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FOREWORD

HEN in the summer of 1939 I prepared my last preceding
V ‘/ report to its Associates and cooperators on the work of THE
ConrERENCE BoARD, it was engaged in the final stages of
the first comprehensive effort that had been made in this country
to examine and explain, for the benefit of all its participants, the
nature, structure, development, accomplishments and problems of
the American enterprise organization. This pioneer task had been
undertaken in the hope of stimulating and assisting cooperative
efforts to strengthen and improve the operation of American busi-
ness enterprise in face of the difficulties and dangers that beset it
in this period. By that time a large part of the results of this work
had been issued, and during the past year the publication of further
products of this effort has steadily proceeded.

As I'write these pages in the dark days at the end of August, 1940,
that effort appears in retrospect to have been an autopsy, and any
comment on it now seems as inspiring and pertinent as a coroner’s
post-mortem. Before its completion the undertaking was over-
whelmed and submerged by the world catastrophe into which
America has been drawn. To many men of insight and integrity
in the American community it seems that after seven years of
persistent dissipation and demoralization of its resources by a
subtle, comprehensive and carefully-planned political conspiracy,
the American Republic, like the French, has been destroyed and
replaced by military dictatorship, and after little more than five
generations the great American experiment in free, creative com-
munity life has been ended for an indefinite period.

To many such men, however hopeful that they may prove mis-
taken, the application of “emergency ™ legislation for conscription
and confiscation of the community resources by the State immedi-
ately preceding a national election sounds ominously like the death
rattle of the American Republic. They must see in it the symptoms
of advanced political degeneration and social disintegration, signi-
fying the collapse of personal independence, self-diseipline and
capacity for voluntary cooperation in the American community.
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iv TWENTY-FOURTH ANNUAL REPORT

Even if they cannot quite believe that this is the close of the great
American adventure, they must feel that when and if they are per-
mitted to cast their ballots in this election it will be their last votes
as free, independent citizens of the American Republic for a long
time.

Whether the coroner’s verdict of the future will say that the
American Republic died of internal disease or premature decay, or
that it was driven to suicide in a hypnotic spell of spiritual blind-
ness, panic and despair produced by the collapse and corruption
of its agencies of education and communication, or that it was
merely murdered by political poison or mob assassination, we may
leave to the historical inquest. For us, the living, it will not matter.
We know that neither the essential idea of America nor the soul of
Western civilization will die, whether by force of foreign tyranny or
of internal treachery, and that however long they may be crucified
by the Pilates of political power or the Caesars of Statism, here or
abroad, in the fullness of time they will be resurrected by the un-
conquerable creative spirit of man and reconstructed out of the
stubborn and enduring substance of humanity.

We, the living, in America as in Europe, know that we In our
time and our children in theirs face the supreme task of history.
The task is to salvage, conserve, safeguard and nourish in America
the essentials of Western civilization and the human resources of
the free, creative community life upon which they depend. How-
ever humble or important our part in this task, whether it be played
in workshops, schools, churches, government offices or in the army,
whether as business or labor leaders, managers, workers, teachers,
public servants, captains or conscripts, none should doubt the sig-
nificance of the effort for the future of humanity, mistake the
fundamental end in view, or despair of its outcome.

To assist all these in this effort is the purpose of the first four
sections of this report. By way of background for the formal ac-
count of the organization and work of THE CoNFERENCE BoArD
in the succeeding sections, they summarize what I have said else-
where during the past eight years about the position, problems and
responsibilities of American enterprise in this period. They are, of
course, a purely personal expression of the President of the Board
to its Associates, cooperators and all who are interested in its work,
including the business executives and their organizations, the labor



FOREWORD v

unions, the educational institutions and government agencies that
use its services.

Whatever value all these may set upon the views expressed in
these sections of this report, they may have full confidence that the
Board will steadily sustain, so long as it can, the patient and unpre-
tentious service of investigation, information and education it has
rendered in the past and which it still believes is the main founda-
tion for that improvement in the organization and management of
American enterprise which is more imperative today than ever
before both for the immediate defense and the future development
of the American community. Everything I have said in it should
confirm their faith in this effort to build a firm fulerum of knowledge
and understanding upon which the preservation and improvement
of American enterprise and the community life must rest, inspire
hope of its ultimate accomplishment, and provide a source of satis-
faction and pride to those who have participated in it. To all who
share this faith I offer the following pages with deep appreciation
for the help of inspiration, friendship or support they have given
and may give toward its justification.

VirGin JorpAN
President

New York City
September, 1940
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PART 1
The World Crisis

and

American Business Management

"The strength of its people is the security of the nation™
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I
THE WORLD CRISIS

S WE enter the fifth decade of the twentieth century,
men of insight everywhere sense that they are experi-
encing a supreme crisis of the civilization in which and

by which they have lived, perhaps witnessing the incompre-
hensible spectacle of its dissolution. Over the expanse of
Europe, Asia and Africa, from the outposts of the Arctic to
the reaches of Australia, the Black Death and the Red Death
of our day stalk hand in hand, while beyond the Pacific the
shadow of the Yellow Peril deepens. As these plagues have
spread through Europe we have seen the desperate people of
one nation after another stake its destiny upon the red or
black; but whatever the play in this roulette of political
power, the same croupier has always taken all in the end.
We have seen the leaders of their community life, their states-
men, industrialists, scientists and artists, fleeing to our shores,
fugitives from the responsibilities which they failed, or seek-
ing safety for themselves, security for their possessions, or
opportunity for their hopes. Even here in the final refuge of
our “hemisphere” we have seen the South American conti-
nent blotched with the symptoms of this planetary pestilence,
and our own people weakened, confused and inflamed by the
fever and delirium of this same disease which has so deeply
infected them during the past ten years.

No terms can be too dramatic to describe this disaster, so
far beyond the experience or comprehension of the ordinary
mind, which has overtaken the Western world. It is indeed
the moral equivalent of those physical plagues that decimated
humanity in the Middle Ages; but for each life then de-
stroyed by disease, the bodies of thousands are being shat-

1
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tered by machines and the spirits of millions stupefied with
terror in the deadly political epidemic that sweeps the world
today. For all but the strongest in spirit it seems that the
very foundations of rational human existence, the elemental
conditions of civilized life and social progress, have been dis-
solved, and that immense, mysterious and satanic forces of
evil have been let loose among mankind to torture and de-
stroy its soul.

In one way or another all sensitive men understand that
what is happening today is something more than war among
nations, something more than wastage of natural resources
and destruction of the wealth created by the labor and intel-
ligence of man. They are aware that we are witnessing, and
participating in, a cultural cataclysm, a profound spiritual
catastrophe which must inevitably affect the lives of men
everywhere for generations. No people can escape its con-
sequences. For no man or nation in any part of this planet
is there any final refuge from its influence upon the ways of
life or thought or feeling in our time, or for endless years to
come, From evils of this kind in the modern world there
is no immunity in space or time. Since the Middle Ages
medical science has found ways to eradicate or confine the
physical epidemics that afflict mankind, but against political
and social pestilence which spreads from spiritual disease and
moral corruption neither oceans nor air can establish any
effective cordon sanitaire. Nor can mere military mechanism
be powerful enough to maintain anywhere effective quaran-
tine against a contagion of moral paralysis so nearly terres-
trial in scope and so virulent in intensity. Even if we were
to find physical safety for a time in military force, we know
that such force is itself a mere symptom of the disease, and
that we can hope to win permanent security for the essentials
of our civilization only when we bring the illness itself under
control, and restore health to the spirits of men. In face of
the danger of such infection the only antitoxin upon which
any people can ultimately depend for immunity is the pre-
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cious serum of knowledge and understanding extracted and
cultivated through the experience and effort of the few indi-
vidual men among them upon whom the responsibility of
leadership in any aspect of community life has been imposed.

These are the leucocytes of the social organism. When it
suffers such dangerous infection and deep wounds, they must
muster their creative forces in whatever institutions and or-
ganizations they are drawn together, to carry their insight
and knowledge to the sources and roots of the disease, and
overcome the deadly virus of error with the antiseptic solvent
of fact and truth. Though they fail in this in their own time,
they still serve the future as carriers and conservers of the
knowledge and understanding which are the enduring seeds
of civilization. Even through the chaos of the Dark Ages
such men found ways to safeguard and carry forward in the
catacombs and monasteries the imperishable intellectual and
spiritual achievements of the past upon which the modern
world has been built. To such a task such men of our time
are driven to dedicate themselves once more today.

This, in the ultimate sense, is the essential task of any
institution in which, as in The Conference Board, men of
good-will have been voluntarily drawn together through the
years by a common desire for knowledge and understanding
and in sustained devotion to the purpose of increasing it in
themselves and disseminating it among others. What this
may imply in respect to specific effort in this period will be
considered later in this report; the first task of any such
group must be to secure a clear and common conception of
the essential nature of the crisis which confronts our civiliza-
tion today.

This is not easy, because this crisis inevitably expresses it-
self in each of us, in the confusions, fears and conflicts with
which we respond day by day to the swift events of the
catastrophe that has overtaken us. We have lost the con-
tinuous thread, stretching into the past, out of which it has
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been woven. We comprehend these events only in terms of
their immediate personal impact, and not in terms of general
principle. We naturally take for granted any civilization in
which we live; its disintegration is beyond our experience,
incomprehensible, or inconceivable; and even when we can
contemplate the possibility of profound and fundamental
change in it, our loyalties, our hopes, our habits and our
prejudices inevitably engage our emotions and cloud our in-
sight. In such a struggle as this, no man can candidly claim
to be above the battle; but we can at least try to see beneath
and beyond it, and to understand the nature of the forces
which express themselves in it.

One may best approach this task by recalling that crises
of this kind, varying in severity but not in essential signifi-
cance, have constantly recurred in the course of development
of civilization. In fact, they are so characteristic a feature
of the history of human society that civilization at times
seems to us to be composed of nothing more than a monot-
onous record of the endless wars, revolutions, invasions and
migrations of men. Yet this is an illusion, arising out of our
failure to understand the nature of civilization and of these
crises in it; for they are only interruptions or disturbances
of a process much more pervasive and permanent, and which
always ultimately overcomes them.

The nature of man, the conditions of his life on this planet
and his response to them, have been, in the broadest sense,
continuous and unchanging. Though scientific discovery,
inventions, exploration and opening of new areas, and cli-
matic changes have at times rapidly and radically altered the
form and organization of his ways of making a living and
ways of life, these have been assimilated unconsciously by the
masses of men into the continuous stream of knowledge, ca-
pacity and creative activity which is the substance of the
civilization and culture of human society. The individual
human, even in the most primitive community, is inevitably
a part of the social organism in which he lives. His way of
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making a living, his way of life, his physical existence, its
material sustenance, his knowledge, emotions, ideas, habits,
customs and institutions are created by contact, intercourse
and cooperation of individuals in the community. Those in-
dividuals are born and die, but the social organism in which
they live is continuous.

It is this continuous process that we call civilization and
its unspectacular record that constitutes the real history of
society. Its roots are spiritual; it draws its strength from
the creative emotions, ideas, qualities, capacities and rela-
tions of men. Man does not live by bread alone; but even
his bread would be lacking but for the intangible tissue of
the mind and spirit which unconsciously binds together those
who must collaborate in producing it. No man could live
at all, save at a level of animal or aboriginal barbarism, un-
less each man in some minimum measure could count uncon-
sciously and automatically on the truth, honor, sympathy,
friendship and cooperation of most other men. No external
force, no power or authority that does not derive from this
internal creative relationship of mutual confidence and co-
operation can be strong enough to protect men from mutual
extermination. Civilization rests ultimately on such axio-
matic, unconscious assumptions regarding the intrinsic crea-
tive qualities and capacities of men, never on any external
force or authority which merely controls their destructive
tendencies.

Men live, the community maintains itself, civilization sur-
vives, only by this continuous, unconscious, voluntary proc-
ess of creative collaboration. Nothing that any individual
does, nothing that he can do, to support himself today or to
provide for tomorrow is possible without this unconscious
collaboration of the community. The greater its popula-
tion, the wider its area, the more imperative this factor is for
the security, prosperity and progress of each member. Only
the most utterly infantile, immature, ignorant, diseased or
deformed understanding could imagine that the unconscious
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processes of creative cooperation by which such immense
communities or social organisms as the nations of America or
Europe live and make their living could be planned or con-
trolled to any purpose by the mind of any man or group of
men, whatever the power, wisdom or good-will they could
apply to the effort. In fact, such an effort in itself, wherever
made or by whom, is the final demonstration of the imma-
turity, ignorance, incompetence and corruption of whatever
mind may undertake it. Whenever persisted in, it must ulti-
mately destroy the community by killing its members and
forcing the survivors back to an animal level of life. But any
community and its civilization has enormous powers of vital
resistance, resiliency and adaptation to the intrusion of any
such external, artificial, mechanical forces, and usually is
able to absorb them and survive. That is because society
and its civilization is an organic, living thing, compounded
and mobilized out of the innumerable, ever-changing, inter-
dependent creative energies, qualities and capacities of the
individual human spirits that compose it. It is given only
to God, not to any man, to mold it to his desire.

Its economic aspects, the organization, arrangements,
mechanisms by which the individuals in it make a living,
have been greatly changed and increased in complexity and
scope, particularly in the past two hundred years; but the
fundamental processes of unconscious, voluntary coopera-
tive productive effort, risk and sacrifice by which the com-
munity physically sustains and supports itself have not
altered. Men have everywhere adapted this economic organ-
ization and its arrangements flexibly to new materials, dis-
coveries, inventions, and explorations, crop failures, earth-
quakes, epidemics, migrations and vast increases of popula-
tion, so far as their creative capacities have found free
release, and not been frustrated or destroyed. Seen in the
perspective of the centuries, there has never been, and there
can never be, a profound or prolonged purely economic crisis
in the course of civilization, except perhaps through some
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great change in the mean temperature of the planet as result
of a cosmic catastrophe. The economic life of man, no less
than all other aspects of his civilization, is an unconscious,
organic process of creative collaboration and adaptation,
expanding in complexity and scope, but continuous and
uninterrupted. Every serious disturbance of that process is
always the expression of the intrusion in it of some external
factor.

Whether confined to scattered areas of the earth, as in
ancient times, or spread close-knit over its entire surface,
as today, the continuous life of this strange organism of
human society and its civilization seems curiously unchang-
ing through the historical record. Individual humans, tribes,
groups, nations, dynasties and empires appear and disappear
in endless procession. The setting, scenery, equipment and
paraphernalia of organization and institutions with which
man is surrounded in different periods and places are ever-
changing, and his numbers vastly multiplied. But the es-
sential substance of society and civilization seems unbroken
and unaltered through the ages. This emerges from the fun-
damental fact that the inherent nature of man and the ulti-
mate terrestrial conditions of his life are essentially the same
as they have always been, and will remain so.

What, then, are the recurrent crises, such as this which
now shakes the world, which so persistently in human history
seem to interrupt, or even at times to suspend, the continuous
process of civilization? To secure and spread a common
consciousness of the sources of these crises is the primary
problem of society today. Even though civilization survive
the current catastrophe, the scale of these crises has become
so large, the population affected so dense, and the destruc-
tion wrought so vast, that further social progress would ap-
pear to be impossible if the forces involved in these cata-
clysms are not brought under some measure of control by the
creative intelligence of men,
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The key to comprehension of these crises, so far as we can
now see, seems to be contained in a single word: Power. By
coincidence this word has come to have several contrasting
connotations which together help to clarify its application to
these social catastrophes.

The continuous process of civilization seems to consist es-
sentially in the expansion of power over nature, and the
utilization of her materials and forces for the sustenance and
service of man. This has been achieved by, and in propor-
tion to, simultaneous progress in two inseparable processes:
one, the release, control and productive application of non-
human physical energy, which today we call “power”; the
other, the release, development and disciplined productive
application of the creative intellectual and moral power of
the human spirit. The first kind of power is applied in our
steam-engines, our automobiles, our electric apparatus, which
have diminished the muscle-effort of men in the labor of pro-
duction and transportation required for their support. The
second kind of power is expressed in men’s science, invention,
art, religion, education; in their enterprise, industry, thrift,
risk-taking, adventure, exploration; in their charity and in
all other forms of cooperative, creative effort of individual,
family and community life—all of which have given men in-
creasing freedom from famine and disease, enhanced their se-
curity, prosperity and cultural accomplishment, and strength-
ened their character and capacity.

Thus we see that in the deepest sense the continuous proc-
ess of civilization means an expansion of intrinsic power in
the community, in the sense of strength and capacity of its
people. It implies and depends upon increasing application of
the energies of nature and the energies of men, the progres-
sive development of physical and spiritual forces, the contin-
uous cultivation and exploitation of creative power in the
natural world and in ourselves. When we think of power in
this sense we see that it cannot rest solely on any form of phy-
sical force. Civilization is sustained and assisted but not
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measured or determined by physical power, material produc-
tion, or industrial efficiency. Its strength and continuity de-
pend always as much upon the intellectual, spiritual and
moral energies which it releases, develops and utilizes in men;
and in the ultimate sense even the physical forces, materials,
equipment and productive processes which it accumulates
and uses in its development are only expressions of the quali-
ties, capacities and energies of men, and of their power over
themselves.

But there is another kind of power which appears repeat-
edly in the process of civilization, recurrently interrupting
or sometimes shattering the continuity of its creative growth
with the uncontrolled, catastrophic force of the lightning bolt.
This is that personal power acquired and exercised by some
men over others; that impulse of individual personalities or
groups to compel and control the energies, resources, capac-
ities, activities, ideas, emotions of other men.

It is in this fateful force in human affairs that we must seek
the source of such crises in civilization as we are witnessing
today. Only as we study its destructive manifestations in
the life of our own and other communities, in the retrospect
of history or in the painful experience of our own period, can
we hope to understand how the blind, erratic, and devastating
energies of this kind of power are generated and accumulated,
how they are discharged, and why their recurrent expression
so profoundly interrupts the continuous creative process of
civilization. As we observe the interminable repetition of
the cycles of personal power in the record of society, and the
apparent helplessness of the creative energies of the commu-
nity to overcome or control them, we are often impressed by
the mysterious, demoniac quality of this power, and some-
times driven to despair at the prospect of coping with its
recurrent consequences.

We realize that, as the process of civilization has expanded
in scope and complexity with the development of other forms
of energy, the force of this power-impulse has found it
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possible to appropriate, absorb and apply all other kinds
of human and natural energy to its own purposes. When we
contemplate the consequences of this application as they
appear in Europe today, we must doubt whether any sort of
civilization can possibly survive further explosions of this
destructive force, and we are driven to make the task of
understanding, elucidating and controlling this kind of power
a primary responsibility of creative leadership in community
life for the future.

We may most helpfully picture the development, manifes-
tations and consequences of the personal power-impulse as a
kind of cancer in the social organism. We may imagine it as
a malignant process in which the normal cells of the social
tissue are so transformed that the automatic, unconscious
biological and chemical balance that normally controls and
regulates their function and growth is disrupted, and they
are made to multiply without limit, feeding upon, exploiting
and absorbing the healthy tissue and energies of the organism
till these are starved, paralyzed and destroyed, and the or-
ganism disintegrates, unless the malignant cells are extir-
pated in time. Where and how this kind of process originates
in the community we know no more than we do about the
cause of carcinoma in the human body, but we can follow
its course in the social organism clearly enough.

No doubt its roots lie deep in human nature, for the power-
impulse and the disposition to respond or submit to its exer-
cise are present in all men in some degree, and the capacity of
self-dependence, self-discipline, and voluntary creative co-
operation is rare. It is, perhaps, a manifestation of that de-
structive force, that power of darkness or spirit of evil, which
seems always to underlie the creative capacities of man, and
which the mystic and religious seers of all ages have seen en-
gaged in eternal struggle for his soul. But whatever its ulti-
mate source or meaning may be, certain aspects of the expres-
sion of this form of power are simple to understand, and must
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be apparent to any objective observer of the personalities
and events of our time.

First, we may always be sure that this impulse to power
is itself an expression of some weakness or deformity, physi-
cal or spiritual, in the personality in whom it is displayed;
and in its extreme manifestations it is in fact a definite patho-
logical symptom. The desire for power over other persons or
over any aspect of their lives, the enjoyment and persistent
pursuit of such power, are abnormalities or diseases of the
human personality. This impulse seems always to be asso-
ciated with some constitutional deficiency, physical or men-
tal disability, personal handicap, or environmental disad-
vantage or misfortune which the victim cannot or does not
overcome or cope with through the creative capacities and
energies that the body, mind and spirit of men naturally
invoke in the adjustments and adaptations of normal life.
Indeed, the power-impulse and its manifestations appear al-
ways to be in some measure a form of compensation for such
deficiency or inadequacy, a kind of unconscious and auto-
matic revenge upon other men and upon the environment for
the misfortune, failure or ineffectiveness of normal life which
nature has inflicted.

That is why the enjoyment, pursuit and exercise of per-
sonal power over men is always an inherently negative and
destructive force, always ultimately directed against every
creative, conservative and constructive element in the process
of civilization, and always seeking to break up or destroy the
continuity of that process. In its most intense and extreme
forms, such as we see manifested in the political personalities
of our time who have plunged the world into chaos, it is an
expression of the spirit of nihilism, and its ultimate end is
the annihilation both of the victim and of his whole social
environment.

We must remember that the essential, unconscious pur-
pose of the power-impulse is rarely, if ever, the apparent or
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expressed purpose of those who pursue it, except perhaps at
the suicidal end of its course of development. At the outset,
and long thereafter, the pleasure and pursuit of power in it-
self is always concealed from the pursuer and disguised for
its victims by ideas, formulas, phrases or slogans embodying
some noble sentiment, humanitarian objective or purpose of
service to the world, the nation or the group.! These are
always the talismans and instruments of power, often uncon-
sciously and “sincerely”” invoked at first, but in the end al-
ways exploited with callous cynicism. Those who employ
them for this purpose are led on by their own phrases—in
which they no longer believe, if they ever knew their mean-
ing—into an ever-deeper morass of self-deception, humbug
and mendacity from which they never emerge except by in-
creasingly elaborate and devious paths of trickery, cold-
blooded deceit and cruelty. Sumner said long ago, a propos
of the humanitarian hypocrisy so commonly associated with
the power-impulse, “‘a noble sentiment, if not genuine, is one
of the most corrupting things in the world. The habit of en-
tertaining bogus sentiments of a plausible sound deprives
both mind and heart of sterling sense and healthful emotion.
It is no psychological enigma that Robespierre, who was a
hero of the eighteenth-century sensibilité, should have ad-
ministered the Reign of Terror.”

Secondly, we must understand clearly that the ultimate
material of the power-impulse, upon which it feeds, and in the
subjection of which alone it can find satisfaction, is men, not
nature or things. This kind of power must never be mistaken
for the creative energy of the human .intellect and spirit
which has expressed itself in the process of civilization by
probing the secrets of nature and harnessing its forces for
the production of wealth and the service and security of the
community. It may exploit the productive capacities of men

! These may even take the paradoxical form of promises to protect the com-
munity from the very power which the promiser wishes to exercise over it. For a
perfect example of this see the acceptance speech of Secretary Wallace.
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and the resources and forces of nature as instruments to its
end; but the substance in which the power-impulse finally
finds nourishment and by which it expands is the life, the
spirit and the will of men which it must consume. The sym-
bols of the power-impulse in ancient legend and folk-lore are
Moloch or the Minotaur, not Midas, or Hercules, or Vulecan.
The acquisition of wealth or the exercise of economic power
is always only its means, never its ultimate end. The true
impulse to power is not and cannot be satisfied with physical
possession or control of wealth, because economic ownership
or power is always inherently self-limiting.!

There are two simple reasons for this, which every experi-
enced economist recognizes. One is that all economic wealth
is inevitably a dynamic thing; unless it can be and is con-
sumed, or is used to produce more wealth which can be con-
sumed, it becomes sterile, impotent, and loses its value. When
it is consumed or is used to produce more wealth, its benefits
inevitably spread beyond its owner. It must fulfill its pur-
pose of sustenance and service or it evaporates. Static pos-
session or control of real wealth is impossible, for its satisfac-
tions are subject to the law of diminishing returns, an iron
law that is no less emotional and spiritual than economic.

Another reason why there is an automatic check upon the
power of economic ownership or control is that so long as the
creative spirit, capacity and will of men are not destroyed and
remain free, they cannot be enslaved by their material needs,
for they are sure to find for themselves other ways of meeting
these. Men may be moved or dominated by their desire for
things which others control, but only if they are already

1 This does not imply that the power-addict is not concerned with money. The
spiritual corruption implicit in the power-impulse is usually profoundly venal or
mercenary, though the heart of the true lover of power is often so pure that he cannot
be satisfied by money or even interested in it, save as a sordid instrument with which
to seduce or subdue the less saintly of his gang or party. Since such personalities or
groups would sell anything for power, they unconsciously assume as axioms of
their morals that anything or anybody can be bought—prosperity, security, suf-
frage, loyalty, allegiance, defense, peace, or international cooperation or alliance.
fSomet.imez! these things can be bought from other power-addicts, if they can be sold

OT power.
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slaves and their spirits already destroyed. No permanent
monopoly of wealth is therefore possible; no lasting power
over free men can be acquired by that means; and the power-
impulse never finds complete satisfaction in it. Not even
physical force can assure satisfaction for the power-impulse
along this path, for under physical servitude the minimum
product necessary to assure for themselves, and for their
masters, the sheer survival of the slaves required to produce
it always tends to become the maximum product possible.
Beyond that point there is ultimately nothing left for their
owner or master, and he can have no further power over
them. This is why, as an economic system, human slavery
disappeared with the development and application of other
kinds of physical energy than muscle-power. That is why,
too, it cannot be revived as an expression of the power-
impulse. In the long ages of man’s history, when human
brawn and blood were wealth, and gold and jewels could buy
them, the molochs of imperial power could sate their hunger
by capturing slaves and looting cities; but the wealth of the
modern world is a subtler substance than men’s muscle, as
evanescent as the vapor and electrons that symbolize it today.

5o, though the impulse to power persists, it has had to find
other sources of gratification than in the physical servitude of
men. Though with the coming of modern science and
machine-energy the muscles of men can no longer be enslaved
by their material wants, their minds and spirits still can be,
and it is here that the power-impulse finds its food today.
The main impact of the power-impulse in the modern world
is upon its economic organization and the arrangements by
which men make their living, not primarily because such
exploitation yields any permanent or unlimited satisfaction
to those who seek power, but because it appears to them (and
to their victims) the supreme path, the complete instrument
to boundless power over the spirit and will of men.

This is the deep paradox of power in the modern world—
that it should seek to transform the instrument which most
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fully expresses the creative impulse of man and promises his
final freedom, into a chain which binds his promethean spirit
to the rock for the vultures of predatory personal power to
devour. The process of civilization has indeed developed
around the machinery of production and trade, for the simple
reason that it alone enabled the vast masses of our time to
come into existence and to live at all. The cynic may sneer
at the irony of having “harnessed the thunderbolt and split
the atom to promote the sale of chewing-gum,” but the plain
fact is that neither bread nor chewing-gum would be possible
for anybody today without it. Because of it the mouths to
be filled by it with either have multiplied much faster than
the few who created it and who have had the capacity to
control it to that end. That is why it has not enabled all of -
this vast multitude of men to live as they all wish to live.
That is why they depend so desperately upon it today to
satisfy not only their needs, but their desires and hopes, and
why so many imagine that it might do so automatically,
magically, without limit and without effort, risk or sacrifice,
if they could but exercise over others the power which it has
over them. But the power that is embodied and expressed in
the economic mechanism of modern life is a creative power
only. It has not been nor ever could be long abused by those
individuals whose creative capacities are released in its pro-
ductive accomplishments. It can be operated and main-
tained with any permanence or security only for the purpose
of freeing men’s spirits by releasing them from the shackles of
their material necessities and desires. Only those in whose
hands it serves this purpose can operate it successfully. The
only power it can exercise over the mass of men is over their
spirits, through the force of their own impulse to aggression
and their desire for domination. Only in this sense can the
modern economic organization serve as an instrument of the
power-impulse, and it is in this way that those sick and sterile
minds who are driven by the will to power seek to use it to-
day, blind to the truth that such use must destroy it and
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starve master and slave alike, since it can function and per-
form its essential service to men only when their spirit and
creative enterprise are free.

So, as a third aspect of the impulse to power, we must un-
derstand that it implies not only the sick personalities who
seek it, but those who respond and submit to it. There can
be no tyrants without slaves, no dictators without depend-
ents, no fuehrers without sheep. The relation of those per-
sonalities who enjoy and pursue power over others and those
over whom it is exercised is one of mutual dependence, like
parasite and host. Master and subject alike must satisfy
their power-impulse each through the other. Both suffer
from the same moral disease, both are victims of the same
weakness, and both bound together by the same spiritual
impotence.

The immense growth of the world’s population, its urban
concentration, its dependence upon employment by others,
its biological degeneration, the intense competition, com-
plexity, and insecurity of its life, the collapse of the educa-
tional processes necessary for its development, and many
other factors have provided a vast scope for the stimulation
and expression of the power-impulse among great groups of
people. Immense masses of humanity have swamped the
planet in the past three centuries. Most of them have col-
lected in the vast cesspools of the great cities. They are
by the millions completely dependent for their support on
the creative capacity and enterprise of a few among them,
emotionally frustrated by the monotony and futility of their
occupations, mentally deformed by the elaborate ignorance
and error cultivated in them by their educational systems
and their press, radio and movies, physically weakened by
biological deterioration, spiritually crippled by the poverty
and bankruptey of the guides and leaders in their community
life upon whom they are dependent for their ideas and ideals.
And upon all these handicaps to healthy human development
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in some countries is sometimes superimposed the accidental
disadvantage of living in an area deficient in natural re-
sources, or the artificial burden of oppression or exploitation
by power-groups in other nations.

It is here, in the emotional energies of these vast masses
of humanity, that we see ready-made the raw material for
manipulation and exploitation by the power-impulse in mod-
ern society. In all these unnumbered millions of nameless
men, the reaction to common misfortunes, frustrations, hand-
icaps and weaknesses of character and capacity converges or
is easily sluiced into an immense stream of aggressive emo-
tion, seeking release and compensation in blind and destruc-
tive exercise of mass power over others as a kind of retribu-
tion on the social environment which has denied them the
“‘justice” that is due them or the satisfactions that they seek.
The countless tears of their trifling disappointments flow into
a vast reservoir of resentment; the innumerable grains of
sand that make the frictions and frustrations of their futile
lives grow into an avalanche of revenge. Out of the weight
of these innumerable burdens and bondages of the lives of
individual men in modern society is mobilized the dammed-
up destructive energy of the masses which the manipulators
of power harness to their purpose. On the surface of this vast
torrent ride at all times those ambitious, shrewd, clever and
unscrupulous personalities who are part of this common cur-
rent, from which they have emerged by some overmastering
energy of the will to power that impels them.

These navigators, engineers or manipulators of the stream
of aggressive mass emotion are of many grades and varieties.
The disease has many forms and degrees; and it is often hard
to distinguish the active from the passive victims, the leaders
from the followers; for, indeed, all leadership in the pursuit
of power is itself an ironic illusion. The endless catalogue of
power-addicts includes not only the legion of petty politi-
cians, parasitic public job-holders, ambitious bureaucrats, dil-
letante drawing-room dictators, studio radicals, unappreeci-
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ated professors, disappointed academicians, lazy ‘‘liberals,”
soured social-reformers, who are all so familiar fauna of the
modern social jungle, along with the commercial revolution-
ists, professional provocateurs, saboteurs, wreckers and riot
rousers. It includes, too, those bewildered business leaders
who hope to canute the tide of social unrest by “cooperating”
with the power that manipulates it, or to outstrip their com-
petitors by thumbing a ride on the political whirlwind, or
who cast their bread on troubled political waters, as well as
the labor leaders who fish in them, and the idle patricians who
seek to escape the obscurity or offset the sterility of their
lives by “serving the public” or “helping the under-privi-
leged.” So, through its infinite variations on the theme of
power we can follow the fugue of frustration in modern so-
ciety to its climax in the frenetic fuehrers, the demented
duces, and the insane commissars who ride the vast tidal
waves of mass aggression through oceans of blood and over
the wreckage of continents. Whatever the degree of their
addiction to the fatal drug of power, and whatever form it as-
sumes in their lives, all these are bound together consciously
or unconsciously in a fellowship of aggressive emotion toward
other men, from which they can never completely resign, and
in which they can never find full satisfaction.

Finally, if we would comprehend the forms and phenomena
of the impulse to power, and its relation to the crisis of our
time, we must face the fact that it is upon this strange fellow-
ship of aggression that almost all government rests today.
Politics is in its essential nature a power process. The State,
now as always, is fundamentally a mechanism for the manip-
ulation, exploitation and expression of the personal power-
impulse, and the modern State, whether Nazi, Fascist, Com-
munist or democratie, is its extreme manifestation and su-
preme instrument. In it are canalized and released all the
countless destructive forces of individual frustration and con-
flict which flow together to swell the impulse to power that
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pervades modern social life. The State has become the can-
cer of the community; political activity a malignant process
in the social organism, progressively absorbing the resources
and sapping the creative vitality of human society, breaking
down the tissue, interrupting the continuous process of civili-
zation and driving it to total disintegration. This is the es-
sential source and nature of the crisis which confronts West-
ern civilization today. Until we understand this basic fact
we cannot hope to cope with that erisis.

In the confusion and anxiety of our time it is not easy for
any of us to reconcile ourselves to such a conception of the
nature of the modern State. It is part of the process of power
to nourish in its victims the tradition of its indispensable pro-
tective functions; and the very chaos and fear which are
symptoms and effects of the disease impel us to increase its
hold upon us. As the authority of the absolute State has
expanded, it has intensified the pervasive sense of individual
insecurity, and stimulated the aggressive impulse, latent in
all of us, by which we seek to compensate for this fear. Thus
each in his own way has been driven to seek more protection
from the State and to accept or demand more power for it.
In this way the insidious drug of political authority and ac-
tion progressively adds to the ever-widening circle of its
addicts, swelling the mass of dependents upon the State,
expanding its power over them, and depleting and dissipating
the intrinsic creative resources of society. We see this process
at work everywhere in the community today, not merely
among the masses but among their business, professional and
intellectual leaders, in America no less than in Europe.

It is only through a realistic comprehension of this process,
and through a decisive act of will, that men of insight and
integrity in the community can hope to break through this
vicious circle of social degeneration. Somehow men must
once more master and subdue to their constructive service
this Frankenstein monster which, in the mechanism of the
modern State, they have created out of their weaknesses and
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frustrations. This is the essential problem and supreme task
of the creative spirits among men in this twentieth century.
Many times before in human history such men have had to
dedicate themselves to this task, to curb the power of priests,
kings and feudal lords, to control the tyranny of absolute
States, to restore freedom to the creative powers of the com-
munity and release the social resources for the processes of
civilization. It is a more difficult and dangerous task today,
for the sheer mass of humanity and the magic of science have
expanded the domain of political power to planetary scope,
endowed it with the speed of light, and armed it with the un-
limited force of the electron. But the task remains, and it
must be done, else the civilization by which men live is ut-
terly destroyed.

The beginning of that task is understanding of the modern
State as an expression of the power-impulse. The mechan-
ized mass murder, pillage and destruction whereby it has
mutilated the face and mangled the spirit of Western civili-
zation in Europe and Asia in recent years are familiar enough
to us as events; but how many of us fully perceive the essen-
tial significance of these events, or their relation to what has
happened in our own country in recent years, under our own
eyes? Whatever we may think of the abstract analysis of the
sources and nature of the power-impulse sketched in the pre-
ceding pages, how many of us have dared to face the realities
of its manifestations in Europe and America, and to describe
to ourselves in candid terms what they mean for the future
of civilized human life? To do this, it is necessary only to
set down a plain statement of the essential actualities of
the world situation, including in it both the extreme mani-
festations of the modern State in Russia, Germany, Italy and
Japan, and the milder symptoms of the disease evident in the
so-called “democracies.”

