia, Pa,

INTERNATIONAL SHOE CoMmPANY, St. Louis, Mo.

InTERNATIONAL STLVER CoMPaNy, Meriden, Conn.

INTERNATIONAL SMELTING & REFINmNG Company, New York City.

IntERNATIONAL TELEPHONE AND TELEGRAPHE CORPORATION, New York City.

InTERNATIONAL TEXTBOOK COMPANY, Scranton, Pa.

IntERNATIONAL UN1oN UNITED AUTOMOBILE, AIRCRAFT, AGRICULTURAL IMPLE-
MENT WoRKERS oF AMERICcA (UAW-CIO), Detroit, Mich.

InTERTYPE CORPORATION, Brooklyn, N. Y.
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InTERWOVEN StockinG Company, New Brunswick, N. J.
InvesTors ManaGEMENT Company, Inc., New York City.
Iowa Erectric LigaT anp Power Company, Cedar Rapids, Ta.
Towa-Trivors Gas anp Enectric Company, Davenport, Ia.
Tows Powsr anp Licnt Company, Des Moines, Ia.

Towa SovurnERN Utinities Company, Centerville, Ta.

Irving Trust Company, New York City.

Irvinaron Varnis & Insunaror Co., Irvington, N. J.

IseLin, O’DonneLy, New York City.

Iscanp Creek Coan Company, Huntington, W. Va.

Jackson Box Company (TrE), Norwood, O.

Jacoes ManuracTURING Company (Tug), West Iartford, Conn.
JaeeErR MacHINE Company, Columbus, O.

Jarr & Company, LimiTeD, Johannesburg, South Transvaal, Union of South Africa.
Jamarca Savings Bank, Jamaica, N. Y,

Jerrerson Evecrric Company, Bellwood, 11,

JEFFREY MaNvurAcTURING CompaNy, Columbus, O.
Jercens (AnprEw) CoMpany (THE), Cincinnati, O.
JeweL Tra Co., Inc., Barrington, I11.

Joanna-Westerny Mriurs Company, Chicago, I11.

Jonns Hoprmws Uwiversity (THE), Silver Spring, Md.
Jonns-ManviLLe CorroraTiON, New York City.

Jornson & Jorawson, New Brunswick, N. J.

JoangoN Bronze Company, New Castle, Pa.

Jonxson (C. D.) Luomser Corroration, Toledo, Ore,
Jounson (S. C.) & Sox, Ixc., Racine, Wis.

Jonnsron FoiL Manuracturing Compaxy, St. Louis, Mo.
Jones & Lamson Macuine Co., Springfield, Vt.

JoxnEes & LaveeLiN Steen CorPORATION, Pittsburgh, Pa.
Journan Company (Tug), Milwaukee, Wis.

Joy ManuracTuriNG CompaNy, Pittsburgh, Pa,

Joxce Inc., Pasadena, Cal.

Kaiser-Frazer Corroration, Willow Run, Mich.

Kaser (Henry J.) Company, Qakland, Cal.

Kavamazoo Stove & Furnace Comeany, Kalamazoo, Mich.
Kavamazoo VeEgETABLE Parcament Co., Kalamazoo, Mich.
Kaxnawna County Pusric Lisrary, Charleston, W. Va.
Kanawna Variey Bank (Tag), Charleston, W. Va.
Kangakge Cuamper or Comumerce, Kankakee, 111,

Kaxsas Crry Lire INsurance Company, Kansas City, Mo.
Kansas City Power & Lieur Company, Kansas City, Mo.
Kansas Crry Pusric Lisrary, Kansas City, Mo,

Kansas Crry PusLic Service Company, Kansas City, Mo.
Kansas Power axp LienT Company (Tue), Topeka, Kan.
Kansas State LiBrary, Topeka, Kan.

Karaeurusian (A, & M.), Inc., New York City.
Kaurmany DEPARTMENT STORES, INc., Pittsburgh, Pa.
Kawneer Company, Niles, Mich.

Kay-Fries Cuemicats, Inc., New York City.

Kayser (Jurios) & Co., New York City.

Kearrorr Company, Inc., New York City.

Krarney (A. T.) & Company, Chicago, TIL
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Krarney & Trecker CorroraTION, Milwaukee, Wis.
Kerana Svear Company, Livmitep, Kekaha, Kauai, T. H.
Kerier Toon Company, Grand Haven, Mich.

KEerroga Company, Battle Creek, Mich.

Keiroge (M. W.) Company, Inc., New York City.
KeLry-Spriveriern Tire Company (TuE), Cumberland, Md.
Kenparn Company, Boston, Mass.

KenvaMeTAL Inc., Latrobe, Pa. 7
Kuxnecorr Corper CorroraTioN, New York City.
Kexnepy (Davio E.) Ivc., Brooklyn, N. Y.

KennepY ManuracTurmvg CompaNy, Van Wert, O,
Kennepy Varve Maxuracrorivg Comeany (THE), Elmira, N, Y.,
Kent MeTaL & Comvicar Works, Edgewater, N. J.
Kentucky Uriuimies Company, Lexington, Ky.

Kerite Company (TrE), New York City.

KgstER SoLpEr Company, Chicago, Tl

Krswick Corroration, New York City.

Kercaum, MacLeop & Grovg, Inc., Pittsburgh, Pa.
Krurrer & Esser Co., Hoboken, N, J.

KewangE OrL Company, Philadelphia, Pa.

KewAuNEE Manuracruring Company, Adrian, Mich,
Kevsrone Cusropiax Fuwnps, Inc., Boston, Mass,
Keysrone SteeL & Wire Company, Peoria, I11.

KugeL (Taeovore W.), New York City.

Kmpe (Warrer) & Compaxy, Inc., Belleville, N. J.
Kmper, Peasopy & Comeany, New York City.
Kiecknerer Contaner Company, Camden, N, J.
Kmpars (W. W.) Coumpany, Chicago, TII.
KimBERLY-CLARE CoRPORATION, Neenah, Wis.

KmpLe (LesuE A.) & Company, Roanoke, Va.

Kmvaan & Co., INCORPORATED, Indianapolis, Ind.
Kina-SesLey CorroratioN, Ann Arbor, Mich.

Kirscu Company, Sturgis, Mich.

Kirsremn Busivess Lisrary, Boston, Mass.

Kvremverr (I. B.) Russer Company, College Point, N. Y.
Kogg, Ixc., Huntington Park, Cal.

Konrer Company, Kohler, Wis.

Kounsramm (H.) & Co., Inc., New York City.

Korrers Company, Inc., Pittsburgh, Pa.

Kresrer (Jacques) ManuracturING CorroRATION, North Bergen, N. J.
KRress (S. H.) & Company, New York City.

Krey Packine Company, St. Louis, Mo.

Kroger Co. (Tug), Cincinnati, O.

Krugcer (G.) BREwmve Company, Newark, N. J.

Krve Enrerprises, Inc., New York City,

Kvuoner Acency, Inc., New York City.

Kunuuax Erecrric Company, Bay City, Mich.

Kunns Broruers Company, Dayton, O.

KurrennemMER (B.) & Company, Inc., Chicago, TII.
Kwikser Locks, Inc., Anaheim, Cal,

Laparr (Jouw) Lnarep, London, Ontario, Canada.
Lasen MANUFACTURERS NATIONAL Association, Washington, D. C.
Lacuman (Craries) Co., Inc., Phoenixville, Pa.
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LacrLeEpe-Crristy Company, St. Louis, Mo.

LacrepE Gas Licat Company (TrE), St. Louis, Mo.
LacLepe SteeL Company, St. Louis, Mo,

La Crosse RusBer MiLrs Company, La Crosse, Wis.
Lapexsure Taarmany & Company, New York City.
Lapisa Co., Cudahy, Wis.

La Garantia—A. DismineTon, S. A., Cali, Colombia.
Laconpa NatioNaL Bank or SprINGFIELD, Springfield, O.
Lamrp, W. W., Wilmington, Del.

Lake Crry MaLieasLe Co., Cleveland, O.

Lake Suore Mines, Livitep, Ontario, Canada.

Lake Tankers CorroraTioN, New York City.
LamBerT PuarmacaL Company, St. Louis, Mo.
LammerT FurniTure Company, St. Louis, Mo.

La Monte (Georee) & Son, Nutley, N. J.

Lamson anp Sessions Company, Cleveland, O.

Lanp Trrie Bank & Trust Company, Philadelphia, Pa.
Laxpers CorroraTiON (THE), Toledo, O.

Laxpenrs, Frary & Crark, New Britain, Conn.

Lanpis Macaine Company, Waynesboro, Pa.

Lane Bryant Inc., New York City.

Laxe Pusric LiBrary, Hamilton, O.

Laxe-WeLLs Company, Los Angeles, Cal.

Laxaexporr UNiTep Bakeries, Inc., San Francisco, Cal.
Lancerrg, Inc., New York City.

Lanasron (SamueL M.) Company, Camden, N. J.
Larvus & Broruer Company, Inc., Richmond, Va.
Laskmv (J.) & Soxs Corp., Milwaukee, Wis.

Lasser (J. K.) & Co., New York City.

Lawgrence (A. C.) Leatuer Company, Peabody, Mass.
Lawyens’ Co-oPERATIVE PuBLisning Company, Rochester, N. Y.
Lazarus (F. & R.) & Co., Columbus, O.

Lenanon Steen Fouxpry, Lebanon, Pa.

Le Broxp (R. K.) Macumwe Toow Co., Cincinnati, O.
Lee (Ivy) & Ross (T. J.), New York City.

Ler Parer Company, Vicksburg, Mich,

Lee Ruseer & Tire CorroraTion, Conshohocken, Pa.
Leece-NeviLLeE Company, Cleveland, O.

Leeps & Nortarup Company, Philadelphia, Pa.

Legs (JamEs) anp Sons Company, Bridgeport, Pa.
Leuten Coan axp Navigarion Compaxy, Philadelphia, Pa.
Lenmien Portranp CEMENT CompaNy, Allentown, Pa.
Lenien StructuraL STeEEL Company, Allentown, Pa.
Lenien University Lisrary, Bethlehem, Pa.

Lemen VaLuey Coan Company (TeE), New York City.
Lemien Varrey Rarmroap Company, New York City.
Leuman Corroration (TaE), New York City.
Lenmany (J. M.) Company, Inc., Lyndhurst, N. J.
Leax & Fink Propucers CoreoratioN, New York City.
Lemesporr (S. D.) & Co., New York City.

Lemax Bros. Inc., Newark, N. J.

Le Ror Company, Milwaukee, Wis.

Lescuen (A.) & Sons Rore Company, St. Louis, Mo.
Le Tourneau (R. G.) Inc., Peoria, Il
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Lever BrotaERs Company, New York City.

Levin (Davio) Company, Philadelphia, Pa.

LevinastoN SarpsuiLpING CompaNy, Orange, Tex.
Lewm-Mataes Company, St. Louis, Mo,

Lewisonn, Sam A., New York City.

LisBEY-OwENs-Forp Grass Company, Toledo, O.

LiseeY (W. S.) CoMpaNY, Lewiston, Me.

Lisey, McNELL & Lisey, Chicago, Il

LiserTy Grass CompaNy, Sapulpa, Okla.

Lmserty MuruaL INsuRANCE ComPaNY, Boston, Mass.
Liserry NaTioNas BANk anDp Trust Company, Louisville, Ky,
Liserty Propucts CorroraTION, Farmingdale, N. Y.
LiBrARY AssociaTioN OF PortLAND, Portland, Ore.

LiBrarY oF PArLiameNT, Ottawa, Canada.

Lire INsuraNCE AssociATION oF AMERICA, New York City.
Livry (Ewr) & Compaxny, Indianapolis, Ind.

LizLy Varnisa Company, Indianapolis, Ind.

Livy-Ture Cur CorroratioN, New York City.

Lnarep Price Variery Srores Assocration, Inc., New York City.
Lincorn Erecrric Company (TaE), Cleveland, O,

Lmvcorn EnciNneerinG CoMpany, St. Louis, Mo.

Lncorn NaTioNaL Bank anp Trust Comeany, Fort Wayne, Ind.
Lncorny NatioNaL Live Insurance Company, Fort Wayne, Ind.
Lincorx RocuesTerR TrusT CoMpany, Rochester, N. Y.
Lvcor~ Savings Bank oF BrookryN (TuE), Brooklyn, N. Y.
Lo, Herman H., Cleveland, O.

Linpsay (DaLe A.), Greenwich, Conn.

Linpsay Wire Weaving Company, Cleveland, O.

Line Marerian Company, Milwaukee, Wis,

Linex Tareap Company, INc., Paterson, N, J.

Livg-Berr Company, Chicago, Ill.

Lion OmL Company, El Dorado, Ark.

Lioner CorporatioN (TuE), Irvington, N. J.

Lire-Rorrway CorrORATION, Syracuse, N. Y.

Liquip Carsoric Corroration, Chicago, Il

LiqumomeTERr CorPorATION, Long Island City, N. Y.
LitHoGRAPHERS NATIONAL AssocIATION INcOrRPORATED, New York City.
Lirrie (Exmer) & Son, Inc., Johnstown, N. Y,

LirtLErorp Bros., Inc., Cincinnati, O.

LocgHEED ARCRAFT CORPORATION, Burbank, Cal,

Lock Jont Pree Company, East Orange, N. J.

Locewoop ManuracTuRING ComPaNy, Cincinnati, O.
Locomorive Finisaep MaTeriAL Company, Atchison, Kan,
Lovae & Suirney Company (Tug), Cincinnati, O,

Loes (Caru M.), RuoapEs axp Company, New York City.
Long Star CEMENT CorroraTION, New York City.
Long-Bern Lumser Company, Kansas City, Mo.

Lona Isuanp LigaTing Compaxy, Mineola, N. Y.

Loowis, Savies & Company, Inc., Boston, Mass.

Looas, SurrerN & FernaLD, New York City.

Lorp ManuracturiNG Company, Erie, Pa.

LorenTzEN HARDWARE MANUFAcTURING Core., New York City.
Lormrarp (P.) Company, New York City.

Lorrane ManNuFAcTURING CoMPaNy, INc., Pawtucket, R. 1.
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Los AxgELES BureAU oF MunicipAL REsEarch, Los Angeles, Cal.

Los Angees CuamBer oF COMMERCE, Los Angeles, Cal.

Los AxeeLEs Crry Boarp or Epucarion, Los Angeles, Cal,

Los AngELES CouNTY BUREAU OF ADMINISTRATIVE RESEARcH, Los Angeles, Cal.

Los AnceLes Examiner, Los Angeles, Cal.

Los Anceces Pertop Furnirure Mre. Co., Los Angeles, Cal.

Los Anceres Pusric Lisrary, Los Angeles, Cal.

Los AnceLes PueLic LIBRARY—Water axp PowEr Division —MunicipaL REFER-
ENcE LiBrary, Los Angeles, Cal.

Los AncerEs Trues, Los Angeles, Cal.

Loutsiana & Arkansas Rammway Comeany, Kansas City, Mo.

Loumsiana Povyrecnnic INstiture, Ruston, La.

Loumsiana Power & Liegat Company, New Orleans, La.

Louisiana State UsiversiTy, Baton Rouge, La.

LouisviLLe CaaMBER oF CoMMERCE, Louisville, Ky.

LouisviLLe Frer Pubric LiBrary, Louisville, Ky.

LoursviLie Gas anp Euecerric Company, Louisville, Ky,

LouisviLLe TeExTiLEs, INCORPORATED, Louisville, Ky.

Loyora Unrversity, New Orleans, La.

Lovora Usrverasrry—LEwis Towsrs Lisrary, Chicago, III.

Loyora University oF Los AxeeLes, Los Angeles, Cal.

LusrizoL CorroraTioN (THE), Cleveland, O.

Luprow ManuracturiNg & Sanes Company, Boston, Mass.

Lurem Founory & Macaine Company, Lufkin, Tex.

Lukexns Steen Company, Coatesville, Pa,

LumserMEN's InpustriaL RELaTions CommittEE, Inc., Portland, Ore.

LumsermENns Murvan Casvavnry Company, Chicago, 111

Lummus Company, New York City.

LuxkensEmMER Company, Cincinnati, O.

LustrE Fieres, Inc., New York City.,

Lypraxp, Ross Bros. & Moxtcomery, New York City.

Lykes Bros. Steamsure Co., Inc., Tampa, Fla,

Lynn Gas & Evecrric Company, Lynn, Mass,

Lyon-Raymonp Corrorarion, Greene, N. Y.

MacAxprews & Forpes Company, Camden, N. J.
MacDErmp IncorroraTED, Waterbury, Conn,
MacDoxarp Bros. Inc., Boston, Mass.
MacrappEN PusLications, Inc.,, New York City.
MacFarnaxp, Avevarp & Compaxy, Chieago, TIL
MacHINERY & Arviiep Propucrs InstrruTe, Washington, D. C.
Mack-Miuier Canore Co., Inc., Syracuse, N, Y,
Mack Printing Company, Easton, Pa.

Mack Trucks, Ixc., New York City.

Mack (W. Iaw) & Assocrares, New York City.
Mackmwrosu-Hempaii Company, Pitlsburgh, Pa.
Mackumw Company, Jackson, Mich.

MacwnyTe Company, Kenosha, Wis,

Macy (R. H.) & Company, Inc., New York City.
MagazINE ApvERTISING BUREAU, New York City.
Maaxavox Comeany (TaE), Fort Wayne, Ind.
MagUIRE, WaLker & MinpLerow, Stamford, Conn.
Manox (R. C.) Compaxy, Detroit, Mich.

Marx (Caas. T.), Inc., Boston, Mass.
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Marcorm (ANprEw) Furniture Co., Listowel, Ontario, Canada.

MareseLe Founpers® Sociery, Cleveland, O.

MarreasLe Iron Frrrmves Company, Branford, Conn.

MavreasLe Iron Ranee Company, Beaver Dam, Wis.

MaruincgropT CrEMICAL WoRks, St. Louis, Mo.

MANHATTAN RESEARCH Associates, New York City.

Ma~maTTAN SHIRT Co. (THE), New York City.

Maniscaewitz (Tae B.) Co., Jersey City, N. J.

Mannmve (Jonn A.) Parer Company, Troy, N. Y.

Manwmve, MaxweLL & Moorg, Inc., New York City.

MANUFACTURERS AsSocIATION OF Berks County, Reading, Pa.

MaNUFACTURERS AssociaTioN oF Connecticut Inc., Hartford, Conn.

MaNuvracTURERS AssociaTioN oF Erig, Erie, Pa.

ManurscTURERS' Association oF Hartrorp Counrty, Hartford, Conn.

Manuvracrurers’ Association or Montcomery County, Norristown, Pa.

ManvFacTUrRERS’ AssoctaTioN oF Racine, Racine, Wis.

MaNvFAcTURERS AssocraTioN oF THE City oF Brmeerort, Inc., Bridgeport,
Conn.

MaxvracTurers’ AssociaTioN or Yorg, York, Pa.

Maxuvracrurers MuTuaL Fire INsuraNcE Compaxy, Inc., Providence, R. I.

Manuracturers NatioNat Bank or Derrorr, Detroit, Mich,

Manuracrurers Trust Company, New York City.

MarataON CorRPORATION, Rothschild, Wis.

Marataox Erectric Mra. Corp., Wausau, Wis.

MagsLe Crirr Quanries Company, Columbus, O.

MaremoNT AUToMOTIVE PrODUCTS, Inc., Chicago, I1L.

Magrierta CoLLEGE, Marietta, Q.

Marmwe MaeyEsiom Propucers Corroration, South San Francisco, Cal.

Mariwe Mmoraxp Trust Company o New Yorg, New York City.

Marmve NatioNan Excaange Bank, Milwaukee, Wis.

Mark (Crayron) & Company, Evanston, TI1.

Margem Macuive Company, Keene, N. H.

MaruN-Rockwern CorroRATION, Jamestown, N. Y.

Mags, Inc., Chicago, TIL.

Marse & McLENNAN, Inc., New York City.

Marse Furniture Company, High Point, N, C.

Magrspary & Iisuey Bank, Milwaukee, Wis.

Magrsaarn Frewp & Comeany, Iwc., Chicago, TI1

MarTiv & Scawartz, Inc., Philadelphia, Pa.

MarTv (WiLus S.) Comeany, Fort Wayne, Ind.

Massacruserrs INsTiTuTE OF TEcHNOLOGY, Cambridge, Mass.

MassacHUSETTS INvEsTORS TrRUST, Boston, Mass.

Mussacauserts MuruaL Live Insurance Company, Springfield, Mass.

Massey-Harris Co., Inc., Racine, Wis.

Masvry-Youne Company, Boston, Mass.

MataER & Co., Philadelphia, Pa.

Maraews Convever Company, Ellwood City, Pa.

Marameson Caemicar CorroraTION, Baltimore, Md.

Marson Naviaatioy Company, San Francisco, Cal.

Marratock Mra. Co. (TaE), Waterbury, Conn.

MarraEws MaNUFacTuriNGg Co., Worcester, Mass.

Martison Macnive Works, Rockford, 11

Maverick-CLarge Litao Comeaxy, San Antonio, Tex.

May Company, Cleveland, O.
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May Coumpany (Tux), Los Angeles, Cal.

May DeparTMENT STORES COMPANY, St Louis, Mo.

Maver (Oscar) & Co., Chicago, 111

Mayramr Miis, New York City.

MayTac Company, Newton, Ia.

MecApoo & Aview, Philadelphia, Pa.

McArery, Davio H., New York City.

McBee Company (TaE), Athens, O.

McCarn Corrorarion, New York City.

McCann-Ericgson Inc., New York City.

McCarTax (J. R.) & Comeaxy, Pittsburgh, Pa.

McCrarcay NewspaPERs, Sacramento, Cal.

McCorp CorroraTioN, Detroit, Mich.

McCormice & Co., Ixc., Baltimore, Md.

McDowarn (A. Y.) Mre. Co., Dubuque, Ta.

McDoxneLL Amcrarr CorporaTion, St. Louis, Mo,

McErwam (J. F.) Company, Boston, Mass.

McGrin ManuracturiNg Coumpaxy, Inc., Valparaiso, Ind.

MeGins Uxivessiry, Montreal, Canada.

McGraw Erecrric Company, Elgin, I

McGraw-Hirn Prsusame Company, Inc., New York City.

McKEeE (Arraur G.) & Compaxy, Cleveland, O.

McKuenAxy, MERRICK, ARTER & STEWART AND George Wirniam COTTRELL,
Cleveland, O.

McKewvey (Tue G. M.) Comeaxy, Youngstown, O.

McKzsson & Rossis, Inc., New York City.

McKmsey & Compaxny, New York City.

McLaxanan, MerrirT axp Ineranay, New York City.

McLoutn SteeL CorroraTion, Detroit, Mich.

McMizran (Tas Reveex) Foes Lisrary, Youngstown, 0.

McNaLLy Prerssune Mre. Core. (Tag), Pittsburg, Kan.

Mguap Corrorarion, Chillicothe, O,

Mzeap Jounson & Compaxy, Evansville, Ind.

Mucmanicat Haxpuve Sterems, Inc., Detroit, Mich.

Mepart Comeany, St. Louis, Mo.

Mupusa Porrranp Cement Company, Cleveland, O.

Mercmior, ArvsTRONG, DEssav Co., Ridgefield, N. J.

MerLox NatiovaL Bank axp Trust CoMPANY, Pittsburgh, Pa.

MeLrox (T.) axp Soxs, Pittshurgh, Pa.

Mznviiie Saon CorroratioN, New York City.

Mexcen Comeany (Tug), Louisville, Ky.

Mexnex Comeaxy, Newark, N. J.

MurcanTiLE-CovmERcE Baxnk awp Trust CoMpany, St. Louis, Mo.

MEercEaNTs & MANUFACTURERS AssociatioN, Los Angeles, Cal.

Mercuants NaTionaL BANg oF Boston, Boston, Mass.

MercEaNTs REFRIGERATING COoMPANY, New York City.

Mgerck & Co., Inc., Rahway, N. J.

Mzreprra Prsisaing Company, Des Moines, Ia.

MErGENTHALER LinoTyre COMPANY, Brooklyn, N. Y.

Mzrrinn Lywcn, Pierce, Fexyer & Beang, New York City.

Mgesta Macuine Compaxny, Pittsburgh, Pa.

Merar & Turnvir Corporation, New York City.

Merar Formmic Corroration, Elkhart, Ind.

Merars DismrEcraTING CoMpany, INc., Elizabeth, N. J.
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Merrop1sT PuBLisaing House (Tag), Nashville, Tenn.
MeTroPoLITAN EpIson Company, Reading, Pa.

MgerroporaTAN Lire Insurance Company, New York City.
MerroporLrTAN Uriuities DistricT, Omaha, Neb.

Mever, Eveene, Washington, D. C.

Meyer (Gro. J.) ManvracturiNg Co., Cudahy, Wis.

Mever (H. H.) Packive Company (Tag), Cincinnati, O.
Miamr Uwstversity, Oxford, O.

MicuagLs, STeErN & Company, Inc., Rochester, N. Y.
Micuiean ConsorLmaTep Gas Company, Detroit, Mich.
MicrieAN MaNUFACTURERS' AssociaTioN, Detroit, Mich.
Micriaany MuTuan Liasiury Compaxny, Detroit, Mich.
MicriaaN StaTe CoLrEGE, East Lansing, Mich.

MicaigaN Stare Lierary, Lansing, Mich.

MicromaTtic Hoxe CorroraTioN, Detroit, Mich.
Mm-Contivent O & Gas Assocration, Tulsa, Okla.
Mip-States SteEL & Wime Co., Crawfordsville, Ind.

MippLe West ServicE Company, Chicago, I11.

MipwesT CarBipE CorroraTion, Keokuk, Ia.

Mipwest Preiva anp Sveewy Co., Inc., St. Louis, Mo.
MierLe Printivg Press & Manvracruring Compaxy, Chicago, TIL
Miues LasoraTories, Inc., Elkhart, Ind.

Mirer CompaNy, Meriden, Conn.

MiLwavkee Gas Specianty Company, Milwaukee, Wis.
MizwavkEee Lace Parer Company, Milwaukee, Wis.
Minwavkee Pusric Lisrary, Milwaukee, Wis.

MiLwAvukes SoLvay Coge Company, Milwaukee, Wis.

Mine SaFeTY Arpriances Company, Pittsburgh, Pa.
Mmvxearonis Gas Company, Minneapolis, Minn.
Mixwearous-HorneyweLn REGuraTor Company, Minneapolis, Minn.
MinnearoLis-MoLine Company, Minneapolis, Minn.
Minnearoris Pusric Lisrary, Minneapolis, Minn.
MinngearoLis STar AND TriBunE Company, Minneapolis, Minn.
MixnEsoTA AND ONTARIO PAPER CoMmPaNY, Minneapolis, Minn.
Mmwesora MiniNg & ManvrActuring Company, St. Paul, Minn.
Mmnesora Power & Ligar Company, Duluth, Minn.

MmutE Mam Corroration, New York City.

Missron Maxuracruring Company, Houston, Tex.
Missisquor CoreoraTiON, Sheldon Springs, Vt.

Mississrepl AGRICULTURAL ExXPERIMENT STATION, State College, Miss.
Mississier L Compaxy, Alton, T11

Misamssierr Powsr & Liear Company, Jackson, Miss.
Mississieer River Fuen CorporaTion, St. Louis, Mo.
Mississippr STaTE ConLEaE, State College, Miss.

Mississiep VaLLey StructuraL SteEL Co., Chicago, TI1.
Mississiepr VanLey Trust Co., St. Louis, Mo.

Missourt Pacrric Lives, St. Louis, Mo.

Missourt Portranp Cemexnt Company, St. Louis, Mo.
Mopery InpustrY, New York City.

Mopine ManvurAcTURING Company, Racine, Wis.

Monrawk CarpEr Miris, Inc., Amsterdam, N. Y.

MovroNeY ErEcTRIc CoMPANTY, St. Louis, Mo.

MovyepENUuM Corp. oF AMeRricA, New York City.

MowarcH Lire Insurance Company, Springfield, Mass.
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Moxarcr Macamwe Toowu Co., Sidney, O.

Monro Carevnatmvg Macnine Company, Orange, N. J.
Monsaxto Cremican Company, St. Louis, Mo.

MontaguE, Giusert H., New York City.

Monrtana Power Company (TuEg), Butte, Montana.

MoxTtana Stare UniversiTy, Missoula, Mont.

Montcratr (Towx or), DEpartMENT oF PuBLic Works, Montclair, N. I
MonteoMERY Warp & Company, Inc., Chicago, I

MonTrEAL CokE & Maxuractouring Company, Montreal, Quebec, Canada.
MoxTtrEAL UNtvERsiTY, Montreal, Quebec, Canada.

Moopy Bisre Instirure or Curcaco (TuE), Chicago, Tl

Mooby's InvesTOoRs SERVICE, New York City.

Moore (Bexsamin) & Co., New York City.

Moore Busivess Forus, Inc., Toronto, Canada.

Moore ExamMeLinG anp Manvracturing Company (TuE), West Lafayette, O.
Moormax Mre. Co., Quincy, TIL.

Moraan ConstrucTiON CoMpany, Worcester, Mass.

Moraax (I. P.) & Company, Inc., New York City.

MorgreLs (Jorx) & Co., Ottumwa, Ia.

Morris (Purnre) & Co., Lrp., Inc., New York City.

Morton, StERLING, Chicago, TIL

Moror WrEeeL CorroraTion, Lansing, Mich.