In all these countries the State, sometimes called ““the
government,” is nothing more than a gang or group of per-
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sons, to which varying numbers of other persons constituting
a political party have attached themselves voluntarily or by
compulsion, for protection or for personal advantage. In
some of these countries the attachment of “party” members
to the gang is formal; they are agents or instruments of the
gang, compelled to serve it, at home and abroad, on pain of
excommunication or assassination. In others it is informal or
optional; they are dependents of the gang and serve it by
“voting” for it, or otherwise helping to maintain its power
to pay them for their services at the expense of the commu-
nity, and so long as it does so. In most cases, sooner or later,
many men of wealth, business leaders, artists, scientists,
teachers and other professionals have attached themselves to
these gangs and their parties, either by compulsion or for ex-
pediency, in expectation of protection, in pursuit of power,
to promote personal interest or eliminate competition, or
in sincere belief that the exercise of gang power and coopera-
tion with it will assure “stability,” “order,” business pros-
perity or national security, or some other public interest.
These gangs that constitute the modern State are always a
minority of the community, even when the formal party
members and public job-holders are included; but their power
is proportionate to the number of dependents or beneficiaries
they create and mobilize; and the remainder of the popula-
tion, even though self-supporting, is usually passive or com-
placent toward its exploitation by them, or ignorant of it.
These gangs and their “parties” that constitute the mod-
ern State have acquired and maintained power over the
whole community by various forms or combinations of physi-
cal or psychological compulsion. In some cases they have
seized and maintain it by military force, monopolizing the
military equipment and personnel, and keeping the rest of
the population unarmed. In other cases they initially ac-
quired and apparently maintain power by force of general
destitution, economic dissatisfaction, social dissension, or
foreign oppression or aggression which existed at the time.
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These conditions have usually been sustained or increased
by political stimulation, or their causes or effects con-
tinued by political expropriation, control and exploitation of
land, natural resources, industrial plant, and employment
opportunities—all of which has rendered the rest of the popu-
lation in varying degrees dependent upon the gang and its
party for security, support or excitement. In all cases this de-
pendency and the power it implies have been crystallized
around some personality or gang leader who has promised
special prosperity, justice or security to supporters or de-
pendents of the gang by persecution, expropriation, suppres-
sion or extermination of non-participants or opponents in
their own or other countries. In all cases, too, military force
is relied upon as the immediate, or reserved as the ultimate,
means of maintaining the power of the gang and its party and
fulfilling its promises to its supporters. To ensure this, in all
cases all or most of the able-bodied male population is con-
scripted, and the possession of arms by the civil population is
progressively restricted or is prohibited under penalty of
death. In the direct military dictatorships, where the army
and party are the same, internal opposition is suppressed or
foreign resistance crippled also by various forms of system-
atic, scientific terrorism and torture which shatter the morale
of the civil population within the country or elsewhere.

The sole purpose of these gangs and their parties is to
maintain themselves in power and to expand their power over
their own or other peoples. In some instances they or their
leaders sincerely believe that the rest of the population is
benefited by their power, or hope that nothing harmful will
happen to the country while they exercise it; in others, gang
power is exercised in blind ignorance or brutal disregard of
consequences to human life or economic resources; but in all
cases the maintenance and expansion of the power of the gang
and party is paramount, whatever the effects, simply because
its leaders and members find this their most enjoyable, satis-
factory or profitable occupation, or the only one of which
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they are capable. Consequently their conduct is progressively
determined in greater or lesser degree by the principle that
this personal end inherently justifies any public means. Some-
times it has started with murder and pillage of opponents in a
military coup d’état. Often the exercise of gang power has be-
gun with and been based upon vague and benevolent promises
and proposals of a “new deal” of economic satisfactions or
privileges, or patriotic or “progressive” programs for recti-
fication of internal or international inequalities and injus-
tices. Always the end has finally become the same—to make
the power of the gang permanent and complete at any cost.
In fact, the more intensely altruistic or patriotic the osten-
sible initial purpose of the gang has been in acquiring power,
the more insistent has been its demand for the maintenance
and expansion of its power in the end. The bloodiest dicta-
torships in the world today are those which were originally
dedicated to the welfare, the defense or freedom of their
people, There is no limit to the corrupting force of noble
sentiments which disguise a will to power. The pursuit of any
lofty purpose which becomes identified with the continuance
and expansion of personal power to pursue it stops at noth-
ing. From confused and hopeful promises and appealing
programs of cooperative reform, from persuasion, exhorta-
tion, manipulation of opinion and propaganda it moves re-
lentlessly on through recrimination, condemnation, compul-
sion, persecution, hypocrisy and prevarication to outright
lying, looting, torture and killing. It is infantile to imagine
that the gang-governments of Europe, Asia, or America, and
their practices, embody or express any new social or economic
“systems.” One and all, their essential economic “plan”
or social principle is the prehistoric scheme of pillage and
murder for power.

In their effort to maintain and expand their power these
gangs and their parties that constitute the modern State are
driven to use progressively more comprehensive means of
control and forms of compulsion over increasing areas and
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populations. They always instinctively feel themselves in-
secure. Their power feeds upon itself like a fever. It is al-
ways in unstable equilibrium. Every day brings it a new
“emergency.” However strong, it can risk no rival, tolerate
no opposition. It can never rest till every possible source of
internal or external resistance or independence is sapped,
dispersed or destroyed and all territory occupied and ex-
ploited. Even the appeasements or compromises made with
internal opponents or external enemies are merely steps to
their final subjection. Whatever the starting point, what-
ever the initial program, the outcome is the complete control
or possession of the natural resources, the productive plant,
the working capacity, the product, the persons, ideas, infor-
mation and emotions of the population; and whatever the
initial means used to exercise power, the ultimate form of
power upon which the gangs and their parties rely is military
force and moral or intellectual terrorism.

Usually their appeal for power has begun with mild and
benevolent legislative aggressions against other groups at
home or abroad, in the form of “social welfare” measures,
progressive income taxation, business and labor regulation,
public ownership projects, tariffs, trade quotas, subsidies,
embargoes, and immigration restrictions. Each such polit-
ical aggression by the gang has added to its beneficiaries and
dependents as well as to its victims, increasing both its sup-
porters and its opponents, sharpening alike its appetite and
its need for power. The power-impulse implicit in the petty
cupidities and personal envies of its party members, its sup-
porters and dependents has been stimulated and expanded
into increasingly comprehensive programs for “nationaliza-
tion” of resources and political management of investment,
production and employment. With each step in this trium-
phant march of “liberalism,” the army of supporters and
beneficiaries of the gang is swollen by those who are per-
suaded to abandon their cooperative effort to produce and
exchange their services among themselves or with other peo-
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ples for what they are worth to them, and to depend increas-
ingly upon promises of achieving prosperity and security for
themselves by using the power of the State to rob, exploit,
injure or destroy other people in their own community or
other countries. As this procession of expropriation proceeds,
the productive power of the community declines, its resources
are dissipated, its working capacity demoralized and de-
stroyed. After the nests of the gangs and their party sup-
porters are feathered, less and less is left for their dependents
and parasites. The process of exploitation must ultimately
be implemented with means of extracting the energies and
resources of the community for the service of the gang
stronger and more inclusive than through legislative and
bureaucratic economic control, and it must be extended to
other areas and other victims outside the country if power is
to be maintained. Every surviving source of independence in
the community, moral and intellectual as well as economie,
must be sapped, squeezed dry and destroyed. Since the exer-
cise of power by mere economic ownership or control, either
internally or internationally, is inevitably self-limiting and
subject to diminishing returns, the political gangs and their
parties have invariably ended by using military force on their
own or other peoples, to terrorize, torture, persecute, pillage,
enslave or exterminate the opponents or victims of their
power. This is the ultimate means of survival for the power-
driven gangs that rule the modern State, the end of the road
on which they entered when they preached to their supporters
and dependents, “every man has a right to enjoy; if he fails of
it, he has a right to destroy.”

The blood-drenched ruins of the humble homes of workers
in London, Warsaw, Barcelona, and Chungking; the ship-
loads of child refugees from the bomb-shattered cities of
Britain; the victorious legions of Soviet Russia, missionaries
of plenty and security for the oppressed, who pillage the
pathetic shops of the poor in Poland for such princely treas-
ures as a cake of soap and a box of matches—these are some
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of the sinister sign-posts that point the end of the path of
political power, the terminus of the supreme State.

Their meaning is plain and inescapable. It is not merely
economic wealth or human life that is here brutally and
blindly wasted or destroyed. Men have always borne and
can ever endure the disasters which the unpredictable powers
of nature may impose. These are catastrophes of the spirit
which men have been compelled to suffer by the capricious
and senseless impulse of some men to hold personal power
over others. They mean in a fundamental sense the inflic-
tion of deep wounds in the tissue of human civilization, the
profound laceration and corruption of the human spirit, the
infection of the humane community life by malignant and
morbid disease. It is impossible to contemplate these things
with the impassive mind or eye of the statistician or econo-
mist. Though the physical devastation will some day be re-
paired, and life go on somehow, we know that in our time,
and in the record of human history, so long as they are re-
membered nothing can ever seem quite the same again. The
scars in the soul of man will remain.

The people of America must learn soon to read the fateful
legend on these sign-posts at the end of the path of power
politics that Europe has trodden. Unaware, unseeing, in the
decade behind us we have already passed many milestones
on the road of modern Statism. Passively, complacently, we
have permitted the plague of political power to spread in our
own community. During the past ten years we have seen a
small group of personalities, deformed by frustration, envy
and malice, driven by overmastering impulse to power, build
out of the distress, confusion and fear of economic depression,
a vast party of dependents and beneficiaries supported by the
public treasury. We have seen this group and its party sys-
tematically stimulate the aggression and cupidity of its sup-
porters by a massive mechanism of misinformation, prop-
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aganda, and manipulation of public opinion, and by persecu-
tion and oppression of its opponents. We have seen this
group and its party extract the means for supporting its de-
pendents and beneficiaries by debasing or sweating the
currency, and by expropriating the product and savings of
the self-supporting remainder of the community through
unlimited inflation of public debt and confiscatory taxation.
We have seen it, on pleas of economic emergency, aid to the
underprivileged, and relief of unemployment, expand its
powers and consolidate its control overthe economic resources
of the self-supporting community to the point where the
management and the effective ownership of the productive
facilities, the liquid capital and the labor of the community
are wholly in the hands of political officials, agents and
servants of the party. We have seen this group and its
party, as a result of this process, effectively paralyze and
demoralize the independent working capacity of the com-
munity, dissipate and disperse its productive resources and
savings, and render the whole population virtually dependent
upon its arbitrary decisions for their employment and enter-
prise. And finally, after eight years of exercise and expansion
of political power over the social resources, we see this group
and its party demand indefinite or permanent continuance
of this power, and military and civil conseription of the
population to implement it, on plea of a foreign danger—
which it did everything to provoke and nothing to prepare
against—to a national security which it has deeply under-
mined by disrupting the free unity and dissipating the re-
sources of the community.

These are the same milestones that marked the road the
people of Europe traveled to the absolute State which has
wrecked their civilization and destroyed their hopes. Though
in North America religion and some means of communica-
tion and education are not yet subject to the power of politi-
cal gangs, the information, employment, enterprise, produc-
tion, saving, investment and consumption of the population
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are now determined by political authority; and the power of
the State over the life of the individual citizen threatens to be
made complete and permanent by compulsory military serv-
ice. Step by step, in all essential aspects of their lives, the
people of this country have become dependents and subjects
of the political gangs that now constitute the State, and their
essential position differs from that of other peoples only in
that the resources of the victims of these gangs are greater
and their necessity so far less desperate than is the case in
Europe.

This situation is the most tragic aspect of the crisis in world
civilization. It means that the last remaining area of healthy
and civilized community life, the last outpost of human free-
dom, has been deeply infected by that plague of political
power, that pestilence of Statism, which has already de-
stroyed western society in Europe. The deep tragedy of this
spread of the epidemic to America lies in the fact that this
American community was created two centuries ago, and
still serves, as the last refuge of free men from the power of
the absolute State. It was founded and built by the spirit
of men who sought to safeguard themselves and their descend-
ants from government by political gangs. It was created by
the last desperate effort of man to master the State. Every-
thing in its community life was dedicated and everything
in the spirit, constitution and structure of its government
was designed to make that mastery sure and permanent. All
the marvelous story of its growth and accomplishment was
the result of this mastery of the State by the community.

Somewhere in the world the State must be conquered once
more by a community of free men, and made to serve the
purposes of their creative enterprise rather than the purpose
of personal power. This task must be undertaken again in
America, for only here can we ever hope to see it accom-
plished. This is the deepest meaning of the world crisis for
America and its ultimate challenge to her people.



II
THE TASK OF AMERICA

F THE interpretation of the world crisis in the preceding
pages has any meaning, it is plain that the men of in-
telligence, insight and integrity in the American commu-

nity are confronted today with a problem and a responsi-
bility not only of supreme importance in the preservation of
Western civilization, but without precedent in the experience
of their generation. That problem and responsibility may be
briefly defined as an effort to check and disperse the concen-
tration of personal political power in the government of the
United States, and to release the creative resources and ca-
pacities of the American community from frustration and
dissipation by the State.

All the special problems which have preoccupied us in the
past ten years, and which now overwhelm us with confusion
and fear by their cumulative force, are inseparable parts of
this central problem. The most prolonged business depres-
sion in our history, the chronic economic stagnation of the
past decade, the persistent pressure of unemployment and
labor conflict, the paralysis of productive enterprise, the col-
lapse of intelligence and integrity in our international rela-
tions, the confusion, futility and dishonesty of our program
of national defense—all these and their innumerable elements
are interwoven aspects and inescapable consequences of the
expansion and concentration of personal political power in
the government of the American community and the crip-
pling and dissipation of its social resources! by political gangs

* The reader may be reminded that in what follows this phrase is used for brevity
throughout this report to designate not merely the natural resources, material wealth
or physical facilities owned or used by the individuals who compose the community,
but their personal qualities and capacities of energy, initiative, ingenuity, adapta-
bility, independence, self-reliance, self-discipline, enterprise, thrift, industry, risk-
taking, self-sacrifice and voluntary cooperation which constitute the creative and
productive power of the community.
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and their dependents who have taken possession of the gov-
ernment for purposes of exercising permanent and compre-
hensive personal power over it. All these problems reduce
themselves finally to the essential task of reestablishing in
this part of the Western World which is still within our con-
trol a government which shall not be an instrument for the
pursuit of personal power and which shall be subject to
effective community control.

Even if this could be accomplished within our time we need
not expect that it would in itself avert the catastrophe that
faces Western civilization, or prevent that crisis from pro-
ceeding to its inevitable outcome in the rest of the world.
The immense energies of the power-impulse now expressed
in the massive machinery of the totalitarian States of Europe
and Asia will doubtless spend themselves during the rest of
this century in a prolonged and chronic process of mutual
extermination, starvation or enslavement which will sub-
merge two-thirds of the world’s population in barbarism, or
hopelessly impoverish the survivors for generations, and de-
stroy most of the essential elements of Western civilization
among them.

We may not be able to contemplate this tragic spectacle
unmoved by pity for its victims or by fear of its protagonists;
but we must do so with stoic understanding and determina-
tion. We should remember that we are here witnessing the
supreme demonstration of the meaning of the absolute State
at the extreme of its evolution, and of the significance and
consequences of the impulse to personal power upon which
it is based. We must recognize that today, as so often before,
the suffering peoples of Europe, whether victorious or de-
feated, are being crucified on the same cross, and that the
conquered are only those who have been betrayed and de-
livered by the corruption, incompetence and cowardice of one
political gang into the power of another. Nothing we can do
in our time can help them to escape the ultimate consequences
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of this vast struggle for personal power that underlies the
catastrophe into which these peoples have been plunged by
those political gangs which, in their own weakness and des-
peration, they permitted to take possession and control of the
community resources. Nothing we can do, indeed, will enable
us iIn America to escape the consequences of this catastrophe
for ourselves, for the economic tissue of civilization is inter-
national, and wastage or destruction of life and wealth any-
where in the world must ultimately impoverish all humanity.

Though neither Europe nor America can escape its conse-
quences, the American people can, if they will, at least pre-
vent the things that caused it in Europe from happening here.
This is not merely a problem of defending ourselves now or
in the future against the physical force of the persons, gangs,
parties and armies that have devastated Europe and Asia;
it is first and immediately a problem of protecting ourselves
against the power of the same kind of persons, gangs, parties
and armies in the American community. If, indeed, we could
rescue Europe from this power which there has made her
people its vassals, or merely defend ourselves against its in-
vasion of our shores, only by submitting ourselves in advance
to the same kind of power here, it would be wiser and more
humane to our own people to spare them the suffering and
sacrifice of any effort to succor Europe or save ourselves.
Both would have been lost, and with our surrender the last
vestige of Western civilization and human freedom would
disappear from the world. Though any people will prefer
domestic to imported masters, and their power is likely to be
less permanent and more bearable, slavery is ultimately the
same in any language and under any flag. When any people
fight they should know whether they are defending their
masters or themselves.

The primary and comprehensive task that faces the Amer-
ican community is not to rescue the people of Europe from
the power of their absolute States, or to arm ourselves against
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them, but to free our spirit from the power of our own, and to
defend ourselves for the future against that power, whether
its threat to our freedom comes from at home or abroad.
The days, weeks and months immediately ahead are no less
desperate and crucial for us in respect of our own problem
than for the people of England and Europe in respect of
theirs. Our complacency, our self-deception, our appease-
ments and compromises have brought us step by step to the
point where the next battle of the American republic with
the supreme power of the State may be decisive, perhaps the
last that can be fought by the ballots of free men, for years
to come. Weakened by a decade of depression and political
exploitation, confused and distracted by fear of foreign
danger, the American people come to this crucial struggle
pathetically unprepared, most of them unarmed with any
understanding of its meaning, or disarmed in advance by
misinformation and deliberate deception. In face of the un-
mistakable menace of supreme political and economic power
in the absolute States abroad, and under the pressure and
plea of an emergency invited, stimulated or invoked for the
purpose of consolidating and increasing its own power, the
State in our own country, already possessed of practically
complete control of the resources of the community, demands
that its power be made permanent, comprehensive and
absolute.

The challenge is definite, decisive and evident to all who
understand the endless record of deceit and trickery that
underlies the history of the absolute State; but it is desper-
ately difficult and perhaps hopeless for most of the American
community to meet that crucial challenge on the kind of
battleground to which they have been driven today by their
political gangs—the emotional morass of ignorance and anx-
iety into which their government has maneuvered them. Ap-
peal to patriotism has always been the final refuge of politi-
cal power. Opposition and independence are always dis-
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armed by common danger. Under the impact of emergency
and the appeal of patriotism all agencies, instruments and
mechanisms of realistic information and understanding col-
lapse, as they have collapsed everywhere in the world, until
today the immense masses of men who are the pawns of this
planetary struggle for power see nothing and can know noth-
ing of the game in which their masters move them. Like the
eyeless Samson in Gaza, they can only grind the grisly grist
of the mills of the political gods and gangs they serve; and
it is doubtful if even these, blinded by boundless ambition,
know any more than they of what is going on. Moreover,
in the universal and imperative appeal to patriotic unity for
military and economic defense innumerable petty personal
impulses to power and group interests of profit find a con-
venient or inevitable vehicle and climb aboard the bandwagon
in ignorance or disregard of its destination or indifference to
its driver. Even where the patriotic impulse is sincere, for
millions of men in the monotonous, unromantic and nerve-
wracking mechanism of modern society the panoply, pa-
rades, and utter surrender of personal independence and self-
discipline which war implies provide approved compensation
for the frustration, failures, disappointments and boredom of
daily life, as well as a socially sanctioned escape from its
problems and responsibilities, which they consciously or un-
consciously welcome.

The manipulators of political power, whatever their party
platforms or gang allegiance may be, understand fully the
force of such conditions and circumstances, especially when
the danger, whether inevitable or invited, is as real and un-
deniable and the need for national defense as pressing as it
must appear to the American community today. In such a
situation even normal competition for political office, which
might promise to prevent or retard the destruction of the
American Republic and its replacement by an absolute State
ruled by permanent and complete gang-power, is inevitably
emasculated and absorbed by the emergency, and the essen-
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tial issue is submerged in the stream of emotion which it
releases. By fateful coincidence and strange destiny the con-
testants in a national election which happens to occur in this
country in the midst of this world crisis and domestic emer-
gency personify and symbolize the fundamental conflict be-
tween political power and productive power which underlies
both the crisis and the emergency; but the force of this sym-
bolism is muffled, confused and largely submerged.

In such tragic circumstances the contest tends inevitably
to become mainly or merely a struggle for political control, in
which innumerable individual anxieties and group impulses
to power are mobilized. Both sides are driven to offer the
same hostages to political fortune as those which have nour-
ished the absolute State here and abroad during the past
decade. Both are compelled to make to their supporters the
same promises of priceless prosperity, security, protection,
subsidy and benefits from the political party which can be
redeemed only by further sacrifice of the social resources and
independence of the American community. As in the des-
perate temptation of attempting to rescue Europe from the
grip of the absolute State, so in our struggle to protect
ourselves from the same power here or abroad, we are being
driven by the emotional stream of the emergency to make a
bargain with the same devil, whatever agent we use in the
trade. Even though, under such conditions, we may believe
and hope that we shall make a better bargain through an
agent who knows the business by painful experience in dicker-
ing with the devil than through one who has been long on
his payroll, we should understand that the American people
will not save their soul that way, or even gain much respite
from the purgatory of political exploitation along that path.
We may be driven by emergency to enter it as a desperate
measure, but we must not deceive ourselves into believing
that by pursuing it we can escape the inferno of political
absolutism at its end, in which Europe and Asia are now
being consumed.
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The task of freeing the American community, its creative
resources and capacities from the vicious circle of exploita-
tion and paralysis by political power will not be ultimately
evaded or immediately eased by any such appeasement or
compromise, however much emergency may compel or ex-
cuse it. When devils are thus cast out, the Gadarene swine
will still run into the sea. With the best of luck, and under
the most favorable conditions, the task of exorcising the
satanic spirit of Statism from the soul of American life will
not be accomplished on any election day. It is a long, slow
labor, of a kind which can be done neither by ballots alone
nor by bayonets at all.

In the American people no less than in those of Europe the
impulse of personal power and of surrender to its exercise is
deep-rooted. Though here the capacity for self-reliance, self-
discipline and voluntary creative cooperation was stronger, it
has been greatly weakened in the past quarter century. Even
today, after the experience of the past eight years in their own
country, and despite the spectacle of Europe, few among
them have perceived the implications or understood the proc-
esses of personal power in our political life. Most of them
never conceived the possibility that a republican govern-
ment, carefully constructed and protected by a constitution
for the essential purpose of preventing precisely such a con-
tingency, could be perverted to such uses. Yet throughout
the community millions of men and women, cynically, sin-
cerely or innocently, have complacently accepted or per-
sistently pressed for support, protection, subsidies or bribes
from the State, unconscious of the consequences or indifferent
to them.

From these consequences the people of Europe can prob-
ably not be rescued at all by anybody. The great mass of
the American people who, by their ignorance and indiffer-
ence, have invited the same consequences here are unlikely to
rescue themselves. We can escape them only by an immense,
prolonged and patient effort in which all the conservative and
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creative elements that survive in our community life must
collaborate.

These comprise, in one way or another, all the self-sup-
porting members of the community, and their families.
Despite the great growth of political parasitism, this is still a
large group, for it includes those who make their living by
exchanging, for whatever it may be worth to others, any sort
of labor or service they can contribute to the total productive
resources and creative capacities of the community, and who
are not concerned with acquiring or exercising political power
over it, or over anyone, and cannot profit by or enjoy such
power. Everyone who in any way participates in the pro-
ductive enterprise by which the community must support
itself, as an employee, investor, or employer, is part of this
great group. Foremost among them in importance are those
who increase the productive resources and capacities of the
community by inventing or devising machines which develop
and utilize mechanical power; by saving, assembling and in-
vesting the money necessary to construct these machines and
put them to use; by directing, managing, teaching, and in-
spiring those who use them; and by multiplying, improving
and distributing their products and services. All these, scien-
tists, inventors, investors, enterprisers and managers, are
concerned essentially with expanding the power of the mem-
bers of the community over material things and forces, and
over themselves, in order to diminish the muscle effort, the
risk and sacrifice necessary to support themselves, and to
promote their prosperity and security. With these certainly
must be counted the public servants whom the community
employs to perform the essential functions of government by
safeguarding and fostering the labor and enterprise of its
members; by protecting their persons, property and health
against physical violence, theft, catastrophe, or disease; by
maintaining civic order; and by administering prompt, im-
partial and inexpensive justice.
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All these—including, too, the civil servants—are the social
substance, the essential human material of the community
which the political gangs and their parties exploit as the main
source of the economic nourishment they need to maintain
themselves. Sometimes called the “middle classes” or “bour-
geoisie” by the cynical technicians of polical exploitation,
they are the most difficult problem of Statism. For the
modern State these are the unforgettable men. All other dis-
tinguishable groups in every country—the royalties, the fam-
ily aristocracies, the great landed proprietors, the wealthy
patricians, have long since been exterminated by the prole-
tarian power-gangs, or transformed into instruments or pup-
pets of mass power. This vast, heterogeneous group of plain
people, the real reservoir of the social resources and creative
capacities of the community, is the most stubborn obstacle
to absolutism and totalitarianism in any form. To it the
political gangs in the modern State apply their most skillful
strategy of trickery, their most powerful weapons of propa-
ganda, terrorism, oppression and exploitation, in hope of dis-
sipating those resources and capacities, and driving it down
into the dependency and indigence of the proletarian mass
from which the gangs and their parties draw their power. It
is this group of independent, self-supporting producers who
bear the principal impact of expropriatory legislation and
political racketeering. It is with their economic resources that
modern ‘“‘liberalism” is most liberal, and the peaceful and par-
liamentary pillage and progressive confiscation of these re-
sources is the main professional preoccupation of the power
gangs. It is to destroy this group or dissolve its independence
that they invoke for their own power the final sanctions of
military force and international conflict, for it responds most
promptly and sincerely to the appeal of patriotism, supplies
the conscript armies, provides the funds and produces the
food and equipment of national defense, and suffers most the
ultimate wastage and impoverishment of war. In America
this group is perhaps greater in number and resources than
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in any other country, because it has been subject to State
exploitation and disintegration for a shorter time, and to a
lesser degree has it been broken down into fine divisions and
classes, though this process is rapidly being promoted by the
professional technicians of political power.

Here, then, in this amorphous and unorganized but still
organic assembly of independent productive resources and
capacities which we call the middle class we have in America
a vast potential or reservoir of conservative inertia, seli-
reliance and self-discipline out of which may be generated an
immense energy of passive resistance to the power of the
political State and its parasites. Here we have the healthy
tissue of the social organism upon which the malignant tumor
of modern Statism nourishes itself and grows. By conserving
and increasing its vitality, aiding and developing its inde-
pendence, self-discipline, working competence and capacity
of voluntary cooperation, we may hope in time to strengthen
the organism sufficiently to check and perhaps ultimately to
absorb the cancerous growth of political power which is con-
suming the American community.

To accomplish this it will be necessary for us to have a
clear and fresh comprehension of the nature of the task and
the kind of effort it implies, for it contemplates something
quite new in the field of social action. There is neither ex-
perience nor parallel for this kind of effort except in the re-
ligious field, where it has been reflected in a confused and
ineffective way in numerous sects devoted to the develop-
ment of various forms of independence and indifference
toward State power and authority, or to opposition or resist-
ance toward the great political organizations of religion.!
Though some of these have an enormous following, often
international in scope, and in one country indeed are a

1 Among the groups or movements in this category may be mentioned the Quaker,
Mennonite, Amish, Jehovah’s Witnesses, and similar societies, some of which have
been subject to vielent persecution and repression by political organizations.
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dominant force, they are of little help in connection with the
task that confronts the American community. In some
cases their essential principles are suggestive, but they are
usually confused and complicated by religious formulas, and
when their influence becomes strong they often degenerate
into mere political movements or business rackets. Their
significance lies in part in the fact that the thing to which
they are opposed—the principle of supreme political power—
has itself become a kind of religious dogma, and modern
Statism, totalitarian and democratic, is in fact a virtual re-
ligion, which these sects properly interpret and repudiate as
a form of devil worship.

The task that confronts the members of the American
community is not one of preparing for the salvation of their
souls in the next world. It is a realistic, concrete and practical
problem of preserving the freedom and integrity of their
spirit and making a civilized life possible in this country, by
unorganized cooperative effort to safeguard, develop and
foster the personal independence, self-reliance, self-discipline,
and creative competence of individual citizens so that the
expansive authority and power of the State may be gradually
dissipated, absorbed, and rendered ineffective. It isnot a task
of political organization, but of educational, inspirational
and practical economic effort within the community, among
those to whom this accomplishment is in one way or another
a matter of urgent concern in their own lives, and to whom
the programs, proposals and policies of all political power-
groups and parties are matters of indifference, contempt, or
passive compliance. Ineffortsof thiskind political organization
and activity is inevitably a fatal symptom of degeneration
and decay, for the impulse and exercise of political power in-
variably provokes competitive and opposing political force,
and the outcome is always a mere struggle for power, which
it was the initial and essential purpose of the effort to elimi-
nate from the community life. For such a task what is re-
quired is not so much leaders in the current sense of the word,
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as guides, thinkers, teachers and managers, for leadership is
too often a product of the power-impulse either in the leader
or in the followers, and tends inescapably to assume political
forms, to express itself in political effort, to expand itself and
to seek permanence. Such effort as this task implies must be
fluid, diffused, many-sided, flexible, never permanently at-
tached to personalities, places, programs, and above all never
centralized or concentrated. Unless its impulses and spirit
spread spontaneously, and its expressions adapt themselves
naturally to the circumstances of places and persons and
periods, its purpose is destroyed and its potentialities dissi-
pated, for any effort that crystallizes into rigid forms or par-
ticular people becomes sooner or later a subject of political
exploitation or attack.

It is clear that a task of this kind needs a new technique
and method, for which not only an enormous amount of sus-
tained thought and experiment on the part of many men is re-
quired, but a vast amount of new information and experience
data must be assembled.! Throughout human history men’s
minds—even the best in the community life—have been pre-
occupied almost completely with the technique and problems
of expanding and applying political power. From Aristotle
down to Tugwell, from Machiavelli down to Mr. Farley—
to mention a few landmarks which measure a vast range
not merely of time but also of intellectual altitude—the most
ingenious and ambitious minds have been intrigued by the
technical tricks and esoteric arts of acquiring and manipu-
lating power over masses of men. In consequence Statism has
become a massive science as well as a religion, though its
essentials are instinctively mastered by every kitchen cat that
plays with a mouse before eating it. The principles and
methods by which the impulse to power is stimulated in

1 For some suggestive material of this kind see Wilbur C. Phillips, “Adventuring
for Democracy,” Social Unit Press, New York, 1940, which describes the experi-
ments in “block organization” of community effort in Milwaukee and Cincinnati
during and after the last World War.
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masses of men, mobilized, concentrated, manipulated, and
monopolized by political gangs and parties, have been end-
lessly demonstrated in practice and elaborately expounded in
the textbooks of imnumerable schools of Statism, Mon-
archist, Marxist, Stalinist, Fascist, Nazi, and New Deal.

Yet in the long stretch of human history almost no men,
save a handful of saints or seers, have given much thought or
devoted much study to the vastly more subtle and difficult
problem of breaking up, dispersing and denaturing political
power and preventing its exploitation of social resources.
Having run the full circle of Statism from Attila to Hitler, it
is evident that there is nothing more to be learned in the
craft or science of political exploitation, and that, if any sort
of civilization is to survive, a beginning must soon be made in
discovering the principles and technique of community con-
trol of political power and developing a science or art of non-
political community action for conservation of social re-
sources. Such ecrises as those the world now faces, and the
recurrent threat to the continuous process of civilization
which these crises imply, are the result of the skillful appli-
cation of a systematic and studied technique of concentration
of political power. It is clear that they can ultimately be
met and overcome only by equally studied, systematic, and
deliberate methods through which the community may
steadily break up, disperse and emasculate the concentration
and monopoly of such power in the modern State.!

The only place in the world where this is still possible or
conceivable is in the United States, despite the enormous

! Remembering the recent experience of the United States, an ironist would be
moved to suggest that, though a Temporary National Economic Committee may
certainly have been needed by the government at all times to investigate the con-
centration and monopoly of economic power, in view of the uses that were made
of it a Permanent Public Political Committee composed of private citizens and de-
voted to continuous study of the concentration and monopoly of political power
would have been much more important for the American community. The real
power problem which should concern government is the problem of increasing the
productive power of the community; and the real power problem of the community
is that of controlling the political power of government.
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concentration of personal political power in it during the past
eight years. It may prove to be impossible in America if this
power is prolonged and expanded by conscription and war
into a military dictatorship, such as everywhere else in the
world has already overwhelmed and absorbed the remaining
social resources of the community, and will submerge them
for an indefinite period. Everywhere else in the world the
community has completed the full cycle of political exploita-
tion. In every other country confidence or faith of the indi-
vidual in any kind of government, or even in any kind of
cooperative effort, must by now be completely destroyed.
Almost all the sustaining and conserving tissue of civilization
has been disintegrated or dissolved; and for its reconstruc-
tion nothing remains but the ultimate, fundamental human
substance of society—the stubborn, blind endurance and de-
termination of millions of nameless individuals to survive.
On the backs of the innumerable obscure, the humble peas-
ants and plain people, over whom the personal power of the
absolute State has finally exhausted itself, the civilized com-
munity life of Europe must and will some day be rebuilt.
Everywhere, no less in America than in Europe, humanity
will discover for itself once more the ancient truth that “work
is prayer,” the only or ultimate appeal by which they can hope
for their freedom as well as their prosperity and security. In
the silent labor of the humble and obscure, done day by day
in patient indifference to the futile pretensions of the State,
to the imbecile ambitions of its power manipulators, or to the
blood-sucking burden of its parasites, every community will
finally find strength to absorb, neutralize and ultimately
overcome political exploitation. France today is a slave
State because its State has been enslaved, by its own corrup-
tion, to the power of another State; not because its people
are slaves; for they are free, having nothing more to lose.
Dictators, tyrants and presidents die; the triumphal march
of the legions of Caesar, Napoleon and Hitler ultimately ends
only in oblivion; all political power perishes; and the most
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brilliant victories of history are more transient than the tears
of the children who are trampled into the dust by them. All
governments are destroyed by war; only men endure. The
State is always static; only people, their hopes and their
enterprise, live and progress. As the roots and tendrils of a
tree penetrate the crannies and split the rock, the massive
inert power of the modern State must ultimately crack and
crumble through the slow growth and gathering of these
infinitesimal organic forces of individual creative effort, and
by them the continuous process of civilization will be recon-
structed and restored.

In America, the vast areas, the diversity of the local con-
ditions and forms of community life, the dynamic momentum
of individual interests and ambition, the static inertia of local
independence and self-sufficiency have so far retarded com-
plete centralization and personal crystallization of political
power. The immense reservoir of economic and human re-
sources in the American community has not yet been fully
depleted and dissipated by political exploitation. Despite
the disillusionment of the New Deal, some shreds of con-
fidence in the possibility of honest and decent administration
of essential functions of government remain, and the very
shock of its bold, sudden and defiant bid for permanent and
complete personal power has stirred the more creative and
self-reliant spirits in the community to consciousness of its
danger, and stiffened the resistance of the great group of
independent, self-supporting citizens to further exploitation
by the State. Though the conscription and military dictator-
ship of war emergency may undermine and finally destroy the
political forms and expressions of this resistance, the intrinsic
social resources of the American community are so great
that they can be substantially conserved for the future. Cer-
tainly if we cannot hope to accomplish this here, it need not
be expected anywhere in the world. We may then be certain
that the essentials of Western civilization will be wholly de-
stroyed or submerged for generations, and perhaps for cen-
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turies. One must have faith in the American people, or no
faith in the future of humanity is possible.

The possibility of accomplishing in America this desperate
task of conserving the community resources from complete
dissipation and destruction by the State depends mainly upon
two forms of effort, one immediate, emergent and superficial,
imvolving temporary political action; the other permanent,
normal and fundamental, involving long-term individual and
community action.

The first form of effort lies outside the essential function
of The Conference Board, and is therefore beyond the proper
provinee of this report, but several considerations in connec-
tion with it are important for any understanding of the
problem under discussion.

It is evident that the fundamental, long-term effort to pro-
tect the community resources from political exploitation will
be facilitated so far as it is possible in the next few months
by electoral and legislative action (1) to interrupt and pre-
vent the permanent assumption of power by any single po-
litical group or party, (2) to limit the scope of such power,
(8) to avert its use of military force in foreign political expedi-
tions or for domestic political oppression, and (4) to avoid
invitation or provocation to attack, and provide for effective
resistance to invasion and subjection, by any similar power
from abroad. All these things would make the long-run prob-
lem of the American community less difficult.

The fundamental task would be greatly lightened, too, if
any system of conscription compelled by these conditions and
supported by common consent of the community were made
universal in its scope, without exemption of any person from
some form of service; for only where such service is universal
can it be maintained in some measure under community con-
trol and the use of conscription for political exploitation and
oppression be in some degree prevented. It must otherwise
inevitably intensify class divisions and discriminations, create
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group and individual privileges which can be manipulated
for purposes of political power, and become an instrument
for expropriating the resources and undermining the inde-
pendence of innumerable individuals and great groups in the
community.! Conscription, or confiscation of property, is at
best a desperate expedient which is an expression or confes-
sion of a failure of the essential resources of the community,
a resignation of independence, self-discipline and capacity for
voluntary cooperation in its members, for which the value
of the physical training, the cultivation of absolute obedience
to authority, and the spirit of individual self-surrender and
self-sacrifice involved cannot completely compensate. This
is especially serious today because modern warfare is fought
almost without armies, but with comparatively few machines
which can be produced only by the voluntary cooperation of
the community. The most impressive evidence of the social
degeneration that may accompany conscription is the col-
lapse of the vast army of the French Republic under internal
political corruption after seventy yearsof compulsory military
service.

Whether or not, by happy accident, or providential des-
tiny, these things be accomplished through political action in
the coming months or years, the second, more fundamental
and permanent form of effort to conserve the community
resources from complete dissipation and destruction by the
State remains; and if they are not accomplished the need for
it becomes even more imperative. In essence it implies that
everywhere, in every aspect of community life, those men of
insight and integrity who have any instinctive or conscious
understanding of the problem shall deliberately devote them-
selves to developing every form of institutional or individual

! Debt-moratorium, compensation, reemployment and similar provisions in con-
nection with conscription legislation are of profound importance in this respect,
and protection of suffrage and other civil rights of conscripts is imperative.
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investigation, experiment, technique and activity which in
any respect or to any extent helps to stimulate, encourage,
assist and strengthen, in the personal and working life of the
individual, of the family, of the local community, the spirit
and capacity of independent, self-disciplined, self-reliant
voluntary, cooperative, creative effort. In the broadest sense,
this means that throughout the community, in individuals,
groups, and localities, methods must be devised and efforts
made in innumerable, diverse and flexible forms to develop
personal independence and integrity of spirit, to foster self-
reliant, self-disciplined indifference, passive compliance or
non-participation toward every manifestation of political
compulsion or exploitation, except where the evident neces-
sities of common defense against foreign invasion are con-
cerned, and to encourage and aid people everywhere to pursue
patiently, steadfastly and industriously so long and so far as
they can whatever productive occupation or creative purpose
they can devote themselves to individually or collectively.
What such a task implies in terms of specific principles and
methods and of concrete activity is beyond the scope and
purpose of this report to attempt to describe, except as re-
gards the one aspect of the problem which is within the
province of The Conference Board, and which is considered
in the next two sections. This aspect—the organization and
management of American productive enterprise—is probably
the most important, perhaps the fundamental and decisive
part of the problem; but those who are specially concerned
with it should not make the mistake of assuming either that
it is comprehensive, or that it is distinet and separate from
the others. As has been suggested in the preceding section,
it is a basic error of all Statism to suppose that the way a
community makes its living—its economic institutions or ar-
rangements—is a mechanism distinct from its way of life, and
to assume that it can be manipulated and exploited for pur-
poses of political power, or to pretend that it must be man-
aged by the holders of such power in the “public interest,”
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as something separate from the rest of its life.! So far as the
business community shares this fallacy it is ignorant of or
indifferent to the nature of the resources of the community
which underlie its enterprise organization and its way of
making its living, no less than its educational, religious, po-
litical and cultural institutions and its whole way of life.
Whenever the business community surrenders to this error
or acts upon it, it becomes an accomplice and victim of the
destructive delusion which dominates the impulse to personal
power inherent in the modern State.

The essential task of America in the world crisis, her sole
responsibility and greatest possible contribution to the salva-
tion and reconstruction of Western civilization, lies in the
conservation of the social resources of the American commu-
nity from dissipation and destruction by the State. This task
cannot be accomplished by the business community alone.
It requires the collaboration of all the creative forces in Amer-
ican life, scientific, artistic, religious and educational; but in
this effort few groups have a greater responsibility or can
play a larger part than the management of American enter-
prise, with which The Conference Board is directly concerned.

1 For fuller discussion of this erroneous conception of the enterprise organization
see the Introduction of The Conference Board’s publication, “Studies in Enterprise
and Social Progress,” 1989.



III
THE POSITION OF AMERICAN ENTERPRISE

HE preceding interpretation of the task that confronts

the American community in this world crisis implies

not only that the American enterprise organization has
an important, perhaps primary, responsibility in that com-
mon task, but also that it must approach its task with a
much clearer consciousness, a firmer and more unified con-
ception than it has had in the past, of the part it plays in the
problem of protecting, conserving and strengthening the
social resources of the community, in face of the expanding
power of the predatory State which dominates its life today,
in America as elsewhere. To speak of the “social responsi-
bility of business,” as so many do today, is an empty and
corrupting lip-slogan if we do not fully understand what the
enterprise organization is, and what its real relation to the
central problem of Statism which faces civilized society in
America as in Europe in our time. It may even become a
delusion, destructive to the community and suicidal for
business, to think of its social responsibility solely in terms
of cooperation with the apparent or pretended ““social™
purposes and programs of political power. Such a concep-
tion, whether conscious or unconscious, sincere or cynical,
must make the enterprise organization an instrument or
accomplice of the supreme State against the community,
and its responsibility that of serving or responding to the
impulse to personal power which underlies all the manifes-
tations of modern Statism, including its programs for pro-
tecting the security and promoting the prosperity of its
dependents.

48
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The enterprise organization is an inseparable part of the
community’s way of life and of its social resources. It is the
source, nursery, training and testing ground of the personal
independence, self-discipline, creative competence, and other
qualities and capacities of voluntary cooperation in produc-
tive effort upon which the real security, prosperity and
progress of the community ultimately depend. In this sense,
the enterprise organization is the root system of society,
reaching deep into the ultimate substance and the well-
springs of productive power—the earth and human en-
ergy—out of which the life of the community grows and by
which alone it is enduringly nourished, supported, and pro-
tected.

For this reason, in all the great historical changes in human
society and its civilization, the enterprise organization has
been the great revolutionary force, the irrepressible radical
agency which has always challenged, subverted and even-
tually overcome the paralyzing power of the absolute State
over the community life. It was the adventurous spirit of
the explorer, sped by the power of the wind to the Indies and
America to bring back their gold and food to Europe, that
ended the religious and political feudalism of the Middle
Ages. It was the energy of steam emerging from the creative
mind of man that destroyed the divine right of kings in the
eighteenth century. It may similarly be the chemical lab-
oratory and the electron which some day may end the new
feudalism of the providential State, the spiritual and eco-
nomic vassalage of its dependents, and the divine right of its
dictators to exploit their hunger, ignorance and fear. Always
at first, in all these instances, the impulse to personal political
power entrenched in the absolute State has attempted or
hoped to make the expansive energies of the enterprise or-
ganization an instrument for complete and permanent sub-
jection of the community and exploitation of its resources;
but in the end, for the fundamental reasons mentioned in the
first section of this report, this effort has always failed, and
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the enterprise energies of the community have freed them-
selves from the paralyzing power of the State.

So, it should be clear today that, so far as the enterprise
organization and its leaders have any separate or special re-
sponsibility in the problem that confronts the American com-
munity in this world crisis, their task is again truly revolu-
tionary, and their approach to the problem must be once
more in the deepest sense radical. If the enterprise organiza-
tion is to do its part both in the immediate and superficial
struggle and in the long-term, fundamental effort of the
American community to free its energies and resources from
the destructive power of the State, whether imposed at home
or threatened from abroad, it must become conscious of its
organic unity with the community life. It must be ever
aware that the trunk, branches, leaves and fruit of this vast
tree of productive enterprise are rooted deep in the natural
and human resources of the community—no less in the char-
acter, capacity, spirit and hopes of its people than in the sub-
stance of its native soil. In every aspect of its policies and
practices, it must take as its guiding principle and imperative
responsibility that these resources shall be conserved and
developed, and that those living roots be safeguarded from
damage and constantly nourished. It is not enough that
they be defended by mere force of arms, nor fed with fer-
tilizer from the manure-pits of political corruption, nor
watered with diluted and deceptive promises from those cis-
terns of the State which are always polluted with poisonous
impulses to personal power. These roots must be guarded
and nourished by the strength, vitality and resources of the
community itself, of which the enterprise organization is an
inseparable part. Finally, so far as it can do so, it must assist
the community’s efforts to see that such fruits as the tree of
enterprise can produce out of these resources are fully avail-
able to sustain and strengthen the community life; that
those material fruits which are necessary to nourish the tree
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and enable its growth are conserved; that they are not
picked for quick consumption so green that they give the
community economic colic; that they are not left to rot and
waste upon the ground, while both the community and its
enterprise starve; and that they and the tree which bears
them are safeguarded from destruction by internal disease
or external disaster, or by political pests, plague or pillage,
domestic or foreign.

Even in the immediate emergency which the American
community faces, the primary problem and responsibility of
the enterprise organization do not begin or end with the
task of aiding the community to defend its fruits against
pillage by foreign political power. The modern instruments
of defense against political force are mainly industrial, and
those demonstrated necessities of national defense which are
determined by the knowledge and consent of the community
must be met by the enterprise organization. But that task
itself requires the fullest release of all the energies and re-
sources of the community. It cannot be accomplished if
those necessities are made the subject of manipulation and
exploitation for purposes of political power. There could be
no better way to aid the external enemies of the community
than by crippling its enterprise organization or expropriating
its productive resources. Thus, even in the emergency, the
responsibility of both the enterprise organization and the
community it serves remains the same. The very fact of
national danger intensifies the task of conserving, strengthen-
ing, and releasing the enterprise resources of the community,
and resisting their dissipation by the State.

So, too, in the long-term task which the community faces,
the primary problem of the enterprise organization is not
merely to help it fight the perennial plagues of political
locusts or other parasites of the State, with legislative fly-
paper, bureaucratic beetle-traps, propaganda poison sprays,
and all the other familiar arts and apparatus of political in-
sect-control which have been inspired or compelled by the
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spread of Statism. The problem of the enterprise organiza-
tion is more fundamental and permanent than can be met by
perfunctory, periodic visits of its participants to the polls to
apply electoral insecticides, or to fumigate the public offices
of the community. It cannot be met merely by the employ-
ment of public-relations experts and other professional ex-
terminators to remove red-rovers from the bed of American
business, or to perfume the atmosphere of public opinion
toward it. Moreover, these processes are as poisonous to the
enterprise organism as they are to its pests. It cannot live
and flourish, nor can the community, in the sterile atmos-
phere of continuous quarantine, or under the necessity of
constant struggle with the insect hordes of Statism. Political
parasitism is protean in its forms, and even if by these proc-
esses some of the fruits of enterprise are protected for the
community, they become poisonous, the tree infected and its
vitality weakened.

Since the enterprise organization embraces such a large
part of the community life, and those concerned with it in-
clude so large a part of the population, inevitably it will par-
ticipate and cooperate in the processes of representative
government, and in all public discussion and action affecting
any aspect of the community life. But the relationship of
productive enterprise to government, or of its participants to
the public employees of the community, should never be other
or more than that of any other citizen, in respect either of
rights or of obligations. The enterprise organization and
those engaged in it are not a separate part of the community
or its life. If they are regarded as such, and any special re-
lationship of either rights or obligations to the political or-
ganization is accepted or insisted upon by persons or groups
either in business or government, the deadly virus of political
exploitation for purposes of personal power is implanted in
the social organism, and degeneration of both government
and enterprise into mere power instruments inevitably en-
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sues. When the enterprise organization or any part of it,
whether investors, employers, managers, workers or con-
sumers, consciously or unconsciously conceive of government
as something to be used for the protection or promotion of
personal or group interests or influence, and likewise when
the public employees or agencies of the community regard
the enterprise organization or any part of it as something to
be manipulated or exploited for purposes of enhancing their
prestige, expanding their power, or merely maintaining their
positions, the processes of political parisitism are established
and the malignant tumor of Statism begins to grow in the so-
cial organism. The dissipation, exploitation and corruption of
the creative resources of the community by the State then
proceed to their inevitable outcome in the chaos of personal,
group, class and national conflict and struggle for power, the
impoverishment of the community and the disintegration of
its civilized life.

As in any degenerative process in the individual, the early
symptoms are often innocent or invisible. Usually they start
with trifling irritations or frustrations or petty personal am-
bitions within the community life and its enterprise organiza-
tion, involving occasional resort to political narcotics, seda-
tives or stimulants to allay discontent, to diminish or com-
pensate for the difficulties of competition, to nourish illusions
or support hopes of personal or group prestige, power or
profit. In even its most extreme forms which we see con-
suming the community life and dissolving civilization today,
the massive cancer of Statism is merely the cumulative out-
come of those processes of reciprocal exploitation of power
between the political organization and the enterprise organi-
zation, arising out of the innumerable, infinitesimal impulses
and actions of individuals and groups within both which
weaken the organic unity and creative vitality of the com-
munity life and diminish the independence, self-discipline and
voluntary cooperation of its members.
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Standing today at the cross-roads of the world crisis and
the domestic emergency, we can see the panorama of this
vicious process spread out for us to contemplate in the ex-
perience of the past quarter century in our own country.
Starting with the futile profligacy, the financial inflation, the
exploitation of mass ignorance and cupidity involved in our
participation in the last European struggle for power, we can
follow its course day by day down to the colossal devastation
and chaos of our time. We can trace it through the will-o’-
the-wisp prosperity of the “silk-shirt” and “war-baby”
period; the irritations and discriminations of the draft and
of war-financing; the innumerable business, labor, military
and political ambitions involved in the war administration;
the political placating and pampering of labor unions, until,
as Spengler said, they finally won the war. We can recall it
in the mendacious political manipulation of slogans about de-
mocracy, international justice and self-determination, eyni-
cally abandoned at Versailles. We can see it in the prolonged
inflation of post-war domestic price levels, foreign lending,
and stock speculation, promoted or condoned by government
and enterprise and ending in inevitable collapse. We can
recognize it in the persistent expansion of political paternal-
ism and State dependence, in connection with problems of
international and internal competition, labor relations, per-
sonnel policy, unemployment, individual insecurity and
agricultural distress, ending in the mass destitution, social
unrest and class conflict of prolonged depression. As that
depression dragged on, we can trace the process through the
increasing international trade restrictions, internal business
controls and labor regulations, the N.R.A. cartelization of
industry, the political confiscation of gold, depreciation of
currency, monopoly of credit, operation and ownership of
fuel and power production, the stimulation, manipulation
and support of labor organizations, and the subsidy of farm-
ers, unemployed, indigent and aged by unlimited taxation,
borrowing and expenditure of public funds, ending in com-
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plete paralysis and stagnation of the enterprise organization.
We can see it, finally, in the complacent indifference, toler-
ance or even encouragement on the part of both government
and business toward efforts of internal or foreign termites to
capitalize the prostration of enterprise, and to increase con-
flict, confusion and fear in the community life, ending in a
desperate attempt of the political organization to protect and
expand its own power against internal collapse or foreign
attack, to curb the power of labor unions and other groups,
and to revive business, by preparing for national defense,
conscripting the population, confiscating its wealth and
plunging the community into the same international struggle
for power in which the whole process began.

In this tragic panorama of the past quarter century the
part played by the enterprise organization has been by no
means purely passive, though often unconscious, innocent or
merely complacent. The process of corruption of government
and business through political exploitation is reciprocal and
progressive. The State never does anything for anybody in
the community, without doing something to them. Every-
one who seeks or accepts the protection or support of the
State or hopes to share its prestige or power must pay the
price in terms of personal independence and integrity. The
strength of the whole community suffers whenever in any way
anyone in either the enterprise or the political organization
hopes or attempts to utilize either as an instrument of per-
sonal power, even though the initial intention or ultimate
purpose may seem to be benevolent or beneficial to the com-
munity. Wherever the virus of the power-impulse infects
the relationship among and between those engaged in busi-
ness or government, wherever that relationship is in any de-
gree different from that of an independent, individual citizen
to his community employees, a vested interest in the main-
tenance of personal position, prestige or advantage is estab-
lished, and the corruption of the community life proceeds,
even though no element of economie profit is involved. The
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contagious atmosphere of this corruption surrounds and en-
dangers even the most innocent and altruistic intent and
effort of cooperation or collaboration between business and
government wherever, in either, any issue of political power
or personal prestige is implied, as it almost always is.

The problem with which the enterprise organization is here
concerned is much more than the mere matter of avoiding or
preventing crude exploitation of political power by business
or government for economic advantage. Everyone knows
the meaning of corruption in this sense; everyone under-
stands that business men, investors, workers, or consumers
and their organizations can no more seek or accept protection,
support, profit or advantage for themselves from the State
without destroying their value to the community than can
its public servants exploit them without dissipating its re-
sources. The experience of the past eight years has revealed
how much more subtle and insidious is the process of political
subversion within the enterprise organization than is implied
in the crude political manipulation of business organizations,
labor unions, farm groups, consumer associations, and the
unemployed, the youth movements, or the Townsend clubs.

We have seen its more trifling symptoms in the successful
campaigns of bureaucratic agencies to bring business men
aboard the political bandwagon and persuade them to coop-
erate in establishing government monopoly of business
statistics and unlimited power of political manipulation of
economic data, by undermining their confidence in the inde-
pendent efforts of the enterprise organization to secure in-
formation for its own guidance, and appealing to its fears or
hopes of official enmity or favor.

We have seen the process more explicitly at work within
the enterprise organization in the petty competitions of its
associations and their leaders for power, prestige or even
profit in exploiting the anxieties and bewilderment of the
business community in face of its common enemy, or in seek-
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ing political influence which they could capitalize among its
members for this purpose. Political racketeering has its
equally corrosive counterpart in the enterprise organization
—not merely among the labor unions but also among the
innumerable associations of business.

We have seen the process, in its most pathetic form, in the
disposition of some business men to believe that they could
perhaps serve the community, diminish the damage of politi-
cal exploitation of the enterprise organization, or at least
safeguard their own role in it, by accepting and performing
as best they could some part in the puppet-show of political
power on the Potomac or acting as exhibits in the wax-works
of official Washington. We have seen it, finally, in its most
general and perhaps most justifiable form in the political
manipulation of the community attitude toward the enter-
prise organization and the malicious persecution or syste-
matic terrorism of its leaders which has persuaded many of
them in utter desperation or all sincerity to believe that they
and the enterprise organization can escape the ultimate evils
of political exploitation only by accepting the lesser evils it
involves, imitating its technique, manipulating public opin-
ion to their purposes, or cooperating with the apparent ob-
jectives of Statism, because “times have changed.”

Out of this aspect of the process of political subversion
which we have seen at work in the American enterprise or-
ganization emerge those amazing examples among business
men of miraculous conversion to the current political eults of
State responsibility, social security, controlled competition,
regulated consumer purchasing-power, managed currency, or
politically policed collective bargaining. Out of it arise those
occasional instances of inter-corporate competition for armis-
tice agreements or non-aggression pacts with trade-union
Hitlers, by which their rivals are left to suffer the labor
blitzkriegs, while they enjoy the business. From it come
those strange cases of eminent and accomplished exponents
of business enterprise who not only climb aboard the political
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Juggernaut, but gladly join in the labor of greasing the cogs
of the grim machine of Statism which is destined to crush
them. It accounts, finally, for the almost universal phenom-
ena of otherwise intelligent institutions and individuals in
the enterprise organization who, out of the innocent energy
of their business ambitions, or in their death-bed benevolence,
indifferently lend the support of their advertising appropria-
tions, or of their estates for which the tax-collector is waiting,
to the endowment of educational or “‘research” institutions
that poison the intellectual well-springs of community life,
and to the maintenance of the immense sewer-stream of
snoop-papers, smut-magazines, chatter-sheets and babble-
boxes which degrade the mind and pollute the spirit of the
community while they expand the consumer-market for the
products of the enterprise organization. All these things, in-
significant as they may seem in the current of the community
life, and relatively trifling in the influence of the enterprise
organization upon it, are yet in some measure grist to the
mills of the gods of the State. In some degree they all add
to the erosion of independence, self-discipline, integrity and
creative capacity in the community, and weaken its resistance
to political exploitation.

Times have indeed changed, and manners, too, as regards
the scope of State power and the methods of its manipulation;
but in respect of the part which the enterprise organization
plays in the life and strength of the community, and its
responsibility for conservation of its social resources, there
has been no alteration of the nature, only an intensification
of the urgency and difficulty of its task. By its very nature
business enterprise is inevitably a competitor of those powers
of darkness, fear and dependence which the superstition of
the supreme State has imposed upon the souls of men, and
business cannot candidly collaborate or cooperate with any
aspect or element of government which either immediately or
ultimately dissipates the community resources by diminish-
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ing in any degree the independence, self-discipline, com-
petence and capacity for voluntary creative cooperation
among its members, whether within or outside the enterprise
organization. The responsibility of trusteeship, which is so
often ascribed to it by the slogan-rollers of the State, and
parroted by the professional public-opinion prestidigitators
in business, cannot mean merely that the enterprise organiza-
tion is a politically appointed trustee for the bank accounts,
pay-checks, chicken-pots, two-car garages, refrigerators, or
radio-gabble of a permanent American shirt-sleeve or white-
collar proletariat, who troop periodically to the polls in ex-
pectation of producing all these things miraculously by pull-
ing the levers of their voting machines. The enterprise
organization is something more than a mere service crew in
the slot-machine arcade of the automatic heaven of the prov-
idential State, or the repair-man in a push-button paradise
over which some all-powerful political gods preside. Those
who have any consciousness of the nature of the enterprise
organization and its real relation to the community life
realize that it must be something more than a mere almoner
or entertainer for the State, providing through the things it
produces and the taxes it pays, the bread, gadgets and
circuses necessary to sustain and amuse the members of the
community, as though they were crippled and helpless pa-
tients in a hospital, dependent wards or incompetent inmates
of some vast institution for the aged, indigent or feeble-
minded, and as though it were the caterer, or commissary or
steward of a generous government presided over by a benevo-
lent country-squire.

The basic truth—a bitter one today for those business men
who understand the responsibility it implies—is that the enter-
prise organization is a trustee of the community, not for the
things it produces or wants, but for those qualities and capacities
of its members which alone enable it to produce the things it
needs and wants. Along with the religious, educational, cul-
tural, and governmental institutions and arrangements which
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sustain the whole life of the community and its civilization,
the enterprise organization is one of its trustees charged with
the responsibility of conserving and developing its social
resources. These include not merely the material resources,
the land, minerals, machinery, money and productive facili-
ties by which the economic necessities and desires of the
members of the community are immediately met, but those
human qualities and capacities of independence, self-dis-
cipline, personal competence, individual integrity and volun-
tary creative cooperation among its members through which
alone those material resources are assembled and applied in
promoting its prosperity, security and progress.

Since the enterprise organization embraces both material
and human resources of the community, its trusteeship is
perhaps more important and pervasive than that of any other
factor in the community life. Itsinfluence reaches into every
aspect of that life, and cannot be segregated from it in any
separate compartment. Its trusteeship toward the human
resources of the community is coordinate and collateral with
that of every other factor or institution in the community
life toward these resources. As the experience of the past
quarter century has shown, whenever business, labor, con-
sumption, investment, management, religion, education, the
family and government become segregated as distinct inter-
ests in the community life, they become battlegrounds of
a struggle for power over its members and its resources. In
this struggle the State always emerges as the dominant force
which absorbs all the others. Each ceases sooner or later to
serve as a means for conserving and developing the common
and fundamental interest of the community in the inde-
pendence, self-discipline, competence and voluntary creative
cooperation of its members. Each becomes increasingly con-
cerned with promoting their dependence and thereby serving
as an instrument of power over them. In this competition
for dependents and power the State always wins. It becomes
the totalitarian trustee, the residuary legatee, and the con-
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servative and creative forces of enterprise, religion, education,
art, science and family life are all finally dispersed and
destroyed. Business at best becomes the almoner, armorer
and tax-collector for the State, and education, art, religion
and science its entertainers, circus-horses, clowns and medi-
cine-men.

This process of spiritual depletion and bankruptey by
which the State forces into its receivership all other trustees
of the human resources of the community can be clearly seen
in many aspects of American life during the past quarter
century, besides those which have been mentioned, in which
the responsibilities of the enterprise organization for the con-
servation and strengthening of those human resources have
rapidly been absorbed by the State and destroyed.

We see its most pervasive influence in the way the function
of the family in the community as a focus for conservation
and development of independence, self-discipline and volun-
tary cooperation among its members has been disrupted both
by the indifference of enterprise and the demoralization of
politically manipulated public relief.

We see it in the way the churches and educational institu-
tions, supported by the product of the community’s enter-
prise, have abandoned even any conception of their responsi-
bility for developing the personal independence, integrity,
self-discipline and competence of its members and have de-
voted themselves more and more to promoting or participat-
ing in movements to increase their dependency upon the
State and its responsibility for them.

We have seen it in the way the theatre, the movies, the
music, painting, sculpture and other artistic and recreational
instruments and cultural expressions of the community life
have been politically subsidized and assimilated as means for
promoting emotional and intellectual as well as economic de-
pendency upon the State, both among artists and audiences.

We have seen it in its most insidious form in the way the
scientific and research institutions, organizations and per-
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sonalities, medical, economiec, statistical, and even those in
the field of physical science—all of them inseparable parts of
the community enterprise and supported by it—have been
subsidized and absorbed by the State or subordinated to its
purposes.

We have seen it in its most overwhelming manifestations
in the way the community’s instruments of communication
and enlightenment, the press, the magazines, the movies and
the radio—themselves all expressions of its enterprise, and
wholly supported by it—have been almost completely trans-
formed and perverted, not merely into instruments of overt
manipulation of community emotion, information and ideas
by “propaganda’ to strengthen the prestige and power of
the political personalities, gangs and parties of the State, but
into powerful and pervasive mechanisms for continuous cor-
ruption of the character and spiritual resources of the com-
munity, by calculated or unconscious cultivation of igno-
rance, confusion, malice, envy, cupidity, class-consciousness,
and political superstition among its members, and persistent
subversion of their personal independence, self-discipline,
intellectual and moral integrity, their aspiration for creative
competence, and capacity for creative cooperation.,

We see this process today in its most insidious form in the
rapid spread and financial support of those publications,
movies and radio programs which make their appeal to the
great group in the American community that may be called
the “snob proletariat,” and whose producers capitalize
with satanic shrewdness and stimulate with the condiments
of malicious gossip, gutter-sniping, pictorial-snooping, sewer-
slander, and sexual excitement, the petty impulses to power,
the pathetic aspirations to false or superficial superiority of
occupation, possession, social prestige, or smartness, the
smug complacence, contempt or malice toward any kind of
individual or community accomplishment not measured by
money or publicity—all of which impulses are so widespread
in the great mass of people in any community already deeply
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corrupted by dissipation of their personal creative resources
and by spiritual dependence upon symbols of power.
Perhaps the most depressing aspect of this process lies in
the apparent indifference to its significance for themselves
displayed by those business leaders and organizations whose
enterprising advertising departments, in their blind ambition
to exploit or expand an abstract ““consumer market,”” support
this process which so steadily and deeply undermines these
qualities in the human resources of the community upon
which the whole enterprise organization and its consumer
market rests. The deterioration of those qualities must ulti-
mately destroy the enterprise organization and make it a
mere almoner or entertainer of the providential State, its
management a mere political commissariat or army band, and
its “consumer market” a mere crowd of dependents upon
the State, clamoring for the daily bread which business is ex-
pected to bake with its Aladdin’s lamp and the circus music
it must play on its horn of plenty. However economically
important may be the consumer market which these news-
papers, magazines, movies and radio programs seek to ex-
ploit for their supporters in the enterprise organization, and
however otherwise noble may be the personal ideals and pur-
poses of the producers, publishers and editors, the plain
truth is that they have destroyed their own power to con-
serve or stimulate any creative force in it even when they
may want to. After their audiences have been continuously
treated as emotional or intellectual morons or cripples in
order to capture momentary attention for the advertiser, the
uplifting philosophy, economic elucidation, the moral or polit-
ical exhortations of the editorial pages or their radio equiva-
lents are not likely to carry conviction, command confidence
or supply inspiration, even if they are read or heard. For
that reason alone there are few editors, publishers or publica-
tions surviving today that have any creative influence upon
the community life, or whose names anyone knows or can
recall because of such influence. Practically every news-
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paper and magazine in America has surrendered what re-
mains of the editorial function to those columnists whose
sole responsibility is to provide a kind of daily intellectual or
emotional cathartic for readers, whose addiction to them
has made any spontaneous spiritual or mental peristalsis
impossible.

We see this corrosive process at work, finally, in the way
some of the essential forms and methods of contact, inter-
course, education and cooperation within the American en-
terprise organization have been subverted and perverted for
purposes of power by those engaged in it, until they have
been submerged by the State or assimilated into its power-
mechanism. In a complex and rapidly developing enterprise
organization, labor unions and other agencies of collective
consideration and negotiation among employees and manage-
ment regarding work problems are in principle an important
or indispensable part of the process by which the material
and human resources of the community are conserved and its
working capacity strengthened through voluntary coopera-
tion. We have seen these agencies often transformed into
outright and sometimes brutal rackets, or elaborate and
massive instruments of personal power, which are used for
exploitation or oppression of both workers and the com-
munity, stimulated and supported by political personalities,
gangs and parties in order to expand their own power, and
finally absorbed as part of the political machinery until, as in
Europe, their threat to the power of the State has required
their suppression. So, too, employers’, investors’ or profes-
sional management organizations are obviously necessary to
promote enterprise and strengthen working capacity in the
community through investigation, exchange of information,
and development of knowledge, understanding, self-disci-
pline and voluntary cooperation; but all too often they have
deteriorated into mere instruments of competition for petty
political or personal power, or means of exploitation of the
business community, consumers, and workers, or agencies for



THE CONFERENCE BOARD 65

manipulation of public opinion. In the oppressive atmos-
phere of Statism the same process of degeneration into
politically stimulated attitudes or policies of aggression and
exploitation toward the community has overtaken many
cooperative associations, and organizations or movements of
consumers, youth, old people and unemployed, which may
originally have had a conservative and creative purpose in
the community life.

All these things mean fundamentally that in the American
community the creative and integrating influence of the en-
terprise organization, no less than that of religion, education,
art, science and family life, has been deeply eroded and dis-
rupted by the infiltration of political power processes. These
processes are in truth the spiritual “fifth column’ through
which Statism conquers and expands its empire over the
community life and over the social resources. By sapping,
subverting and dissipating the personal independence, seli-
discipline, integrity, and capacity for voluntary creative co-
operation in its members, they silently and insidiously weaken
the creative power, undermine the integrity, destroy the self-
discipline, and ultimately extinguish the independence of the
community as a whole. Piece by piece, indeed, person by
person, and quality by quality, the spiritual, and finally the
material territory of the community is surrendered to the
State, occupied and exploited by it as a possession, and
utterly consumed, until nothing remains but an empty shell,
which is usually crushed by a superior power or eventually
utilized by a new social organism which grows out of the
ultimate human substance of the old.

This is the process which is proceeding on a planetary scale
in the expansion of the totalitarian State in Europe and Asia,
through which France was destroyed and the British Com-
monwealth of Nations is now being eroded and disrupted
under the pressure and corruption of the power-gangs and
their dependents in Germany, Italy, Russia, Japan, the Bal-
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kan and South American countries, who have exhausted the
resources of their own communities and are driven to find
others to consume.

In every community the primary impact of this process is
upon the enterprise organization because it embraces and
mobilizes so large a part of the material and human resources
of the community. The erosion of its religion, education, art,
science and family life are collateral and complementary, and
the bombers and tanks that shatter the bodies, homes and
factories of the community and its members are only the final
phase or manifestation of the spiritual disintegration that
begins in their working life.

So, when we speak of England in this supreme crisis of
civilization as a little island of democracy surrounded by a
world-wide sea of dictatorships (usually without understand-
ing the meaning of either), we must remind ourselves that
here in the community life of America our enterprise or-
ganization is in a parallel position and bears an analogous
responsibility. The process which has been described has
long been going forward in this country; the political erosion
of religion, education, art, science and family life is already
far advanced; but the main impact of Statism in America
has been upon the enterprise organization because American
business, its workers, investors, managers, employers, and
consumers, its institutions, organizations and energies, com-
prehend so large a part of the community life, and its creative
and integrating influence in the life and growth of the Ameri-
can community is so profound and far-reaching. In America,
much more than anywhere else in the world, business enter-
prise is not merely a way of making a living but a way of life
for the community. The penetration and erosion of the
enterprise organization by political power processes mean
much more by way of subverting and sapping the strength
and independence of the whole community in America than
elsewhere, and the responsibility of defending its human and
material resources against invasion, occupation, exploitation
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and capture by the absolute State is much greater than in
any other country where the State has conquered the
community.

So we may say with truth that whatever part America may
be destined or desire to play in meeting this great crisis of
Western civilization, the outcome will depend mainly upon
the degree to which the American enterprise organization
succeeds in supporting the internal strength, integrity, and
self-discipline of the American community. In the deepest
sense this world crisis has been reduced to a struggle between
the productive power of the American community and the
predatory power of the political gangs of Europe and Asia,
and its outcome will be determined by the capacity of the
American enterprise organization to survive and prevail
against the exploitation and pillage of a world system of abso-
lute States. This struggle must be fought sooner or later, not
merely on the far-flung battle-fronts of Europe, Asia and
South America by military force, but continuously in our
own country by the intelligence, integrity, endurance, inde-
pendence, self-discipline, and voluntary cooperation of the
American enterprise organization. In it the American com-
munity must depend upon the enterprise organization not
merely for the materials and implements and man-power of
defense or victory, but above all for the conservation and
development of those human capacities and qualities which
alone will make it possible for creative community life to
survive and prevail against the predatory power of the State,
in America or anywhere in the world.
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any use. This is not merely resignation but repudiation of
the enterprise principle and of responsibility for its realiza-
tion. A nation that believes it can be saved by any one man
or group of men is already lost; and any public employee
who can candidly say that its salvation depends upon him or
his party alone has either already destroyed it or is deter-
mined or destined to do so.

The enterprise organization and its responsible leaders
must, then, maintain an unwavering conviction of the su-
preme and permanent importance of the human resources of
the community, and the necessity for their conservation, de-
velopment, and expression in its life and work. They must
cling to an uncompromising confidence in the fruitfulness of
firm, faithful and unflagging effort to find ways to foster the
personal independence, self-discipline and voluntary creative
cooperation of its members. Neither enterprise nor any civ-
ilized community life is possible otherwise. But if they over-
come these doubts and delusions about the effort, neither
must they deceive themselves about the difficulties they face
in it, and what it will require for success. These difficulties
are unprecedented. They will call for supreme effort, not for
a moment or an emergency, but for an indefinite time. They
will require throughout the enterprise organization itself and
among its leaders exceptional personal qualities and capac-
ities of patience, endurance, daring, courage, insight, knowl-
edge, integrity, independence, self-discipline and voluntary
cooperation, as well as the exploration, discovery and appli-
cation of new methods and techniques.