Mororora Inc., Chicago, IIl.

Morors MeraL ManuracturiNG CoMPaNy, Detroit, Mich.
Mountaw Srates Emprovers Councir, Ixc., Denver, Colo.
MouvnTaNy Varney Sering Company, St. Louis, Mo.

Mount VERNON Bringe Company, Mount Vernon, O.

Mr. VErvon-WoopsERrRY Miris, Inc., Baltimore, Md.

MueLLer Brass Co., Port Huron, Mich.

MugLLer (C. F.) Co., Jersey City, N. J.

Munrensere CoLLEGE Lisrany, Allentown, Pa.

Muriins ManvracturinGg CORPORATION, Salem, O,
Muwrti-CorortyrE Company, Cincinnati, O.

Murray Company oF Texas, Inc. (TrE), Dallas, Tex.

Murray CORPORATION OF AMERICA, Detroit, Mich.

Murray (D. J.) Maxuvracruring Co., Wausau, Wis.

Murray ManuracruriNg CorroraTION, Brooklyn, N. Y.

Murray Onro Manvracruring Company, Cleveland, O.
MuskEcoN MaNUFAcTURERS AssoctaTioN, Muskegon, Mich.
Mvuruan Bexerit Lire Insurance Company, Newark, N. J.
MurvaL Buyme Synpicatk, Inc., New York City.

MuruaLl Caemican Company or America, New York City.
MutuaL ImpLEMENT AND Harpware Insurance Compaxny, Owatonna, Minn.
MuruaL Lire Insurance Company or NEw York, New York City.
Mutuar TeLEraONE CoMpany, Honolulu, T. IL

Narrow Fasric Company, Reading, Pa.

Nasua Exeiveeriva Company, South Norwalk, Conn.
Nasa-KeLvinaror CorporaTION, Detroit, Mich.

Nasava Gummep & CoaTep Parer Company, Nashua, N. I.
NasaviLLe Pusric Lisrary, Nashville, Tenn.

NaTIONAL ALraLra DErYDRATING & Mirumwe Company, Lamar, Colo.
NATIONAL ASSOCIATION oF Broancasters, Washington, D, C.
NATIONAL AssoctaTioN oF Hosiery MaNuracTURERS, New York City.
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NaTioNaAL AssociaTioN oF ManuracTuRERs, New York City.

NaTroNaL AssociaTioN oF Proro-Litnograpaers, New York City.

NATIONAL AssociATION OF PurcHasiNGg Acents, New York City.

NaTioNan AssociatioN oF Rean Estate Boarps, Washington, D. C.

NarioNaL AssociatioN oF Woor ManuracTurERS, Boston, Mass.

Nartronan AuromaTic Toon Comeany, Inc., Richmond, Ind.

NarroNaL Bank or ComMmeERCE 1N MEMpHIS, Memphis, Tenn.

NatioNAL Baxk or Derrort, Detroit, Mich.

NatioNAL Barrery Company, St. Paul, Minn.

NaTionaL Biscuir Comeany, New York City.

NaTtionan Boarp or Fire Unperwriters (Tugp), New York City.

NaTtioNan Brass Company, Grand Rapids, Mich,

NaTioNAL BREwERIES, LimiTED, Montreal, Canada.

NartioNaL BroraErEOOD OF OPERATIVE PorTERS, East Liverpool, O.

NartioNan Brusa Company, Aurora, Tl

Nationan Can CorroraTtion, New York City.

NatioNaL Casa Recister Company, Dayton, O.

NaTioNaL Casker Company, Inc., Boston, Mass.

NatioNaL CiTy Baxk or CLevELAND, Cleveland, O,

NarroNaL City Bank or NEw York, New York City.

Namionan Coar Association, Washington, D. C.

NaTioNaL ComMERCIAL BANK AxND Trust Company oF AuBany (THE), Albany,
N. Y.

NatioNan CoNFEcTIONERS’ Assocrarios, Chicago, IL

NarioNaL ConsuMErs Fivance AssociaTioN, Washington, D. C.

NaTIONAL CYLINDER Gas Company, Chicago, I1L.

NaTI0NAL DaIRY Propucts CorroraTiON, New York City.

NaTioNAL DEveELopmMENT FounpaTioN oF Souta Arrica, Johannesburg, South
Africa.

Natronarn Distiviers Propvers Corroration, New York City.

NarionaL Erectric Corn Company, Columbus, O.

Namionas ELecTricAL. MaNUFACTURERS AssoctaTioN, New York City.

NaTtioNaL ENaMELING AND STAMpPING Comrany, Milwaukee, Wis.

Natronan FeperaTion oF TexTines, Inc., New York City.

NaTtionaL Fire Insurance Company or Harrrorp, Hartford, Conn.

NatronaL Foreien Trape Couxcir, Inc., New York City.

Narronan FouxpaTion For INFANTILE PAraLysis, Inc. (TaE), New York City.

Nationarn Founpry Assocration, Chicago, Il1.

Narionarn Fruit Propuer Company, Inc., Winchester, Va.

NarionaL Fuse axp Powper Co., Denver, Colo.

NaTioNaL Gypsum Company, Buffalo, N. Y.

NatioNaL Lasor Bureau, San Francisco, Cal.

Narronarn Law Press, New York City.

Narionan LEap Coupany, New York City.

NarioNaL LiFe Insurance Comeany, Montpelier, Vi.

Narronan MacuiNe Toor BuiLpers’ Association, Cleveland, O.

NartioNaL Macamwery Co., Tiffin, O.

NatroNan MALLEABLE AND S1EEL Castings Company, Cleveland, O.

Narronan METaL Trapes Assocration, Chicago, 1.

NarronaL METAL Trapes Association, NEw York anp New JErRsEY Brawcw,
New York City.

Narmonan Moror Bearing Co., Inc., Redwood City, Cal.

NarioNaL Rapiator Compaxy, Johnstown, Pa.

NarroNarn Rerarn Dry Goops Assocration, New York City.
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NationaL Sanes Execurives, New York City.

NaTioNAL ScrEw & Manuracruring Co., Cleveland, O.

NaTioNAL ScrEw MacHINE Propucts AssociaTioN, Cleveland, O.

Nationan Suawmur Bank or Boston (THE), Boston, Mass.

NaTroNaL SmavLL Business Men's Association, Chicago, III

NaTtioNaL StEEL CorproraTiON, Pittsburgh, Pa.

NatioNaL Suvear ReFinmng Company, New York City.

NarionaL Suepry Co., Pittsburgh, Pa.

Nationan Vorcanizen Fisre Co., Wilmington, Del.

Nazarern CeMENT CompaNy, Nazareth, Pa.

Nen1 Corroration, Columbus, Ga.

NEsLER Miuis, Inc., Kings Mountain, N. C.

NepruseE MeTER Company, Long Island City, N. Y.

Nestre Company, Inc. (TuE), New York City.

Nerrueron TimBer CoMmpany, Seattle, Wash.

NEeviLLE Company (THE), Pittsburgh, Pa.

NEevins-CaURcH Press, Glen Ridge, N. J.

NEw Beprorp CorpaGe Co., New Bedford, Mass.

New Beprorp Ravon Company, New Bedford, Mass.

New Excranp Councin, Boston, Mass.

New Exaranp Muruar Lirs INsurance CompaNy, Boston, Mass.

New Excranp Powsr Compaxy, Boston, Mass.

NEw Exarano Pusric SErvice Company, Augusta, Me.

New Exgranp Trust Company (TuE), Boston, Mass.

New Era MaxuracturiNg Co., Paterson, N. J.

New Haven Coamser oF Commerce, New Haven, Conn.

New Haven Pure axp Boarp Compaxy (TaE), New Haven, Conn.

New Havex YMCA Junior CoLLeGe, New Haven, Conn.

New Jersey BrEwErs’ AssociaTion, Newark, N. J.

NEw JERSEY MANUFACTURERS AssocraTiow, Trenton, N. J.

New Jersey Powrr & Ligar Company, Dover, N. I.

New Jerspy STATE CoamBER or CommERcE, Newark, N. J.

NEw JERSEY (STATE OF), DEPARTMENT OF EpUcATION, Trenton, N. J.

NEew JErsEY ZiNc Company, New York City.

New Orreans PusLic SErvice Inc., New Orleans, La.

NEw Process Company, Warren, Pa.

New Process Gear Company, Inc., Syracuse, N. Y.

NEew ScrooL ror SociaL Research, New York City,

NEw York Air Brage Company, New York City.

New York CENTRAL RarLroan Company, New York City.

New York Crry Omwisus Corroration, New York City.

New York Coar Company, Columbus, O.

New York Dock Company, New York City.

New York Lire Insurance Company, New York City.

New York, New Havex anp Hartrorp RarLroap Company (TrE), New Haven,
Conn.

New York Pusuic LiBrary (TaE), New York City.

New York Savings Bank (Tug), New York City.

New York Sureping Assocration, New York City.

New Yorg Srate Councit oF ReErain MercaaNnTs, INc., Albany, N. Y.

NEw York STATE, DEPARTMENT OF LaBor, New York City.

NEw York STATE LiBraRY, Albany, N. Y.

NEW YORK (STATE oF), DEPARTMENT OF CiviL SERVICE, Albany, N. Y.

NEw YoRg (STATE OF), DEPARTMENT OF CoMMERCE, Albany, N. Y.
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New York (State or), WorkMEN's CompENsaTION Boarp, New York City.

New York State PusLisners AssociaTion, Syracuse, N. Y.

New York StaTE ScHOOL OF INDUSTRIAL AND LaBor RevraTions, Ithaca, N. Y.

New York Stock Excuancs, New York City.

NeEw York Tives (TuE), New York City.

New York Trust Company, New York City.

New York University, ComMERCE LiBrARY, New York City.

New York UxiversiTy, WALL StrEsr Division Lisrary, New York City.

New York UniversiTy, WasnNneToN Square Lierary, New York City.

New York Wme Crora Comeany, York, Pa.

NEewark Pusric Ligrary, Business Brancn, Newark, N. J.

Newnarp, Cook & Company, St. Louis, Mo.

NewMARKET MANUFACTURING Company, Lowell, Mass.

Nuwrort News SarpBuiLDING AND DrY Dock Company, Newport News, Va.

News (TeE), New York City.

News PusuisaiNg Compaxy, Fort Wayne, Ind.

Newsom (EArL) & Company, New York City.

NewspriNT AssocraTion oF Canapa, Montreal, Canada.

NewsweEk, New York City.

Niacara Arkarr Company, New York City.

Ni1agara MacuiNe & Toor Works, Buffalo, N. Y.

Nisgara Morawk Power CorPoRrATION, Syracuse, N. Y.

Nisgara Wire Weaving Co., L1p. (Tug), Niagara Falls, Ontario, Canada.

Nicuorson Frue Company, Providence, R. 1.

Nizrorr (C. E.) & Co., Chicago, Ill.

Nr.es-Bemext-Poxp Company, West Hartford, Conn.

Nizsons Masgin AB, Sundbyberg, Sweden.

Noma Erectric CorroraTioN, New York City.

NoMenp Hosiery, Inc., Philadelphia, Pa.

Noorer CORPORATION, St. Louis, Mo.

Noranpa Mines, Limitep, Toronto, Canada.

NorpBERG MaNUFAcTURING Co., Milwaukee, Wis.

NorroLk AND WEsSTERN Ratuway Company, Roanoke, Va.

NorTH AMERICAN AvIATION, INCORPORATED, Los Angeles, Cal.

NorTte AmERIcAN CEMENT CorroraTiON, New York City.

Norrta AmERrIcAN Company, New York City.

Norta AMERICAN ManvrAcTURING CompaNY (THE), Cleveland, O.

Norta AmericaN Paiuips Company, Inc., New York City.

Norta AmericaNy Ravon CorroraTiON, New York City.

Norta & Jupp ManuracturiNG Company, New Britain, Conn.

Norta Brrmisa & MEercanTILE INsURANCE Company, Lap., New York City.

Norta CaroniNA DeparTMENT OF CONSERVATION AND DEvELopmenT, Raleigh,
NG,

Norta Carorina MuruaL Lire InsurancE Company (Tug), Durham, N. C.

NorTa Texas State Teacaers CoLLEGE, Denton, Tex.

NorTueEAsTERN University, Boston, Mass.

NorraErRN Erectric Company, Livrrep, Montreal, Quebec, Canada.

NortaEry ExemwEErRING WORKS, Detroit, Mich.

NortHERN INDIANA Brass Company, Elkhart, Ind.

NorTHERN MALLEABLE IrRON Company, St. Paul, Minn.

NortaernN Paper Miris, Green Bay, Wis.

NorTHERN STATES PowER CoMPANY, Minneapolis, Minn,

NortrERN TrUsT Company, Chicago, 111,

NorTtaroP AIRCRAFT, Inc., Hawthorne, Cal.
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Nortarur, Kive & Company, Minneapolis, Minn.

NorTHWEST AIRLINES, INc., St. Paul, Minn,

Nortawest BancorporationN, Minneapolis, Minn.

NorrawestT ENciNeEERING Company, Chicago, I1L.

Norrawest PArErR Company, Cloguet, Minn.

NorTHWESTERN LEATHER CoO., Boston, Mass.

NorTHWESTERN MuTuAL Lire Insurance Company, Milwaukee, Wis.
NorTHWESTERN NATIONAL BANK oF MixnEAPOLIS, Minneapolis, Minn.
NorTHWESTERN NaTIoNAL LiFe INsurance Company, Minneapolis, Minn.
NorTHWESTERN STEEL & Wire Compaxny, Sterling, Il1,

NorTuwesTERN UNiversity Lisrary, Evanston, Ill.

NortnwesTerN University, Tae Jos, Scaarrver Lisrary, Chicago, T11.
Norton Company, Worcester, Mass.

NorwricH Puarmacan Company (Tug), Norwich, N, Y.

Nuxn~-Busa Saoe Company, Milwaukee, Wis.

Oaxrre Prooucrs Inc., New York City.

0akranp Pusric Lisrary, Oakland, Cal.

Operporrer Founpries, Inc., Syracuse, N. Y.

Occmentan CoLiges Liprary, Los Angeles, Cal,

Orrice EMproyeEs INTERNATIONAL UNron, Washington, D. C.
OcILvie Frour Miuis Co. Limiten (Tur), Montreal, Quebec, Canada.
OcLEBAY NorToN & Company, Cleveland, O.

Onro Boxsoarp Co. (TrE), Rittman, O.

On10 CaaMBER oF Comyerce, Columbus, O.

Onro Episox Company, Akron, 0.

Ouro Farm Bureau Corroration, Columbus, O.

Ouio Ferro-Avroys Corroration, Canton, O.

Ouro Fuerl Gas Company (Tug), Columbus, O.

Onro Learaer Company, Girard, O.

Onro O Comeany, Findlay, O.