We must remember always that the enterprise organiza-
tion as a whole, and every part of it, each enterprise, each
plant, each workshop, even each process in it, is essentially
a living social organism created out of the human qualities
and capacities, interests, aspirations, habits and customs of
the persons who participate in it. No matter how small, or
how few those involved in any part of it, the enterprise or-
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ganization in America inevitably reaches out into all aspects
of the life of the community and its members, and is in-
separable from them. Every particular enterprise, whatever
its size, is a social organization, an arrangement of individual
human characters, qualities and capacities, presenting in
miniature all the aspects and problems of community life.
Most of the community spends most of its life at work, pro-
ducing and distributing the material things and services it
needs for its support or wants for its enjoyment. The con-
ditions, relations, and experiences of the work-process and
work-place enter continuously into the qualities and capac-
ities, ideas and emotions of the community. So, too, the
forces and influence of its religious, educational, cultural in-
stitutions are, for better or worse, inevitably reflected in the
workshop and the working process. The enterprise organi-
zation is by far the most comprehensive and continuous edu-
cational institution in the community. Whether we are aware
of it or not, in the shops, stores and offices of America, much
more than anywhere else, the community life is lived, and the
qualities and capacities of its members are formed and devel-
oped and strengthened, or deformed, stunted, or weakened.

Here, in the work-place and the work-process, the factors
of environment and experience which supplement those of
heredity in shaping the character of the community and its
members exert their influence silently and continuously. Here
personal independence, self-discipline and the instincts of
voluntary cooperation are most steadily and effectively fos-
tered, or broken down. Here the information, knowledge,
aptitudes, instincts, impulses and aspirations implanted or
developed by the religious and educational institutions of the
community and by family life are expressed, exercised and
strengthened, or frustrated and crippled by the daily or
hourly experience of contact, intercourse and cooperation
with other personalities in the work-process. Here, above all,
in the conditions and relationships of the daily job are
germinated those inverted or perverted impulses to personal
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power over other men and those instincts of social parasitism
which are so steadily stimulated and exploited by the political
personalities, gangs and parties of the modern State. And
here in the work-process and the work-place are reflected day
by day the effects of that persistent political manipulation of
religious and educational institutions, of agencies of commu-
nication, and of labor, employer and consumer groups which so
deeply erodes the enterprise organization and disperses the
human resources of the community.

When these facts are recognized and comprehended it must
be clear not only how great are the potentialities of the enter-
prise organization in protecting and strengthening the com-
munity resources against political dissipation, but how cru-
cial and pervasive is the responsibility that rests upon its
management and leaders. The enterprise organization may
be compared in this respect to the blood plasm in the human
body, that living fluid which is in continuous contact with all
tissues and organs, bearing the red corpuscles that nourish
and strengthen them and carrying away the waste products
that would otherwise poison and destroy it. In this sense we
see in the enterprise organization something more than the
mere stomach and intestines of the community. We see
rather a vast nutritional system upon which the vitality and
health of the whole social organism ultimately depend. In
it, as was suggested earlier in this report, the management
personnel of enterprise are vitually the leucocytes or white
corpuscles of the bloodstream whose function it is to maintain
the normal health of the community and meet its illnesses of
emergency by fighting the infection and disease produced by
the pervasive virus of Statism and the malignant processes of
political parasitism and corruption which sap its vitality.

We must not imagine, however, that in the complex
organism of modern enterprise, this prophylactic and protec-
tive function is or can be performed solely by that group we
call “business leaders” or even by the professional manage-
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ment personnel. In truth the management function, the
responsibility for conserving and developing the human re-
sources of the community which are comprised within the
enterprise organization, is far more widely diffused through-
out it than we realize, and must be much more so if the
function is to be effectively performed. If the enterprise
organization is to be a creative force in the community life,
if it is to be something more than a mere economic mechanism
serving the pecuniary or power appetites of the State, it must
in some measure provide for expression of the creative im-
pulse and for development of the creative capacities of every-
one engaged in it—and this means most of the community.

In this sense investors, consumers, public servants, workers
of every occupation and degree of competence, and labor
union leaders are as much a part of the enterprise organiza-
tion as employers, business executives or professional man-
agement. In every work-process, occupation and work-place
in it, in some form or measure, are involved the problems and
responsibilities of foresight, information, instruction, guid-
ance, stimulation, inspiration, and creative leadership implicit
in the continuous human contact, intercourse and coopera-
tion upon which productive enterprise depends. Only so far
as those problems and responsibilities are met minute by
minute among all the individual human personalities involved
can a truly creative enterprise organization exist or operate
at all.

In such an organization there can be no such thing as a
mere employee, or for that matter a mere executive. A
hierarchy of human automatons in an economic mechanism
constructed and operated by a permanent blue-print pre-
pared by an omniscient authority is the extreme outcome of
Statism. A creative enterprise organization stands at the
opposite pole of purpose and practice. It must be flexible,
fluid and ever-shifting to permit its component personalities
to develop their competence, independence, self-discipline
and capacity for voluntary cooperation, and to expand their
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creative contribution to the community life. Managerial
responsibility must be pointed downward to the development
of these potential human resources, not upward to the service
and support of some perfect, complete and permanent eco-
nomic authority or political power. The imperative principle
of an enterprise organization must be growth of creative
power among the members of the community, not mere effi-
ciency and stability of ecomomic service or support of the
State. It must produce men as well as the things they need
and want.

This is the most difficult but the most important problem
in the world today, and more imperative in America than
anywhere else, because only here for an indefinite period will
there remain any possibility of doing it. Though the task
and the responsibility are widely diffused through all parts
and among all participants of the enterprise organization, the
American community naturally expects the greatest contri-
bution to the effort from those business and labor leaders and
professional workers in management who symbolize and
represent the enterprise organization. Upon them it imposes
the most comprehensive responsibility for its accomplish-
ment.

If the picture of the world crisis, the task of America and
the relation of her enterprise organization to it, that has
been drawn in the preceding pages means anything, it means
that these men, a mere handful among the members of the
American community, more than any others in the world,
more than the dictators, gangs and armies of Europe and
Asia, hold the destiny of America, and even of Western civili-
zation in their hands, whether they know it or not. It cer-
tainly means that, whatever may happen in the rest of the
world, the fate of free, creative community life in America
depends upon the qualities, capacities and creative power
which these men can bring to the fundamental task of the
American enterprise organization much more than it does
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upon those of the personalities, gangs and parties who hold
political power, either by consent or compulsion of the com-
munity. At best the latter are likely to be able only to retard
the process of demoralization and dissipation of the commu-
nity resources which began with an economic coup d’état in
1933 and culminated in military dictatorship in 1940. At the
worst, this process is likely to be so speeded up that within a
decade the essential republican institutions of the American
community will have been completely destroyed, either by
external force or by internal abandonment, a large part of the
population will have been impoverished either by foreign or
by domestic political exploitation, and all forms of personal
independence, self-discipline and voluntary cooperation re-
duced to their lowest terms—those ultimate human terms of
stubborn individual and family resistance to exploitation
and struggle to survive which we see already in Europe, and
out of which the community life and civilization will slowly
be rebuilt.

It may seem fantastic to suppose that those who share any
of the responsibility or perform any of the functions of man-
‘agement in the enterprise organization—whether business
leaders or the much larger group of self-supporting partici-
pants in the work-process—can have any influence upon this
process, which appears today to have all the fatal force of
predestination. It would seem certain that they are doomed
to become mere cogs in the vast economic or military machine
of Statism that has overwhelmed America as well as Europe.
Yet it remains true, in America as in Europe, and even more
certainly here, that the liberation and reconstruction of the
creative community life will come from this source because it
can come from no other. For the reasons which have been
suggested earlier in this report, both the human and the
technological facts of modern community life are on its side.
Political exploitation of the economic resources of the com-
munity in modern life is intrinsically self-limiting; and the
integrity, independence, self-discipline and capacity for vol-
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untary cooperation inherent in the vast group of self-
supporting members of the community is the ultimate, dur-
able human substance of society which can never be com-
pletely destroyed by political force. Its final victory is
certain, and the speed and strength of its resurgence depends
mainly upon the quality and capacity of its leaders, guides,
teachers and inspirers, who in the life of the modern com-
munity, especially in America, are to be found mainly in the
professional management of the enterprise organization.

What these qualities and capacities are should be plain
from all that has been said in the preceding pages of this
report. They imply, first of all, that the professional manage-
ment of American enterprise, whatever transient political
masters it may serve, must be clearly and continuously con-
scious of the essential nature of their task and their responsi-
bility for conserving and strengthening the human resources
of the community. They must devote themselves deliberately
and unwaveringly to the development of personal indepen-
dence, self-reliance, self-discipline, competence, and capacity
for voluntary cooperation and for resistance to political ex-
ploitation, throughout the enterprise organization. This
implies, of course, as a prime imperative that in their own
work, in the policies and practices of their professional life,
and those of the organizations and associations in which they
participate, these qualities and capacities must be embodied
and expressed without compromise, qualification or evasion.
The physicians of the community life must first heal them-
selves before they can successfully cure the disease of political
parasitism and exploitation in its members. They must be
able and determined to stand on their own feet before they
can convincingly command their patients in the community
to take up their beds and walk. A healthy, creative commu-
nity life cannot be nourished on an enterprise organization in
which labor, employers, investors or consumers are supported
by subsidies, taxes, tariffs, or special political protection.
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Pious public protests from the enterprise organization, its
leaders and associations against political exploitation and
parasitism will never be persuasive so long as any part of it
privately depends upon or profits by the process. Business or
labor expediency is the same bottomless pit as political
expediency.

The central purpose and responsibility of management in
the enterprise organization, however, implies more than its
own integrity, independence and self-discipline. It requires
capacity and technical competence to inspire, to develop, to
implement and to provide expression for the independence,
self-reliance, self-discipline and voluntary cooperation of all
parts of the enterprise organization. It means that if all those
who participate in it are to be weaned away from political
dependency and exploitation, management must concern
itself consciously with the development and application of
methods and techniques of voluntary cooperation adequate
to deal with the problems of unemployment, agricultural
distress, wage standards, working hours, occupational illness
and injury, education, training, and production incentives,
personnel administration and collective bargaining, inven-
tion, product standardization and consumer protection.
Every condition or factor in the community life and the
productive process which in any way tends to handicap,
weaken or discourage independence, self-discipline and volun-
tary cooperative effort among its members and to stimulate
dependence upon the State is a primary concern of business
management and a challenge to its own skill, competence and
capacity for voluntary cooperation. The scope of such co-
operative effort cannot be too large or too small, for any
territory of creative accomplishment by which it adds to the
independence of members of the community strengthens its
resources and weakens the power of the State; but the smaller
the scale of such effort at first the more successful it is likely
to be in the end. The creative strength of the community
grows out of the multitude of minute manifestations of inde-



78 TWENTY-FOURTH ANNUAL REPORT

pendence, self-discipline and voluntary cooperation—in the
family, the shop, the office, the industry, the village, the
county, the State and the nation.

Above all, such effort, whatever its scale, implies that the
power of the State must never be asked or invoked to compel
others to cooperate. This is always a surrender to Statism,
a bargain with the political devil. There can be no such thing
as compulsory compliance in an enterprise organization, any
more than there can be voluntary cooperation in a totali-
tarian State. The latter is possible only among self-reliant,
self-disciplined members of a free, creative community, and
only then has it any lasting value to the community.

The fundamental principle which the enterprise organiza-
tion must seek to follow, and the imperative responsibility
which rests upon its management, are summed up in the
ancient adage: “Discover how, and do it yourself.” It is not
enough that business and its organizations shall develop
ideas, propose programs or formulate platforms, however
sound in conception and praiseworthy in intention, for gov-
ernment, labor, consumers or investors to follow, for its salva-
tion or theirs. It is not sufficient that business shall merely
approve, submit to, or even cooperate with programs pro-
posed or imposed by others. There is no escape for it from
the malignant processes of Statism along these paths. Since
the essential task of the enterprise organization henceforth is
to conserve and promote the independence, self-discipline and
capacity for voluntary cooperation among all the members of
the community who participate in it, only those policies and
practices which express the intrinsic, independent, self-
disciplined, voluntary cooperative effort of the enterprise
organization toward this end can contribute to the protection
of the community resources and to its own safety. The
cooperation of government may be invited or demanded, and
should be in unmistakable terms at times, but never should
be depended upon. In the enterprise principle not merely
independence, self-discipline and voluntary cooperation, but
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responsibility and capacity are inherent and inescapable.
The most imperative of these is responsibility. There can be
no limit to its scope except that of capacity, and capacity
depends mainly upon willingness and determination to dis-
cover ways to discharge a responsibility which has been
deliberately assumed.

These stern counsels of perfection would be less difficult to
follow if the human frailty that defeats them were always
fortified with full knowledge of the facts and understanding
of the truth that underlies every compromise with Statism
on the part of management or labor in the enterprise organ-
ization. They demand not so much virtue and courage as
knowledge, wisdom and candor. They imply that no part
of the enterprise organization can safely permit itself or
others in it to be kept ignorant of the facts of economic and
political life, or be deceived about the truth of their meaning.
Information and understanding are essential instruments
and invulnerable weapons of personal independence, self-
reliance, self-discipline and voluntary cooperation. No
healthy, creative community life can be sustained where the
sources of knowledge of the facts, the interpretation of their
meaning, and the means of their cooperation are polluted,
corrupted or manipulated for purposes of political power or
private profit, or where even ignorance or illusion about the
operations of the enterprise organization or about the proc-
esses of political exploitation are permitted or promoted
among the members of the community.

We have seen how far this process has already proceeded
in American life through the blind indifference, complacency
or cupidity of the enterprise organization toward the means
of communication and education which it supports, and
through the elaborate propaganda apparatus of the predatory
State which exploits them. By this conscious or unconscious
collaboration in confusion, misinformation, ignorance, deceit
and self-deception on the part of both business and govern-
ment, the churches, schools, press, radio and movies have
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created throughout the community that pervasive supersti-
tion of the omnipotent, omniscient, providential State and
that delusion of automatic, unlimited, effortless, safe and
costless productive power in the enterprise organization which
have so deeply undermined and weakened the independence,
self-discipline and voluntary cooperation of the community.
It is a pathetic paradox that in the Twentieth Century the
immense and marvelous community mechanism of commu-
nication and education which the enterprise organization has
created and supported, should by its own blindness and in-
difference, and by the power-impulse of the State which ex-
ploits it, have become merely a means for promoting and per-
petuating in a civilized community the most primitive of
savage superstitions—economic magic and political perpet-
ual motion.

It is clear, then, that if the enterprise organization is to
exercise its trusteeship for the human resources of the com-
munity, and its management is to meet its responsibility for
conserving and developing the independence, self-discipline,
competence and capacity for voluntary cooperation among
its members, it can no longer ignore or evade the imperative
problem of information and education both for itself and
others. All parts of the enterprise organization, workers,
management, investors and consumers alike, have a common
concern in knowledge and understanding of the facts of eco-
nomic, social and political processes. None of them can
afford, in the difficult period of confusion and conflict that
lies ahead, to say with the cynical Pilates of political power:
“What is Truth?” and wash their hands of the matter, while
the community is being crucified by falsehood and error. They
cannot merely wait for the ultimate answer to that question
out of experience; they must seek it actively and spread it
energetically as they find it in the facts of daily events and
the adjustment of problems of the economic and political life
of the community day by day. They cannot escape the re-
sponsibility of scrutinizing with conscientious care the kind
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of information and understanding provided by the educa-
tional institutions which they endow or the means of commu-
nication which they support by advertising, nor of observing
objectively the influence of these upon the integrity, inde-
pendence, self-discipline and capacity for voluntary coopera-
tion of the community. If the management of business enter-
prise consciously seeks to foster the creative freedom of the
community life it must make the ascertainment and dissemi-
nation of knowledge one of its essential concerns, for truth
is no less the source of freedom than of productive power.

Whatever the handicaps and difficulties of such effort may
be as regards the rest of the community, the enterprise or-
ganization and its management can at least not be excused
for deliberately lying to itself or to others, or ignorantly de-
ceiving itself or others, about the economic, social and polit-
ical conditions of the community life. The trusteeship of the
enterprise organization surely implies that its professional
management, both of business and labor, shall be equipped
with the greatest possible measure of information, under-
standing, personal competence and technical skill. Blind
leadership of the blind is appropriate to the political power-
process, but impossible in the productive process. The eyes
and mind are as vital parts of the enterprise organization as
its will, its morale and its machinery. Management as well
as workers, investors and consumers must create and main-
tain for themselves the most efficient instruments and agen-
cies of realistic research, self-information and education the
primary purpose of which is not to persuade or deceive
others but to inform, guide, and inspire themselves and to
develop the independence, integrity, self-discipline and ca-
pacity for voluntary cooperation of their participants.

This is above all indispensable for the professional manage-
ment of the enterprise organization, whose responsibility re-
quires the fullest measure possible of realistic knowledge,
foresight, understanding and candor. Itis one of the tragic
aspects of this period in American enterprise that the harass-
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ments and hardships of political exploitation and persecution
have so often led the organizations of business management,
no less than those of labor, to exploit the confusion, fear and
ignorance or minister to the complacence and prejudices of
their members, or to pursue the will-o-the-wisp of propaganda
or public-opinion manipulation, instead of strengthening
their own information, insight, self-discipline and competence
in meeting their responsibilities to the community.

As we stand today, having seen the American Republic, es-
tablished barely 150 years ago, destroyed by a political power
conspiracy in which the agencies of information and educa-
tion developed and supported by American enterprise have
collaborated, its management may wonder whether there are
any other terms than these of self-deception, ignorance, indif-
ference, or complacent expediency upon which it can endure
the present or face the future. But they must remember that
civilization does not die so long as men endure, and that the
great creative experiment of the American community can-
not fail so long as the stubborn human spirit of its people
persists.

In the end the malignant process of Statism in America
will be checked and its destructive force in the community
life will be neutralized and overcome by the cumulative con-
sequences of each individual act and collective effort, no
matter how small, which increases the personal integrity, in-
dependence, self-reliance, self-discipline, and capacity for vol-
untary cooperation of the members of the community, and
which strengthens their resistance to any aspect of political
exploitation or promotes their non-participation in it. This
slow, silent and invisible expansion of independent productive
power in the community, through conservation and develop-
ment of the human resources by the voluntary effort and co-
operation of its individual members, is the only basis upon
which we may hope to reconstruct a free, creative community



THE CONFERENCE BOARD 83

life in America and contribute to the rebuilding of Western
civilization.

This prolonged, painful and unspectacular labor that lies
ahead is likely to have more humble and unsung heroes than
brilliant and romantic leaders. In it perhaps the most im-
portant part will be played by all those institutions in which,
as in The Conference Board, men of insight and integrity in
the enterprise organization, including its management, labor
unions, public servants and educators, have been voluntarily
drawn together through the years by a common desire for
knowledge and understanding, and in sustained devotion to
the purpose of increasing it in themselves and disseminating
it among others. The service of such institutions is not to
defend the enterprise organization from its external enemies
but to strengthen it from within by increasing the creative
and integrative capacity of professional management. To
this task the institution and the work described in the suc-
ceeding sections of this report are devoted today as they have
been in the twenty-four years since The Conference Board
was founded. But the task calls for the collaboration of
everyone in the community, and none who in his own life or
through his associations can contribute to it even the small-
est expression of truth and of personal independence, in-
tegrity, self-discipline and voluntary cooperation in creative
effort need doubt its value or despair of its outcome.
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PART II
The Conference Board

and

Its Work






A

THE NATURE AND PURPOSES OF
THE CONFERENCE BOARD

Waat Tue Boarp Is

HE National Industrial Conference Board is an insti-

tution for scientific research, professional education,

practical service, and public information in the field
of business economics and business management. Its pur-
pose is to promote the prosperity and security of the
American people by assisting in the effective operation and
sound development of productive enterprise in the United
States.

In pursuance of this purpose its specific function is con-
tinuously to assemble, analyze, and present accurate, com-
plete, and useful information regarding economic conditions
and management experience in the United States and other
countries, and to distribute such information systematically
among business executives and others interested in it.

To perform this function the Board maintains a large staff
of specialists engaged in continuous research in economics,
statistics, and management technique; it operates a widely-
used public information bureau; it provides specific infor-
mation service for individuals, organizations, and business
concerns; it conducts periodic conferences of business exec-
utives and professional specialists for discussion of economie
and management problems; it regularly exchanges informa-
tion with correspondents in many foreign countries; and it
issues numerous periodical and other publications in which
the results of its research and conference activities are made
available for general use.

87
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The Board thus serves as a central instrument of research,
a clearing-house of information, an informal agency of pro-
fessional education, and a medium of common understand-
ing and coordinated effort for American business manage-
ment.

The Board 1s a scientific institution. Its first task is to as-
certain, analyze and present objectively the facts about
business. It tests in every possible way the sources, basis,
method, completeness and adequacy of all material which it
uses and makes available.

The Board 1s an institution for practical service. The Board’s
work is designed to assist business management in the effec-
tive performance of its tasks and the sound solution of its
problems by helping it to increase its knowledge, experience,
and capacity, and by contributing to public information and
understanding regarding business enterprise.

The Board s a non-profit institution. It is supported co-
operatively by subscriptions for its services and publications,
and its income is devoted wholly to maintaining and im-
proving its services. Special statistical and other research
work done for individuals, concerns, and organizations is
charged for only at cost.

The Board 1s a wholly independent institution. It is not con-
nected with any other institution or association, and its
work is not determined or influenced by any organization or
group, academic, professional, industrial, commerecial or po-
litical. It assumes sole responsibility for the information it
furnishes and for its interpretation of such information.

Wuat taE Boarp Is Nor

The Board is not a governmental agency. Its services and
publications are always available to government bureaus,
public officials, and legislators; representatives of certain
government departments serve as members of its governing
body; and it cooperates with government bureaus in scien-
tific work; but it has no political affiliations of any kind.
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The Board is not a trade association. Its interest is not con-
fined to any special fields of industry, business, or finance.
Its services are open to persons and organizations in all
branches of industry, trade, and finance, to all professions,
and to all individuals and institutions who are interested in
its work and contribute to its maintenance. Its information
is available at all times to the public.

The Board s not an employer’s organization. It does not
represent the interest of employers, owners, or investors as
distinguished from that of employees. Its concern is solely
with the effective management and operation of productive
enterprise, in which all these groups participate. Persons and
organizations of many different interests, including employ-
ers, investors, labor unions, professional managers, engineers,
students, teachers, writers, and government officials, make
use of its services, which are accessible to all.

The Board vs not an endowed institution. It supports itself
from year to year on a cooperative basis, through voluntary
subscriptions for its services and publications by business
concerns, by individuals, and by organizations. These sub.
scriptions, differing widely in size, form together the fluctu-
ating fund of resources that maintain the Board’s services, in
which all subscribers share alike and which are available to
others also.

The Board is not an academic bureau for abstract statistical
research or theoretical economic discussion. Its organization
is designed to combine special technical knowledge with prac-
tical experience. Its work is rooted in the realities of business
activity, and is concerned with the actual facts and concrete
problems of business enterprise which confront management,
labor and the public from day to day.

The Board is not a branch, affiliate, subsidiary, agency, or
department of any other organization, association, or institution.
Its activities are wholly independent of and do not in any
way duplicate those of any other organization.
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The Board is not a political propaganda or legislative lobby-
ing organization. The results of its work are made available
to the public and to government for such use as may be made
of them; and individuals associated with the Board express
their views as American citizens on public questions; but
as an institution the Board does not engage in legislative
or political activities of any kind, or in any efforts to promote
or oppose governmental action. It is concerned primarily
with the policies and practices of business enterprise, and
only secondarily with those of legislators and government
officials.

The essential objective of The Conference Board is to as-
certain significant economic facts, to test their validity, to
explain their significance, to make them understood by busi-
ness management through constant mutual contact and con-
ference, and to publish them, so that the public, government
officials, and legislators may likewise understand them. Be-
yond this The Conference Board does not go in relation to
policies of government or activities of public officials and
legislatures. It holds that knowledge of facts and under-
standing of their significance by business management, in-
vestors, workers, legislators, and the public are of supreme
importance to economic progress. It believes that honest
effort to ascertain facts, explain their meaning, and promote
general understanding of them will ultimately lead to sound
private and public policy.

PrincipLEs oF THE BoArp’s Work

Scrupulous preservation of scientific impartiality, avoid-
ance of propagandist activity, of attempts to influence legis-
lative action, or of association with partisan organizations,
political movements, or governmental machinery is the first
of the fundamental principles upon which the organization
and the work of the Board have been based.

The second basic principle upon which the Board proceeds
is that of the supreme importance to the public welfare of
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protecting, strengthening, and developing the enterprise or-
ganization in the United States.

Its existence and activities are based upon the principle
that the advancement, expansion, and effective operation of
the productive enterprise of the nation are the primary and
indispensable condition of social welfare and national prog-
ress; and that the essential function of government is to
maintain conditions that promote and foster the development
of the enterprise organization and the social resources of the
community.

The third basic principle upon which the Board operates
is that of emphasizing and promoting the coordination of
American enterprise as a whole for intelligent management
and control of its own affairs. The Board believes that in
our complex, constantly changing, and rapidly developing
industrial society, the management of business enterprise on
the basis of knowledge, understanding, and coordinated effort
is indispensable for stable economic progress. It believes
that this task must be performed by the enterprise organiza-
tion itself and cannot be left to government employees.

The fourth essential principle behind the Board’s work is
its emphasis on the value and necessity of combining scientific
or technical research with practical experience and judgment
of industrial and business executives who have spent many
years dealing with specific, concrete problems of management
in their own enterprises. The Board’s work is based upon
the belief that neither academic investigation nor practical
business experience can stand alone and separate in face of
the complex problems arising in the rapid development of our
modern economic system. Both for successful practical pro-
cedure in dealing with problems of management and for
sound public policies affecting business, a combination of
both these elements is necessary. This combination, which
is embodied in the organization and activities of The Con-
ference Board, makes it a unique institution in American
business and professional life.



VI

THE ORGANIZATION AND OPERATION OF
THE CONFERENCE BOARD

N performing its functions as a research, educational, and
service institution, the present organization of the Board
consists of its Associates or subscribers, affiliated organi-

zations, Councillors and Foreign Correspondents; its Mem-
bers, officers, executive and other official committees; its con-
ference groups; and its research and administrative staff, All
these parts of the organization participate in various ways in
the research and educational activities of the Board which
are described in detail in Section VII of this Report.

AssocIATES oF THE BoARD

Individuals, business concerns, organizations, and institu-
tions who subscribe annually for the services and publications
of the Board constitute its Associates, and are the basis of
its work. Associates receive the publications of the Board,
and have the privilege of using its information and library
facilities, consulting its staff, and attending its general meet-
ings and special conferences. A list of Associates of the
Board is published in Part IIT of this Report.

Amounts of Associates’ subscriptions are not uniform or
fixed, and the Board does not classify Associates according
to the amount of their subscriptions; but the body of Asso-
ciates falls naturally into four general groups: individuals;
business concerns; associations and organizations; and public
institutions.

At the close of the fiscal year 1939-40 the Associates of the

Board included 53 individuals who subscribed personally for
92
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its services and publications; 1,368 business concerns, repre-
senting every field of business activity, in all parts of the
country, who formed the bulk of the Associates of the Board;
122 business and labor organizations; and 77 libraries, edu-
cational and other public institutions. The total number of
Associates increased from 1,369 to 1,620 during the fiscal
year ended April 30, 1940.

Special effort is being made to increase the number of
public library and labor union Associates, and to enlarge the
list of individual Associates by offering the privileges of sub-
seription for certain of the Board’s regular publications to
persons in academic and related professional fields.

AFFILIATED ORGANIZATIONS

‘Under the By-Laws of the Board certain organizations and
institutions are accepted by the Board as Affiliated Organi-
zations. These now include, first, a number of divisions of
the War and Navy Departments directly concerned with
manufacturing operations and with industrial development
from the point of view of national defense; and, second, a
number of national trade associations and state or regional
industrial associations which subscribe stipulated minimum
amounts for the services of the Board. These affiliated organ-
izations, listed in Part III, designate representatives who,
upon acceptance by the Board, serve as Members of the
Board during the period of their designation, with the same
privileges and responsibilities as other Members.

The first group of affiliated organizations, in view of the
great value of their cooperation in the work of the Board,
are not required to contribute financially to its support.
Among the affiliated organizations of the Board and their
designates, those of the bureaus of the War and Navy De-
partments have been at all times especially helpful in its
work, and the Board makes grateful acknowledgment to them
for their constructive cooperation. It hopes that in the
course of time other departments of government and other
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public agencies may similarly be brought into closer associa-
tion with its work.

During the past twenty-four years almost all the impor-
tant national trade associations, and many state industrial
associations, have at one time or another been affiliated or-
ganizations of the Board, but many of these affiliations have
lapsed from time to time with changes in the resources and
in the leadership of these associations. The Board hopes that
in view of the increasingly important part the trade associa-
tions will play in dealing with economic problems, many
other organizations will be brought into closer cooperation
with the Board’s work in this way.

COUNCILLORS

From time to time outstanding personalities in the fields
of science, education, public affairs, and business are elected
by the Board as Councillors. These elections are essentially
honorary in character and are made on the basis of the dis-
tinction of the individuals chosen, irrespective of their asso-
ciation with the Board as subscribers or otherwise, or of their
direct connection with industry. The Board avails itself of
their advice as may be needed in connection with broader
questions of policy in the conduct of its work.

At the close of the fiscal year 1939-40 the Councillors,
listed in Part ITI, numbered 24.

ForergN CORRESPONDENTS

Foreign Correspondents of the Board are elected from time
to time from among leaders in industry, commerce, finance,
as well as statesmen and economists in the principal foreign
countries. These regularly supply to the Board information
regarding economic conditions in their respective countries,
as a basis for the Board’s reports on international affairs,
and they receive from the Board similar information regard-
ing developments in the United States. The cooperation of
this important group of Foreign Correspondents thus makes
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the Board’s organization and work international in scope.
At the close of the fiscal year 198940, the Foreign Correspon-
dents of the Board, listed in Part ITT, numbered 33 and repre-
sented 20 countries.

MEMBERS OF THE BOARD

The Members of the Board consist of the designates of
affiliated organizations, the Councillors, and a number of
business executives who are elected as individual Associates
of the Board or as designates of business concerns associated
with the Board, and who subscribe annually to the mainte-
nance of its work in excess of an amount stipulated in its
By-Laws.

The Board is not a membership association in the usual
sense. On the one hand, some of the Members of the Board
do not contribute financially to the maintenance of its work,
and on the other, not all of the Associates of the Board—that
is, those individuals, business concerns, organizations and
institutions who are subscribers for the services of the Board
—are represented in its membership. Qualified executives
are elected or re-elected from year to year by the existing
membership of the Board to serve as Members on the basis
of their intrinsic interest in its work and their disposition
and capacity to participate in its activities. They constitute
a relatively small but distinguished group of men active in
business, public, or educational affairs and earnestly devoted
to the work in which the Board is engaged. The Members of
the Board so chosen are, in effect, its governing body or
trustees, and in them all authority and responsibility for the
work of the Board as a whole ultimately resides. At the
close of the fiscal year 193940, the Members of the Board,
listed in Part ITI, numbered 138.

OrricErs AND ExecuTivE COMMITTEE

The Members of The Conference Board, constituted as
described above, elect annually in the usual procedure a
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Chairman, a number of Vice-Chairmen, a Treasurer, and the
members of an Executive Committee. They may also elect
an Honorary Chairman.

This Executive Committee, which chooses its own chair-
man, is the executive agency of the Members in the con-
duct of the Board’s affairs. It nominates, for election or
re-election by the Board, the Members of the Board and the
Councillors and Foreign Correspondents. It appoints the
President of the Board, who is its chief executive officer, and
various committees and councils required in the conduct of
the Board’s work.

STANDING AND SPECIAL COMMITTEES

The following standing and special committees of the
Board were in operation or in process of establishment during
the fiscal year 1939-40, for the purposes indicated:

Standing Commattee on Invitations, to consider and officially
to issue any invitations extended to eligible persons to accept
election by the Board as Members, Councillors, or Foreign
Correspondents. The Committee also advises with affiliated
organizations regarding designates of such organizations to
serve as Members of the Board, except in the case of the
designates of governmental bureaus, who are appointed di-
rectly by the Secretary of War and the Secretary of the
Navy;

Standing Commitiee on Service Extension, to cooperate
with the regular administrative staff of the Board in the
maintenance and increase of subscriptions for the Board’s
services;

Standing Ezxamining Commaitiee, to advise with the Presi-
dent and the Executive Committee regarding the financial
administration of the Board;

Standing Committee on Reelections and Admassions, to ad-
vise with the President regarding his recommendations for
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elections and reelections of Members, Councillors and
Foreign Correspondents of the Board.

Special Committee on Revision of the By-Laws, to consider
desirable revisions of the form of organization and the By-
Laws of the Board in connection with the growth of its func-
tions as an educational institution.

In addition to these, several special committees were
created, and either completed or continued consideration of
various questions arising in the course of the Board’s work.

The Board makes earnest acknowledgment of the fine
service rendered to it by these committees, as well as by the
advisory councils and consulting committees mentioned be-
low. The time and energy given to their work on these com-
mittees by the Members of the Board and others, in the midst
of their own pressing private preoccupations and responsi-
bilities, bear high testimony to their public-spirited devotion
to the purposes of the Board.

Apvisory Councirs AND CoNsULTING COMMITTEES
In order to bring to bear in the conduct of the Board’s re-
search and conference work the knowledge and experience of
professional specialists and technicians in the various fields
covered, the Board has had the benefit of the assistance of
two important advisory groups, as follows:

The Advisory Council on Management Research, composed
of individuals distinguished for their special knowledge and
experience in personnel administration, guides and assists
the staff of the Board in its research and conference work in
the field of labor relations, and other practical problems of
business management.

The Economic Advisory Council, composed of leading econ-
omists associated with universities, government agencies,
labor organizations, research institutions and business con-
cerns, serves as body of technical consultants in connection
with the economic and statistical research and publication
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activities of the Board, and participates in its conference
work.

The Economic Advisory Council is constituted of the econ-
omists who serve, together with business executives asso-
ciated with the Board and other professional specialists, on a
number of Consulting Commattees which are concerned with
specific fields and meet periodically with the Board’s staff to
consider questions under investigation by the staff in those
fields. The Consulting Committees now in operation are as
follows:

Consulting Committee on Labor Problems.
Consulting Committee on International Problems.
Consulting Commattee on Fiscal and Financial Problems.

CONFERENCES
Monthly Meetings of the Board

The Members of the Board meet regularly each month,
except during the summer, in private conferences to which
no publicity is given,! for intimate and informal discussion
of current developments and problems relating to industry.
These conferences are not mere meetings for the usual trans-
action of formal organization business. The discussion at
these conferences is based upon and guided by the research
work and the information currently developed by the re-
search staff of the Board, and in turn the investigations of
the research staff and the publications prepared by it are
aided and guided by these discussions.

Five of these monthly conferences, on alternate months be-
ginning in September, are usually general meetings to which
executives of all concerns and organizations associated with
the Board are invited. The other four meetings of the Board
are sessions of its Members or governing body only.

The general meetings of the Board on alternate months

0 ! An exception to this rule is made only in the case of the Annual Meeting of the
oard.



THE CONFERENCE BOARD 99

are preceded by a number of round-table conferences de-
voted to specific subjects, in the discussion of which the Con-
sulting Committees and Staff of the Board take part.

Conference of Business Economists

Three special groups are continuously associated with the
Board in its conference activities. The Conference of Busi-
ness Economists, composed of individuals engaged in sta-
tistical and economic research in specific corporations, meets
monthly at the offices of the Board to discuss current eco-
nomic developments of importance in guiding business poli-
cies. To these meetings, authorities or specialists on vari-
ous economic questions of current interest are occasionally
invited to provide the basis for discussion.

Conference of Personnel Executives

A second group, composed of individuals engaged in man-
agement of personnel relations in industrial and business
concerns, meets occasionally to consider current questions
arising in this field. In these discussions they are aided by
other persons of special knowledge and experience who are
invited to participate.

Conference of Foreign Trade Executives

A third group, composed of executives concerned with
foreign operations of business and banking corporations,
holds occasional meetings for discussion of international de-
velopments.

In addition to the regular meetings of the Board and of the
conference groups mentioned, the Board conducts various spe-
cial study groups from time to time, for consideration of par-
ticular economic and management problems in which associ-
ates and others specially interested and qualified participate.

These conference activities have been carried on mainly in
New York, but it is planned to extend them to other centers
and increase their number, so as to widen the educational
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influence of the Board and increase the frequency and effec-
tiveness of its contacts with its Associates.

STAFF ORGANIZATION

The Board’s research and administrative staff has been
gradually reshaped in recent years so as to adapt it more
specifically and effectively to the developing functions of the
Board as an educational and service institution. Every effort
has been made to widen the direct and continuous contact
of the staff with the actualities of industrial operation and
economic affairs, to carry the results of its research work into
the field of daily management practice, and to bring the
practical experience of management to bear upon the analysis
of current economic problems.

Staff departments work systematically with consulting
committees and advisory councils of the Board in carrying
out the research, publication and conference activities of the
Board. Close contact of specialists of the staff with its Asso-
ciates is maintained through correspondence, group discus-
sions, and personal conferences. In this way the Board’s
staff organization serves as a unique instrument for investi-
gation, contact, exchange of experience, and cooperative
education in economics and management.

This effort will be continued and intensified, as the re-
sources of the Board permit, and it is hoped that in the course
of time the Board’s organization can be developed into a
systematic mechanism of management education, nation-
wide in its scope and continuous in its influence.

The regular operating staff of The Conference Board at the
beginning of the fiscal year 194041 consisted of 82 employees
organized under the following divisions:!

The Division of Industrial Economics, responsible for the
investigations, publications and conferences of the Board in
the field of business economics and business statistics;

! Their description, shown in detail of personnel in Part ITI, represents the staff
organization in operation as of September 1, 1940.
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The Management Research Division, which is responsible
for the Board’s research, publications and conferences in the
field of personnel policies and other practical problems of
management technique in industry and business;

The Information Service Division, which includes the
Reference Library, and is responsible for replying to the con-
tinuous stream of inquiries by mail, telephone, and visits
from subscribers and the general public;

The Publications Division, which is responsible for editing
and printing the numerous periodical and other publications
of the Board, and for providing information regarding the
results of its studies for the newspaper and magazine press;

The Administrative Division, responsible for planning, gen-
eral supervision, and coordination of the work of the staff
and its relations to subscribers and the public.

THE BOARD’S SUPPORT

The Board is not an endowed institution, and it has so far
not been assisted by any of the established foundations. It
has had to earn its living and pay its way from year to year
by its work. As a non-profit institution, the Board does not
provide its services and distribute its publications on a com-
mercial basis, nor can it afford to employ a large sales or pro-
motion organization to bring its services and publications to
the favorable consideration of possible subscribers. Its re-
sources must be devoted to its research, information and
conference activities and to the maintenance of effective con-
tact with the subscribers whom it serves.

The regular research work of The Conference Board and
the ordinary expenses incident to conduct of its conference
activities are financed mainly by voluntary subscriptions by
individuals, corporations and organizations associated with
the Board. These subscriptions vary widely in amount,
cover no uniform period, are renewable irregularly through-
out the year, and are based partly on the direct usefulness of



102 TWENTY-FOURTH ANNUAL REPORT

the services rendered by the Board’s staff and partly on
public-spirited interest in its support as an institution. Con-
tinuous correspondence by the Controller is necessary to
maintain and add to subscriptions. This work occupies an
undue proportion of the time and energy of the staff, but the
absence of any assurance of stable financial support by en-
dowment or otherwise is a constant and sharp stimulus to the
staff to make its service effective and useful.

In addition to subscriptions of Associates, the work of the
Board is supported by income from the sale of publications
and from special service rendered individual corporations and
organizations, by way of occasional statistical work, investi-
gations, and information. Sales of publications are restricted
to individuals and educational institutions that could not
regularly subscribe to the Board, and do not cover the ex-
pense of printing, with no allowance for cost of their prepara-
tion. Since the Board is chartered as a non-profit institution,
revenue from special service can cover only the direct expense
involved and a strictly allocated proportion of the overhead
costs of operating the organization as a whole.

Under these conditions the income of the Board fluctuates
widely and irregularly throughout each year, while the ordi-
nary expenses are relatively stable because of the sustained
nature of its research and conference work and the highly
qualified personnel necessary to carry it on. So far as pos-
sible, expenditures are carefully budgeted in relation to esti-
mated income at the outset of each fiscal year, but the ab-
sence of any adequate reserve fund to cover fluctuations in
income obviously makes the most economical management
imperative.

For twenty-four years, through periods of widely varying
business prosperity and vast changes in economic and polit-
ical conditions, the work of The Conference Board has gone
forward steadily, despite the slender, hand-to-mouth basis of
its financial support. The 750 books, reports and studies,
and more than 4,000 issues of its periodicals which it has
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published during this period are merely the physical monu-
ment or record of its work, far less important than the con-
stant service of current information and education which it
has rendered to American enterprise.

By the public-spirited generosity of foundations whose
funds were derived from the past accomplishments of busi-
ness enterprise, other academic organizations and groups en-
gaged in economic research which in its approach or outcome
is often inimical to sound industrial development, have often
been granted in subsidies for single projects more than the
cost of all The Conference Board’s work for a whole year.
The Board has never enjoyed such easy and assured support.
It has fortunately had to demonstrate from day to day its
usefulness in terms of concrete service to its subscribers.

The work of the Board, in comparison with its resources,
is unquestionably far more extensive and substantial than
that of any other research institution or educational organ-
ization in its field. Yet even today, after twenty-four years
of immense constructive labor, the group of enlightened and
public-spirited individuals and business concerns and or-
ganizations who have a clear conception of the essential char-
acter, functions, and possibilities of the Board form a mere
handful in American business and professional life; and for
them, as well as for many others, the Board is constantly con-
fused with other organizations and movements, some of
which, through endowments or direct contributions from
business, spend many times as much as the Board annually,
for less constructive, practical, or permanent accomplishment.

The security, prosperity, and progress of the American
people rest on the qualities and capacities of its vast enter-
prise organization. That organization is incomparably the
greatest in the world, in its resources, in its productive power,
in the skill and intelligence of its workers, in the capacity and
public spiritedness of its management. Yet in recent years it
has become the helpless and confused victim of powerful
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forces of ignorance, group conflict, misrepresentation, and
political exploitation, which have sapped its vitality and un-
dermined its unity. This is because it has so far been unable
to organize itself in any conscious and cohesive way for the
essential task of securing the tested knowledge, common un-
derstanding, and systematic education of itself and of the
public upon which its stability and security depend. The
Conference Board is the only effort it has made to this end;
but to accomplish this purpose in face of the swift stream of
subversive and destructive forces that are in operation today,
the Board requires not merely larger financial support, but
much more extensive understanding and moral support than
it has so far been given.

Today American enterprise out of its product pays billions
annually in tribute to political and other exploitation of its
own and the public’s ignorance and fear. It pays only a few
millions for defense and protection of the consumers, workers,
and investors who bear the burden of this exploitation.

American enterprise urgently needs and is abundantly able
to provide for itself a central instrument of tested informa-
tion, common understanding, effective education, and unified
action such as The Conference Board in principleimplies. For
the perfection of this instrument it can afford to enlist the
services of the ablest minds in practical business experience,
in economice, statistical, and management science, in public
and professional education, in public relations, and in gov-
ernment. To make this instrument effective it can afford to
construct a comprehensive and systematic mechanism for
the continuous information, education, and coordination of
management and the public so that the facts of our economic
and industrial life may be fully and widely known and be
acted upon by management, the public, and government
with intelligence, understanding, and unity of purpose.

Such an effort is long overdue. The need for it increases
day by day. Even after twenty-four years of The Conference
Board’s work a beginning has hardly been made.
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THE SERVICES AND PUBLICATIONS OF
THE CONFERENCE BOARD

OUR MONTHS after the beginning of the past fiscal
year the formal outbreak of war in Europe and its
inevitable and far-reaching consequences added an en-

tirely new set of problems to those with which American
enterprise had been contending for nearly a decade. As in
the neutrality period from 1914 to 1917, important readjust-
ments in some of our principal economic patterns became
necessary, and as the war progressed the future of our foreign
trade, domestic business activity and even our national
security became overcast with uncertainty. Despite the
tremendous import to this country of the rapid expansion of
Statism abroad, the extension of political management of
business, noted in previous Annual Reports of the Board,
continued unabated, and was so accelerated by the war
emergency that by the end of the fiscal year a practical
political dictatorship had been imposed on the enterprise
organization by the Federal Government.

Under these conditions the pioneer effort to provide a sys-
tematic and comprehensive analysis of the principles, opera-
tion, accomplishments and possibilities of the American en-
terprise organization, upon which the research work of the
Board had been centered for nearly two years, became of
secondary importance to many immediate and practical prob-
lems of adjustment to international chaos and domestic up-
heaval. Although the original program of research and
conference in connection with the enterprise system was in
fact carried forward and substantially completed, during

105
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most of the past fiscal year the Board has been principally
preoccupied with the questions of economic and management
policy which have arisen from day to day in the confusion,
conflict and uncertainty of this period. On all these prob-
lems the Associates of the Board have needed its precise,
prompt and reliable information as never before, and they
have made steadily increasing demands upon it.

In so far as its financial resources have permitted, The Con-
ference Board has endeavored to adjust itself to these condi-
tions and to provide the kinds of service required to meet the
perplexing and rapidly changing problems of the economic
and political situation under which American business is
attempting to operate. In its work the Board has also had
to bear in mind the diverse needs and interests of the many
different groups that utilize its services and publications, in-
cluding the general public, educational institutions, public
agencies, labor organizations, as well as concerns and organi-
zations in almost every kind of business. The increasing
number and variety of its Associates have made its task more
diffcult in this respect, though the broadening of interest and
support implied have been gratifying in themselves.

A. Information, Consultation, and Service

Apart from its regular research work as represented by the
numerous publications issued, The Conference Board also
functions as a clearing-house of information for its Associates.
This function is performed largely through the Information
Service Division, although members of the research staff are
frequently called upon to answer numerous inquiries relating
to their special fields of investigation. An extensive library
of books, governmental reports and documents, pamphlets
and magazines has been built up during the past twenty-four
years, which provides the material required for answering the
varied questions not only of Associates but also of students,
teachers, business and labor organizations and governmental
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“Ask The Conference Board!”

TOTAL NUMBER OF INQUIRIES
MAY, 1939— APRIL, 1940

1,520=100 %

NONSUBSCRIBERS
4,238
8.8%s

/ SUBSCRIBERS
7,284
3.2 o

INQUIRIES ANSWERED BY INFORMATION SERVICE
MAY, 1939 — APRIL, 1940
7,836=100%
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agencies. This material is made available to all Conference
Board Associates for use in the library itself or by loan.

The Conference Board staff answered 11,520 inquiries dur-
ing the fiscal year. Of this total, 7,284 were from Subscribing
Associates and 4,236 from non-subscribers.

The Information Service Division, serving as the principal
medium for handling such requests for information, answered
in all 7,836 inquiries, represented by 4,486 telephone calls,
1,168 interviews, 2,114 letters, and 68 telegrams. The Board’s
library facilities were used by 493 visitors and material was
loaned in 441 instances.

The Division provides the usual library services to mem-
bers of the research staff and also assists them by securing
publications from other libraries and by calling attention to
new material in their respective fields of research.

To facilitate the answering of inquiries and the provision of
material for research work, books, periodicals, pamphlets,
etc., are acquired for the library by purchase, donation and
exchange with other organizations. During the past year
several thousand items were added in this way.

From time to time special investigations and reports are
made by the research staff at the request of Associates and
others. The principal investigations of this kind undertaken
or completed during the past fiscal year are the following:

Invention and The Patent System (conducted in collaboration
with The American Engineering Council and the National
Association of Manufacturers).

The Shorter Work-Week in the Building Trades.

The Cost of Living among Petroleum Workers in Venezuela.

The Cost of Living in Wausau, Wisconsin.

The Cost of Living in Muskegon, Michigan.

The Cost of Living in Selected Cities.

The Board’s staff also cooperated in an advisory capacity
in reviewing a report of the Committee on Aircraft Produc-
tion of the Division of Engineering and Industrial Research
of the National Research Council.
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B. Conference Activities

During the fiscal year 1940 the conference activities of The
Conference Board were planned and organized as the “Insti-
tute of Enterprise.” Prepared addresses and discussions in
the nine months of conference activity were devoted to the
basic problems which confronted the enterprise system.

The monthly meetings of the Board were integrated into
the sessions of the Institute through the Member and general
sessions held during the afternoon and evening, respectively.

In addition to the nine monthly Board meetings, seventeen
round table conferencesof the Institute wereheld. Meetingsof
the Conference of Business Economists were held in conjunc-
tion with these round table sessions. The Economic Advi-
sory Council of The Conference Board held three meetings
during the year.

The Conference of Personnel Executives met four times as
round table sessions of the Institute of Enterprise to consider
broad problems of personnel policy. In addition, four sepa-
rate meetings dealing with administrative techniques were
held. The Advisory Council on Industrial Relations con-
vened twice for consultation with the Management Research
Division.

The cumulative total of regular conferences held by the
Board reached 355, including 225 regular monthly confer-
ences of its Members and Associates, 92 meetings of the Con-
ference of Business Economists, and 38 meetings of the
Conference of Personnel Executives.

Boarp MEETINGS

The regular monthly meetings of the Board during the
1940 fiscal year consisted of Member sessions and general
sessions, as in previous years; the former, restricted to Board
Members, were the executive meetings of the Board’s Gov-
erning Body. In these Members’ sessions, problems of ad-
ministration and research were discussed, along with par-



THE CONFERENCE BOARD 4949

ticular problems under consideration during the month by
the Institute of Enterprise. The general sessions in the eve-
ning and the round table conferences during the afternoon
were attended by Members, Associates and invited guests of
the Board.

With the sole exception of the Annual Meeting in May, the
formal statements and discussions of the Member and general
sessions, as well as those of the round table conferences, were
closed to representatives of the press, but some of them were
reproduced in the Board’s publications.

The subjects discussed and the speakers who participated
in the general sessions and in the round table conferences of
the Board are detailed below. The last general session, May
22, constituted the 24th Annual Meeting of The Conference
Board.

CONFERENCE BOARD INSTITUTE OF ENTERPRISE
September, 1939-May, 1940

September 28, 1939

General Sessions: Tur PosiTioN AND PROSPECTS OF AMERICAN
ENTERPRISE
Discussed by Dr. Virgil Jordan, President of The Conference
Board; W. Averell Harriman, Partner, Brown Bros., Harriman
Company; David Lawrence, Editor and Publisher, United
States News.

Round Table Conferences:

1. “The Business Outlook.” Chairman: John D. Gill, Econo-
mist, Atlantic Refining Company. Speakers: T. S. Hol-
den, Vice-President, F. W. Dodge Corporation; John C.
deWilde, Research Associate, Foreign Policy Associa-
tion; Lionel D. Edie, President, Lionel D. Edie & Com-
pany.

2. “The Labor Situation and Outlook.” Chairman: M. P.
Folsom, Treasurer, Eastman Kodak Company. Speakers:
Spencer Miller, Jr., Director, Workers’ Educational Bu-
reau; Dr. Claude Robinson, Director, Opinion Research
Corporation; C. S. Ching, United States Rubber Com-
pany.



112 TWENTY-FOURTH ‘ANNUAL REPORT

October 26, 1939

General Session: ProBLEMS OF CAPITAL AND CREDIT SUPPLY
Discussed by Carl Snyder, Economist; Hon. Marriner S.
Eccles, Chairman, Board of Governors of the Federal Reserve
System; Dr. Fred I. Kent, Director, Bankers Trust Company;
Dr. Lionel D. Edie, President, Lionel D. Edie & Company.

Round Table Conferences:

1. “Banking Facilities and Business Needs.” Chairman:
F.Winchester Denio, Vice-President, First National Bank
of Boston. Speakers: A. A. Berle, Jr., Assistant Secretary
of State; Ray B. Westerfield, Professor of Political Econ-
omy, Yale University; Woodlief Thomas, Economist,
Board of Governors of the Federal Reserve System.

2. “Reconstruction of Security Markets.” Chairman: A. D.
Berning, Partner, Ernst & Ernst. Speakers: Ganson
Purcell, Director, Trading & Exchange Division, Securi-
ties and Exchange Commission; John K. Starkweather,
Chairman, Federal Legislation Division, Investment
Bankers’ Association; Dean Langmuir, of Dean Lang-
muir, Ine.

November 21, 1939

General Session: ProBLEMS or PropucTion axp CosTs

Discussed by Otto S. Beyer, Chairman, National Mediation
Board; Leo Wolman, Professor of Economics, Columbia Uni-
versity; E. V. O’Daniel, Vice-President, American Cyanamid
Company.

Round Table Conferences:

1. “Employment and Wage Standards.” Chairman: Thomas
G. Spates, Director of Industrial Relations, General
Foods Corporation. Speakers: Carroll R. Daugherty,
Economist, Wage and Hour Division, United States De-
partment of Labor; Solomon Barkin, Textile Workers’
Organizing Committee; George H. Pfeif, Supervisor of
Personnel, General Electric Company.

2. “Labor Policies and Productivity.” Chairman: Ralph A.
Lind, Labor Relations Consultant, Stevenson, Jordan
and Harrison. Speakers: Harold J. Ruttenberg, Steel
Workers Organizing Committee, C. I. O.; Harold V.
Coes, Vice-President, Ford, Bacon & Davis, Inc.
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December 21, 1939

General Session: ProBLEMS OF COMPETITION AND PRICES

Discussed by Hon. Thurman Arnold, Assistant Attorney Gen-
eral, United States Department of Justice; Earl Constantine,
President, National Association of Hosiery Manufacturers;
Hon. Donald R. Richberg, Attorney.

Round Table Conferences:

1. “Improvement of Competitive Practices.” Chairman:
Goldthwaite H. Dorr, Attorney, Member of Hines,
Rearick, Dorr & Hammond. Speakers: Myron W. Wat-
kins, Professor of Economics, New York University;
Q. Forrest Walker, Economist, R. H. Macy and Com-
pany; Fletcher D. Dodge, Industrial Counsellor, Ameri-
can Water Works and Electric Company.

2. “Patent Policies and Invention.” Chairman: Otto S.
Schairer, Vice-President, Radio Corporation of America.
Speakers: Joseph Borkin, Anti-Trust Division, United
States Department of Justice; Kenneth H. Condit, The
Conference Board, Dean-elect of Engineering, Princeton
University; Alan N. Mann, Attorney, New York City.

January 25, 1940

General Session: PROBLEMS OF AGRICULTURE AND NATURAL RE-
SOURCES
Discussed by Dr. Brooks Emeny, Economist; Dr. Joseph E.
Pogue, Vice-President, Chase National Bank; Dr. H. R.
Tolley, Chief, Bureau of Agricultural Economics, United
States Department of Agriculture.

Round Table Conferences: _
1. “Farm Income and Production Control.” Chairman:
Charles J. Brand, Executive Secretary and Treasurer,
The National Fertilizer Association. Speakers: A. E.
Taylor, Economist, General Mills, Inc.; Mordecai
Ezekiel, Economic Adviser, United States Department of
f}gn’cullture; Wheeler McMillen, Editor-in-Chief, Farm
ournal.

2. “Problems of Coal and Qil.” Chairman: Thomas T. Read,
Professor of Mining Engineering, Columbia University.
Speakers: John W. Frey, Associate Director, Petroleum
Conservation Division, United States Department of the
Interior; Glenn MecLaughlin, Economist; Charles O'Neill,
President, United Eastern Coal Company.
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February 29, 1940

General Session: ProBLEMS OF POWER AND TRANSPORTATION

Discussed by Hon. Joseph B. Eastman, Chairman, Interstate
Commerce Commission; Colonel Robert S. Henry, Assistant
to President, Association of American Railroads; C. W. Kel-
logg, President, Edison Electric Institute; Hon. David E.
Lilienthal, Director, Tennessee Valley Authority.

Round Table Conferences:

1. “Public Utility Expansion.” Chairman: Joseph P. Ripley,
President, Harriman Ripley & Company, Inc. Speakers:
Seymour L. Andrew, Chief Statistician, American Tele-
phone and Telegraph Company; Ernest R. Abrams, Eco-
nomic Consultant; Arthur H. Dean, Attorney, Sullivan &
Cromwell.

2. “Railroad Rehabilitation.” Chairman: J. G. Lyne, Assist-
ant to the Editor, Railway Age. Speakers: J. W. Bar-
riger, 111, Chief Examiner, Railroad Division of Recon-
struetion Finance Corporation; E. H. Leslie, Chairman
of the Railroad Section, Investment Bankers Association;
Frederick E. Lyford, Trustee, New York, Ontario &
Western Railway.

March 28, 1940

General Session: PROBLEMS OF RELIEF AND SOCIAL SECURITY

Discussed by Hon. Paul V. McNutt, Federal Security Admin-
istrator; Ray D. Murphey, Vice-President, Equitable Life
Assurance Society; Hon. John M. Carmody, Administrator,
Federal Works Agency; M. A. Linton, President, Provident
Mutual Life Insurance Company.

Round Table Conferences:

1. “The Business Outlook.” Chairman: Edmond E. Lincoln,
Economist, E. I. du Pont de Nemours & Company.
Speakers: Corrington Gill, Assistant Commissioner, Work
Projects Administration of the Federal Works Agency;
Murray Shields, Economist, Irving Trust Company;
Lewis H. Haney, Professor of Economics, New York
University.

2. “Employment Stabilization.” Chairman: C. Canby Bal-
derston, Professor of Industry, Wharton School of Fi-
nance and Commerce, University of Pennsylvania.
Speakers: Jay C. Hormel, President, Geo. A. Hormel and
Company; L. C. McKenney, Employment Manager,
Hood Rubber Company, Inc.; E. S. LaRose, Controller,
Bausch and Lomb Optical Company.
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April 18, 1940

Members’ Session: ProBLEMS oF TAxATION AND PuBLic EXpPENDI-
TURES

Discussed by Franklin S. Edmonds, Attorney, Member of
Edmonds, Obermayer & Rebmann; Hon. Ogden J. Ross, Tax
Commissioner, Department of Taxation and Finance, State
of New York; Walter A. Staub, C. P. A., Partner, Lybrand,
Ross Bros. & Montgomery; Fred A. Eldean, Executive Direc-
tor, Tax Foundation; Dr. O. Glenn Saxon, Commissioner,
Department of Finance and Control, State of Connecticut.

Round Table Conference:

*Company Pension Problems.” Chairman: W. H. Winans,
Director of Industrial Relations, Union Carbhide Com-
pany. Speakers: M. B. Folsom, Treasurer, Eastman
Kodak Company; J. I. Shreiner, Towers, Perrin, Forster
and Crosby, Inc.; George W. Guth, Socony Vacuum Oil
Company; J. W. Myers, Standard Oil Company of New
Jersey.

Annual Meeting, May 22, 1940

(feneral Session: A REcoNsTRUCTION PROGRAM FOR AMERICAN
ENTERPRISE
Discussed by Dr. Virgil Jordan, President, The Conference
Board; Hon. Joseph C. O’Mahoney, United States Senator
from Wyoming; Alfred P. Sloan, Jr., Chairman, General
Motoris Corporation; W. L. Batt, President, S. K. F. Indus-
tries, Inc.

Round Table Conferences:

1. “Stimulation of Investment.” Chairman: Arthur H. Dean,
Partner, Sullivan and Cromwell. Speakers: John K.
Starkweather, Chairman, Federal Legislation Committee,
Investment Bankers Association; Allan M. Pope, Presi-
dent, First Boston Corporation; Charles B. Harding,
Chairman, Board of Governors, New York Stock Ex-
change; Alvin H. Hansen, Economist, Harvard Uni-
versity.

2. “Improvement of Employer-Employee Relations.” Chair-
man: A. T. Brown, Executive Vice-President, Cater-
pillar Tractor Company. Speakers: William M. Leiser-
son, Member, National Labor Relations Board; Elliott
Dunlap Smith, Chairman, Department of Economics,
Yale University; Harold B. Bergen, Consultant, McKin-
sey and Company.
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CONFERENCE OF PERSONNEL EXECUTIVES
(Meetings independent of Institute of Enterprise)

October 26, 1939: “MEASURING EMPLOYEE ATTITUDES—A PROV-
vg GrRoOUND FOR PERsONNEL Poricy AND PracTicr.”

December 21, 1939: “THE SETTLEMENT OF INDUSTRIAL RELATIONS
ConTrOvERsIES THROUGH CONCILIATION.”

January 26, 1940: “SoME PracTICAL PROBLEMS IN ADMINISTERING
InpusTrIAL AND PUBLIC RELATIONS.”

February 23, 1940: “THE CHALLENGE OF THE ForEMEN’s UN1ON:
WaereIN HHas MANAGEMENT Fainep N Its TREATMENT OF
Its ForEMEN?"

C. Publications in the Year 1939-1940

Since its founding in 1916, The Conference Board has pub-
lished about 750 studies in the form of books, pamphlets or
mimeographed reports, regular publications which number
over 4,150 issues, and numerous special reports made at the
request of individual subscribers. During the past fiscal
year, the Board issued to subscribers 411 publications, or over
one and a half for every working day. These included:

4 books
5 pamphlets
67 1ssues of regular monthly publications
40 Quarterly Reports on Basic Industries
52 Road Maps of Industry
52 Desk Sheets
2 Labor Trends Series of Charts
15 mimeographed copies of addresses or other miscellaneous
material
146 press releases
29 Previews

The Conference Board Economic Record, published by the
Division of Industrial Economics, early in the fiscal year re-
placed The Conference Board Bulletin and combined four
former periodical services: (1) The Conference Board Busi-
ness Survey, (2) Summary of Business Opinion, (3) Statement
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of Foreign Economic Conditions, and (4) Developments in the
Federal Fiscal Situation.

Other new publications begun during the year were the
Conference Board Folder which combines under one loose
cover the former Monthly Charts of Business Trends (pre-
viously combined with Monthly Supplement to Quarterly In-
dustry Charts) and the uncondensed Summary of Business
Opinion; and The Conference Board Industry Charts, a loosely
bound edition of the former Monthly Supplement to Quarterly
Industry Reports. Another new feature is the informal weekly
Conference Board Previews, issued in connection with the
weekly list of Recent Publications of The Conference Board.

All publications of the Management Research Division
aside from the Management Record and Special Reports were
grouped under the title The Conference Board Management
Record Supplements, and include Studies in Personnel Policy,
Research Memoranda (formerly Conference Board Manage-
ment Research Memoranda), and Studies in Administrative
Control. '

Other regular periodicals published by the Board include:

Road Maps of Industry, a weekly chart service
Desk: Sheet of Current Business Indications (weekly)
Quarterly List of Publications

Quarterly reports on specific industries are prepared as a
special service to Associates desiring such information. The
following reports in this series were issued during the past
fiscal year:

Quarterly Review of Nonferrous Metals (formerly Copper, Lead
and Zinc)—4 issues

Quarterly Review of the Iron and Steel Industry—4 issues

Quarterly Review of the Automobile Industry—4 issues

Quarterly Review of the Construction Industry—4 issues

Quarterly Review of the Railroad Industry—4 issues

Quarterly Review of the Electricity and Gas Industries—4 issues

Quarterly Review of the Fuel Indusiries—4 issues

Quarterly Review of the Textile Industry—4 issues

Quarterly Review of the Chemical Indusiry—4 issues
Quarterly Review of the Machinery Indusiry—4 issues
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The comprehensiveness of The Conference Board’s con-
tributions to research in industrial economics and manage-
ment problems is shown by the following list of subjects
treated in publications issued during the past fiscal year.
This list does not include certain studies and reports pre-
pared at the request and for the special information of
Associates of the Board, and others.

Books, PamMpHLETS, MEMORANDA, AND ARTICLES

Book:s

Availability of Bank Credit.

Conference Board Studies in Enterprise and Social Progress.
Public Regulation of Competitive Practices.

Twenty-Third Annual Report of The Conference Board.

Eeonomic Conditions

Problems of Economic Reconstruction.

An Economic Answer to the Problem of Unemployment.

Business Changes in the United States.

Current Business Conditions.

Inventories and New Orders in Manufacturing Industry,
1929-1939.

Survey of Business Opinion.

Competition, Production and Costs.

Industrial Relations and Personnel Policy

Observations on the Closed Shop.

Contest for Foremen.

Employment of Women after Marriage.

Finding Out What Employees Are Thinking.

Five-Day Week Policy in Large Companies.

The Foreman Looks to Management.

Induction Procedures for New Employees.

Intensive Short-Period Training.

Labor and the War, 1939 and 1914.

Taking Stock of Labor Relations.

Measuring Employee Attitudes—A Proving Ground for Per-
sonnel Policy and Practices

The Pendulum Swings Back.

A Typical Supplemental Pension Plan.

Personnel Problems of the Future.

Prize Essay Contest for Foremen.

What Is Best Training Technique?



THE CONFERENCE BOARD 119

A Comparison of Union Agreements.

Wartime Service and Personnel Policy.

Labor Relations in 1939 in Retrospect.

What It Takes to be a Foreman.

Some Thoughts on the Closed-Shop Question.

Some Problems in Wage Incentive Administration.

Personnel Activities in American Business.

Trends in Company Vacation Policy.

Decentralized Operation and Foreman Training.

Notes on Personnel Administration.

Medical and Health Programs in Industry.

Training Solutions of Company Problems: A.—Programs
Giving Special Attention to Development of Executive and
Supervisory Personnel.

The Use of Tests in Employment and Promotion.

Personnel Activities in American Business.

Some Problems in Wage Incentive Administration.

Training Solutions of Company Problems: B.—Programs
Giving Special Attention to Development of Skill of Non-
Supervisory Production Employees.

Seniority Provisions in Union Contracts.

Representative Union Agreements.

Company Vacation Plans.

Prevailing Practices Regarding Corporation Directors.

Social Security

Changing the Social Security Act.
Company Pension Plans and the Social Security Act.

International Affairs

Economic Condition and Development of Canada.

National Income of Principal Foreign Countries.

Foreign Economic Conditions.

Wage Rate Increases in Canadian Industry.

LilI))erlal Versus Totalitarian Methods of International Trade
olicy.

Federal Fiscal Situation

The Federal Fiscal Situation.
The Treasury and the Banks.
Control of Public Spending.

National Income and National Wealth

National Income and Its Distribution, 1919-1938.

A Comparison of Long-Term National Income Estimates.

Savings in the National Income: (1) Business Savings, 1916,
1938, (2) Liquid Savings of Individuals, 1900-1939.



120

TWENTY-FOURTH ANNUAL REPORT

Savings in the National Income: (1) Business Savings in Rela-
tion to Business Income and Assets, (2) Total Individual
Savings, Liquid and Investment, 1900-1939.

The Repercussions of Government Expenditure on National
Income and Wealth.

New Estimates of National Wealth and Its State Distribution,
1922-1937.

Methods and Problems of Evaluating Wealth.

The Nature of Wealth.

Tazxation and Public Finance

Recent Trends in the Cost of Government.

New Levels in Government Expenditures, Taxation and Debt.

Burden of Taxation and Public Debt in the United States and
Other Countries, 1913-1938.

Federal Taxation in the World War Period.

Wages, Hours, Employment and Cost of Living

175

176
177

The Cost of Living in the United States in 1939.

The Cost of Living in 50 Cities in 1939.

The Cost of Living in 51 Cities in 1940.

Wages, Hours, Employment, Payrolls and Earnings.

Wages, Hours and Employment in the United States, 1934—
1939.

Employment and Unemployment.

Manufacturing Relations: Statistical Trends.

Employment and Unemployment of the Labor Force, 1900
1940.

Summary of Methods of Estimating Labor Force, Employ-
ment and Unemployment.

Cost of Living in the United States in 1938.

Skilled Labor Shortage.

Stabilization of Employment and Income.

Wages and the Cost of Living.

Clerical Salaries and Wages in Manufacturing Industry, 1937.

A Glance at Labor Statistics.

Consumption Expenditures in the United States, 1909-1937.

Roap Mars or INpUsTRY, 1939-1940
Weekly Charts in Color

Manufacturing Production, Prices of Securities, and Whole-
sale Prices, United States, 1936-1939.

Merchandise Exports and Imports, United States, 1923-1938.

Unemployment and the Federal Deficit, United States, Fiscal
Years, 1931-1939.
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178 Changes in Manufacturing Inventories, United States, 1933
1939,

179 Employment and Unemployment, United States, 1929-1939.

180 Industrial Production, United States and Foreign Countries,
1929-1939.

181 Progressive Income Tax Rates, Federal Individual Income
Surtax Rates under the Revenue Acts of 1926 and 1928,
1932, 1934 and 1936.

182 Business Conditions, 1988 Compared with 1928.

183 Employment, Payrolls, and Earnings, United States, 1929—
1939,

184 Decline of United States Iron and Steel Production in Propor-
tion to Total World Production, 1923-1938.

185 Manufacturing Establishments Classified According to Value
of Products, Census of Manufactures, 1937.

186 The Money Supply, United States, 1923-1939.

187 The Tax Burden of Specified Corporate Enterprises, United
States, 1929-1938.

188 Expenditures and Receipts of Federal Government, Fiscal
Years, 1923-1939.

189 Average Cost of Labor in Manufacturing Industries, Census
of Manufactures, 1957.

190 Wage Trends, United States and Foreign Countries, 1930~
1989.

191 Average Annual Wage of Employees Under the Operation of
the Old-Age Insurance Program, 1937.

192 Trends in Relief and Unemployment, United States, 1936
1939.

193 Gross and Net Income from Farm Production, United States,
1929-1938.

194 Salaries and Wages, Manufacturing Industries, 1929 and 1937.

195 Army and Navy Forces and Expenditures, United States,
1923-1938.

196 United States Exports of Specified Commodities During World
War Period, 1915-1919.

197 German Trade With the Western Hemisphere, 1938.

198 Unitﬁd States Defense Commitments in the Western Hemi-
sphere.

199 Farm Gross and Cash Income, United States, 1929-1939.

200 New Corporate Security Issues, United States, 1929, 1933, and
12 Months Ending September, 1939.

201 Trade with Principal Countries of Latin America, by Eco-
nomic Classes, 1988.

202 Employment by Economic Groups, United States, September,
1929 and September, 1939,

203 Prices of Specified Foods, United States, 1938-1939.
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204 Distribution of the Manufacturers’ Production Value Dollar,
United States, 1919-1937.