Onro Epsox Compaxy, Cleveland, O.

Onro RueBer Company, Willoughby, O.

Onro SEamress Tuse Company, Shelby, O.

Onro (StATE oF), DEPARTMENT OF INDUSTRIAL RELATIONS, Columbus, O.
Omro State University, Columbus, O.

On1o STeEL Founpry Company, Lima, O.

Omro UNiversiTy, Athens, O.

Onro WesLEYAN University, Delaware, O.

Oxranoma AgricurturaL & MEecuaNican CoLLeGE, Stillwater, Okla.
Oxranoma Gas & Erectric Company, Oklahoma City, Okla.
Oxranoma PuBLisamng Company, Oklahoma City, Okla.
Oxonire Company, Passaic, N. J.

Ovpsury Erectro-CHEMICAL Company, Niagara Falls, N. Y,
Ouix Innustries, Inc., East Alton, TIL.

Owuiver Corroration (TuE), Chicago, IIL

Omana Coamser oF CommercE, Omaha, Neb.

Omana Pusric Power Districr, Omaha, Neb.

OMmAar INcorRPORATED, Omaha, Neb,

Onema LimiTeEp, Oneida, N. Y.

Ononpaaa Porrery Company, Syracuse, N. Y.

Onrario Parer Co., Limitep (TuEk), Thorold, Ontario, Canada.
OrinioN Researca CorroraTiON, Princeton, N. J.

OregoN State CoLreg, Corvallis, Ore.
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Orr & SEMBOWER, INC., Reading, Pa.

OrTHO PHARMACEUTICAL CORPORATION, Raritan, N. J.
Oseornw (C. D.) Company (TrE), Chicago, IIL.
OsBorN ManvracturiNG Comeany, Cleveland, O.
Osnkosu Pusric LiBrary, Oshkosh, Wis.

OstErR MaNUFAcTURING ComPaNTY, Cleveland, O.
Osweco Fanis CorroraTioN, Fulton, N. Y.

Omis ELevaTor Company, New York City.

Ovar Woop Disa CorroraTioN, Tupper Lake, N. Y.
Owens-Corning Fisercras CorroraTion, Toledo, O.
Owens-ILumvors Grass Company, Toledo, O.

Ox Fipre Brusa Company, New York City.

Oxrorp Parer Company, New York City.

Paest BrEwmng Company, Chicago, T11.

Pacrric Gas anD Erectric CompaNy, San Francisco, Cal.
Pacrric MariTiMe AssocraTioN, San Francisco, Cal.

Pacrric MutuaL Live Insurance Company, Los Angeles, Cal.
Pacrric NortawesT NEWsPAPER AssociaTion, Portland, Ore.
Pacrric Power & Ligar Company, Portland, Ore.

Pacrric Pusric SErvice Compaxy, San Francisco, Cal.
Pacrric Pumes, Inc., Huntington Park, Cal.

Paceace Macuivery Company, East Longmeadow, Mass.
Pacearp Motor Car Company, Detroit, Mich.

Pan AmericaN PerrorEuM & Transrort Co., New York City.
Pax American Worrp Amrways, Inc., New York City.
PaxgBorN CorroraTiON, Hagerstown, Md.

Parec MacHiNge CompaNy, Shortsville, N. Y.

Parer ManuracTUurRERS Company, Philadelphia, Pa.

Parer Min Wire Crora Manuracturers' AssociaTion, Washington, D. C.
PararFINE Comeaxtes, Inc. (Tug), San Francisco, Cal.
Paramount Prerures, Inc., New York City.

Parisa Pressep Steen Company, Reading, Pa.

Parkg, Davis & Company, Detroit, Mich.

Parker-Karon CorroraTioN, New York City.

Parker Pex Company, Janesville, Wis.

Parker, Witner & Co., Inc., New York City.

Parxinson, Rovar, Boston, Mass.

Parrisa (Amos) & Company, Inc., New York City.

Pass & SEymour, Inc., Syracuse, N. Y.
ParcroGue-Prymours Miuis CorroraTioN, New York City.
Patent Burron Company, Waterbury, Conn.

Peat, Marwick, MitcaeLn & Comeany, New York City.
Peavey (F. H.) & Company, Minneapolis, Minn.

Peck & Pecg, New York City.

PeerLess CEMENT CorRPORATION, Detroit, Mich.

Pemco CorroraTion, Baltimore, Md.

Pexn Frurr Company, Inc., Philadelphia, Pa.

Pexx METAL CoRPORATION OF PENNsYLVANIA, Philadelphia, Pa.
PenN MutuaL Live InsuraNcE Company, Philadelphia, Pa.
Penn SteEEL CasTiNGgs Company, Chester, Pa.

Pexx StEvEDoRING Company, New York City.

Pexney (J. C.) Company, Inc., New York City.
PennsyLvania Coan Comeany, Scranton, Pa.
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PrnnsyLvania (CommoNwEALTH OF), DEPARTMENT OF REVENUE, Harrishurg, Pa.
PexnsYLvANIA CompaNy FOR Banking axp Trusts (TuE), Philadelphia, Pa.
PexnsYLvANIA-DIxie CEmENT CorroraTiON, New York City.
PenysyLvania Foree Corporation, Philadelphia, Pa.
PennsyLvania GrReyrounD Lings, Inc., Cleveland, O.
PeNNSYLVANIA MANUFAcTURERS” AssociaTioN, Philadelphia, Pa.
Pexnsyuvania OpricaL Co., Reading, Pa.

Pennsyrvania Power & Licat Company, Allentown, Pa.
PeNNsYLVANTA RatLroap Comeany, Philadelphia, Pa.
PeNNSYLVANIA SauT ManuracturinGg Company, Philadelphia, Pa.
PennsYLvANIA STATE CHAMBER OoF ComMERcE, Harrisburg, Pa.
PennsYLVANTA STATE COLLEGE, State College, Pa.

PennsYLVANIA TrRANsFORMER ComraNy, Pittsburgh, Pa.

Pexsion Prannmwe Company, New York City,

Pextox PusLisumng Comeany, Cleveland, O.

Prories Gas Liaat axp Coke Company, Chieago, TIL.

ProprLEs NATURAL Gas Company (THE), Pittsburgh, Pa.

Peoria CorpaGE Company, Peoria, Ill.

Proria MANUFACTURERS' AssoctaTioN, Peoria, Tl1.

Perrerpine CoLLEGE, Los Angeles, Cal.

PerreErELL MANUFPAcTURING COoMPANY, Boston, Mass.

Prrs1-Cora Company, New York City.

PerreEx Corroration, Milwaukee, Wis.

PermuTit Comrany, New York City.

Perry Coar Company, St. Louis, Mo.

Per Mk Company, St. Louis, Mo.

Perer CarLLer Konrer Swiss CnocoraTEs Company, Inc., Fulton, N, Y.
Pravprer Company, Rochester, N. Y.

Prister & VoceL Tanning Company, Milwaukee, Wis,

Prizer (Cuas.) & Company, Inc., New York City.

PueLes Donce Corroration, New York City.

Preort ManvracturiNg Company, Chicago, Tll

Puaruaperpara AND Reaping CoaL anp Tron Company (TaE), Philadelphia, Pa.
Prrnavereaia Company, Pittshurgh, Pa.

Puaiaperenis Erectric Company, Philadelphia, Pa.
Puraperpais Inqumer (Tag), Philadelphia, Pa.

PuaruapeLpaiA NaTioNan Bang, Philadelphia, Pa.

Prmuaperpora Quartz Company, Philadelphia, Pa.

Puivaperpara TexTine MANUFACTURERS AssociaTioN, Philadelphia, Pa.
Prruaperenrs TransprorrTATION CoMPaNY, Philadelphia, Pa.
Parco CorroraTioN, Philadelphia, Pa.

Parmuures PerroLeum Company, Bartlesville, Okla.

Proenix Hosiery Company, Milwaukee, Wis.

Proentx Insurance Company, Hartford, Conn.

Proentx Murvar Lire Insurance Company, Hartford, Conn,
Prcganps, Mataer & Company, Cleveland, O.

Pierce (8. S.) Company, Boston, Mass.

Prrissury Minis, Inc., Minneapolis, Minn.

Pive InpusTrRIAL RELATIONS ComMriTTEE, INcC., Klamath Falls, Ore.
PvearPPLE GrROWERS AssoctaTioN oF Hawair, San Francisco, Cal.
Proneer ServicE & Enciveeriva Co., Chicago, Tl
Prrney-Bowes, Inc., Stamford, Conn.

PrrrsBurcH & LAE Erie Rarwroap Company, Pittsburgh, Pa.
Prrrssurca Bringe & Iron Works, Pittsburgh, Pa.
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Prrrseuran Consonmarion Coarn Company, Pittsburgh, Pa.

PrrrsBurcH Forames Company, Pittsburgh, Pa.

PrrrspureH Prate Grass Company, Pittsburgh, Pa.

Prrrspuren Rerrector Co., Pittsburgh, Pa.

PrrrspurcH StEEL Company, Pittsburgh, Pa.

Prrrstox Compaxy, New York City.

Procar (Joux J.) Company, Stamford, Conn.

Proms Toor Company, Los Angeles, Cal.

Prymourn Corpace Company, North Plymouth, Mass.

PxevMaTic ScaLE CorPorATION, LivmiTep, North Quincy, Mass.

Pocanontas Fuen Company Incorroratep, New York City.

Poneman Mivis, Taftville, Conn.

Poor & Company, Chicago, Ill.

Port oF New York Avrnoriry (TaE), New York City.

PorTER-CABLE MacHiNE CoMPANY, Syracuse, N. Y.

PorTrAND CEMENT AssociaTioN, Chicago, 11l

PorTranp Gas & Coxe Company, Portland, Ore.

Porasa CoMPANY OF AMERICA, Carlsbad, N. M.

Poromac Epison Company, Hagerstown, Md.

Poromac Erectric Power Company, Washington, D. C.

PowpreLL & ALEXANDER, INc., Danielson, Conn.

Powers River Company Livitep, Powell River, British Columbia, Canada.

Pratr (Exocn) Free Ligrary, Baltimore, Md.

Pratr Institure Lisrary, Brooklyn, N. Y.

Precision Castivgs Company, Inc., Syracuse, N. Y.

Precisiox Screntiric Company, Chicago, 11,

Preco INcorrPoRATED, Los Angeles, Cal.

PrEFERRED AccipENT InsurANCE Company, New York City.

Pressep STEEL CaR ComPaANy, INc., Pittsburgh, Pa.

PresseEp STEEL Tank Company, Milwaukee, Wis.

Presserice (R. W.) & Comeany, New York City.

Price (T. Rows), anp AssociaTes, Inc., Baltimore, Md.

Price, Waternouse & Company, New York City.

Prmceroy UniversiTy, ENciNeering BuiLping LiBrary, Princeton, N. J.

PrixTing INDUSTRY OF AMERICA, INc.,, Washington, D. C.

Privting InpustrRY Parity Commitree ror MontrEAL & District, Montreal,
Canada.

Priscrira Bran Company, Central Falls, R. 1.

PrirzraFF (Jonw) Haroware Company, Milwaukee, Wis.

ProctER & GameLe CompaNy, Cincinnati, O.

Proctor & Scuwartz, Inc., Philadelphia, Pa.

ProgressiveE Manuracturing Company, Torrington, Conn.

ProsgAavER Rose Goerz & Munpersony, New York City.

Proseerity Company, Inc., Syracuse, N. Y.

Provipexce JournaL (Tug) anp Tee Evexna Burieriy, Providence, R. L.

Provipent MutuaL Lire Insurance Company oF Prinapereria, Philadelphia,
Pa.

Provipent Trust Company or Paruaperenis, Philadelphia, Pa.

PrupeNTIAL INsURANCE CoMpANY OF AMERICA, Newark, N, J.

Pusric LiBrary, Ann Arbor, Mich.

PusLic LiBrary oF CHARLOTTE AND MEcKLENBURG County, Charlotte, N. C.

Pusric LiBrary oF Civernwatr, Cincinnati, O.

Pusric Lisrary or tHE District oF Corvmsia (Tue), Washington, D. C.

Pusric Loan Corporation, St. Louis, Mo,
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PubLic Service Company oF NorTaERN Inuvois, Chicago, Il
PusLic ServicE Company or Oxramoma, Tulsa, Okla.

PubLic SErvicE Erecrric anp Gas Company, Newark, N. J.
Pusrisuers’ Assoctation oF NEw Yorg Crry, New York City.
Puerto Rico InpustrRiaL DEVELOPMENT CoMPANY, San Juan, Puerto Rico.
Pucer Sounp Power & Licat Company, Seattle, Wash,
Puriman IncorroraTED, Chicago, Il

Pours & Powsr LiviTep, Vancouver, B. C., Canada.

Purpue Usiversity, Lafayette, Ind.

Purge O Company, Chicago, Il

Purex Corroration, Lrp., South Gate, Cal.

Puritan ComprEssED Gas Corp., Kansas City, Mo,
Puroraror Probucrs, Inc., Rahway, N. J.

Pyramin Russer Company (Tue), Ravenna, O.

QuageR Oats Company, Chicago, TII
Queens BoroveH Pusric Lisrary, Jamaica, N. Y,
Quincy Margger CoLp STorRAGE & WarEHOUSE CoMPaNY, Boston, Mass.

Rapio CorroraTioN oF AMERIcA, New York City.
Rapiomarine CorporaTION OF AMERICA, New York City.
Rammway & InpustriaL Exciveering Company, Greensburg, Pa.
Rammway Buriness Assocration, Chicago, 11

Ramwway Emprovees’ DepartvenT, A, F. oF L., Chicago, TII.
Raruway Exeress Agency, INcorroraTED, New York City.
Ramoxp (Ausert) & AsgoctaTes, Inc., Chicago, Ill.
Ramsey CorroraTiON, St. Louis, Mo.

Ranp McNawLy & Company, Chicago, Il

Raxparn Company (Tae), Cincinnati, O.

Ranporea Miris, Inc., Franklinville, N. C.

Rara & Strone, Inc., Boston, Mass,

Rara Packme Company, Waterloo, Ia.
RayBEsTOS-MANHATTAN, INc., Passaie, N. J.

Ravmoxp Concrere Prue Company, New York City.
Ray-0-Vac Company, Madison, Wis.

RayrueoN ManuracTuring Company, Waltham, Mass.
Reaper’s DigesT Association, Inc., Pleasantville, N, Y.
Reapme Company, Philadelphia, Pa.

Rep Jacker ManuracTuriNG Co., Davenport, Ia.

Rep Lion Casmver Co., Red Lion, Pa.

ReDp Star YEAsT AND PrODUCTS CoMPANY, Milwaukee, Wis.
Rerce CorporatioN (THE), Boston, Mass.

Reep & Barron CorroraTion, Taunton, Mass.
Reep-PreExTIcE ConporaTION, Worcester, Mass,

REegese Panrock Company, Lancaster, Pa.

Recina CorroraTion (TuEe), Rahway, N. J.

Ress (C.) Coan Compaxy, Sheboygan, Wis.
Ress-PrEMIER CorroraTioN (THE), West New York, N. J.
Reviance ErLectric & Excineering Company, Cleveland, O.
Remivaron Rawp Inc., New York City.

RenssELAER Poryrecawnic Instirute, Troy, N. Y.

Reo Morors, Inc., Lansing, Mich.

RerusLic AviatioNn CorroraTiON, Farmingdale, N. Y.
Rerusric FLow Merers Co., Chicago, Ill.
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RepuBLic NaTioNAL BANK oF Davras, Dallas, Tex.
Rerunric SteeL CorroraTiON, Cleveland, O.

RerusLican Narionan Commrrres, Washington, D. C.
Reramn Crepit Company, Atlanta, Ga.

Revere CoPPER AND Brass IncorroraTeD, New York City.
Revere (THE Paur) Lire Insurance Company, Worcester, Mass.
Rexain Drue Company, Los Angeles, Cal.

Reyworps & Comrany, New York City.

ReynoLps Merars CoMpany, Richmond, Va.

Revwowps (R. J.) Toeacco Compaxny, Winston-Salem, N, C.
Rueem Mantracrorivg Company, New York City.

Ruopk Istanp Hospiran NatioNan Bank, Providence, R. T
Ruope Istanp State CorieaE, Kingston, R. 1.

Ruopes House Lisrary, Oxford, England.

Rice-Strx, Inc., St. Louis, Mo.

Ricuarps (Frercrer D.), Inc., New York City.
Ricaarpson Company (TuE), Melrose Park, TII.
Ricaarpson Corroration, Rochester, N. Y.

Ricurrerp OmL CorporaTiON, Los Angeles, Cal.

Riceman Broraers Co. (THE), Cleveland, O.

Riper CorrEGE, Trenton, N. J.

RieceEL ParErR CorroraTION, New York City.

Rices NaTioNan Bank oF Wasnimvaron, D. C. (Tug), Washington, D. C.
Rixe-Kuvmier Company (THE), Dayton, O.

Rizey StokErR CorroraTiON, Worcester, Mass.

Rrrcme (W. C.) anp Company, Chicago, 11l

Rirrer Company, Inc., Rochester, N. Y.

River Brano Rice Minis, Inc., New York City.
Riversipe MeTAL Compaxy, Riverside, N. J.

Riversivr Parer CorporaTion, Appleton, Wis,

Roseins & MyErs, Inc., Springfield, O.
RoperTsHAw-Furron ConTroLs Company, Greensburg, Pa.
RoBeErTSON (ALEx) Compaxy, Paramount, Cal.

RosertsoN (H. H.) Company, Pittsburgh, Pa.

RosertsoN (Jorn) Co., Inc., Brooklyn, N. Y.

RopesoN Process Company, New York City.

RocuestEr & Prrrssurca Coan Compaxy, Indiana, Pa.
RocuestER BurTon CoMmPany, Rochester, N. Y.
RocuesteR Gas anp Erctric CorroraTioN, Rochester, N. Y.
RocuesTER TELEPHONE CORPORATION, Rochester, N. Y.
Rock or Ages CorrPORATION, Barre, Vt.

Rocksestos Propucts CorroraTioN, New Haven, Conn.
Rockererier, Jonn D., Jr., New York City.

Rocknursr CoLieee Library, Kansas City, Mo.
Rocrranp Ligar axp Power Company, Nyack, N, Y.
RocewELL ManuracturRING Comeany, Pittsburgh, Pa.
Rocey MounTain Drituine Company, Los Angeles, Cal.
Roepuivg’s (Jory A.) Sons Company, Trenton, N, J.
Rocers & Stapg, New York City.

Rocers CorpPoraTION, Manchester, Conn.

Ronum & Haas Company, Philadelphia, Pa.

Rome CasrLe CorrorATION, Rome, N. Y.

Rowson ArT MeTAL WoRks, Inc,, Newark, N, J.
Rooseverr Coriear oF Crrcaco, Chicago, TI1.
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Roors-ConnersviLLE BLowEr CorroraTion, Connersville, Ind.
Rores, Gray, Best, Cooune & Ruag, Boston, Mass.

Rorary Lirr Company, Memphis, Tenn.

Roy (Ross), Inc., Detroit, Mich.

Rovarn Daxisa CoNsvrnaTE GENERAL, New York City.
Rovar-LiverrooL Group, New York City.

Rovan Typewriter Company, Inc., New York City.

RusBeEr MaxuracTUrERS AssociatioN, New York City.
RusinstEmN (HELENA) INc., New York City.

Rupee (Frep), Inc., New York City.

Ruumrorp Division—Heypex Cueamican Corroration, Rumford, R. 1.
RusseLy, Berae & Company, Boston, Mass.

Russern Manvracruring Company, Middletown, Conn.

Rust Crarr PuBLisuirs, Boston, Mass.

Rust Sasu & Door Co., Kansas City, Mo.

Ruraers UniversiTy, New Brunswick, N. J.

Ryerson (Joseeu T.) & Sox, Inc., Chicago, TII

S & S CorrucaTtep ParEr Macninery Co., Inc., Brooklyn, N, Y.
S & W Fixe Foops, Inc., San Francisco, Cal.
S K F InpustrIEs, INc., Philadelphia, Pa.

Sa
Sa
Sa

co-LoweLL Snors, Boston, Mass.
FE DEposiT & TrUust Company oF Bavrivorge, Baltimore, Md.
FEWAY StorEs, INcorporaTED, Qakland, Cal.

Sanara Coar Company, Chicago, Tl

St

. Josepr LicaT & Power Co., St. Joseph, Mo.

St. LawrencE Uxiversity (Tug), Canton, N. Y.

St. Louis Grose-DEMmocraT, St. Louis, Mo.

St. Louis NewsparER PusLisuers’ Assocratiow, St. Louis, Mo.
St. Louts Post-Dispatch, St. Louis, Mo.

St
St
St
St
St
St
St
St.
Sa

. Louis Pusric Lisrary, St. Louis, Mo.

. Louis Pusric Service Company, St. Louis, Mo.

. Louis Uniox Trust Compaxy, St. Louis, Mo.

. Louis Universiry, ScaooL oF CoMMERCE AND Finance, St. Louis, Mo.
. PauL CommaTTEE ON INDUSTRIAL RELATIONS, St. Paul, Minn.

. PavL Fire anp MariNe Insurance Company, St. Paul, Minn.

. PavL Pusric LiBrary, St. Paul, Minn.

. Recis Parer Company, New York City.

romon Bros. & HurzLer, New York City.

Samson Cornace Works, Boston, Mass.

Sa
Sa
Sa
Sa

~pERsON & Porrer, New York City.

N Dieco Gas & Erectric Company, San Diego, Cal.
N Frawcisco Bank (Trg), San Francisco, Cal.

N Fraxcisco CaronicLE, San Francisco, Cal.

San Francisco Emproyers Councry, San Francisco, Cal.
San Frawcisco PuBric LiBrRary, San Francisco, Cal.
SanBorN Company, Cambridge, Mass.

Sancamo Evectric Company, Springfield, TIL

Sarory Paints, Inc,, New York City.

SargenT & Company, New Haven, Conn.

Savace Arms CorporaTiON, Utica, N. Y.

Savinegs Banks Trust Company, New York City.
SayLes Fivisaine Prants, Inc, Saylesville, R. T.

Sayre (Bexemier M.) & Co., Chiceago, 11
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ScuaerFEr (TeE F. & M.) BrEwive Co., Brooklyn, N. Y.
Scuarmro (S.) anp Soxs, Inc., Baltimore, Md.

ScuenLey InpustriEs, Inc., New York City.

ScueErING CorporATION, Bloomfield, N. J.

Scrick INCORPORATED, Stamford, Conn.

ScarerreLIN & Company, New York City.

Scurace Lock CoMpANY, San Francisco, Cal.

Scuurrz (Jos.) Brewing Company, Milwaukee, Wis.
ScuLupeErBERG (THE War)-T. J. Kurpre Co., Baltimore, Md.
Scumior & Avur Parer Co., York, Pa.

Scavwrz Die Casting Company, Toledo, O.

ScuvstEr (En.) & Co., Inc., Milwaukee, Wis.

Scrurr, Haroro S., Wilmington, Del.

Scawerrzer (PETER J.), Inc., New York City.
ScieNTIFIC APPARATUS MAKERS OF AMERICA, Chicago, TI1,
Scorr & WiLLiams, Inc., Laconia, N. H.

Scorr (0. M.) anp Sons Company, Marysville, O.

Scorr Parer Company, Chester, Pa.

Scort Trarric CoNsULTANTS, Pittsburgh, Pa.

Scort (W. D.) & Co., Sydney, N.5.W., Australia.
Scoverr, WerLriveron & Comeany, New York City.
ScoviL. ManuracTuriNG Company, Waterbury, Conn.
Scranton (Cras. W.) & Co., New Haven, Conn.
Scripro, Inc., Atlanta, Ga.

Scupper, STEVENS & Cragrk, New York City.

Seaaranm (Josepu E.) & Sons, Inc., New York City.
Seaarave Corroration, Columbus, O.

SeariE (G. D.) & Co., Chicago, Il

Seagrs, Roesuck axp Co., Chicago, TII.

SeATTLE-FirsT NaTionaL BAnk, Seattle, Wash.

SearTLE Gas Company, Seattle, Wash.

SearrLe PusLic Lisrary, Seattle, Wash.

SearTLE Unrversity Lisrary, Seattle, Wash.

SeEcuriTY BaNkERs MANAGEMENT CorporATION, Wilmington, Del.
Securrty ENaiNEERING Co., INC., Whittier, Cal.
SecurITY-First NatroNaL BANK oF Los AxgeLes, Los Angeles, Cal.
SecuriTY Insurance Company oF NEw Haven, New Haven, Conn.
Seeaer RerFriceEraTOR CoMPaNY, Evansville, Ind.

SecaL (Martv E.) & Compaxy, New York City.
SemeruNG RusBEr CompaNy, Akron, O.

SemMan & Semman, New York City.

SeismocrAPH SErVICE CorpoRATION, Tulsa, Okla.

SeLBY SnoE Company, Portsmouth, O.

Seuieman & Serieman, New York City.

SENEcA Faris MacuiNe CompaNy, Seneca Falls, N. Y.
SERVEL, Inc., Evansville, Ind.

Swrsarons (J. H.) & Son, Bristol, Conn.

SevEN-Up Company (TaE), St. Louis, Mo.

SEYFARTH, SuAW & FarRweaTHER, Chicago, TI1.

Seymour ManuracruriNg Company (Tag), Seymour, Conn,
SuakespEARE Company, Kalamazoo, Mich.
SuaxEsPEARE ProDUCTS CompaNy, Kalamazoo, Mich.
SuaarLEIGH HaARDWARE CoMpany, St. Louis, Mo.

Suare & Donue, Inc., Philadelphia, Pa.
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SmawiNigaN WATER & Power Company, Montreal, Canada.
Suaw-Warker Company, Muskegon, Mich.

Suparrer (W, A.) Pen Company, Fort Madison, Ia.
Surarson, Hamurs & Company, New York City.

SueLeY SarEsBook Company (THE), Shelby, O.

SureLL O Company, IncorroraTED, New York City.
SneLiMar Propucrs CorporatioN, Mount Vernon, O.
Suenanao Furnace Company, Pittsburgh, Pa.

SaepaRD ELEvaTorR CompaNy, Ixc, (Tug), Cincinnati, O.
SueparD NiLes Crane & Hoist CorroraTion, Montour Falls, N. Y.
SuerwiN-WiLLiams Company, Cleveland, O.

SurisaMA SeiwNiNg Co., Lap., Osaka, Japan.

SuuLER & BeExNizeaoreN, Hamilton, O.

SuurroN, IncorrorATED, Clifton, N. J.

Suvrrz Founiveg Box Co., Inc., St. Louis, Mo.

SawaypeEr BrorrERS, INc., Detroit, Mich.

S1eNAL Q1L AND Gas Company, Los Angeles, Cal.

SiGNoDE STEEL STRAPPING CoMPAaNY, Chicago, TI1

Si.ex Company (Trg), Hartford, Conn.

Smmons-BoaroMan PuBLisning CorporatioN, New York City.,
Smamons, GeaNT G., New York City.

Sivonps Saw & SteEL Company, Fitchburg, Mass.
Smmonps-SareLps-TrEms Grary Co., Kansas City, Mo.
Sruons (Gustave), New York City.

SivpsoN, HawLrey S., Philadelphia, Pa.

SmvpsoN Locaing Company, Seattle, Wash.

SmupsoN (TeE RoBerT) Company, Livarep, Toronto, Ontario, Canada.
Siverar O CorroraTioN, New York City.

Sivaer ManvracTuriNg Company, New York City.
SisaLgraFT Co. (THE), Chicago, TIL

SrateEr ManuracTurRmvG Co., INc., Greenshoro, N. C.
Sroane-Brapox CorroratioN, Trenton, N. J.

Sroane (W. & J.), New York City.

Sross-SuerrieLd STEEL & Iron Company, Birmingham, Ala.
Smara (Avexanper) & Sons Career Co., Yonkers, N. Y.
Sarrr (A. 0.) CorroraTion, Milwaukee, Wis.

Syt (A. P.) ManuracTurinG Company, East Orange, N, J.
Smrte BroTrERS, INc., Poughkeepsie, N. Y.

Swira (Howarp) Paper Minis Livitep, Montreal, Canada.
Sarrm (J. P.) Smor Co., Chicago, T11.

Sairn, Kune & Frenca LasoraTtories, Philadelphia, Pa.
Surra (L. C.) & Corona TYPEWRITERS, INc., Syracuse, N. Y.
Surrh, PurceLL L., Washington, D. C.

Smrte (S. Moraax) Compaxy, York, Pa.

Sarre (THOMAS) CoMPANY, Worcester, Mass.

SmyrH ManuracTurinGg Company, Hartford, Conn.

Swar-oN TooLs CorroratioN, Kenosha, Wis.

SocieTY For Savines v THE Crry oF CLEVELAND, Cleveland, O.
Socony-Vacuom O1L Company, Inc., New York City.
SokoLsky (Georae E.), New York City.

SorLar AmrcraFT Company, San Diego, Cal.

Sorar CorroraTioN, Milwaukee, Wis.

SorLo-Serve Coumpany, Inc., San Antonio, Tex.

SoLum, Karw J., Kenosha, Wis,
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Sox~neeorN (L.) Sons, Inc., New York City.

Sonoco Propucts Company, Hartsville, S, C.

Sonora Propucts Company, San Francisco, Cal.

SonoroNe CorroraTiON, Elmsford, N. Y.

Sours Bexp PueLic Lisrary, South Bend, Ind.