205 Geographic Distribution of the National Income, 1938.

206 National Wealth, United States, 1850-1937.

207 Geographic Distribution of the National Wealth, 1936.

208 Trend of Wholesale Prices, United States, 1929-1939.

209 Volume of Production Compared with Population Increase,
United States, 1923-1939.

210 Retail Trade, United States, 1931-1938.

211 Sensitive Wholesale Commodity Prices, United States, 1933—
1939.

212 Course of the Federal Deficit, Fiscal Years, 1931-1941.

218 Mineral Production, United States, 1860-1939.

214 Cotton and Wheat, United States, Crop Years, 1928-1939.

215 Cost of Living and “Real” Weekly Earnings, 1929-1939,

216 Public Debt Versus Private Debt in the United States.

217 Farm Prices, Income, and Purchases, United States, 1929-
1939.

218 Economic Progress, United States, 1849-1940.

219 Dam Sites and Installed Horsepower in Manufacturing In-
dustry — United States.

220 Value of Manufacturers’ New Orders, Shipments, and Inven-
tories, 1929-1940.

221 Employment and Unemployment, United States, 1929-1940.

222 Average Hourly and Weekly Earnings, 27 Manufacturing In-
dustries, January, 1940.

223 Business Savings, United States, 1919-1938.

224 Wages and Salaries Compared with Net Worth in Manufac-
turing Industry, United States, 1929, 1933, 1937.

225 Savings of Individuals, United States, 1900-1938.

226 Governmental Expenditures and Tax Collections, United
States, Fiscal Years, 1890-1939.

D. Public Information

The Conference Board’s work has continued to receive fre-
quent and prominent notice and comment in the newspapers
and magazines of the country. The Board employs no pub-
licity organization to influence public opinion or the attitude
of the press toward it and its research activities. During the
past fiscal year, the Publications Division issued 146 releases,
all of which were used either in the news columns or on the
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editorial pages of the country’s leading papers. The follow-
ing releases were issued during the past fiscal year:

Press Release
Number

1016 Manufacturers’ Goods Inventories Rise in March.
1017 Living Costs in April Advanced Slightly Over March.
Economic Reconstruction Will Be Theme of Annual Confer-
ence Board Meeting.
Review of an Address by Matthew Woll at the 23rd Annual
Meeting.
Review of an Address by Robert M. Hanes at the 23rd An-
nual Meeting.
Review of an Address by J. J. Pelley at the 23rd Annual
Meeting.
Review of an Address by C. W. Kellogg at the 23rd Annual
Meeting.
Review of an Address by Senator Joseph C. O’Mahoney.
1018 E. Kent Hubbard Reelected Chairman of Board of The
Conference Board.
1019 Unemployment Declines Slightly in April.
1020 Manufacturers’ Orders Dropped 159, in April.
1021 National Income Dropped 109 in 1938,
1022 Inventories of Finished Goods Rise in April.
1023 No Need for New Credit Agencies Shown by Survey.
1024 May Living Costs 29, Under 1938.
1025 Manufacturers’ New Orders and Shipments Show Marked
Recovery in May.
1026 Unemployment Falls Under 10 Million.
Income of Californians Dropped 7%, in 1938; U. S. Decline
was 109,
1027 Inventories of Raw Materials and Finished Goods Down in
Nllla.y, Semifinished Goods Up, Conference Board Indexes
Show.
1028 Living Costs Decline Again in June.
1029 Unemployment at 9,552,000 in June.
1030 Survey Reveals Labor Gains in Recent Contracts.
1081 U. S. Income Advantage Over Foreign Countries Narrows.
Manufacturers’ Stocks Decline.
1032 Manufacturers’ New Orders and Shipments Continue to Ad-
vance.
10383 Cost of Living Advances Slightly in July.
Manufacturers’ Orders and Shipments Drop in July; In-
ventories Gain 1%.
1034 U. S. Unemployment up 314% in July; Reversal of Down-
ward Trend Since February.



124 TWENTY-FOURTH ANNUAL REPORT

Press Release

Number

1035 Industrial Stocks of Raw Materials in July Lowest in Recent
Years.

1036 U. S. Living Costs Down on Eve of European War.

1037 Unemployment Drops More Than 4% in August.

1088 Manufacturers’ Shipments Up 149, in August.

1039 New Estimates of U. S. Wealth Show Slow Recovery.

1040 Present Tax Level Found Higher Than World War Peak.

1041 Factory Stocks of Raw Materials in August Lowest in Many
Years.

1042 U. S. Exports of Munitions to Britain, France and Canada
in World War Totaled Over Billion Dollars.

1043 Unemployment Drops 7% in September.

1044 Manufacturers Report New Orders Up 619, in September.

1045 Living Costs in September Back to 1938 Level.

1046 Rapid Industrialization of Canada Seen as Result of Long
War.

1047 U. S. Tax Burden One of Highest.

1048 Producers’ Stocks of Goods Drop Sharply in September.

1049 Living Costs Decline Slightly in October.

1050 Manufacturers’ Inventories Show Only Slight Rise in Oc-
tober.

1051 Unemployment Continues to Decline in October.

1052 Necessities Take Less Than Half Consumer Dollar.

1053 Nation's Private Debt Declines.

1054 Unemployment Problem Held Not Permanent.

1055 Manufacturers’ Inventories Found Not Excessive.

1056 Industrial Stocks of Finished Goods Rise Slightly in October.

1057 Living Costs Decline Slightly in November.

1058 Unemployment Up 59, in November.

1059 Manufacturers’ Inventories Rise Again.

1060 Industrial Worker Found Better Off Than in '29.

1061 Industrial Stocks of Finished Goods and Raw Materials
Again Advance in November.

1062 Living Costs Decline in December for Third Consecutive
Month.

1063 Most Depression Losses Not Recovered in 1939.

1064 Unemployment Rises 1.1, in December.

1065 Inventory Price Parallels Increase in Production.

1066 Business Struggles with Growing Burden of Statistical Re-
ports.

1067 Industrial Stocks of Raw Materials Rise Again in December.

1068 Virgil Jordan Explains Public Debt Controversy.

1069 Cost of Living Rose Slightly in January.

1070 Profits of Industrial Companies Nearly Double in ’39.
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Press Release
Number

1071 Canadian Industrial Production Near Record Level.
1072 Manufacturers’ Inventories Rise Again.
1078 Nearly Million More Jobless in January.
1074 Business Lag Reflected in Workers’ Earnings.
1075 Slight Increase in Living Costs Due to Rise in Food Prices.
Special releases on Cost of Living to newspapers in 50 cities.
1076 Inventory Rise Halted in February.
1077 Unemployment Rises Again in February.
1078 Cost of Living Declined Slightly in March.
1079 Rising Inventories of Finished Goods Checked in February.
Special releases on Cost of Living to newspapers in Chicago,
Denver, Grand Rapids, Memphis, Milwaukee, Omaha,
Richmond, Sacramento, St. Louis, Youngstown.
1080 Manufacturing Inventories Stable in First Quarter.
1081 Unemployment Turns Down in March But One Worker in
Six Remains Jobless.

Besides distributing information on the results of its work
to the general public in this way, during the past two years
the Board has made its weekly economic charts in color avail-
able to travelers on the club cars of principal trains of the
following railroad systems, through cooperation of their ex-
ecutives:

Pennsylvania Railroad

New York Central Railroad

New York, New Haven and Hartford Railroad
Tllinois Central Railroad

Union Pacific Railroad

Atchison, Topeka and Santa Fe Railroad

In addition to the methods of distributing public informa-
tion mentioned above, members of the Board’s staff are fre-
quently called upon to make addresses before business or-
ganizations, professional societies, and similar groups. While
the pressure of work does not allow acceptance of all invita-
tions, it is the policy of the Board to oblige in lending the
services of its staff members in this way whenever possible.
The following list covers the principal instances of this type
of service during the fiscal year 1939-1940:
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“ENTERPRISE VvS. AUTHORITY As PriNcipLES oF EcoNoMmic AND
SociaL ProgrEess,” Dr. Jordan. Ninth Annual Economics
Conference for Engineers, Stevens Institute of Technology
Camp, Johnsonburg, New Jersey, June 26, 1939.

“Tre ImporTANCE OF THE FOrREMAN 1IN EMPLOYEE RELATIONS,”
Harold F. Browne. Southeastern Electric Exchange, Atlanta,
Georgia, September 15, 1939.

“Tur Business Ovurtrook,” H. E. Hansen. Salesmen’s Associa-
tion of the Paper Industry, New York City, October 23, 1939.

“Tue ProspEcT FOR AMERICAN BusiNgss 1Ny A TrousLEp WorLD,”
Dr. Jordan. Worcester Economic Club, Worcester, Massa-
chusetts, November 9, 1939,

“PersonnNeL ReELaTioNs AxDp PusLic Orinton,” Harold F. Browne.
Second Personnel Institute of Ohio State University, Colum-
bus, Ohio, November 17, 1939.

“AGericULTURE AND INDUSTRY,” Dr. Jordan. Dinner of The New
York Farmers, New York City, December 5, 1939.

“Waar 1T Takes 10 BE A Foreman,” Harold F. Browne. Execu-
tives’ Night of the Foreman’s Association of Bayonne, New
Jersey, January 23, 1940.

“Tae Business Ourrook,” H. E. Hansen. Shell Union Qil Cor-
poration Luncheon, New York City, January 23, 1940.

“Tre Economic CONSEQUENCES OF THE WAR FOR THE UNITED
States,” Dr. Jordan. Foreign Policy Association, Philadel-
phia, Pennsylvania, February 24, 1940.

“Inpuxes oF Propucrion, New ORrDERS AND INVENTORIES,”
Clyde L. Rogers. New York Chapter of American Statistical
Association, New York City, March 7, 1940.

“A Constructive Business Proegram,” Dr. Jordan. Nineteenth
Annual Business and Professional Men’s Group, University of
Cincinnati, Cincinnati, Ohio, March 21, 1940.

“Tre RecoNsTRUCTION OF AMERICAN ENTERPRISE,”” Dr, Jordan.
Forty-fourth Annual Convention of The American Cotton
Manufacturers Association, White Sulphur Springs, West Vir-
ginia, April 26, 1940.

“TuE RECONSTRUCTION OF AMERICAN ENTERPRISE,” Dr. Jordan.
Annual Meeting of the West Virginia Chamber of Commerce,
Bluefield, West Virginia, May 9, 1940.
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E. General Work Program of the Board

As was stated at the beginning of this description of the
work of the Board during the fiscal year 1939-1940, the
conditions accompanying the vast struggle abroad and the
imternal effort for economic and military preparedness have
compelled the Board since September, 1939, to concentrate
its work increasingly on the immediate and practical prob-
lems of adjustment to international disorder and domestic
upheaval. This necessity has become progressively more
compelling as the conflict has proceeded and the domestic
defense program has developed since the close of the fiscal
year.

In such a situation of swift and constant change the future
work plans of the Board have had to be formulated in the
most general and flexible terms, so as to enable it to meet
the fast-shifting demands upon it from its Associates and the
public for information regarding the novel problems and
conditions of business management as they arise. In a broad
sense, however, the character and method of the work the
Board has in view for the coming year may be outlined as
follows.

The shock of sudden and violent disruption of complacent
preconceptions and customary habits of thought and action
regarding the structure and conditions of economic and
political life here and abroad has precipitated among all
groups an unprecedented state of intellectual confusion and
demoralization amounting almost to a sort of social hysteria.
This condition has been stimulated and intensified by the
chatter and babble of press and radio systems handicapped
by a practically complete breakdown of normal channels of
information, or their control for propaganda purposes by
governments, military authorities, or other groups. The
circumstance that the incumbent political administration in
this country is in the midst of a national election to determine
its continuance or replacement in power has emphasized the
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confusion and complicated the difficulty of the business com-
munity and the general public in securing a realistic under-
standing and a sense of proportion and perspective regarding
the practical problems which the country faces.

Whatever the outcome of the national elections, it is clear
that both business enterprise and government will be com-
pelled to undertake many fundamental readjustments of
thought and policy in order to adapt themselves to the
unfamiliar conditions and profound disturbance of the do-
mestic and international economic organization resulting
from the war and the peace which will ultimately follow it.

The general character of these problems is already evident.
Though the possibility of our direct participation in the war
now appears to be postponed, the task of preparing for
national defense will continue for many years, or perma-
nently. This task means in effect the creation and mainte-
nance of a new major non-productive industry, and neces-
sarily involves an enormous dislocation and reorganization
of the consumption, production, employment and labor
force of the country. It requires either a vast increase in the
national output or a great reduction in the general standard
of living for an indefinite period, and inevitably entails new
and difficult problems of public and private finance, labor
policy, personnel administration and occupational training.

Furthermore, at the same time that we are dealing with
the problems implied in the quick creation and development
of an immense new defense industry on an unprecedented
scale, the new international organization of industry, trade
and finance resulting from the war will require vital decisions
and difficult readjustments both of business and government
regarding our foreign economic relations; and these will
involve complex and novel problems of foreign trade, foreign
exchange and monetary policy which will profoundly affect
agriculture and many other industries.

The conditions underlying these problems are largely out-
side the experience of this generation either of business man-
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agement or public officials, and the realistic and self-dis-
ciplined adaptation to them required by the facts will
naturally be distasteful and difficult to many groups and
individuals. In the current confusion and fear of readjust-
ment the fundamental danger that faces us is that we may
be emotionally stampeded into acceptance of some appar-
ently easy totalitarian solution of these problems, by which
individual and community responsibility are transferred to
political authority, or by which the pattern of military con-
flict is carried over into internal and international economic
warfare.

If we are to avoid this danger, it is important that the
business community above all should make every effort to
reorient its thought and action to the actual conditions it
confronts, to approach the facts objectively and with a fresh
and open mind, and to acquire a clear understanding of the
economic principles underlying any sound policies of do-
mestic and foreign business development.

To assist to this end, so far as it can within the traditional
scope of its research and conference functions, The Confer-
ence Board is planning to devote its work during the coming
year mainly to a systematic series of studies, discussions and
publications relating to the principal problems of national
defense, domestic readjustment and international recon-
struction. In order to achieve the greatest possible pooling
of practical business experience and professional knowledge
in this effort, the Board will depend more fully and specifi-
cally than heretofore upon the collaboration of its Advisory
Councils, their Consulting Committees, and the Members
and Associates of the Board. It is arranging to coordinate
and integrate the research and publication work of the Divi-
sion of Industrial Economics and the Division of Manage-
ment Research of its Research Staff with the conferences
and discussions of these advisory and consulting groups, and
with the regular monthly meetings and round tables of the
Board and its Associates beginning in September. Members
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of the Research Staff of the Board have already been assigned
to various research projects to prepare the groundwork of
information for consideration and discussion by the con-
sulting committees, and it is planned to publish in its regular
periodicals or in other form for general use the papers, ad-
dresses and reports presented in meetings of the consulting
committees and of the Board. In this way it is hoped that
there will emerge from the work of the Board during the
coming year a body of information and considered discussion
which will be helpful to the business community and the
general public in clarifying the important problems of policy
which will concern us for many years to come.

Apart from the continuous service of the Board’s Informa-
tion Service Division, and such standard annual publications
as “The Economic Almanae,” the work of the two research
divisions of the Board’s Staff will be carried forward along
the following lines:

TaE Division or INpusTRIAL Economics

1. Choice of Subjects for Research

The scope of research will be twofold in its main outlines: (1)
the continuous investigation and reporting of economic and busi-
ness developments on weekly, monthly, quarterly and annual
basis, covering the subjects reported upon during 1939 and 1940:
(2) the special study, analysis, and objective interpretation of
fundamental changes in business and economic forces and their
manifest and probable effects on American enterprise.

The special topics to be investigated will necessarily be selected
on the basis of timeliness and importance. During the coming
months such subjects will be circumscribed by the exigencies of
national defense. The basic tenets of economic enterprise must be
reexamined in the light of political controls rapidly being intro-
duced. The forces which operated with fully or partially known
effects in peacetime must be scrutinized for their effects under de-
fense mobilization. Because of the extent and pervasiveness of
war or defense efforts, every economic field of inquiry must be re-
studied in the light of new economic legislation and changes in do-
mestic and world conditions.

In the event of an early peace, the program of topics will be
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reshaped so that the major emphasis will be upon the determina-
tion of possible permanent effects on the enterprise organization.

2. Presentation of Material

The policy of presenting new significant and suggestive factual
material together with objective interpretation will be adhered to
by the regular staff of the Division. The task of maintaining estab-
lished Board standards will undoubtedly be made more difficult
because of the uncertainties of new developments, paucity of data
for deductive purposes, and because of the intensification of the
influence of political and social forces upon causes and effects which,
heretofore, were largely economic. The sharpening of conflicting
views and beliefs, the erystallization of economic prejudices, pre-
conceptions and fears will also render objective interpretation more
difficult.

The media of presentation generally employed for clear exposi-
tion of economic findings, the written report, charts and tables,
will be used. Constant study will be exerted by the staff to im-
prove and clarify expression of the results of the studies through
these media. An independent and new publication sponsored by
the Board is contemplated as a vehicle for contributions on busi-
ness policy by authorities not directly connected with the staff.

3. Staff Personnel

The policy of the Division will be to engage technical personnel
on the following bases (1) for maintenance, (2) for temporary
projects, and (3) for consultation.

The maintenance staff will consist of technical personnel, stat-
isticians and economists of differing degrees of skill and compe-
tence in the several fields of research work with which the Division
is concerned. The task of this staff will be to maintain the going
and established services of the Board allocated to the Division.
In addition to such maintenance work the personnel will engage in
special research inquiries in the fields in which the individual mem-
bers have specialized competence.

Part-time or limited-time personnel will be engaged for special
work to supplement and amplify the activities of the maintenance
staff. Research work of a purely technical nature, interpretative
exposition of findings or special investigations combining both of
these features will be executed by competent statisticians and
economists engaged on a part-time basis or on a full-time basis
for a limited period of time.
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Consultants with particular general or detailed experience and
knowledge will be called upon to advise and counsel the main-
tenance and special temporary staff personnel, either to add direct
knowledge to their work or lend perspective to it.

4. Integration of Research with Conference Work

The research work of the Division will be tied to the conference
work of the Board by the identity in the choice of many basic
problems as the subject of both investigation and conference dis-
cussion. Another tie will be the fact that the personmel of the
Division will facilitate the conference activities in the development
of programs and the selection of participants. On occasion, also,
the personnel will actively participate in the conference activities
of the Board. By means of these efforts the research work of the
Division will be integrated into the conference activities of the
Board.

The research assistance rendered by the conference work will be
in the form of information and suggestions emanating from formal
papers and discussion, and from concrete finished work which
makes a contribution to the solution or clarification of problems
being studied. Such finished work will be recommended by the
Division for publication by the Board as signed contributions to
the work of the Division.

MANAGEMENT REsSEArRCH DivisIoN

As industry enters upon a period of unprecedented peacetime
concentration on a paramount objective of providing equipment
necessary for adequate national defense, it faces the problems that
inevitably arise when adjustments must be made and new situa-
tions met. A greatly expanded scale of operation, the assimilation
of sharply increased working forces, dislocations caused by the
withdrawal of employees for military training or service, and com-
pliance with various government regulations affecting operation
when defense orders are involved, will all present complications for
which solutions will have to be found. Often questions will arise
for which no precedents within the experience of individual com-
panies can serve as guides. Executives will need to be constantly
informed about developing policy and experience in industry as a
whole.

So far as it is possible to do so, Tue ConreErENcE Boarp's
Management Research Division will endeavor to anticipate these
needs and be prepared to meet them. Over the past 24 years,
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including the period of our participation in the first World War,
it has built up a large body of data covering techniques for meeting
many of the problems that during the coming months companies
will experience, often for the first time. It will draw on these re-
sources of recorded experience and constantly add to them in order
to place before company executives material that can assist in the
formulation of constructive company policy. Surveys of general
practice will be supplemented by detailed studies of procedures or
techniques that have been developed with success by particular
companies.

While the Division will continue with its regular schedule of
research covering matters of constant importance to operating
executives, its schedule will be kept elastic in order that it may re-
spond immediately to special demands that may be made upon it
by unforeseen developments. Problems of training the necessary
skilled personnel to meet defense production needs, of developing
an efficient and alert supervisory force, of establishing and main-
taining a close and understanding relationship between manage-
ment and working force, of dealing with wage adjustment demands
and grievances, of aiding employees to cope with critical economic
and other abnormal conditions that may follow upon war activity,
of revising administrative techniques to meet a new scale of opera-
tion, and others, the special significance of which is not yet appar-
ent, will be followed closely. Alert and quickly responsive to spe-
cial emergencies, it will at the same time not lose sight of the fact
that after the war ends there will be other and different problems
to be met.

The plans of the Management Research Division further con-
template increased and special consideration of problems in con-
nection with the administration of so-called “white collar”
workers. Attention commensurate to their importance in the
scheme of industry and business has not in the past been given to
these employees. Problems of the numerically larger group of
manual workers have received more intensive study. Now, how-
ever, a series of studies devoted specifically to questions of salaried
personnel administration will provide data comparable to that
available for factory forces.



VIII

TREASURER’S REPORT
For the Fiscal Year Ended April 30, 1940

To Associates of The Conference Board:

USINESS men in the United States have been so fully
B occupied with the problems of management of the con-
cerns for which they are responsible that they have
had little opportunity to study the American enterprise sys-
tem as a whole. During recent years, however, many have
begun to realize that the solution of individual management
problems requires knowledge of the whole American economic
system, in view of the growing interdependence of all manu-
facturing and trade that has come about because of increasing
density of population and the inter-relationships of labor, raw
materials, transportation, credit and distribution. Further,
since government in the United States has been concerning
itself more and more with the details of business management,
it has become essential that American enterprisers familiarize
themselves with general economic conditions in addition to
their own problems if they would protect themselves from
destructive governmental intervention.

The American enterprise system is so vast and its under-
standing requires such intricate and intensive research that
the largest corporations could not carry on continuous work
of this character in their own organizations without diverting
funds that must be utilized by them for the benefit of their
stockholders in other ways. Again, if such investigations
were undertaken by those corporations which could find the
funds, it would result in a great duplication of effort without
general diffusion of the information obtained to all businesses,
large or small, and to the public.

134
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The task has, therefore, naturally devolved upon The Con-
ference Board, which was created by industry for the purpose
of serving business management and the country by provid-
ing historic and current factual information as to business
processes and developments, and in consequence the Board
has been making an intensive study of the American enter-
prise system for the last two years.

Utilizing The Conference Board for such purposes makes
results of such research available to all at a proportional
expense that each can bear. In fact, no business in its own
interest would seem justified in not supporting The Confer-
ence Board, for the volume and effectiveness of its work are
determined mainly by the funds available to it, and many
important lines of research required by management have
not yet been undertaken because of the limit placed upon its
activities by its resources.

Recognition of the conditions just mentioned was evi-
denced to some extent through the addition of many new
subscribers during the past year. In the fiscal year 1939-1940,
379 new subscribers were added to the Board’s Associates,
which increased its income by $44,065.00.

Aggregate income from subscriptions during the past year
was $358,586.67, an increase of $15,403.89 over the fiscal year
ending April 30, 1939. In view of the business conditions
that have prevailed during these years the increase in the sub-
scriptions of the Board shows clearly that there has been a
growing appreciation of the value of the work of the Board.

Funds received from special investigations amounted to
$32,238.79, which also represented an increase over the pre-
vious year, when the total of such receipts was $24,236.01.
There was also an increase in receipts from the sale of pub-
lications to non-subscribers, the total being $10,520.77 against
$8,168.18 the year before.

During the fiscal year which ended April 30, 1940, aggre-
gate receipts were $401,341.23 as compared with $375,587 47
in the preceding fiscal year. It was only because of this ex-
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pansion in income of the Board that it was possible to meet
the tremendous demand of industry for information.

Expenses naturally moved forward with receipts, as the
money made available to the Board through its income is
provided for the purpose of enabling the Board to carry on
the service of research and information needed by manage-
ment. Total expenses of the Board, therefore, increased from
$335,992.21 in the 1938-1939 fiscal year to $396,033.32 dur-
ing the year just closed.

The excess of income over expenses during the fiscal year
1939-1940 was $35,307.91, including $30,000.00 of income
from the preceding fiscal year, reserved for work carried on
during the past year. Such an excess is essential, as the work
of the Board is continuous and many of the undertakings
made possible by its income cannot be completed except in
future periods. There is no moment in the life of the Board
when all of its research projects come to a stop, as there are
always investigations in process whose completion and whose
cost run into the future. In other words, there is a continual
overlapping in the work of the Board that arises partly from
the fact that many of the researches have no time relationship
to each other either as to beginning or end. This creates a
need for setting aside for future use as much as may be prac-
ticable out of the excess of current income over expenses each
year. During the past year $20,000.00 was added to the con-
tingent reserve funds of the Board, with this purpose in view.

The balance sheet and statement of income and expenses
are given at the end of this report.

In the fiscal year just closed The Conference Board has pro-
duced a monumental study of the American enterprise sys-
tem that has already proved of inestimable value to the
business community and the public. The results obtained
would not have been possible for any organization whose per-
sonnel was not trained in the particular work that falls within
the scope of the Board, and if it were not for the breadth of
understanding and great ability of the President, Dr. Virgil
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Jordan. The loyalty of the staff and its earnestness in
maintaining the accuracy of the work which it carries on
are outstanding and universally recognized characteristics of
this pioneer research institution of American enterprise.

It is also true that if the Consulting Committees and Ad-
visory Councils of the Board who give their services had not
so faithfully cooperated in its efforts, it would not have been
possible for the Board to have produced the tremendous
amount of valuable information that has been made avail-
able. The work of the Members and Associates of the Board
in these and other ways has represented a very great contri-
bution to the subscribers of the Board, as well as to all in the
country who have benefited from the results of its studies.

In view of the results of the work of The Conference Board,
especially during this past crucial year, in connection with
its study of the American enterprise system, there is no doubt
that every business and industry in the country, whether
large or small, as well as everyone outside of the business field
who is concerned with such work, should in its own interest
subscribe for the services and facilities of the Board, and
support its efforts.

Respectfully submitted,
Frep 1. Kexnt, Treasurer

AUDITOR’S CERTIFICATE

NAaTioNaL INpDUsTRIAL CONFERENCE BoarDp, INc.:

We have examined the balance sheet of NaTionarn INpusTRIAL
ConrErRENCE Boarp, INc., as of April 30, 1940, and the statement
of income and expenses for the fiscal year then ended, have re-
viewed the accounting procedure of the Board and, without making
a detailed audit of the transactions, have examined or tested ac-
counting records of the Board and other supporting evidence, by
methods and to the extent we deemed appropriate.

Cash and marketable securities were confirmed by direct com-
munication or count.

It is the established policy of the Board to record subseriptions
as income at the dates payable by subseribers, and the accompany-
ing statements have been prepared on that basis.
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In our opinion, the accompanying balance sheet and related
statement of income and expenses present fairly the position of
NaTioNAL INDUsTRIAL CoONFERENCE BoaArp, INc., at April 80,
1940, and the results of its operations for the fiscal year, in con-
formity with generally accepted accounting principles applied on a
basis consistent with that of the preceding year.
ErnsT & ErNsT

New York City
May 17, 1940

BALANCE SHEET
April 30, 1940
ASSETS
OPERATING FUND

Casn:
For general purposes. . ..........ou..n. $86,682.11
Employees’ benefits reserve............ 10,000.00
Reserved for contingencies. ............ 70,000.00 $166,682.11
Accounts RECEIVABLE:
Subscriptions. ............. $ 4,760.00
Investigations............. 7,785.82
Sale of publications, ete.....  728.01
BLF T e M ke 1,228.20 8$14,501.62
BT T T R B 500.00 14,001.62
InveENnTORIES of publications—at cost................. 6,878.95
FurniTurg, FIXTURES AND
LisrAnry:
Furniture and fixtures. .. ... $20,856.39
Libivary . S adgah b 28,745.72 $58,602.11
Less reserves for depreciation........... 42,850.69 10,751.42 £198,314.10
RESERVE FUND
[ 657 CYMAS S e S e e S ey e $ 17,080.38
INVESTMENTS 1IN SECURITIES:
At lower of cost or quoted market prices............ 81,234.94 48,315.32
$246,629.42
LIABILITIES
OPERATING FUND
Accounts PavasrE—trade. .............. $ 93523
ACORURD SALABTER... . o h e c s sas 2,150.00
EmrLoYEES’ BENEFITS RESERVE. ... ...... 10,000.00 $13,085.23
RESERVE FOR CONTINGENCIES. . .. vv..u... $70,000.00
Excess oF AsseTs OVER LIABILITIES AND
RESERVES. . ..o ot oo neSsuniiah il 115,228.87 185,228.87 $198,314.10
RESERYE FUND
Excess oF ASSETS OVER LIABILITIER . . . v vvvveerrnrenerereannannns 48,815.32

$246,620.42
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INCOME AND EXPENSES
Fiscal Year Ended April 30, 1940

OPERATING FUND

IncomE:
BubsEIBGONE; oo e $358,586.67
IDVERTIZAIONR . o rurivsasarmrssesarioersrs oo ers o il utars s e aTae 82,283.79
T T A O 10,520.77 $401,341.23

Amount of income, reserved from preceding fiscal year,
for investigations continued into fiscal year ended

APPSO AR . 5. 5 e menr s S b R b e R R S 30,000.00
MOPAL INOOME, 55 0 visie e s A R S A SR DY T $431,341.23
ExPENSES:
Salaries and outside services. ........oiiiieianaenn- $251,202.48
DI - i i oo o e T S8 PG T TR e T 1 51,406.54
IPOBRBRE - s vinetovasi oo viaar st b es o0 T SRR v e TR 20,672.11
1 T A e I IR N, R R 18,000.00
Office supplies and expense. . ...........ocoiuininnn 14,592.75
Teaveling ekesoi- o5 sunmigis i i inian 14,047.75
Telephone and telegraph ..o iaananases 2,884.02
MeetinEs: o oum v s i g L 2,413.19
BletERICIEY cvvimuaranmrammaramms s s o ger s ta 1,671.99
Provision for depreciation:
Furniture and fixtures. . .......coviiiiiiinnnnnn. 5,128.87
] o A T 3,862.33
Provision for employees’ benefits. .................. 5,000.00
BUMATY L ooyt aa o i e s st N TR T 5,251.34
TOPAL EXTERBEBA .. cocv-svwimrics avioasiaia i bia 4 st aa AL a6/ s a8 T $96,033.32
Excess or IncoME OVER EXPENSES. .. ......coovviinns. $ 85,307.91
Excess of operating fund assets over liabilities and reserves
at May'd; 1080.: oo svnannmis e na $ 99,920.96
Less additional provision for contingency reserve....... 20,000.00  79,920.96

Excess oF OpERATING Funp Assers Over Liasiii-
TIES AND RESERVES AT APRIL 80, 1940. . . ..........c0uvn 8115,228.87

RESERVE FUND

Net loss on disposition of investments in securities (based

on.cost ol anvestmenta) 56, ii o cvvis e JiE R s R RN E $ 17,825.20

Less interest and dividends received incash..................... 1,586.40

Excess oF Loss OVER INCOME. .. ....oovveviiaiiiniranns $ 5,738.80
Reserve fund assets at May 1, 1939, . ................ $ 41,503.46

Increase during fiscal year ended April 30, 1940 in valua-
tion of investments to lower of cost or quoted market
PITTCRR 1y earsra w6 W R 5w S TR 0 TR a0 12,550.66 54,054.12

Reserve Fonp Assers aT ApriL 30, 1940. . .......... ..., $ 48,315.92

—_—




PART III

Personnel and Associates

of
The Conference Board

September 1, 1940






IX

PERSONNEL ASSOCIATED WITH
THE CONFERENCE BOARD

(As of September 1, 1940)

OFFICERS

Chairman: DAVID M. GOODRICH
Chairman, The B. F. Goodrich Company
New York City
Vice-Chairman: NEAL DOW BECKER
President, Intertype Corporation
Brooklyn, N. Y.
Vice-Chairman: ERNST R. BEHREND
President, Hammermill Paper Company

Erie, Pa. :

Vice-Chairman: W. GIBSON CAREY, JR.

President, Yale & Towne Manufacturing Company :
New York City .

Viece-Chairman: IRENEE DU PONT

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

President: VIRGIL JORDAN
247 Park Avenue, New York City

Treasurer: FRED I. KENT

Director, Bankers Trust Company
New York City

Secretary: CALEB H. HODGES
247 Park Avenue, New York City

Controller: J. S. NAYLOR
247 Park Avenue, New York City
143
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EXECUTIVE COMMITTEE
THE OFFICERS and

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

LEWIS H. BROWN
President, Johns-Manville Corporation, New York City

LOUIS S. CATES
President, Phelps Dodge Corporation, New York City

ARTHUR M. COLLENS
President, Phoenix Mutual Life Insurance Company
Hartford, Conn.

DAVID A. CRAWFORD
President, Pullman Incorporated, Chicago, Ill.

JOHN F. DEASY
Vice-President, The Pennsylvania Railroad Company
Philadelphia, Pa.

WILLIAM C. DICKERMAN
Chairman, American Locomotive Company, New York City

J. F. DRAKE
President, Gulf Oil Corporation, Pittsburgh, Pa.

JAMES F. FOGARTY

Chairman, Executive and Finance Committee, The North
American Company, New York City

R. J. HAMILTON
Secretary-Treasurer, American Radiator & Standard Sanitary
Corporation, New York City

JOHN HENRY HAMMOND
Hines, Rearick, Dorr & Hammond, New York City

HOWARD HEINZ
President, H. J. Heinz Company, Pittsburgh, Pa.
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E. KENT HUBBARD

President, Manufacturers Association of Connecticut, Inc., Hart-
ford, Conn.

F. W. LOVEJOY
President, Eastman Kodak Company, Rochester, N. Y.

EDWARD F. McGRADY
Vice-President, Radio Corporation of America, Washington, D. C.

JOHN WYCKOFF METTLER
Pre31dent Interwoven Stocking Company, New Brunswick, N. J.

E. V. O'DANIEL
Vice-President, American Cyanamid Company, New York City

AUGUSTE G. PRATT
President, The Babcock & Wilcox Company, New York City

EDGAR M. QUEENY
President, Monsanto Chemical Company, St. Louis, Mo.

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

HARRY E. WARD
President, Irving Trust Company, New York City

LANGBOURNE M. WILLIAMS, JR.
President, Freeport Sulphur Company, New York City
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MEMBERS OF THE BOARD
Crirrorp 8. ANDERsON, General Counsel, Norton Company,
Worcester, Mass.

Donarp C. BArNEs, President, Engineers Public Service Company,
Inc., New York City.

W. L. Barr, President, SKF Industries, Inc., Philadelphia, Pa.

H. C. BeavEr, President, Worthington Pump & Machinery Cor-
poration, New York City.

NeaL Dow Becker, President, Intertype Corporation, Brooklyn,

Ernst R. BeEHREND, President, Hammermill Paper Company,
Erie, Pa.

James F. Bery, Chairman, General Mills, Ine., Minneapolis, Minn.
A. D. Berning, Resident Partner, Ernst & Ernst, New York City.

W. W. Boping, Executive Vice-President, United Gas Improve-
ment Company, Philadelphia, Pa.

Wiznis H. Boorn, Vice-President, Guaranty Trust Company,
New York City.

Josepn A. Bower, Executive Vice-President, Chemical Bank &
Trust Company, New York City.

A. T. Brown, Vice-President, Caterpillar Tractor Company,
Peoria, 11l

Lewis H. Brown, President, Johns-Manville Corporation, New
York City.

LoweLL R. Burch, President, The New York Air Brake Company,
New York City.

Dr. W. Ranpvovrrr BurgEess, Vice-Chairman, National City Bank,
New York City.

C. L. CampBELL, President, Connecticut Light & Power Company,
Hartford, Conn.

W. GmssoN CAREY, Jg., President, Yale & Towne Manufacturing
Company, New York City.

Froyp L. CaruisLg, Chairman, Consolidated Edison Company of
New York, Inc., New York City.

DupLey Cares, Vice-President, Commercial Investment Trust
Corporation, New York City.
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Louis S. Cates, President, Phelps Dodge Corporation, New York
City.

Jorn A. Cog, President, The American Brass Company, Water-
bury, Conn.

Wirriam W. CoLEMAN, President, Bucyrus-Erie Company, South
Milwaukee, Wis.

S. Bavarp CoLgATE, Chairman, Colgate-Palmolive-Peet Company,
Jersey City, N. J.

ArtHUR M. CoLLENs, President, Phoenix Mutual Life Insurance
Company, Hartford, Conn.

Rosert H. CoLLEY, President, Atlantic Refining Company, Phila-
delphia, Pa. _

Crarwes E. Cortivg, Lee Higginson Corporation, Boston, Mass.

DAWIII)I A, CrawrorD, President, Pullman Incorporated, Chicago,

F. C. Crawrorp, President, Thompson Products, Inec., Cleveland,

C. DonaLp Darras, President, Revere Copper and Brass, Inec.,
New York City.

Joan F. Drasy, Vice-President, The Pennsylvania Railroad
Company, Philadelphia, Pa.

AreErT B. DiIck, Jr., President, The A. B. Dick Company,
Chicago, Ill.