Soura Carorina Power Compaxy, Charleston, S. C.

SouraeastT WHoLEsALE Furniture Co., Atlanta, Ga.

SoutHERN ALkAnl CorporATION, Corpus Christi, Tex.
SouTHERN CALIFORNIA AIRCRAFT INDUSTRY CoMMITTEE, Los Angeles, Cal.
SourHERN CarrFornia Epison Company, Lrp., Los Angeles, Cal.
SoutHERN CarivorNiA Gas Compaxy, Los Angeles, Cal.
Souraern CEMENT CoMPANY, Birmingham, Ala.

SourHERN CoaL CoMpaNy, Inc., Memphis, Tenn.

SouTHERN CoAL PropucErs’ AssociaTion, Washington, D. C.
SourHERN Inuivors University, Carbondale, I1L

SoursERN METHODIST UNIvERsITY, FoNDREN Linrary, Dallas, Tex,
SouTHERN NATURAL Gas Company, Birmingham, Ala.
SouvrHERN PINE AssociaTioN, New Orleans, La.

SouTHERN RAtLway SystEM, Washington, D. C.

SourHerN Sering Bep Co., Atlanta, Ga.

Seawpivg (A. G.) & Bros., Inc., Chicopee, Mass.

SpARTAN Amcrart Company, Tulsa, Okla,

SearTaN Mivis, Spartanburg, 5. C.

SeavrpiNg-Moss Company, Boston, Mass.

SereciavTY Parers Company, Dayton, O,

SreER CarBoN Company, St. Marys, Pa.

SpeNcER CaEMIcAL Company, Kansas City, Mo.

SpERRY CorroraTION (THE), New York City.

SperrY Propucers Inc., Danbury, Conn.

SpicER MaNUFACTURING—Di1vision oF Dawa Coreoration, Toledo, O.
SerokaNE PusLic Lisrary, Spokane, Wash,

Sronce RusBER Propucts (TuE), Shelton, Conn.

Spoon Corron Company, New York City.

SporTING ARMS AND AMMUNITION MANUFAcTURERS' INsTITUTE, New York City.
Sprague Erectric CompaNy, North Adams, Mass.

SquaRg D Compaxny, Detroit, Mich.

Squiee (E. R.) & Soxs, New York City.

Sracey Bros. Gas Construction Co. (Tag), Cincinnati, O,
StackroLE CarBoN Company, St. Marys, Elk Co., Pa.
STANDARD AccipENT Insurance Company, Detroit, Mich.
StANDARD BrANDS, INcorRPORATED, New York City.

Stanparp Cap aAND SEAL CorPorATION, Brooklyn, N, Y.
Sranparp Cuemrcan Company, Livirep, Toronto, Canada.
StanparD-Cooss-TraTcEER Co., Chattanooga, Tenn.

Stanparp DrEpaing CorroraTioN, New York City.

Stranparp Foreings Corroration, East Chicago, Ind.
Stanpirp FurniToreE Company, Herkimer, N, Y.

Stanparp OrL Company (Inpiawa), Chicago, Ill.

StanparD O1L Company (IncorporaTED Iv KENTUCKY), Lonisville, Ky.
StanpaRD O1L CoMpaNY oF CALiForNtA, San Francisco, Cal.
Stanparp O1n Company (New JersEy), New York City.
Stanparp O Company (Omio), Cleveland, O.

StanpArD PaPER Box CorporaTioN, Los Angeles, Cal.
Sranparp Pressep Steen Co., Jenkintown, Pa.
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StanparD Raruway EquipmenT ManvuracTurING CompaNny, Chicago, 11
Stanparp Reaister Company, Dayton, O.

Stanparp SteEL Works, Inc., North Kansas City, Mo.
Stannarp Stoxer Company (Tue), Inc., New York City.
Stanparp Toow Co., Cleveland, O.

Staxparp Toor anp Manvracturing Co., Arlington, N. J.
StanparDp TransrorMER CorporaTION, Chicago, IlL
Sranrorp UnivERrsITY LiBraries, Stanford University, Cal.
StanLey Works (Tag), New Britain, Conn,

Stanonnp Oru aND Gas Comeany, Tulsa, Okla,

Srarrivg Macaves Co., Rockaway, N. J.

Star Brusu Manuvracturing Co., Inc., Boston, Mass.
Star DriLung Macuing Company (Tug), Akron, O.

Star Erectric Moror Company, Bloomfield, N. J.
Stanrert (THE L. S.) Compaxy, Athol, Mass.

State CoLLEGE oF WasHiNgTON, Pullman, Wash.

State Farm MurtuaL AutomoBiLE Insurance Co., Bloomington, 11
StatE MuruaL Lire Assurance Company, Inc., Worcester, Mass,
StaTE UniversiTy oF Iowa (Tag), Iowa City, Ia.
StaurrER CueEmicAL Company, Inc., New York City.
StecHER-TrRAUNG LiTHOGRAPH CORPORATION, Rochester, N. Y.
Steck Company (Tam), Austin, Tex.

SteeL Company or CaNapa, Limitep (TrE), Hamilton, Ontario, Canada.
SteeL HeppLe Mra. Co., Philadelphia, Pa.

SterFen Dairy Foops Co., Wichita, Kan.

StEmway & Sons, New York City.

StepaANO BroTrERS, Philadelphia, Pa.

SteTsoN (Jonn B.) Compaxy, Philadelphia, Pa.

SteTson (Joun B.) University, Deland, Fla.

Stevens InstiTuTE oF TeEcanoLoay, Hoboken, N. J.
StevensoN, JornaN & Harrison, Inc., New York City.
Stewart DrY Goops Co., Inc., Louisville, Ky.
StEwART-WARNER CorroraTION, Chicago, Ill.

Stirew (J. L.) & Sons, Inc., Wheeling, W. Va.

StiLLwaTER WorsTED MiLis, Inc., Harrisville, R. T.

Stix, Baer anp Furner Compeaxny, St. Louis, Mo.
Srockuam Prre Frrrings Company, Birmingham, Ala.
SrockToN Box Company, Inc., Stockton, Cal.

Stokes MoLpep Propvucers, Inc., Trenton, N. J.

Srokes, W. E. D., Jr., Lenox, Mass.

Srovrer StEEL Propucrs Corroration, Milwaukee, Wis.
Srone & WEeBsTER, Inc.,, New York City.

Stop & Suop, Inc., Boston, Mass.

Stourrer CorroraTiON (THE), Cleveland, O.

StrATHMORE PAPErR Company, West Springfield, Mass.
StrarroN GrRAIN Company, Milwaukee, Wis.

StrawBRIDGE & CroTHIER, Philadelphia, Pa.

StroBrIDGE Litnograraing Company, Cineinnati, O,
STROEMMENS VAERKSTED, A/S, Stroemmen, Norway.
StroMBERG-CanrrsoN Company, Rochester, N. Y.

Stroock (S.) & Co., Inc., New York City.

STRUTWEAR, INc,, Minneapolis, Minn.

StupeEBAKER CorPORATION, South Bend, Ind.

StupLey, SuurErT & Comrany, Boston, Mass,
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Stupep BrotaErs Bringe & Trox Company, St. Louis, Mo.
Surzer Bros. Ltp., New York City.

Sun Caemican CorproraTioN, Long Island City, N. Y.
Suw O1n Company, Philadelphia, Pa.

Sun SmreeuiLpmnGg & Dry Dock Company, Chester, Pa.
Suneeam Corproration, Chicago, 111,

SunnNEN Propucrs Company, St. Louis, Mo.

Sunroc ReFrigerATION CoMPANY, Glen Riddle, Pa.
SunsaNe Biscuirs, Inc., Long Island City, N. Y.

SvrEr ServiceE Moror Frurenr Co., Nashville, Tenn.
Superior Coaca CorporaTiON, Lima, O.

Svrperior Founbry, Inc., Cleveland, O.

Superior ScaooL oF CoMMERCE, Quebec, Canada.
Surrace ComsusTiON CorPoRATION, Toledo, O.

Surpass Leateer Company, Philadelphia, Pa.
SURVEYER, NENNIGER & CuENEVERT, Montreal, Ontario, Canada.
SurHERLAND LumBer Company, Kansas City, Mo.
SurHERLAND PaPER Company, Kalamazoo, Mich.
SVENSKA ARBETSGIVAREFORENINGEN, Stockholm, Sweden.
Swank, Inc,, Attleboro, Mass.

Swrrr & Company, Chicago, Ill.

Syuvania Erectric Propucts, Inc., New York City.
SyminaroN-GouLp CorroraTiON, Depew, N. Y.
SyxtrON Company, Homer City, Pa.

Syracuse Cuameer oF COMMERCE, Syracuse, N. Y.
Syracuse University LiBrary, Syracuse, N. Y.

Tarrapeaa Corron Facrory, Inc., Talladega, Ala.
Taron, Inc., Meadville, Pa.

Tampa Evectric Company, Tampa, Fla.

Tanners’ Couxcin oF AMERICA, New York City.
Tarpan Stove Company, Mansfield, O.

Tarsco CorporaTioN, Providence, R. I.

Tax Fouxpation Inc., New York City.

Tavror Fisre Co., Norristown, Pa.

TavrLor Forae & Pipe Works, Chicago, IlL

Tavror InstrRoMENT Companies, Rochester, N. Y.
TecanicAL ManaceRs, Inc., New York City.

Tecnica INpusTRIAL, S. A., Monterrey, Mexico.
TevavTograPE CorRPORATION, New York City.
Tempre University, Philadelphia, Pa.

Texnessee Corroration, New York City.
Texnessee Eastman Corroration, Kingsport, Tenn.
TexnesseEE Gas Transmrssion Company, Houston, Tex.
TreRRIBERRY (G. Giison) Co. (Tas), New York City.
Terry StEAM Tursive Company, Hartford, Conn.
Texas Company (TuE), New York City.

Texas Erectric SErvicE Company, Fort Worth, Tex.
Texas Emrrovers’ Insurance Association, Dallas, Tex.
Texas Founnries, Inc., Lufkin, Tex.

Texas Gurr Surpaur Company, Inc., New York City.
Texas InpusTriaL CoNFERENCE, Dallas, Tex.

TexTiLE MacHiNE Works, Reading, Pa.
TextieaTneEr CorroraTioN, Toledo, O,
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TexTiLEs, IncorporaTED, Gastonia, N, C.

Trazrmorp Comeany, Trenton, N. J.

Trew Szoven Company, Lorain, O.

Tammany Pore & Parer Compaxy, Kaukauna, Wis.
Troumas & Berts Company, Inc., Elizabeth, N. J.
Troupson-Haywarp Cuemrcar Co., Kansas City, Mo.
Troseson (J, WaLter) Company, New York City.
Tuomrson Propucts, Inc., Cleveland, O.

Tror CorroraTioN, Chicago, TIL

Tine WaTER Assoctatep O Comrany, New York City.
e TncorroraTED, New York City.

Toeex-DETROIT AxLE Company (THE), Detroit, Mich.
TimkeN Rorrer Bearivg Company, Canton, O.

Tix Processmve Corroration, Texas City, Tex.

Treany Meran Maxvractoring Company, Bellefonte, Pa.
Toxnen Om Tavg anp Pume Comeany, Fort Wayne, Ind.
ToLeno Brape Company (Tug), Toledo, O.

Torepo Epsox Company, Toledo, 0.

Torepo PusLic Lierary, Toledo, O.

Toow SteeL GEAR & Pmvion Company, Cincinnati, Q.
Toroxto Star Livrren (Tug), Toronto, Ontario, Canada.
TorrinaTox CompaNy, Torrington, Conn.

ToucuE, NIveEN, BAILEY & SMART, New York City.

Towsns, PERRIN, ForsTEr & CrosBY, Twc., Philadelphia, Pa.
TowLe MaNuFactURING Company, Newburyport, Mass.
TownsEND-SEINNER AND Company, New York City.
Trackson Comeany, Milwaukee, Wis.

TrANSCONTINENTAL & WESTERN Ar, INc., Kansas City, Mo.
TraxsporTATION AssociaTioN oF AmEegica, Chicago, 1.
TraveLErs Insurance Company, Hartford, Conn.

TrayLor ExciNeErING & ManvracTURING COMPANY, Allentown, Pa.
TreMco ManvracTuriNG Company, Cleveland, O.

Trmsca (Oscar) Comeany, Whitestone, N. Y

TrisTaTe INDUSTRIAL AssociaTion, Inc., Pittsburgh, Pa.
Trosax Powner Company, Allentown, Pa.

TrosteL (Arsert) & Sons CoMPany, Milwaukee, Wis.

Troy Savinas Bank, Troy, N. Y.

Troses Laporaroniss (Tae), East Rutherford, N. J.

Turrs Coriege Library, Medford, Mass.

Tunane Untverstry oF Louvisiana (TrE), New Orleans, La.
Turrer Cowsrruction Co. (Tur), Red Bank, N. J.
Tuxa-Son Lame Works, Inc., Newark, N. J.

Turck, HitL & Comeany, Inc., New York City.

Tunwer & Seymour Mra. Company (TaE), Torrington, Conn.
TwenTErs Coxtory-Fox Frim Coreoration, New York City.
Twm Disc Crorca Company, Racine, Wis.

UARCO, Inc., Chicago, Tl

Unnerwoon Corporarion, New York City.

Untox & New Haves Trost Company, New IHaven, Conn.
UnioN AUTOMOBILE INDEMNITY ASSOCIATION, Bloomington, 1L
TUxion Bag & Parer Corrorarion, New York City.

Uniox Bank oF CommERrcE, Cleveland, O.

Uxtox Carpms & Carpox Coreorarion, New York City.
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Union Erectric Company oF Missourt, St. Louis, Mo.

Uxion Haroware Company, Torrington, Conn.

Unioxn Iron Works, Erie, Pa.

Unton Lumser Company, San Francisco, Cal.

Unton MeTAL ManNUurAcTURING CompANy, Canton, O.

Union Nationan Bank (Tue), Youngstown, O.

Uniox O1L Company oF Carirornia, Los Angeles, Cal.

Uniox Pacrric Raitroap Company, New York City.

Union SErvice CorroraTioN, New York City.

Unton SeeciaL Macaiwe Company, Chicago, 111

Untox SteEL Propucts Company, Albion, Mich.,

Union Switcr & Sienan Company, Swissvale, Pa.

Union Wire Rope CorroraTiON, Kansas City, Mo.

Unrrcast Corroration, Toledo, O.

Usitep Aircrarr CorrorATION, East Hartford, Conn.

Usitep Ar Lines, Inc., Chicago, I11.

Unsitep Biscurr Comrany or AMerica, Chieago, I11.

Unitep-Canr Fastener Corporation, Cambridge, Mass.

Unrrep Erectric Coan Companies (Tag), St. Louis, Mo.

Unirep ErecrricAn Rapio & Macuine WorkErs oF AmEerica, New York City.

Unirep Frurr Company, Boston, Mass.

Uxitep FueL Gas Co., Charleston, W, Va.

Usirep Gas InproveEmMENT CoMpany (THE), Philadelphia, Pa.

UnsiteED Gas Pree Line Company, Shreveport, La.

Unrrep InvummvarTing Company, New Haven, Conn.

Unitep MercrANTS & ManurAcTurERs, INc., New York City.

Unirep Narions, Geneva, Switzerland.

Unitep ParceL Service, New York City.

Unirep Prece Dye Works (THE), Lodi, N. J.

Uxitep SnoB Macuinery CorPORATION, Boston, Mass.

Uxitep SeEcravTies Company, Chicago, 111

UntTED STATES BREWERS Founpation Inc., New York City.

U. 8. Erectricar Morors, INc., Los Angeles, Cal.

Unirep States Erecrricar Toon Company (THE), Cincinnati, O.

Untrep StaTES ExvELorE Company, Springfield, Mass.

Unrtep StaTes FioeLrry & Guaranty Company, Baltimore, Md.

Unrtep STATES GOVERNMENT
ArmeDp SERvIcES MEDICAL PROCUREMENT AGENCY, Brooklyn, N. Y.
Aromic Exeray Commission, Washington, D. C.
Bureav or taE Bupcet, Lisrary, Washington, D. C.
Crviw SErvice ComussioN, Washington, D. C.
DEepARTMENT OF STATE, New York City.
FeperaL DErosit Insurance CorroraTion, Washington, D. C.
InrorMATION LIBRARY, AMERICAN AMBASSADOR, London, England.
InFOoRMATION LIBRARY, AMERICAN AMBASSADOR, Paris, France.
Jomxt CommiTTEE ON TE Economic Rerort, Washington, D. C.
LisrAry or Congress (Tug), Washington, D. C.
NaTioNAL Lasor ReEraTioNs Boarp, Washington, D. C.
NaTroNAL SEcuriTY REsources Boarp Lisrary, Washington, D. C.
Navar Surpyarn, Pearl Harbor, T. H.
Navar War Correag, Newport, R. L.
0ak RinGge INsTiTUTE OF NUCLEAR Stubies, INc., Oak Ridge, Tenn.
Rarzroap RETiREMENT BoarDp, Chicago, T1l.
SoctAL SEcURITY ADMINISTRATION, Baltimore, Md.
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Unrrep Stares Governament (Continued)

SocTAL SECTRITY ADMINISTRATION, Washington, D.C.

TrEssury DEpartMENT, Liprary, Washington, D, C.

War Departyent, Pentacon Lisrary, Washington, D. C.
Unrrep StaTes Gypsum Compaxy, Chieago, IIL
UnttEp StatEs Inpustaian Cremicats, Inc, New York City.
Unirep Stares Leatner Company, New York City.
Usrrep StaTes Lire Insurance Company (TuE), New York City.
Untrep States MeraLs BeriniNg COMPANY, Carteret, N. J.
Untrep StaTeEs NEws PuBLisHing CORPORATION, Washington, D. C.
Unirep States PipE & Founbpry CoMpaNy, Burlington, N. J.
Ustrep StaTes Praymve Carp Company, Cineinnati, 0.
Usttep StaTes Porasu Company, Inc., New York City.
Usirep States Porrers AssocratioN, East Liverpool, O.
Unitep States Rapiaror CORPORATION, Detroit, Mich.
Unirep States REaster Compaxny, Battle Creek, Mich.
Unstrep States Rusper Comeany, New York City.
Ustrep StaTes Suevrme Rerivme anp Mmvivg Comrany, Salt Lake City, Utah.
Unirep StaTes SteEn CorporaTiON OF DELAWARE, Pittsburgh, Pa.
Ustrep SraTes Toeacco Company, New York City.
UniTep States Trust Company oF NEW York, New York City.
UNITED STEELWORKERS OF AMERICA, Pittsburgh, Pa.
Uxirep Weroma Company (Trg), Middletown, O.
Universan ArLas Cement Company, New York City.
UniversaL-Cycrops STEEL CORPORATION, Bridgeville, Pa.
Untversan Movrpep Propucts Corroration, Philadelphia, Pa.
UniversaL Prcrures Company, Inc., New York City.

InivERsAL-RuNpLE CorroraTioN, New Castle, Pa.
UniversaL Winpma Company, Providence, R. I
University oF Akrox (Taz), Akron, O.
UNIVERSITY OF ALABAMA, University, Ala.
UnrversiTy oF Arizona, Tucson, Ariz.
Ustvensity oF ArizoNs, CouieeeE oF Busingss & PuBLic ADMINISTRATION,

Tucson, Ariz.
University oF Argansas, Fayetteville, Ark,
UsiversiTy oF CALIFORNIA AT Los ANGELES, INSTITUTE OF IxpusTRIAL RELATIONS,
Los Angeles, Cal.

UstversTy or Canrrornia AT Los AnceLes, Lisrary, Los Angeles, Cal.
UNIVERSITY OF CALIFORNIA, BUREAU OF PUBLIC ADMINISTRATION, Berkeley, Cal.
UntvErsITY oF CaLiFornia Linrary, Berkeley, Cal.
Usiverstry oF Cuicaco (Tag), Chicago, TIL
Uxiversity oF Cuicaco Lisrary, Chicago, TIL
University oF CiwcinNaTi, Lisrary, Cincinnati, O.
University oF CorLorapo Lisraries, Boulder, Colo.
UxrtversiTy oF ConngcTIcUT, Storrs, Conn.
Uxtversity oF DENVER (THE), Denver, Colo.
Unrversity oF DETrOIT, Detroit, Mich.
Untversrry or Frorma (Tug), Gainesville, Fla.
Universtry oF GEoraia (TaE), Athens, Ga.
Untversity oF Ipano, Moscow, Idaho.
Universiny oF Inunois Lisrary, Urbana, TIL
Untversity oF Kentucky, Lexington, Ky.
UniversiTy oF LoutsvinLe, Louisville, Ky.
Ustvezsity oF Maryraxn, College Park, Md.
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Untversity oF Miamr, Coral Gables, Fla.

UniversiTy oF MicHiGAN, Ann Arbor, Mich.

UntversiTy oF MinNEsoTs, Minneapolis, Minn.

Ustversiry or Mississteer, University, Miss.

Unstversity oF Missourr, Columbia, Mo.

UxiversiTy oF NEBrAsga Lisraries, Lincoln, Neb.

University oF New Mexico (TrE), Albuquerque, N. M.

Untversity oF NortH Carouina (TaE), Chapel Hill, N. C.

Uxiversity oF OgLanoma, Norman, Okla,

UxniversiTy oF Omana, Omaha, Neb.

Universiry oF OrEGoN Lirary, Eugene, Ore.

University oF PENNsYLvaNiA, Lippincorr Lisrary, Philadelphia, Pa,

UsiversiTy oF Rocursrer, Rusn Raees Lirary, Rochester, N. Y.

Uxtversity oF SaN Francisco, San Francisco, Cal.

UniversiTY OF SANTA CLARA, Santa Clara, Cal.

UniversIiTY OF SOUTHERN CALIFORNIA, DEPARTMENT OoF BANkING AND FINaNCE,
Los Angeles, Cal.

UxiversiTy oF SouTHERN CALIFORNIA, DEPARTMENT OF INpUsTRIAL PsycHOLOGY,
Los Angeles, Cal,

UntversiTy oF SoUTHERN CALIFORNIA, LiBrARY, Los Angeles, Cal.

University oF SouTHERN CanirorNiA, TeacHiNG INsTiTUTE OF EcoNoaics, Los
Angeles, Cal.

University oF TENNESSEE, Knoxville, Tenn,

University or TExas, Austin, Tex.

UnivegrsiTY OF THE STATE oF NEw York (THE), Tae State Epvecarion DEPART-
MENT, Albany, N. Y.

Universiry oF Torepo Lisrary (Tug), Toledo, O.

Untversity oF ToronTO, Toronto, Ontario, Canada.

Untversity oF Tuwrsa, Tulsa, Okla.

University oF Uram, Salt Lake City, Utah.

University oF Vireinia, Charlottesville, Va.

UxiversiTy oF WasHINGTON LiBRARY, Seattle, Wash.

UniversiTy oF Wisconsiy, Madison, Wis.

Urionn Company, Kalamazoo, Mich.

Ursonn (W. E.) InstituTE ForR Community Researcr (THE), Kalamazoo, Mich.

Upsara CoLLiGE, East Orange, N. J.

Urpson Company (Tum), Lockport, N. Y.

Usuco Manvracruring Company, Inc., Buffalo, N, Y.

Urar Fmst NaTioNAL Bang, Salt Lake City, Utah.

Uran StaTE AgricuLTURAL CoLLEGE, Logan, Utah,

Urica Kwirring Company, Utica, N. Y.

VaLve ManUuFacTURERS AssocrtaTioN, New York City.
Vanaprom-Arroys SteeEL Company, Pittsburgh, Pa.
Vanapiom CorroraTION OF AMERIcA, New York City.
Van CLeEr, Jornan axp Woon, New York City.
Vanrry Famr Mioss, INc., Reading, Pa.

Varor HeaTiNg CorroraTION, Chicago, 11l

Vassar Compaxy, Chicago, IlL.

VeepEr-Roor INcorporateD, Hartford, Conn.
Veruomoin Company (Tuk), Worcester, Mass.

Vexpo Company (Tugs), Kansas City, Mo,
Vermiuya-Brown Company, Inc., New York City.
Verson AristeeL Press Co., Chicago, 11l
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Vick Caemacan Company, New York City.

Vicror Appiva Macrine Co., Chicago, Il

Vicror CuemicaL Works, Chicago, 1.

Vicror InsuraTors, Inc., Victor, N. Y.

Vigmne Pump Company, Cedar Falls, Ta.

Vivter Manuracturing Company, Milwaukee, Wis.
Vimamia-Caroumwa Cuemican CorporaTion, Richmond, Va.
Viremwia Erecrric anp Powsr Company, Richmond, Va.
VireiNiA MANUFACTURERS AssOcIATION, INcorRPORATED, Richmond, Va.
Viramia Povyrecanic InstituTe, Blacksburg, Va.
Virainta Suerriva Company, West Norfolk, Va.

Vireinia State Lisrary, Richmond, Va.

Vizeme Corporation, Chicago, 111

VoaeL-Ritt, Inc., Philadelphia, Pa.

Vorxer (WisLiam) & Compaxy, Inc., Kansas City, Mo.
Vorrrata Company, Sheboygan, Wis.

WappineroN, MaxueL Gouez, Havana, Cuba.

Waaner Baxinag CorroraTioN, Newark, N. J.

Waoxer ELectric CorPORATION, St. Louis, Mo.

Waener (E. R.) ManuracruriNG Company, Milwaukee, Wis.
Wavrporr-Astoria CorroratioN (HoteL), New York City.
Warporr Parrer Propucts Company, St. Paul, Minn.
Warker (Hmam) & Sons, Inc., Peoria, Il

Warker's Avstex Caiu Co., Austin, Tex.

WarL Parer InsTiToTE, New York City.

Warrace & Tiernan Co., Inc., Belleville, N. J.

Warnace (R.) & Sons Mra. Co., Wallingford, Conn.
WaLLersTEIN Company Inc., New York City.

Warworta Company, Inc., New York City.

Wanskuck Compaxy, Providence, R. I,

Wagrp Baking Company, New York City.

Wagrp Leonarp ELectric Co., Mount Vernon, N. Y.
WarNeEr Bros. Picrures, Inc., New York City.

Warxer Company, Philadelphia, Pa.

Warxer-Hupnurt, Inc,, New York City.

Warner & Swasey Co., Cleveland, O.

Warner Woven LasgL Co., Inc., New York City.

WarreN Cuamser o CommercE (TuE), Warren, O.
WarreN FEaTHERBONE Co. (TuE), Three Oaks, Mich.
Warren Founpry & Pree Corroration, New York City.
Warren (8. D.) Company, Boston, Mass.

WasaBurN Company, Worcester, Mass.

WasHingToN Co-OPERATIVE FARMERS AssOCIATION, Seattle, Wash.
Wasnmvaron Gas Lieat Company, Washington, D. C.
WasHiNGToN NaTioNaL Insurance Company, Evanston, Il
WasamngroN UniversiTy Lisrary, St. Louis, Mo.

Warer Works Service Company, Inc., New York City.
WatersurY Companies Inc., Waterbury, Conn.
WatersurYy FARrREL Founpry & Macuine Co., Waterbury, Conn.
Watson-Fraca Macuine Company, Inc., Paterson, N. J.
Warsoxn StiLivan Co. (TuE), Roselle, N. J.

Wavkesaa Moror Company, Waukesha, Wis.

WaverLY Mis, Inc., Laurinburg, N. C.

[142]



Wayne Kvirrivg Mivis, Fort Wayne, Ind.

Wayne Pump Comeany (TaE), Fort Wayne, Ind.

Wayne Universiry Lisrary, Detroit, Mich.

Wean Execiveerivg Company, Inc., Warren, O.

WeaTHERHEAD Company (TuE), Cleveland, O.

Wessivg MaNuracTurERs InstrTuTs, New London, Conn.

WesstER Erectric Company, Racine, Wis.

Wesster Tosacco Co., Inc., New York City.

Webster (Warren) & Company, Camden, N. J.

Weme Kizey Corporatiow, Cincinnati, O.

WeLcH GrarE Juice Company (Tug), Westfield, N. Y.

Wernox Toor Compaxy, Cleveland, O.

Weroon, Wirtiams & Lick, Inc., Fort Smith, Ark.

WeLnineron & Company, New York City.

WeLLMaN ExeiNeEriNG Company, Cleveland, O.

WeLLs Farco Bank & Uxion Trust Company, San Francisco, Cal.

Wenzrick (Roy) & Co., St. Louis, Mo,

Wesx Erectric Heater Co., San Francisco, Cal.

Wesr BEnp Avvmivom Company, West Bend, Wis.

West Disineecrivg Company, Long Island City, N. Y.

West Inpies Suaar Corroration, New York City.

West Kentocky Coan Comeany, New York City.

West Micarean Steen Founory Co., Muskegon, Mich.

West Peny Evectric Company, Inc. (Tug), New York City.

West PENN Power Company, Pittsburgh, Pa.

West PuBLisamng Company, St. Paul, Minn.

WesT Virainia CramBEr oF Comuurcs, Charleston, W. Va.

West Viraivia Pure axp Parer Coupany, New York City.

WesTERN AvTo SurpLy Company, Kansas City, Mo.

Western ELEcTrIC CoMPANY, Inc., New York City.

‘Westery Feur Works, Chicago, 111

WestErN MARYLAND Raruway Company, Baltimore, Md.

Wesrern Pine AssoctaTion, Portland, Ore,

Western Printing & LitHocraraING Co., Poughkeepsie, N. Y.