W. C. DickermAN, Chairman, American Locomotive Company,
New York City.

J. F. DrakE, President, Gulf Oil Corporation, Pittshurgh, Pa.
R. H. Du~nsam, Chairman, Hercules Powder Company, Wilming-
ton, Del.

Lammot pu Pont, Chairman, E. I. du Pont de Nemours & Com-
pany, Wilmington, Del.

Irving N. EsLEECE, President, Esleeck Manufacturing Company,
Turners Falls, Mass.

ALEXANDER D. Farcg, Chairman, Corning Glass Works, Elmira,

W. S. FarisH, President, Standard Oil Company (New Jersey),
New York City.

SamueL FeErcuson, Chairman & President, The Hartford Electric
Light Company, Hartford, Conn.
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Jamres F. Focarty, Chairman, Executive & Finance Committee,
The North American Company, New York City.

Davip M. GoobpricH, Chairman, The B. F. Goodrich Company,
New York City.

Jonn H. Goss, President, Scovill Manufacturing Company, Water-
bury, Conn.

De Forestr GraNt, Chairman, Federal Seaboard Terra Cotta
Corporation, New York City.

R. J. Hamiuron, Secretary-Treasurer, American Radiator &
Standard Sanitary Corporation, New York City.

W. AvereLL Harrimman, Chairman, Union Pacific Railroad Com-
pany, New York City.

Ricaarp HartE, President, Ames Baldwin Wyoming Company,
Parkersburg, W. Va.

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

CuarreEs L. HocaN, President, Lone Star Cement Corporation,
New York City.

W. T. HorLiDAY, President, Standard Oil Company of Ohio, Cleve-
land, O.

Cuarres R. Hoog, President, The American Rolling Mill Com-
pany, Middletown, O.

H. M. HookEr, President, Hooker Electrochemical Company,
Niagara Falls, N. Y.

CrareNcE E. HUNTER, Vice-President, The New York Trust Com-
pany, New York City.

HarrisoN JonEs, Vice-President, Coca-Cola Company, Atlanta,
Ga.

James S. KEMPER, President, Lumbermens Mutual Casualty Com-
pany, Chicago, Ill.

J. M. Larkin, Vice-President, Bethlehem Steel Company, Beth-
lehem, Pa.

Jonx R. Lortz, President, Stone & Webster Engineering Corpora-
tion, New York City.

Frank W. Lovejoy, President, Eastman Kodak Company,
Rochester, N. Y.

Traomas Luke, President, West Virginia Pulp & Paper Company,
New York City.
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Rosert L. Lunp, Executive Vice-President, Lambert Pharmacal
Company, St. Louis, Mo.

H. M. McApoo, President, The United States Leather Company,
New York City.

Epwarp F. McGrapy, Vice-President, Radio Corporation of Amer-
ica, Washington, D. C.

James H. McGraw, JR., President, McGraw-Hill Publishing Com-
pany, Inc., New York City.

J. T. Mackey, President, Mergenthaler Linotype Company,
Brooklyn, N. Y.

James L. MappeN, Third Vice-President, Metropolitan Life In-
surance Company, New York City.

W. G. MagrsuALL, Vice-President, Westinghouse Electric & Manu-
facturing Company, Pittsburgh, Pa.

Joun WyckorF METTLER, President, Interwoven Stocking Com-
pany, New Brunswick, N. J.

Mavrcorm Mutr, President, Newsweek, New York City.

Wiriam W. Niceors, Assistant to Chairman, Allis-Chalmers
Manufacturing Company, Inc., New York City.

Josepa H. NueLLs, President, Delaware and Hudson Railroad
Corporation, New York City.

E. V. O’'DanizL, Vice-President, American Cyanamid Company,
New York City.

C. N. OsBorxnE, Vice-President, M. A. Hanna Company, Cleve-
land, Ohio.

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

Jouxn O. Pratrt, President, Insurance Company of North America,
Philadelphia, Pa.

AvcustE G. Pra1r, President, The Babcock & Wilcox Company,
New York City.

H. W. PrenTis, Jr., President, Armstrong Cork Company, Lan-
caster, Pa.

Epcar M. Queeny, President, Monsanto Chemical Company,
St. Louis, Mo.

H. S. Ricaarpson, Chairman, Executive Committee, Vick Chemi-
cal Company, New York City.
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Frercaer W. RockwgLL, President, National Lead Company,
New York City.

CuarrLes A. Rowawn, Chairman, Westinghouse Air Brake Com-
pany, Pittsburgh, Pa.

N. F. 8. RussEeLy, President, United States Pipe & Foundry Com-
pany, Burlington, N. J.

Davip Sarnorr, President, Radio Corporation of America, New
York City.

D. A. Scamirz, President, General Aniline & Film Corporation,
New York City.

F. J. SENsENBRENNER, President, Kimberly-Clark Corporation,
Neenah, Wis.

Henry D. Soarpg, President, Brown & Sharpe Manufacturing
Company, Providence, R. I.

GEORGE A. SLoax, Director, The Goodyear Tire & Rubber Com-
pany, New York City.

Joux T. SmitH, Vice-President, General Motors Corporation, New
York City.

RoBErT C. STANLEY, President, The International Nickel Com-
pany of Canada, Ltd., New York City.

E. C. Stevexs, President, International Silver Company, Meriden,
Conn.

CrARrLES J. STILWELL, President, The Warner & Swasey Company,
Cleveland, O.

Crype 8. StiLweLL, Vice-President, National Biscuit Company,
New York City.

Marcorm B. StoNg, President, Ludlow Manufacturing Associates,
Boston, Mass.

Leon C. Stowsny, Executive Vice-President, Underwood Elliott
Fisher Company, New York City.

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

Cavviy Verity, Executive Vice-President, The American Rolling
Mill Company, Middletown, O.

Harry E. Warp, President, Irving Trust Company, New York
City.

Louis Wagrg, President, International Agricultural Corporation,
New York City.
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E. T. Weir, Chairman, National Steel Corporation, Pittsburgh,
Pa.

J.CrENEY WELLS, American Optical Company, Southbridge, Mass.

C. M. VgngE, Vice-President, Republic Steel Corporation, Cleve-
land, O.

R. B. Waitg, President, The Western Union Telegraph Company,
New York City.

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

LaneBoUrRNE M. WiLLIAMS, JR., President, Freeport Sulphur Com-
pany, New York City.

8. CLay WirLiams, Chairman, R. J. Reynolds Tobacco Company,
Winston-Salem, N. C.

Bengamin L. WinceeLL, Chairman, Executive Committee, Rem-
ington Rand, Inc., New York City.

GenEeraL R. E. Woop, Chairman, Sears, Roebuck & Company,
Chicago, Il



152 TWENTY-FOURTH ANNUAL REPORT

AFFILIATED ORGANIZATIONS AND THEIR
DESIGNATED BOARD MEMBERS

The American Cotton Manufacturers Association:
* Jonn A, Law, President, Saxon Mills, Spartanburg, S. C.

* Frep W. SymmEes, President, Union- Buffalo Mills, Greenville,
S,

President: Frep W. SymMEs.
Secretary: W. M. McLauring, Charlotte, N. C.

American Iron and Steel Institute:

* Frank PurNELL, President, The Youngstown Sheet and Tube
Company, Youngstown, O.

* Raovr E. DesverNINE, President, Crucible Steel Company of
America, New York City.

President: W. S. Towzr, New York City.
Secretary: G. S. Rosg, New York City.

Automobile Manufacturers Association:

* Jamms D. Moongy, Vice-President, General Motors Corpora-
tion, Detroit, Mich.

President: Anvax MacavLey, Chairman, Packard Motor
Car Company, Detroit, Mich.

Executive Vice-President: Pykr Jomwson, Washington,
D. @,

Corn Industries Research Foundation:

* GeorgE M. MorreTrT, President, Corn Products Refining
Company, New York City.

* DonaLp K. Davip, President, American Maize-Products Com-
pany, New York City.

President: Grorge M., MorreTT.
Executive Secretary: PEnpLETON DUDLEY, New York City.

* Designated Member of the Board.
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Edison Electric Instituie:
* CrarLES W. KELLOGG, President of the Institute, New York
City.

President: C. W. KeLLOGG.
Vice-President and General Manager: MaJjor H. S. Ben-
nioN, New York City.

National Association of Manufacturers of the Uniled States of
America:
* Howarp CoonNrry, Chairman, Walworth Company, New
York City.
* James A. Emery, General Counsel, National Association of
Manufacturers, Washington, D. C.

President: H. W. PrexTIs, JR., President, Armstrong Cork
Company, Lancaster, Pa.

Executive Vice-President: Warter B. WEISENBURGER,
New York City.

Secretary: NoEL SarcenT, New York City.

National Association of Wool Manufacturers:
* CoroNneL Mrurarp D. Brown, President, Continental Mills,
Philadelphia, Pa.
* Lewis A. Hirp, Treasurer, Samuel Hird & Sons, Inc., New
York City.

President: Artaur Besse, New York City.
Secretary: WavLrer HumpHREYS, Boston, Mass.

National Board of Fire Underwriters:
* F. D. Layrox, President, National Fire Insurance Company,
Hartford, Conn.
* B. M. CULVER, President, America Fore Group, New York City.

President: F. D. Layron.
General Manager: W. E. Marraneu, New York City.

* Designated Member of the Board.
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National Electrical Manufacturers Association:

* Wavrter Roeeins, Director, Sangamo Electric Company, New
York City.

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

President: CuarrLes E. SwartzBavcH, President, Swartz-
baugh Manufacturing Company, Toledo, O.

Managing Director: W. J. DoNALD.

The Rubber Manufacturers Association, Inc.:
President and General Manager, A. L. ViLes, New York City.

Associated Industries of New York State, Inc.:

* MarTIN F. HiLFiNGER, Vice-President, A. E. Nettleton Com-
pany, Syracuse, N. Y.

President: MarTin F. HiLFINGER.
Executive Vice-President: Mark A. Davy, Buffalo, N. Y.

The Manufacturers Association of Connecticut, Inc.:
* B. Kent HusBarDp, President of the Association, Hartford,
Conn.

President: E. Kent HuBBARD.
Executive Director: C. L. Evaxson, Hartford, Conn.

Manufacturers’ Association of New Jersey:
* Henry W. Jornson, Vice-President, De Laval Steam Turbine
Company, Trenton, N. J.

President: Hunry W. Jounsox.
Secretary: W. C. BiLman, Trenton, N. J.

Air Corps, U. 8. Army:
* Major GeneraL H. H. Arwoup, Chief of Air Corps, War
Department, Washington, D. C.

* BricADIER GENERAL GEORGE H. BreTT, Air Corps, War De-
partment, Washington, D. C.

* Designated Member of the Board.
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Military Intelligence Division, U. S. Army:
* BriGADIER GENERAL SHERMAN Mires, General Staff, Military
Intelligence Division, War Department, Washington, D. C.

* CoroneL Frank K. Ross, General Staff Corps, Military Intelli-
gence, U. S. A., Governors Island, N. Y.

Ordnance Department, U. S. Army:

* Major GeNErRAL CoArLEs M, Wesson, Chief of Ordnance,
War Department, Washington, D. C.

* CoroneL Harry K. RurHERFORD, Director, Industrial Mobili-
zation Activities, War Department, Washington, D. C. :

Bureau of Ordnance, U. S. Navy:

* Rear ApmirarL W. R. Furrong, U.S.N., Chief of Bureau of
Ordnance, Navy Department, Washington, D. C.

* Capraiy C. W. Fisaer, U.S.N., Director, Shore Establish-
ments Division, Navy Department, Washington, D. C.

Intelligence Division, U. S. Navy:

* Rear ApmiraL WALTER S. Axperson, U. S. N., Director of
Naval Intelligence, Navy Department, Washington, D. C.

* CapraiN JorN T. G. StapLer, U.S.N., Third Naval District,
New York City.

* Designated Member of the Board.
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COUNCILLORS

Frang C. Araerton, President, Castle & Cooke, Ltd., Honolulu,
Hawaii.

Nicroras MurrAY BurLER, President, Columbia University, New
York City.

CuarLEs CHENEY, Manchester, Conn.
Dr. Ebpmunp E. DAy, President, Cornell University, Ithaca, N. Y.

Izénie pu Pont, E. 1. du Pont de Nemours & Company, Wilming-
ton, Del.

Freperick H. Eckger, Chairman, Metropolitan Life Insurance
Company, New York City.

Tromas S. Gates, President, University of Pennsylvania, Phila-
delphia, Pa.

EvceNE G. Gracg, President, Bethlehem Steel Company, New
York City.

Jorn Henxry Hammonp, Hines, Rearick, Dorr & Hammond, New
York City.

Hoxn. Aransox B. HouvgaTon, Former United States Ambassador
to the Court of St. James’s, Washington, D. C.

Cornerius F. KeLLey, Chairman, Anaconda Copper Mining Com-
pany, New York City.

Leonor F. Loreg, West Orange, N. J.
Hoxw. Frank 0. Lowbpen, Former Governor of Illinois, Oregon, Ill.

Hon. NatuaN L. Miuier, General Counsel, United States Steel
Corporation, New York City.

Lovain A. OsBornE, Stockbridge, Mass.

A. W. RoBertsoN, Chairman, Westinghouse Electric & Manufac-
turing Company, New York City.

Hon. JacoB GouLd ScHURMAN, Former United States Ambassador
to Germany, Bedford Hills, N. Y.

Sias H. StrawnN, of Winston, Strawn & Shaw, Chicago, Ill.

MyroN C. Tayror, Director, United States Steel Corporation,
New York City.
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GeorgeE M. VeriTY, Chairman, American Rolling Mill Company,
Middletown, O.

Taomas J. WarsoN, President, International Business Machines
Corporation, New York City.

Owen D. Young, Honorary Chairman, General Electric Company,
New York City.
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FOREIGN CORRESPONDENTS

Argentina:

Dr. Aporro Bioy, President, “Sociedad Rural Argentina,”
Buenos Aires.

Don JorGE PeErEDA, Industrialist, Buenos Aires.

SanTiago E. Souras, President, Soulas & Company, Buenos
Alires.

Carvos A. Tornquist, President, Ernesto Tornquist and Com-
pany, Buenos Aires.

Australia:
Sir W. Lexvon Raws, Managing Director, Imperial Chemical
Industries of Australia and New Zealand, Ltd., Melbourne.
RoBerT N. RapcLirre, General Manager, Amalgamated Tex-
tiles, Ltd., Sydney.
Belgium:
Georces THEUNIS, Minister of State, Brussels.

Brazl:
Dr. ManoEL FErrEIRA GUIMARAES, President, Associacio Com-
mercial, Rio de Janeiro.
Canada:
ArBERT E. DYymENT, Chairman, Canadian General Electriec Com-
pany, Ltd., Toronto.
Chile:
RatL Smvow, Director, W. R. Grace & Company, Santiago.

China:
Li MinG, Managing Director, Chekiang Industrial Bank, Inc.,
Shanghai.
Colombia:
Anrton1o Purrro, President, Antonio Puerto & Co., Bogoté.

Denmark:
Erxst MEYER, Beckett & Meyer, Copenhagen.

France:
Henri DE PeEYERIMHOFF DE FONTENELLE, President, Comité
Central des Houilléres de France, Paris.
Cuarves Rist, Versailles.
R. P. DucuEMIN, President, Confédération Générale du Patronat
Francais, Paris.
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Germany:
Cagw F. von Siemens, Chairman, Siemens & Halske A. G., Berlin.
ALBERT ‘(’lOEGLEn, President, Vereinigte Stahlwerke A. G., Dort-
mund.
Dr. Puin. Herpvtite MULLER-CLEMM, Director, Zellstoffabrik
Waldhof, Berlin.

Great Britain:

Lorp RiverparE oF SmerrieLp, K.B.E., Managing Director,
Arthur Balfour & Company, Ltd., Sheffield.
Lorp Stamp orF SHorTLANDS, K.C.M.G., Chairman, London,
Midland & Scottish Railway Company, London.
B. SfEBOHM RownTreEE, Chairman, Rowntree & Company,
td., York.

Hungary:
Evuvcene Vipa, President, Hungarian General Colliery Company,
Ltd., Budapest.

Jugoslavia:
Dr. Georee CrurcHin, Director General, Confederation of
Industrial Associations of Jugoslavia, Belgrade.
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Dewey & Aumy Cremican Company, Cambridge, Mass.

Dow CuemicaL Company, Midland, Mich.

E. I. pu Pont DE NEMOURs & Company, Wilmington, Del.

Freerort SurLpHUR CompaNy, New York City.

GENERAL ANTLINE & Frm CorrorarioN, New York City.

GenERAL Dyesturr CorroraTioN, New York City.

Hercures Powper Company, Inc., Wilmington, Del.

Hooker ELecTrocHEMICAL CoMPANY, Niagara Falls, N. Y.

IMPES}AL CuemicaL INpusTtrIiES (NEW YorK) Lrtp., New York
1ty.

InpusTrIAL DYESTUFF CoMpany, East Providence, R. 1.

Innis SepemEeEN & Company, Inc., New York City.

INTERNATIONAL AGRICULTURAL CorroraTiON, New York City.

Jonnson & Jomnson, New Brunswick, N. J.
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Chemicals, Drugs, and Dyes (Continued)

LamserT PHARMACAL ComMPaNY, St. Louis, Mo.

Lenn & Fink Propucts CorroratioN, New York City.
Eu1 Lituy & Company, Indianapolis, Ind.

Liqumn Carsoxnic CorroraTiON, Chicago, Ill.
MavuinckropT CaEmicaL Works, St. Louis, Mo.

Marine Macnestum Probpucrs CorPORATION, South San Fran-
cisco, Cal.

MaTHieson Aukarr Works, Inc,, New York City.

McKesson & Rossins, Inc., New York City.

Mennen Company, Newark, N. J.

Merck & Company, Inc,, Rahway, N. J.

MonsanTto CrEmicaL CoMpaNy, St. Louis, Mo.

MuruaL Cremicar CompaNny oF AMEeRicA, New York City.
NarioNaL CYLiNDER GAs Company, Chicago, 11l

New York Quinine & CuemicaL Works, Inc., Brooklyn, N. Y.
Niacara Arrarr Company, New York City.

OagranD CremicaL Company, New York City.

OvLpBurY ELEcTRO-CHEMICAL CoMPANY, Niagara Falls, N. Y.
PagrkE, Davis & Company, Detroit, Mich.

PexnnsyLvaN1iA Savt ManvracTURING CompaNy, Philadelphia, Pa.
Cuas. Prizer & Company, Inc., New York City.
PumaprLpaia Quartz CompANy, Philadelphia, Pa.

Roseson Process Company, New York City.

Smite BroTHERS, INC., Poughkeepsie, N. Y.

Stavrrer CuEMicaL Company, New York City.

SyLvaNia InpustriaL CorporATION, Fredericksburg, Va.
Texnessee Eastman CorroraTioN, Kingsport, Tenn.

Texas Gurr SurpaUur Company, New York City.
TexTiLEATHER CorrPorATION, Toledo, O.

Union CarBme Company, New York City.

Unirep Stares Porass Company, Inc., New York City.

Vick Caemicar Company, New York City.

Vicror CaemicaL Works, Chieago, Il

Wesrvaco CeLorRINE PrODUCTS CorPoraTION, New York City.
Waite LaBoraTories, Inc., Newark, N. J.



178 TWENTY-FOURTH ANNUAL REPORT

Coal and Coke

Berwinp-WaiTE CoAan Mining Company, Philadelphia, Pa.
Crover SpuiNt CoaL Company, INc., Pittsburgh, Pa.
EpENnsBURG CoaL Company, Philadelphia, Pa.

GLEN ALpEN CoaL CompaNy, Seranton, Pa.

Hanwa Coan Company or Onio, Cleveland, O.

IsranDp CrEpk Coarn Company, Huntington, W. Va.
Korprers Company, Pittsburgh, Pa.

Lenica Coar aND NavieaTion CompaNy, Philadelphia, Pa.
PrrrsBurGH Coan Company, Pittsburgh, Pa.

C. Reiss Coar Company, Sheboygan, Wis.

SusqueHANNA CorLiEries Company, Cleveland, O.

J. H. Weaver & Company, Philadelphia, Pa.
WestMORELAND CoaL Company, Philadelphia, Pa.

Department and Chain Stores

Aruiep Srores, Inc., New York City.

BurLEr BroruERS, Chicago, Il

Cricaco MaiL Orper Company, Chicago, Ill.

Ecoxomy GrocerY StorEs CorroraTION, Boston, Mass.
W. T. Grant Company, New York City.

GrEAT AtLaNTIC & Paciric Tea Company, New York City.
Harre BroraERS CoMpany, Cleveland, O.

J. L. Hupsoxn Company, Detroit, Mich.

S. H. Kress & Company, New York City.

I. Magwin & CompaNny, San Francisco, Cal.

MagssaLL FieLp & Company, Chicago, Il
Moxntaomery WArD & Company, Chicago, Il

Sears, Roesuck & Company, Chicago, Ill.

SpiEGEL, INc., Chicago, TIl.

StrAWBRIDGE & Crortuier, Philadelphia, Pa.

WesTtERN AUTO SUPPLY CoMmPaNY, Kansas City, Mo.

Explosives, Firearms, and Accessories

Atras Powper Company, Wilmington, Del.
Avustin Powper Company, Cleveland, O.

Corr’s PatenT FIrE ArMs ManuracruriNg Company, Hartford,
Conn.

Ensien-Bickrorp Company, Simshury, Conn.
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Explosives, Firearms, and Accessories (Continued)

Feperan CarTrRIDGE CorPOorATION, Minneapolis, Minn.
NarionaL Fuse aNnp PowpeEr CompaNy, Denver, Colo.
WesTERN CArTRIDGE CoMmpANY, East Alton, T1l.

Finance Companies, Investment Counsellors, Investment
Trusts, and Stock Exchange Houses

ApMINISTRATIVE & REsEArRcH CorroraTION, New York City.
AmericaN GENERAL CorproraTioN, New York City.
AmEerICAN INTERNATIONAL CoRrPORATION, New York City.
Atras CorroraTION, Jersey City, N. J.

BakEer, FEnTRESS & Company, Chieago, Ill.

Baker, Weeks & Harpen, New York City.

BartrAM Broraers CorroraTioN, New York City.

Brown BroraErs Harrmvan & Company, New York City.
BrunDAGE, StorY & Rose, New York City.

C. F. CumLps Anp Company, Inc., Chicago, Ill.

Crrizens BupgeT CoMpPaNY oF YounasTowN, On1o, Inc., Youngs-
town, O.

CrAgrkE, SinsaBavcH & Company, Inc., New York City.
CommerciAL CrepiT CompANY, Baltimore, Md.
CommErcIAL INveEsTMENT TRUST INc., New York City.
Commonity Excuance, Inc., New York City.

Diurow, REap & Company, New York City.
DruMHELLER, EHRLIcEMAN CoMPANY, Seattle, Wash.
EriE InvEstMENT CoMPANY, Erie, Pa.

ErL CorroraTiON, Jersey City, N. J.

Fenner & Beane, New York City.

Frouciary Counser, INcorPoraTED, New York City.
GoonBony & Company, New York City.

GraNBERRY & CompaNny, New York City.

H. Hentz & Company, New York City.

R. W. Harsey & Company, Inc., New York City.
HouseroLp Fivance CorroraTion, Chicago, Ill.
Keswick CorproraTiON, New York City.

Kmber, PEasoby & Company, New York City.

Latrp, Bissern & MEEps, New York City.

Homs InvestMeNnT & Savings CoMpany, Salt Lake City, Utah.
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Finance Companies, Investment Counsellors, Investment
Trusts, and Stock Exchange Houses (Continued)

Deax Lanemuir, Inc., New York City.

Lee Hicemwson CorroraTiON, Boston, Mass.

Lenman CorroratioN, New York City.

Loowmis, SavLes & Company, Boston, Mass.

NatioNaL SEcuriTiEs & REsEarcH CorroraTION, New York City.
D. M. MintoNn & Company, New York City.

J. P. Morgan & Company, Inc., New York City.
Morcan StanLEY & Company, New York City.

New York Stock Excuange, New York City.

Post & Fraca, New York City.

R. W. Presspricn & Company, New York City.

T. Rowe Price Jgr., AND AssociaTes, Baltimore, Md.
ReynoLps & Company, New York City.

RusseLy, BErc & CompaNy, Boston, Mass.
ScroeLLEoPF, HurToN & PoMEROY, INC., Buffalo, N. Y.
CrarLEs W. ScranToN & Company, New Haven, Conn.
ScuppER, STEVENS & CLARK, New York City.

SureLps & Company, New York City.

Smrta, BArNEY & Comrany, New York City.

SranpisH, Racey & McKay, Inc., Boston, Mass.

SremN & Rogk, Chicago, Il

Jorn D. Taimace, New York City.
TownsenD-SKINNER & Company, New York City.
Tri-ConTiNENTAL CorRPORATION, New York City.
TrimeLE & Company, Philadelphia, Pa.

Van Creer, Jornan axp Woop, New York City.
WintaroP, MiTcHELL & CompaNy, New York City.
Woob, StrutHERS & Company, New York City.

Youwe & Orrrey, Inc., New York City.

Food, Beverage, and Dairy Products
Assorrs Dairies, Inc., Philadelphia, Pa.
AvexanpeEr & Bavpwin, Lrp., San Francisco, Cal.
AmEricaN SvcAr ReEFiNNGg Company, New York City.
Annreuser-Busca, Inc., St. Louis, Mo.
Anrmour aAND CompaNy, Chicago, Il
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Food, Beverage, and Dairy Products (Continued)

BratriceE CreaMERY Company, Chicago, Il.

Beece-Nur Packmng CompaNy, Inc., Canajoharie, N. Y.
Cavrirornia CorTox O CorroraTiON, Los Angeles, Cal.
CamperLL Soup Company, Camden, N. J.

Canapa Dry GiNgEr ALE, Ivc., New York City.
Canap1AN Breweries LimiTep, Toronto, Canada.
CarnatioNn Comprany, Milwaukee, Wis.

CasTLE & CookE, Livitep, Honolulu, Hawaii.

Crry Baging Company, Baltimore, Md.

Coca-Cora Company, Atlanta, Ga.

CorumBiA River Packers AssociaTion, INc., Astoria, Ore.
Cupany Broraers Company, Cudahy, Wis.

Feperar My, Inc., Lockport, N. Y.

FisaeEr Frouring MinLs Company, Seattle, Wash.

Friep & Remweman Packmvg Company, Pittsburgh, Pa.
GENERAL Bagme Compeany, New York City.

GENERAL Foops CorproraTioN, New York City,
GeneraL Miiis, Inc., Minneapolis, Minn.

H. J. Heinz Company, Pittsburgh, Pa.

Geo. A. HormEeL & Company, Austin, Minn.
InTERNATIONAL Mirine CompaNy, Minneapolis, Minn.
JeweL Tea Company, Inc., Barrington, 11l

KrLLoge Company, Battle Creek, Mich.

Krocer GrocERY & Baking Company, Cincinnati, O.
LisBy, McNELL & Lieey, Chicago, Ill.

Loose-WiLes Biscuir Company, Long Island City, N. Y.
Oscar Maver Company, Chicago, Tl

Jonx MogrreLL & Company, Ottumwa, Ia.

C. F. MueLLEr Company, Jersey City, N. J.

Mryrus Savt Company, L., New Orleans, La.
Nationan Biscurr Company, New York City.

NationarL BerEweriEs Livitep, Montreal, Canada.
Nationan Datry Propucts CorroratioN, New York City.
NatioNaL DistitLers Provucrs CorroraTtion, New York City.
Narronarn Suear ReriniNg Company, New York City.
NorrerUP King & Company, Minneapolis, Minn.

F. H. Peavey & Company, Minneapolis, Minn.

Quaxer Oats Company, Chicago, Ill.
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Food, Beverage, and Dairy Products (Continued)

Rarr Mavrivg Company, Manitowoe, Wis.

Rate Pacine Company, Waterloo, Ia.

Jos. Scuritz BrEwing Company, Milwaukee, Wis.
SuerrFiELD Farms Company, Inc., New York City.
StaNDARD BranDs IncorroraTED, New York City.
SteN, Hair & Company, Inc., New York City.
Stoxery BrotaERs & CompaNy, INnc., Indianapolis, Ind.
StraTToN GrRAIN CoMPANY, Milwaukee, Wis.

Swrrr & Company, Chicago, Il

Visging CorroraTiON, Chicago, Ill.

Warp Baxing Company, New York City.

WesT Inpies Sucar CorroraTioN, New York City.
Wsox & Co., Inc., Chicago, 111

WorcesTterR Sant Company, New York City.

Furniture and Furnishings

AMERICAN SEATING CoMPANY, Grand Rapids, Mich.
GropE-WERNICKE CoMpPANY, Cincinnati, O.

Hammuron ManvracTuriNG Company, Two Rivers, Wis.
JamestowN MeraL EquipmenT CoMPANY, INC., Jamestown, N, Y.
NationaL Furniture Company, Mount Airy, N. C. .
SEAw-WaLEKER CompaNy, Muskegon, Mich.

W. & J. SuoanE, New York City.

TromasviLLE Cuarr CompaNy, Thomasville, N. C.

WirLiam Vorker & Comrany, Kansas City, Mo.

Glass

AruvstronG Cork CoMmpany, Lancaster, Pa.

Buck Grass Company, Baltimore, Md.

Cornmvg Grass Works, Corning, N. Y.

Fostoria Grass CompaNy, Moundsville, W. Va.
LieBey-OwENns-Forp Grass Company, Toledo, O.
Owens-ILuivors Grass Company, Toledo, O.
PrrrsBurcH Prate Grass Company, Pittsburgh, Pa.
SpenceEr Lens Company, Buffalo, N. Y.
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Insurance

AGRICULTURAL INsUraNCE CompaNYy, Watertown, N. Y.
AmEerICAN Casvavty CoMpany, Reading, Pa.

AMERICAN Mutvar LiaBmary Insurance Company, Boston,
Mass.

Connecricut GENERAL Lire Insurance Company, Hartford,
Conn.

CoNTINENTAL INsUrRANCE Company, New York City.
EmproyErs MuTtvaL LiaBiuiTy INsurance Company, Wausau, Wis.

EquiraBLE L1FE AssuRANCE SocieTy oF THE UNITED StaTES, New
York City.

Fioeviry anp GuaranTy Fire CorroraTioN, Baltimore, Md.
FiremEN’s INsurancE Company, Newark, N. J.

GENERAL AMERICAN Lire Insurance CompaNy, St. Louis, Mo.
GeNErAL REmNsurance CorporaTiON, New York City.

GrENs FavLis INnsurance Company, Glens Falls, N. Y.

GREAT AMERICAN INsuraNcE Company, New York City.
InsuraNcE CompANY OF NorTH AMERICA, Philadelphia, Pa.
LumserMENs MuTuaL Casvanry Co. oF Inuivors, Chicago, Ill.

ManuracturERs MUTUAL FIRE INsurance Company, Providence,
R-1:

Marsu & McLeNNAN, Inc., Chicago, IIL

MassacrusETTS MUTUAL LIFE INsuraNceE CompaNy, Springfield,
Mass.

MEeTropPoLITAN LiFE INsuraNcE Company, New York City.

MinNesora MuTtvaL Lire INsuranceE Company, St. Paul, Minn.

Murvan Lire Insurance Company oF NEw York, New York
City.

NarioNnaL Fire INsurance CompaNy oF Hartrorp, Hartford,
Conn.

NarroNaL Lire INsuranceE Company, Montpelier, Vt.

New York Lire Insurance Company, New York City.

NorrawesTERN MuTvAL LiFe INsurance Company, Milwaukee,
Wis.

NorTHWESTERN NATIONAL LiFE INsurancE CompaNy, Minneapo-
lis, Minn.

On10 NatioNaL Lire Insurance CompaNy, Cincinnati, O.

Pexy MurvaL Lire INsurance Company, Philadelphia, Pa.

Proenix Insurance Company, Hartford, Conn.

Proenix MuruaL Live Insurance Company, Hartford, Conn.
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Insurance (Continued)

ProvipEnT MuruaL Lire Insurance CompaNy, Philadelphia, Pa.
PrupeNTIAL InsuranceE CoMpANY oF AMERICA, Newark, N. J.
Rovar-Liverroor Grours, New York City.

S1. PavL FIRE AND MARINE INsuraNcE CompaNY, St. Paul, Minn.
Srare MuTtuan Lire Assurance Company, Worcester, Mass.
Sun Lire AssuranceE CompaNY oF CANADA, Montreal, Canada.
TraveLers Insuvrance Company, Hartford, Conn.

Uxion CentrAL Live Insurance Company, Cincinnati, O.
Unirep States Fioevrry & Guaranty Company, Baltimore, Md.

Jewelry, Silverware, Clocks and Waiches

Evreciy Natronar Warca Company, Elgin, Il

Goruam ManuracTturiNgG Company, Providence, R. 1.
INTERNATIONAL SiLvER Company, Meriden, Conn.

New Havex Crock CompaNy, New Haven, Conn.

Onema Lirp,, Oneida, N. Y.

TowLe ManvracTurING Company, Newburyport, Mass,
R.Warrace & Sons ManvracTuriNg Company, Wallingford, Conn.

WestcLox, Division or GENERAL TmME INSTRUMENTS CORPORA-
r10N, La Salle, I11.

Lawyers
Axprews, Happrx & PurnaM, Cleveland, O.
GARDNER, CartoN & DoucLas, Chicago, Ill.
Hays, Poprrn & SuuLman, New York City.
McKeEnaN, MErrICK, ARTER & STEWART, Cleveland, O.
McLaxanan, MerriTT, INcrAHAM & Curisty, New York City.
RosE, Becaman & Duony, Pittsburgh, Pa.
Tovivin & Tourmin, Dayton, O.
WinsToN, STRAWN & Suaw, Chicago, IlL
Wricar, Gorpon, Zacury & Paruin, New York City.

Machinery, Accessories, and Supplies

Agricultural Equipment

J. I. Case Compaxny, Racine, Wis.
Deere & Company, Moline, Il
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Machinery, Accessories, and Supplies (Continued)
DE LavaL SeparaTor Company, New York City.
Derrorr HarveEsTER CompaNy, Detroit, Mich.
Massey-Harris Comrany, Inc., Racine, Wis.

Electrical Equipment and Supplies

ALLEN-BraDpLEY CoMPaNY, Milwaukee, Wis.

Louis Aunis Company, Milwaukee, Wis.

AmericaN Enectric Fusion CorroraTioN, Chicago, I1l.

AmERrIcAN ELEcTRICAL HEATER CoMPANY, Detroit, Mich.

AvromaTic ELectric Company, Chicago, 1l

Benisavin Erectric MAaNuracTuRING Company, Des Plaines, T11.

BuLi Do Erectric Propucts Company, Detroit, Mich.

Century ELEcTrIc CoMPANY, St. Louis, Mo.

Cruicaco TransFoRMER CorporATION, Chicago, Il

Cragrk ControLLER Company, Cleveland, O.

ConTINENTAL ELECTRIC COoMPANY, Newark, N. J.

CrockER-WHEELER ErecTrRic Manuracruring ComPANY, Am-
pere, N. J.

Crouse-Hmvps Company, Syracuse, N. Y.

CurLER-HAMMER, Inc., Milwaukee, Wis,

Duncan Errctric MaNuracTUuriNG Company, Lafayette, Ind.

EpisoN GENERAL ELEcTRIC APPLIANCE COMPANY, INC., Chicago, Il

TroMAs A. Epison, Inc., West Orange, N. J.

Evectric Aurto-Lite Company, Toledo, O.

ELecTrIC STORAGE BATTERY COMPANY, Philadelphia, Pa.

EvrectricAL REsEARCH LaBORATORIES, Evanston, Ill.

EvrrcrroLux CorporaTioN, New York City.

ELECTROMASTER, INnc., Detroit, Mich.

Forumica InsuraTion Company, Cincinnati, O.

GeneErAL ErEcTrIC CoMPANY, New York City.

Groer Unton Inc., Milwaukee, Wis.

GrayBar Erectric Compaxy, INc., New York City.

Hamiurox Beacr Company, Racine, Wis.

Hertner ELectric Company, Cleveland, O.