WesteERN RESERVE UN1vERSITY—CLEVELAND CoLLEGE LiBrARY, Cleveland, O.

WesterN TABLET & StaTiONERY CORPORATION, Dayton, O.

Western Union TeLBGrAPH CoMPANY, New York City.

WestErN UNitEDp Gas AnDp Erectric CoMPANY, Aurora, TI1,

Westrrerp River Parer Co., Inc., Russell, Mass.

Wesrate-Sun Harsor Company, San Diego, Cal.

Westingnouse Aig Braxe Company, Wilmerding, Pa.

Westivgnouse Erecrric CorporaTion, Pittsburgh, Pa.

WestMORELAND Coar Company, Philadelphia, Pa.

Weston ELecTRICAL INsTRUMENT CORPORATION, Newark, N. J.

Westvaco Cuemcar Division—Foop MACHINERY AND CHEMICAL CORPORATION,
New York City.

WEYERHAEUSER Sares Company, St. Paul, Minn.

WaeELER REFLECTOR Co., Boston, Mass.

WaeeLiNGg STEEL CorroraTioN, Wheeling, W, Va.

Warre (Davio) Comeany, Milwaukee, Wis.

Wmire LasoraTories, Inc., Newark, N. J.

Warre Moror Company, Cleveland, O.

Warre-Robeers ELectric Company, St. Louis, Mo.

Warre (8. S.) DENTAL MANUFACTURING COMPANY, Philadelphia, Pa.
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Warrs Sewma Macame Corproration, Cleveland, O.
Warriy Maceise Works, Whitinsville, Mass.

Warrrock Cornace Company, New York City.

WartLock ManuractoriNGg Company (Tag), Hartford, Conn.
Warmman (Wintiam) Company, Inc., New York City,
Woitwey Brake Comeany (TrEg), New Haven, Conn.
Waorrsey-Hanson Inpustries, Inc., Hartford, Conn.
Wurtwey Nationan Bank or NEw Orieans, New Orleans, La.
Wicaita Crry Lisrary, Wichita, Kan.

WickENDEN, Morss axp AssociaTes, INc., New York City.
Wiesornt Stores, Inc., Chicago, Ill.

Wi & Bavmer Canoie Co., Inc., Syracuse, N. Y.

WisLarp StoraGe Barrery Company, Cleveland, O,
Wirrcox & Gsss Sewing Macuine Co., New York City.
WiLrerr Company (Tux), Chicago, Il

Wirtiams (C, K.) & Co., Easton, Pa.

Winezams (C. 0.) anp Associates, Houston, Tex.

Wizniams (J. H.) & Co., Buffalo, N. Y.

Wirriams ManuracturinGg Company (Tae), Portsmouth, O.
WiLLiams Press, Inc., Albany, N. Y.

WirLiamson-Dickie Manvracruring Co., Fort Worth, Tex.
Wirnits, Josera H., New York City.

WiLLys-OveErLaxp Motors, Inc., Toledo, O.

Winaaneron Instirure Free Lisrary (Tus), Wilmington, Del.
WiranaroN Trust Company, Wilmington, Del.

Wizmore Pavine Company, Washington, D. C.

Wirsox & Co., Inc., Chicago, IlI.

Wirsow Jones Company, Chicago, IlL

Wmsrow Bros, & Smita Co., Boston, Mass.

WinsToN StrAWN & Suaw, Chicago, Ill.

WinTERs & Crampron CorroratioN, Grandville, Mich.
WINTHROP-STEARNS, INC., Rensselaer, N. Y.

Wiremorp Company, Hartford, Conn.

Wisconsiy ELectric Power Company, Milwaukee, Wis.
Wisconsiy Mavrivg Company, Milwaukee, Wis.

Wisconsiy MaNuracTurers’ Association, Milwaukee, Wis.
Wisconsiy Moror CorroratioN, Milwaukee, Wis.
Wisconsiny Power axp Lignt Company, Madison, Wis.
Wiscoxsiy State Cramser oF CommERrce, Madison, Wis,
Wisconsiy (Srate oF) Bureau or PErsonner, Madison, Wis.
Witco Caemicat Compaxy, New York City.

Worr (Jacques) & Co., Passaic, N. J.

Wovrre & Maxny Mra. Co. (Tug), Baltimore, Md.
WorLverINE Brass Works, Grand Rapids, Mich.

Woob, ALan M., New York City.

Woop (Jonx) Company, Inc., New York City.

Woop NEwspaper Macrivery CorroraTtioN, New York City.
Woop, Strutners & Company, New York City.

Woopary Inpustries, Inc., Detroit, Mich.

Woopwanrp, Barpwin & Co., New York City.

Woobnwarp Iron Company, Woodward, Ala.

WorcesTer County INsTITUTION FOR SAvINGS, Worcester, Mass.
WorcesTER County TrusT Compaxy, Worcester, Mass.
WorpEN-ALLAN Company, Milwaukee, Wis.
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WorLp-TELEGRAM (THE), AnNp THE Sun, New York City.
WorTnmveTroNy Pusp axp Macamery CorroraTioN, New York City.
WricaT AErRONAUTICAL CoRPORATION, Wood-Ridge, N. J.
WricaT Company Inc., New York City.

WrieLey (Wm.) Jr. Company, Chicago, I1L

Wristey (AuLex B.) Company, Chicago, TI1.

WrouvenT Wasner ManuvracturinGg Company, Milwaukee, Wis.
Wurrrtzer (Ruporpn) Company, North Tonawanda, N, Y,
Wryanporre Cuemicars CorroraTioN, Wyandotte, Mich.
Wryarr Meran & Bormer Works, Houston, Tex.
Wryman-Gornon Company, Worcester, Mass.

Yare & Towne Manvracruring Company, New York City.
Yare Usiversity, New Haven, Conn.

Yare University Lisrary, New Haven, Conn.

YarprLey Inpustrizs, Columbus, O.

Yarnari-Wariva Company, Philadelphia, Pa.

Yorg CoreporaTioN, York, Pa.

Yorg Knrrring Minis, Livitep, Toronto, Canada.

Youne & Rusicawm, Inc., New York City.

Youxa (Artaur) & Company, New York City.
Younasrown SHEET AND TuBe Company (TuE), Youngstown, 0.
Younasrown Vinpicator (TuE), Youngstown, O.

Zexrre Ravio Corroration, Chicago, TIL.

Zunice GENERAL AccipeNT AND Liamuiry INsuraNce Company, Lip., Chicago,
1.
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APPENDIX

CERTIFICATE OF INCORPORATION
OF
NATIONAL INDUSTRIAL CONFERENCE BOARD, INC.

(as amended by Certificate filed in the office of the Secretary of State,
State of New York, April 6, 1943)*

WaEergAs, the NatioNan InpustriaL 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 NarroNaL 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

WueRreas, the fundamental purpose of the Nationanl INpusTRIAL CONFER-
ENCE Boarp is to promote public welfare by bringing together the collective
experience of those engaged in industry, by studying industrial and economic
conditions, and by disseminating well-considered views thereon, as its contribu-
tion to the solution of the problems of industry; and

WaEeRreas, the Nationan INpustrian CoNrERENCE 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 proh-
lems and always seeking to learn and promulgate the truth; and

WaEereas, 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 23, 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 NatroNar INpusTRIAL CON-
FERENCE Boarp, Inc.

Seconp: The purposes of said corporation are exclusively scientific, educa-
tional and charitable and are:

1. To organize, conduct and maintain scientific research and investigation in
the fields of business economies and business management, and to make available
the results of such activities to persons, firms, corporations, associations, educa-
tional and other institutions, governmental agencies, and others concerned with
the subject matters under investigation;

2. To assemble, analyze and disseminate information in regard to economic
conditions and management experience in the United States and other countries;

8. To conduct conferences of business executives, professional specialists and
others for discussion of 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.

Trirp: 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.

Frrru: 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.

Srxta: The office of the corporation is to be located in the City and County
of New York.
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Sevesta: 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.

Erenta: The territory within which its operations shall be conducted shall be
the United States and foreign countries.

Ninra: Its duration shall be perpetual.

*TExTi: 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. Oshorne 150 Broadway, New York City
John W. O’Leary 79 West Monroe Street, Chicago, IlL
Magnus W. Alexander 247 Park Avenue, New York City
Charles Cheney Cheney Brothers, South Manchester, Conn.
Robert Amory 48 Franklin Street, Boston, Mass,
John A. Penton 1218 West Third Street, Cleveland, Ohio
Fayette R. Plumb 4837 James Street, Philadelphia, Pa.
Fred I. Kent 16 Wall Street, New York City

Eirevexta: 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 III 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 NaTronaL InpusTrRIAL ConFERENCE BOARD,
Inc., held April 15, 1943, Subsechently 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, burean or agency of the United States Govern-
ment, may apply for afiliation with Natioxar INpusTRIAL 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 8500 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 L.

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 NarTroNan
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 Narronan INpUSTRIAL CONFER-
ExcE Boarp, Inc. can properly provide, having due regard for the contribution
made by each Associate.

ARTICLE IV

Foreign Correspondents

Subject to the approval of the Trustees, the Chairman may from time to time
appoint as Foreign Correspondents of NarroNan 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 INDUSTRIAL
CoNFERENCE Boarp, INc. and shall be expected to cooperate in its research and
conference activities by transmitting information from time to time in regard to
economic conditions and developments in their respective countries, They shall
have no voting right or rights to nominate candidates for membership in the
corporation,

ARTICLE V
Trustees

The business and affairs of the corporation shall be managed by thirty-two
Trustees, including the President and the Chancellor, ex officio. Only members
of the corporation shall be eligible for election as Trustees. From and after the
annual meeting of the corporation in 1943, the Trustees (mot 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 heen 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 VIL
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 VIIL
Chairman of the Trustees

The Chairman of the Trustees shall have a relation to the work and policies
of the corporation similar to that of the chairman of the board of directors of
business corporations. He shall preside at all meetings of the Trustees at which
he shall be present. In his absence the Trustees present shall appoint one of their
own number to preside.

ARTICLE IX (1)
President

The President (who shall be ex officio a member of the corporation and of the
Trustees) shall be the chief executive officer of the corporation, responsible for
the administration of its affairs. He shall sign for the corporation all agreements
and other formal instruments except as otherwise ordered by the Trustees. He
shall be ex officio a member of all committees. In the absence or disability of the
President, the Trustees may by resolution appoint another person to discharge
the functions of the President.

ARTICLE IX (2)
Chancellor

The Chancellor (who shall be ex officio a member of the corporation and of
the Trustees) shall be available for consultation and advice regarding the activi-
ties, operation and policies of the corporation, for attendance at its meetings,
and for such other assistance as he may be able to render in the general interest
of the corporation; but he shall have no administrative duties and functions.

ARTICLE X
Secretary

The Secretary shall record the minutes of meetings of the corporation and of
the Trustees. Immediately upon the election of members he shall give notice in
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writing to them of their election. He shall have the custody of the corporate seal.
He shall perform such other duties as may be assigned to him by the Trustees,
the Chairman of the Trustees, or the President.

ARTICLE XI
Treasurer

The Treasurer, subject to such regulations as may from time to time be pre-
scribed by the Trustees, shall be the custodian of the funds and securities of the
corporation. He shall deposit the funds of the corporation in such banks or trust
companies as may from time to time be designated by the Trustees. Such
deposits shall be made subject to withdrawal on the signature of such person or
persons as may be determined from time to time by resolution of the Trustees.

The securities of the corporation shall be deposited in such deposit vault or
vaults or with such banks or trust companies as may from time to time be
designated by the Trustees. Access to the securities may be had by such person
or persons as may be determined from time to time by resolution of the Trustees.

At each annual meeting of the corporation the Treasurer shall make a report
to it of the accounts for the preceding fiscal year. He shall keep proper books of
account, showing at all times the character, value and amount of the property
and funds of the corporation and such books shall be at all times open to the
inspection of the members of the Trustees. At each meeting of the Trustees,
when called upon to do so, he shall present a current financial statement of the
corporation in such form as the Trustees shall direct.

His accounts shall be audited annually by an independent auditor or auditors
who shall be named by the Trustees.

The Treasurer shall file with the corporation a bond for the faithful perform-
ance of his duties in such amount as may be fixed by the Trustees. The expense
of such bond shall be paid by the corporation.

ARTICLE XII
Meetings of the Corporation

The annual meeting of the corporation shall be held on the third Thursday in
May in 1950 and succeeding years.

At the annual meeting the Trustees shall present a report, verified by the
President and Treasurer, or by a majority of the Trustees, showing the whole
amount of real and personal property owned by it, where located and where and
how invested, the amount and nature of the property acquired during the year
immediately preceding the date of the report and the manner of acquisition
thereof; the amount applied, appropriated or expended during the year imme-
diately preceding such date, and the purposes, objects or persons to or for which
such applications, appropriations or expenditures have been made; and the
names and places of residence of the persons who have been admitted to member-
ship in the corporation during such year, which report shall be filed with the
records of the corporation and an abstract thereof entered in the minutes of the
proceedings of the annual meeting.

Unless otherwise determined by the Trustees, regular meetings of the members
of the corporation shall be held on the third or fourth Thursday (as the Trustees
may determine) of each month, except during June, July and August, All meet-
ings of the corporation shall be held in the State of New York at such place as
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may be determined from time to time by the Trustees. Associates of 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 a quorum those present at the time and place set for a meeting of the corpora-
tion may take an adjournment from time to time until a quorum shall be present.

ARTICLE XIII
Meetings of the Trustees

Unless otherwise determined by the Trustees in advance of any meeting,
regular meetings of the Trustees shall be held each month except during June,
July and August. The meetings shall be held at such time and place in the State
of New York as the Trustees shall determine.

The Chairman of the Trustees, the President, or any three members of the
Trustees may call a special meeting thereof by not less than five days’ written
notice given by the Secretary, or by the officer or the members calling such
meeting.

Eleven members present in person shall constitute a quorum for the transac-
tion of business at meetings of the Trustees, but in the absence of a quorum those
present at the time and place set for a meeting of the Trustees may take an
adjournment from time to time until a quorum shall be present.

ARTICLE X1V
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 cach year.

Any two of the following persons, viz.: Chairman, Vice-Chairmen, Chairman
of the Trustees, President and Treasurer, or any two persons designated by the
Board of Trustees, shall have authority to execute such form of transfer and as-
signment as may be necessary to constitute a transfer of stocks, bonds or other
securities standing in the name of or belonging to the corporation. A corporation
or person transferring any such stocks, bonds or other securities pursuant to a
form of transfer or assignment so executed shall be fully protected and shall be
under no duty to inquire whether or not the Trustees have taken action in
respect thereof,

ARTICLE XV
Amendments

Either the members of the corporation or the Trustees may amend these by-
laws at any meeting the notice of which includes notice of the proposed amend-
ment.
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