Hoover Comeany, North Canton, O.

JEFFERsoN Errctric Comeany, Bellwood, Il
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Machinery, Accessories, and Supplies (Continued)

Leece-NeviLLe Company, Cleveland, O.

MiLLER CompPaNY, Meriden, Conn.

MovoneY ELecTric CoMPANY, St. Louis, Mo.
PrerLEss Erectric Company, Warren, O.

PuiLco CorporaTioN, Philadelphia, Pa.

Rapio CorroraTiON OF AMERICA, New York City.

Ramwway axp InpustrRIAL EnciNEEriNG CompaNy, Greensburg,
Pa.

Ray-0-Vac Company, Madison, Wis.

Reriance Erecrric AND ENcineEEriNG CompaNy, Cleveland, O.
Roesins & Myers, Inc., Springfield, O.

Saneamo Evecrric Company, Springfield, Ill.

F. W. SickLes Company, Springfield, Mass.

Soxoronk CorroraTioN, Elmsford, N. Y.

StanpARD TraNsForMER Company, Warren, O.

StanLEY Works, New Britain, Conn.

SunsEaM EvecTrIc MANUFAcTURING CoMPANY, Evansville, Ind.
Tromas & Berrs, Inc., Elizabeth, N. J.

UniversaL CooLer CorrPORATION, Detroit, Mich.

WaeNER ELEcTRIC CORPORATION, St. Louis, Mo.

Wagrp Leonarp Erecrric Company, Mount Vernon, N. Y.
WestErRN ELEcTRIC CoMPANTY, INC., New York City.

WestinceHOUSE ELECcTRIC & ManuracTUurRING CoMPANY, Pitts-
burgh, Pa.

WestoN ELecTrIcAL INsTRUMENT CORPORATION, Newark, N. J.
WaiTe-Ropeers ELeEcTrIc CoMPANY, St. Louis, Mo.
WiLLARD SToRAGE BaTTERY CoMmpPANY, Cleveland, O.

Railway Equipment and Supplies

Apams & WesTLAKE CoMPANY, Chicago, Il

AMERICAN BrakEe SuoE & Founpry Company, New York City.
AMmERIcAN Car AND Founpry Company, New York City.
AmericaN Locomorive Company, New York City.

BaLpwin Locomorive Works, Philadelphia, Pa.

Barco ManuracturING CoMmpany, Chicago, Ill.

Bupa Company, Harvey, Il

CHicaco Rammway EquipmenT Company, Chicago, Ill.
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Machinery, Accessories, and Supplies (Continued)

FaimrmonT Ramuway Morors, Inc,, Fairmont, Minn.
Fruir GRowErs Exprress Company, Washington, D. C.
GENERAL Rarnway SieNarn Company, Rochester, N. Y.
MorpEN Froe & Crossing Works, Chicago, Ill.

New York Air Braxe Company, New York City.
Poor & Company, Chicago, Ill.

Puriman IncorporaTED, Chicago, IlL.

SurErnEATER CompaNy, New York City.
SymingroN-Gourp CorroraTioN, New York City.
Union SwitcH & SignaL CompAaNy, Swissvale, Pa.
Union Tank Car Company, Chieago, 111

Unircast CorroraTioN, Toledo, O.

Varor Car Hearing Company, Inc., Chicago, Il
WesTiNGHOUSE AIR BraARE CompaNy, Wilmerding, Pa.
Woopings-VEronA Toon Works, Verona, Pa.

Miscellaneous

J. D. Apams ManvracTURING CoMPANY, Indianapolis, Ind.
Arxrmotor Company, Chicago, 11l
Aiax ManuracturiNGg Company, Cleveland, O.

Arvris-CrarmErs ManvracturiNg Company, Milwaukee, Wis.

AmEricaN BLower COrRPORATION, Detroit, Mich.

AmEricAN EnGINEERING ComPANY, Philadelphia, Pa.
Amuricany Hoist & Derrick CompaNny, St. Paul, Minn.
AMERICAN LAUNDRY MAcCHINERY CoMmpANY, Cincinnati, O.
Avrrican Macumine & Founpry Company, New York City.
Amzurican Merer Company, New York City.

AmErIcAN STERILIZER CoMPANY, INc., Erie, Pa.

AmericanN Toor Works Company, Cincinnati, O.

Bagscock-Wincox & Gorpie-McCurrocH, Ltp., Galt, Canada.

Bascock & Wincox Company, New York City.
Baey Meter Comvpany, Cleveland, O.

Baxer Pergins Company, INc., Saginaw, Mich,
Bastian-Bressing Company, Chicago, Il
Beroir Iron Works, Beloit, Wis.

Brrks EnciNnEERING CoMPANY, Reading, Pa.

E. W. Briss Company, Brooklyn, N. Y,
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Machinery, Accessories, and Supplies (Continued)

Bostox Wire Stitcaer CoMmpaNy, East Greenwich, R. 1.
Brown & Sparre ManuracTuriNGg CompaNy, Providence, R. 1.
Bucyrus-Erie Company, South Milwaukee, Wis.
Buirarp Company, Bridgeport, Conn.

CamBripgE InstrRUMENT CoMPANY, INc., New York City.
CarciLL, INncorrorATED, Minneapolis, Minn.

CarvroN MacHing Toor Company, Cinecinnati, O.
CarriEr CORPORATION, Syracuse, N. Y.

CateErPILLAR TracTOR COoMPANY, Peoria, Ill.
CHERRY-BURRELL CorroraTION, Chicago, Ill.
CincinnaTi Bickrorp Toon Company, Cincinnati, O.
CmvewNaTI Minuing MacuiNgE CompaNy, Cincinnati, O.
CincinnATI Praner Company, Cincinnati, O.
CincinnaTI SHAPER ComMPANY, Cincinnati, O.

Crark Bros. Company, Inc., Olean, N. Y.

CrLEvELAND HEATER CoMmpaNny, Cleveland, O.
CrevELAND HoBBing Macnine Company, Cleveland, O.
CLEVELAND TrACTOR CoMPaNY, Cleveland, O.
CompustioN ExcineeriNG Company, Inc., New York City.
ConsorLipaTeED MacHINE Toor CorroraTioN, Rochester, N. Y.
Coorer-Bessemer Corroration, Mt. Vernon, O.
Cromprron & KnowLes Loom Works, Worcester, Mass.
Curtis MaNUracTURING CoMpPANY, St. Louis, Mo.

Dean BrorrERs CoMPaNy, Indianapolis, Ind.

DE Lavan Steam Tursine Company, Trenton, N. J.

Easy WasamNG MacHINE CORPORATION, Syracuse, N. Y.
EcriesE MacHINE Company, Elmira, N. Y.

Erviorr Company, Jeannette, Pa.

Erie Ciry Iroxn Works, Erie, Pa.

Fark Corrorarion, Milwaukee, Wis.
FarreL-BirmineaaM CompaNy, INc., Ansonia, Conn.
Ferrows GeEAr SHAPER CoMmPANY, Springfield, Vi.

Foop MacuiNErRY COrRPORATION, Riverside, Cal.
Foore-Burt Company, Cleveland, O.

Four WHEEL DRIVE AuTOo CoMPANY, Clintonville, Wis.
FrankLiNn Process CompaNy, Providence, R. 1.

Frick Company, Waynesboro, Pa.

Garvock Packing Company, Palmyra, N. Y.

GromeTrIc TooL Company, New Haven, Conn.
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Machinery, Accessories, and Supplies (Continued)
Giopings & LEwis MacHiNE Toon Company, Fond du Lac, Wis.
GisaoLT MacHiNE Company, Madison, Wis.

GLeEAasoN Works, Rochester, N. Y.

Gourp & ErernarDT, Newark (Irvington), N. J.
Harpmnge Bros. Inc., Elmira, N. Y.

HarniscHFEGER CorroraTION, Milwaukee, Wis.
Harris-SEvysoLD-PorTER CoMmpaNny, Cleveland, O.
Hartrorp-EmpirE Comprany, Hartford, Conn.

Hearp Macaine Comrany, Worcester, Mass.

Hucres Toor CompaNY, Houston, Tex.

Hypravric Press ManvrFacTuriNG Comprany, Mount Gilead, O.
IpEaL RoLLER & MaNuracTURING CompaNy, Chicago, Ill.
IrLivois Toon Worxks, Chicago, Ill.

InpustrIAL BRowy Hoist CorroraTiON, Bay City, Mich.
IngeErsoLL MirLing Macuine Comprany, Rockford, T11.
InTERNATIONAL HARVESTER CoMPANY, Chicago, Ill.
INnTERTYPE CORPORATION, Brooklyn, N. Y.

JEFFREY MANUFACTURING ComraNy, Columbus, O.

Jones & Lamson Macuine CoMmPANY, Springfield, Vi.
Kent-Owens MacHine Company, Toledo, O.

Kmvag Macuwe Toorn Company, Cincinnati, O.

E. A. Kinsey Company, Cineinnati, O.

Lawpis MacHINE Company, Inc., Waynesboro, Pa.
Laxpis Toorn Comeany, Waynesboro, Pa.

R. K. LeBronp MacHINE Toor Company, Cincinnati, O.
Ling-BerLt CompaNy, Chicago, Il

Lopce & SarpLey Macmine Toor Company, Cincinnati, O.
Lucas MacHiNE Toor Company, Cleveland, O.

R. C. Manox Compaxy, Detroit, Mich.
MackiNtosH-HempHILL CoMPANY, Pittsburgh, Pa.
ManwinG, MaxweLL & Moorg, Inc., New York City.
MarrEws ConveEYER CoMmpany, Ellwood City, Pa.
MatTisoNn MacHINE Works, Rockford, Il

Mayrac Company, Newton, Ia.

MEeRGENTHALER LiNnoryrPE CoMmpANY, Brooklyn, N. Y.
MieniLE PriNTING PrESS & MANUFAcTURING Company, Chicago,

Mission ManvracTturiNG Company, Houston, Tex.
MonarcH Macrmwe Toor CoMpany, Sidney, O.
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Machinery, Accessories, and Supplies (Continued)

Morcan CoxstructioN Company, Worcester, Mass.
Nasu Excivezring Company, South Norwalk, Conn.
NarioNaL MacHINERY Company, Tiffin, O.

NatioNAL Marking Macuine Comeany, Cineinnati, O.
NarionaL PNeumaTic Company, New York, City.
NationaL SurpLy Company, Pittsburgh, Pa.

Neprune MeTER Company, New York City.

NEwARE GeAr Currivg Macuine Company, Inc., Newark, N. J.
New DAL Toor & Macuine Company, Dayton, O.
N1agara MacHINE & Toor Works, Buffalo, N. Y.
NiLes-BeEmeNT-Ponp Company, Hartford, Conn.
Norpsere ManvracTuriNG Company, Milwaukee, Wis.
Norrarup EquiemenT Company, Parkersburg, W. Va.
Norron Company, Worcester, Mass.

Otis Erevator Company, New York City.

PackaceE MacHINERY CoMPANY, Springfield, Mass.
Parkerseurc Ric & Rueen Company, Parkersburg, W. Va.
PermuTiT Company, New York City.

PrrrseurcH EquitasLe MereEr ComraNy, Pittsburgh, Pa.
Procror & Scuwartz, Inc., Philadelphia, Pa.

Reece Burron-HoLe MacHINE CompaNy, Boston, Mass.
Reep RoriLer Bir Company, Houston, Tex.
Ropertsnaw TuermostaT CoMpaNy, Youngwood, Pa.
SeaGrAVE CorroraTION, Columbus, O.

SEBASTIAN Latae Company, Covington, Ky.

ServEL, INC., Evansville, Ind.

SnarpLEs CorporatioN, Philadelphia, Pa.

Surrarp ErEvaTor Company, Cincinnati, O.

SiveErR MaNvurFacTurING Company, New York City.

S. Morean Syita Compeany, York, Pa.

SmyTE ManvuracturiNG Company, Hartford, Conn.
SouvrnerN TexTiLE MAcHINERY Company, Paducah, Ky.
SpeErrY GyroscorE CompaNy, INc., Brooklyn, N. Y.
Sranparp Toon Company, Cleveland, O.
SteAacy-ScaMipT MaNuracruriNg Company, York, Pa.
Tavvor InstruMENT CoMmpaNIES, Rochester, N. Y.
TerrY STEAM TureinE Company, Hartford, Conn.
TextiLe Macaine Works, Reading, Pa.

Taew SnoveL Company, Lorain, O.
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Machinery, Accessories, and Supplies (Continued)

Toown SteEL GEAR AND Pinton CompaNy, Cinecinnati, O.
Unitep ExGINEERING AND Founpry CompaNY, Pittshburgh, Pa.
Unitep SuoE MacHNERY CorroraTION, Boston, Mass.

Van Norman MacHINE Toor CompaNy, Springfield, Mass.
Veeper-Roor, Inc., Hartford, Conn.

WarNER & Swasey Company, Cleveland, O.

WaTERBURY FARREL Founpry & MacHINE CompaNY, Waterbury,
Conn.

Warson MacHiNE CompaNy, Paterson, N. J.

WeLLMAN EnGiNeEERING CoMPANY, Cleveland, O.

Waire Sewing Macnine CorroraTioN, Cleveland, O.

Warmin Macaine Works, Whitinsville, Mass.

WaitiNg CorroraTiON, Harvey, Il

WirLiamson Heater Company, Cincinnati, O.

WorrtHinagTon Pumep anp MacHiNERY CorprorartioN, Harrison,

York Ice MacHINERY CorRPORATION, York, Pa.

Metals and Metal Products

Brass, Bronze, and Copper
AmERICAN BRASs CoMpaNY, Waterbury, Conn.
AmERICAN SMELTING AND REFINING CoMPANY, New York City.
Anaconpa CorreEr MiniNg CompaNy, New York City.
BringerorT Brass Company, Bridgeport, Conn.
Buntivg Brass & Bronze Company, Toledo, Ohio.

Cuase Brass & CorpreEr CompaNY, INcOrRPORATED, Waterbury,
Conn.

CeiLE ExrroraTiON CoMpany, New York City.

ConsoLIDATED MiNiNg AND SwmerTiNg CoMpaNY OF CANADA,
Livirep, Montreal, Canada.

Favrcon Bronze CompaNy, Youngstown, Ohio.

HU’D%O_N Bay MmviNg & SmeLTING CompaNy, Livitep, New York
1ty.

InTERNATIONAL SMELTING & REFINING CoMPANY, New York City.

Kennecort CorpeEr CorroraTION, New York City.

Noranpa Mings, Ltp., Toronto, Canada.

PuaeLrs Dopee CorroraTioN, New York City.

Revere CoppER AND Brass INncorroraTED, New York City.

ScoviLL ManuracTuriNgG CompaNy, Waterbury, Conn,
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Metals and Metal Products (Continued)

Texnessee CoppEr CoMmpany, New York City.

UniteEp StATES SMELTING REFINING AND MinNGg CoMpaNy, Salt
Lake City, Utah.

Cable, Wire, and Wire Rope

American CEAIN & CasLe CompaNy, INc., Bridgeport, Conn.
Axaconpas Wire & CasLe Company, New York City.
AppLETON WirE WoRKs, INC., Appleton, Wis,

BeLDEN ManuFacTURING CoMPANY, Chicago, Il

CrESCENT INSULATED WIRE AND CABLE CoMPaNY, Trenton, N. J.
GeNERAL CaBLe CorroratioN, New York City.

A. Luscuex & Sons Rope CoMmpany, St. Louis, Mo.
MacWayre Company, Kenosha, Wis.

OrkoniTE CoMpaNY, Passaie, N. J.

Jorn A. RoerLng’s Sons Company, Trenton, N. J.

Rome CasLE CorroraTiON, Rome, N. Y.

SenECcA Wire & MaxuracturiNG Company, Fostoria, O.

Foundries

AmEerIcaN StEEL Founprirs, Chicago, Ill.
Burraro Founpry & Macaine Comeany, Buffalo, N. Y.

ConTiNnENTAL Rorn & Steern Fouxpry Company, East Chicago,
Ind.

Derrort Steen Casting Company, Detroit, Mich.

Frorexce Pipe Founpry & Macaine Company, Philadelphia, Pa.
Forest City Founpries Company, Cleveland, O.

GrNERAL STEEL Castings CorroraTiON, Eddystone, Pa.
Hamizron Founory & Macuine Company, Hamilton, O.
Hunt-SeiLLer ManvracTurIiNG CorrorATION, Boston, Mass.
Locomotrive FnisaEp MATERIAL CoMPANY, Atchison, Kan.
Unitep States Pire & Founpry Compaxny, Burlington, N. J.

Hardware

AnvericaNy Harpware CorroraTiON, New Britain, Conn.
Awmrs Barpwin Wyoming Company, Parkersburg, W. Va.
CarEwELL MaNvracTUurRING Company, Hartford, Conn.
CresceEnT TooL Company, Jamestown, N. Y.

HissArp, SPENCER, BARTLETT & Company, Chicago, Il
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Metals and Metal Products (Continued)

Lanpers, Frary & CrAark, New Britain, Conn.

MarLeaBLE IroN Frrrines Company, Branford, Conn.
Micromatic Hoxe Corroration, Detroit, Mich.

NatioNaL Screw & MaxuvracruriNg Company, Cleveland, O.
Nicrorson FiLe Company, Providence, R. 1.

Norra & Jupp ManuracturiNG Compaxy, New Britain, Conn.
PepeN IroN & StERL CompaNny, Houston, Tex.

Jorn Pritzrarr Harpware Company, Milwaukee, Wis.
Russern Harrineron CurLeEry Company, Southbridge, Mass.
ScuLAGE Lock Company, San Francisco, Cal.

Smonps WorpeN WaiTE Compaxny, Dayton, O.

Turner & SEYMour ManuracTURING ComPANY, Torrington, Conn.

Iron and Steel

Acue StEEL Company, Chicago, Il

Amzrican Rovrung MiuL Comeany, Middletown, O.
AxprEws StEEL CompaNny, Newport, Ky.

ATranTtic STEEL CoMPANY, Atlanta, Ga.

Bata Irox Works CorroraTioN, Bath, Me.
BetaLEHEM STEEL CoMPANY, INc., Bethlehem, Pa.
BuckeyE StEEL CasTiNnGgs Company, Columbus, O.
A. M. Byers Company, Pittsburgh, Pa.

CArPENTER STEEL CoMpaNY, Reading, Pa.

Cuicago Bripge & Iron Company, Chicago, Il
CLEVELAND-CLIFFs IroN Company, Cleveland, O.
Jamus B. Crow & Sons, Chicago, 11l

CrucieLE STeEEL CoMpaNy OF AMERICA, New York City.

Dominion SteeL & Coar CorporaTiON LiviTeDp, Sydney, Nova
Scotia, Canada.

EpcEwATER STEEL CompANY, Pittsburgh, Pa.
Firra-SterLiNGg STeEEL Company, McKeesport, Pa.

M. A. Haxna Comeany, Cleveland, O.

Inaaris Iron Works Comrany, Birmingham, Ala.
InLanD SteEL Company, Chicago, 11l

IntERLAKE IRON CORPORATION, Chicago, Il

Jones & LaveHLIN STEEL CORPORATION, Pittsburgh, Pa.
KeysToNE STEEL & WirE Company, Peoria, Il
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Metals and Metal Products (Continued)

McLourtr StEEL CorroraTion, Detroit, Mich.
NarioNaL SteeL CorrorarioN, Pittsburgh, Pa.
OcrEBAY NortonN & Company, Cleveland, O.

Omnro Seamress Tuse Company, Shelby, O.

Pickanps MataeEr & Comrany, Cleveland, O.
RepusLic SteerL Corrorarion, Cleveland, O.

Rorary Evecrric StEEL Company, Detroit, Mich.
RusrLess Iron axDp STEEL CorproraTION, Baltimore, Md.
JoserH T. Ryerson & Sow, Inc., Chicago, Il

SHARON STEEL CORPORATION, Sharon, Pa.

SueNaNGo FurNaceE CompaNy, Pittsburgh, Pa.
Tromas SteeL Company, Warren, O.

Unton MEraL MaxvracTuriNg Company, Canton, O.
Unirep Srates Stern CorroraTioN, New York City.
Vanaprum Avroys SteenL Company, Pittsburgh, Pa.
Vanaprom CorroratioN oF AMERICA, New York City.
VEREINIGTE STAHLWERKE A. G., Diisseldorf, Germany.
WaeELING STEEL CorproraTION, Wheeling, W. Va.
Wickwire SPENCER STEEL CompaNy, New York City.
Woopwarp Iron Comrany, Woodward, Ala.
Younesrown SHEET AND TuBE Company, Youngstown, O.

Malleable Iron

BeLie Crry MaLLEABLE IrRoN Company, Racine, Wis.
MairLEaBLE IroN RaNGE CoMraNy, Beaver Dam, Wis.
Nar1oNAL MALLEABLE & STEEL CasTings Company, Cleveland, O.
NortERN MaLLEABLE IrRON CoMmPANY, St. Paul, Minn.

Miscellaneous

Arvminum CoMPANY OF AMERICA, Pittshurgh, Pa.

Avovminom Company oF Canapa, Lirp., Montreal, Canada.
AruvMmnuM Goops Manuracruring Company, Manitowoe, Wis.
Avominum INpusTrIES, INc., Cincinnati, O.

AmErICAN CaN Company, New York City.

AMERICAN RADIATOR & STANDARD SANITARY CORPORATION, Pitts-
burgh, Pa.
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Metals and Metal Products (Continued)

AmEericaN Zivc Leap & Smevrmvg Company, St. Louis, Mo.

AssociATED SpriNG CORPORATION, Bristol, Conn.

E. C. Ateins & Company, Indianapolis, Ind.

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

Braw-Knox Company, Pittsburgh, Pa.

CHAIEIJAN VaLve ManvracTuriNG Company, Indian Orchard,
ass.

Cnicaco ExtrupEp METraLs Company, Cicero, Ill.

Cruicaco Frexiere Suarr Company, Chicago, IlL.

CLEVELAND GrarHITE BronzE Compaxny, Cleveland, O.

CLEVELAND Twist Drinn Company, Cleveland, O.

CriMax MoryspeNuM Company, New York City.

Corumeus Borr Works Company, Columbus, O.

ConTmveNTAL CAN CoMpany, Inc., New York City.

Crane Company, Chicago, Il

CrieBeN & SeExton CompaNy, Chicago, Ill

Crowr NaMe Prate & ManuracturiNG CompaNy, Chicago, Il

DanrstrRoM METALLIC Door CoMpPANY, Jamestown, N. Y.

Dayroxn ELectroryPE CompANY, Dayton, O.

Davrox SteeL Founpry CompaNy, Dayton, O.

Derrorr ALominom & Brass CorroraTiON, Detroit, Mich.

DEerrorr MicHigaN Stove Company, Detroit, Mich.

Diamonp Cuann & ManuracturiNG CompaNy, Indianapolis, Ind.

DirL MaxuracturiNG Company, Cleveland, O.

Henry Disston & Sons, Inc., Philadelphia, Pa.

Josepr Dixon CrucisLe CoMpaNy, Jersey City, N. J.

DoenLer Die Casting Company, Toledo, O.

Duriron CompaNy, INc., Dayton, O.

EacrLE-PicHER LEAD CoMPANY, Cincinnati, O.

CaarrLes ExcgeLuarp, Inc., New York City.

Farnir Bearmng Company, New Britain, Conn.

Feperar-Mocur CorroraTION, Detroit, Mich.

FiscuEr SpECIAL MANUFACTURING CoMPANY, Cincinnati, O.

G. & G. ManurFacTurING CompANy, Cincinnati, O.

E. F. Havserman Coumpany, Cleveland, O.

Hoosier Lamp aND Stamring CorroraTiON, Evansville, Ind.

HuenererLp Company, Cincinnati, O.

HumpaRrYES MANUFACTURING CoMPAaNY, Mansfield, O.
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Metals and Metal Products (Continued)

Inano MaryranDp Mines CorroraTION, San Francisco, Cal.

Ineram-Ricnarpson MaxuracturiNg CompANY, Beaver Falls,
Pa.

INnTERNATIONAL N1cKEL CoMPANY OF CANADA, LimiTeD, New York
City.

Jamestown MEeTrAL CorroraTioN, Jamestown, N. Y.

JENKINS BroTHERS, Bridgeport, Conn.

Kirk & Buom ManuracturiNg Company, Cincinnati, O.

M. W. Kerroce Company, Inc., New York City.

Konrer Company, Kohler, Wis.

Kun~s BroraERs ComMpaNy, Dayton, O.

Leranp-Girrorp Company, Worcester, Mass.

Lockwoop MaNuracTuriNG Company, Cincinnati, O.

LoxnkenaEmMER CompaNy, Cineinnati, O.

McIxntyre Porcurine Mines, Limitep, Toronto, Canada.

MarLiN-RockwELL COrPORATION, Jamestown, N, Y.

Marraews ManuracturiNg CoMpany, Worcester, Mass.

MetraL Box & CaBiner Company, Chicago, I11.

MeraL FormiNg CorroraTiON, Elkhart, Ind.

MeraL & TaermiT CorroraTiON, New York City.

Mopine MaNUracTUrING CoMpaNy, Racine, Wis.

Morency-Vax Buren Division, ScoviL ManuracturiNng CoM-
PANY, Sturgis, Mich.

Murray Onro ManuracTuriNg Company, Cleveland, O.

NarioNaL Bearine MeraLs CorroraTION, St. Louis, Mo.

NartroNaL ENAMELING AND StaMpING Company, Milwaukee, Wis.

NarroNan LEap Company, New York City.

NEvapa-Massacuuserrs CompaNy, Inc., Sonora, Cal.

New DEeprar1URE, DIvisioN GENERAL MoTors CORPORATION,
Bristol, Conn.

New Jersey Zine Company, New York City.

Nice BarL BeariNG Company, Philadelphia, Pa.
Norma-HorrMany BEariNgs CorroraTION, Stamford, Conn.
Omnro Ferro-ArrLoys CorroraTiON, Canton, O.

Onro Kntre Company, Cincinnati, O.

OstER MANUFACTURING CoMPANTY, Cleveland, O.

PuNN MEeTAL CORPORATION OF PENNA., Philadelphia, Pa.
PerrecTION STOVE CoMPANY, Cleveland, O.
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Metals and Metal Producis (Continued)

PravpLer Company, Rochester, N. Y.

PrrrsBurGH ScREW AND BovLr CorroraTion, Pittshurgh, Pa.
Porcerain Propucrs, INc., Parkershurg, W. Va.

REEVES STEEL AND MaNUFAcTURING CoMPANY, Dover, O.
S. Reusens & Bro., Inc., New York City.

Riversipe METAL CompaNy, Riverside, N. J.

RuxnpLE ManvuracTuriNg Comrany, Milwaukee, Wis,

St. JosEPH LEAD CoMPANY, New York City.

Scrurrz Die Casting Company, Toledo, O.

SianopE STEEL STrAPPING ComPANY, Chicago, Il

SKF Inpustries Inc., Philadelphia, Pa.

A. P. Smita MaNuracTURING CoMPANY, East Orange, N. J.
Spicer ManuracTuriNG CorproraTION, Toledo, O.

Tarran Stove Company, Mansfield, O.

TroMpsoN Propucts, Inc., Cleveland, O.

TmeeN-DeTROIT AXLE CoMPANY, Detroit, Mich.

TmreN RorLer BEariNG Company, Canton, O.
TorringTon CompaNy, Torrington, Conn.

Twin Disc Crurca Company, Racine, Wis,

Union MetaL Probucrs Company, Hammond, Ind.

Unitep WIRE & SurpLy CorPORATION, Providence, R. I.
Usaco ManuracTuriNG CoMPANY, INc., Buffalo, N. Y.
VorLLraTH CoMPANY, Sheboygan, Wis.

York SAFE anD Lock Company, York, Pa.

E. R. Wagner ManuracturiNg Company, Milwaukee, Wis.
Warworta ComPANy, Inc., New York City.

WarreN WeBsTER & Company, Camden, N, J.

West BEND AvuMinum Company, West Bend, Wis.

Joun Woop ManuracturiNGg CompaNy, INc., Philadelphia, Pa.
WymaN-Gorpon Company, Worcester, Mass.

YaLe & TowNe ManuracTuriNG Company, New York City.
York CorrucaTing Company, York, Pa.

Office and Store Equipment and Supplies

AppRrESsoGRAPH-MuLTIGRAPH CORPORATION, Cleveland, O.
Arr METAL ConsTRUCTION COMPANY, Jamestown, N. Y.
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Metals and Metal Products (Continued)

BurroucHs Apping MacHINE CoMmpany, Detroit, Mich.

A. B. Dick Company, Chicago, Ill.

Dicrarrone CorroraTioN, Bridgeport, Conn.

Drrro, INncorroraTED, Chicago, Il1.

Eary RraisteEr Company, Dayton, O.

Feur & Tarrant MaNUFAcTURING CoMPANTY, Chicago, Il

GENERAL FIrEPROOFING CoMPANY, Youngstown, O.

INTERNATIONAL Business Macaines CorroraTION, New York
City.

Narionar Casa RecisteEr Company, Dayton, O.

Pirxey-Bowes Postace METER Company, Stamford, Conn.

RevmvgTon-Ranp Inc., New York City.

Rovas TypewriTeEr Company, Inc., New York City.

L. C. Smita & Corona TypewriTERS, INC., Syracuse, N. Y.

STaNDARD RugistEr Comrany, Dayton, O.

UnpeErwoop Evruiort Fisuer Company, New York City.

Oils

Axerapa PrrroLEuM CorroraTioN, New York City.
Ammurican Repusrics Corroration, Houston, Tex.
Arrantic ReEFining Company, Philadelphia, Pa.
Goprrey L. Casor, Inc., Boston, Mass.
ConsoripaTep O1n CorroraTioN, New York City.
ErayL Gasorine Corroration, New York City.
Forgst O CorroraTION, Bradford, Pa.

FuiLerToNn Oin Company, Los Angeles, Cal.

GENERAL PETROLEUM CORPORATION OF CALIFORNIA, Los Angeles,
Cal.

Gurr OiL CorroraTiON, Pittsburgh, Pa.

HoxoLuLu OiL CorPORATION, San Francisco, Cal.

Humsre OiL & Rermving Comrany, Houston, Tex.

E. H. Moorg, Inc., Tulsa, Okla,

Pure OiL Company, Chicago, Il

Rerusric Omw Rermving Company, Pittsburgh, Pa.

SueLL Union O CorroratioN, New York City.
Socony-Vacouom Om Company, Inc., New York City.
StanpArD Q1L CompanNy oF CALIFORNIA, San Francisco, Cal.
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Qils (Continued)

Stanparp Omw ComraNy (NEw Jersey), New York City.
Stanparp O Company (Omio), Cleveland, O.

Souw O Compawy, Philadelphia, Pa.

Svperior O Company, Los Angeles, Cal.

Toe Texas Company, New York City.

Tor Warer Associatep O Company, Inc., New York City.
Union 01 Company oF CALIFORNIA, Los Angeles, Cal.

Paints, Inks, and Colors

Cook Paint & Varnisa Company, Kansas City, Mo.
GrippeN Company, Cleveland, O.

Caas. M. Hiceins & Company, Inc., Brooklyn, N. Y.
IntERcHEMICAL CorroraTION, New York City.

H. Konnstamm & Company, Inc., New York City.
SHERWIN-WiLLIAMS Company, Cleveland, O.

Paper, Pulp, and Paper Producis

ALBEMARLE PAPER MANUFACTURING CoMPANY, Richmond, Va.

AnGLO-CaNADIAN Purp & PapEr Mmis Limitep, Quebec,
Canada.

ArprLETON CoATED PArER CoMPANY, Appleton, Wis.

A. P. W. Paper CompaNy, Albany, N. Y.

Bapger Carron Company, Milwaukee, Wis.

BerasTROM PAPER CoMPANY, Neenah, Wis.

Birp & Son, Inc., East Walpole, Mass.

CrHaMPION PAPER & FiBrE CoMrany, Hamilton, O.
Cropay CorproraTION, Cincinnati, O.

Crocker-McELwamn Company, Holyoke, Mass.

CrownN ZrLLERBACH CORPORATION, San Francisco, Cal.
Crysral Tissue Company, Middletown, O.

CuprrLes Comeany, St. Louis, Mo.

Denxison ManvracturmGg CompaNy, Framingham, Mass.
DextER ForpER CompaNny, Pearl River, N. Y.
Dixie-VortEx CoMpPaNY, Easton, Pa.

Donnacoxa PapeEr Company, LimiTeD, Donnacona, P. Q., Canada.
M. J. Earr, Reading, Pa.

Eppy Parer CorroraTiOoN, Camden, N. J.
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Paper, Pulp, and Paper Products (Continued)

EsvLErck ManuracturiNG Company, Turners Falls, Mass.
FincH, PruyN axp Company, Inc., Glens Falls, N. Y.
Fraser Companies, Ltp., Montreal, Canada.
GarpNER-RicEARDSON CoMmpaNy, Middletown, O.

P. H. GuatreLTER CoMpPANY, Spring Grove, Pa.

GrEAT NorTHERN PAPER CoMrANY, Millinocket, Maine.
Gurr States Paper CorroraTioN, Tuscaloosa, Ala.
Hammverminn Parer Company, Erie, Pa.

Hosere Parer MivLs, Green Bay, Wis.

IvpERIAL PaPER AND Coror CorroraTioN, Glens Falls, N. Y.
InTERsTATE FoLping Box Comrany, Middletown, O.
KaramMazoo VEGETABLE PARCHMENT CoMPANY, Parchment, Mich.
KimMBERLY-CLARK CorPORATION, Neenah, Wis.

LiLy Tuvip Cur CorroraTioN, New York City.

Jorn A. Mannimne Parer Company, Inc., Troy, N. Y.
MaratEON PAPER MiLLs Company, Rothschild, Wis.

Mzap CorroraTioN, Chillicothe, O.

MinnEsoTA AND ONTARIO PAPER CoMPaNY, Minneapolis, Minn.
Nasrva GumueDp & CoatEDp PaPER ComMpany, Nashua, N. H.
NarioNaL Forpmng Box Comeany, New Haven, Conn.
NEekoosAs-Epwarps Parer Company, Port Edwards, Wis.
New Havexn Purr & Boarp Company, New Haven, Conn.
NorTtHERN ParErR MiLis, Green Bay, Wis.

NorrawEesT PAPER CompaNny, Cloquet, Minn.

Oxrorp Paper Company, New York City.

PowerL River Comrany, LimiTED, Powell River, Canada.
RacquertE River PareEr CoMpaNny, Potsdam, N. Y,

RieceL Parer CorroratioN, New York City.

Rismvg Parer Compeany, Housatonic, Mass.

RiversinE Paper CorroraTioN, Appleton, Wis,

St. Recis Parer Company, New York City.

Scamipt & Avrt Parer Company, York, Pa.

A. Geo, Scuurz Company, Milwaukee, Wis.

Scort PaprEr CompaNy, Chester, Pa.

STRATHMORE PapEr Company, West Springfield, Mass.
UxioN Bag & Parer CorroraTiON, New York City.

Unitep StaTEs EnvELOPE CoMPaNY, Worcester, Mass.
Untrep WaLL Parer Facrorigs, Inc., Chicago, Il
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Paper, Pulp, and Paper Products (Continued)

Wavrporr ParEr Propucts Company, St. Paul, Minn.
West VircINIA Purp sAnp Parer Company, New York City.
WrieceT CoMpaNY, INc.,, New York City.

Printing and Publishing

AmericaN Bankg Nore Company, New York City.
AmEericaN Epucarion Press, Inc., Columbus, O.
PavL Brock NEwsearegrs, New York City.

Book or tTHE MonTtH CLUB, Inc., New York City.
Boston GLosE, Boston, Mass.

CHicaco JourNAL oF ComMERCE, Chicago, Ill.
Cuicaco JournAL oF CommEerce, New York City.
Cuiuron Company, Washington, D. C.

CinciwnaTI ENQUIReR, Cincinnati, O.

Curtis PuBLisuing Company, Philadelphia, Pa.
A.T. DE Lo Mare Company, Inc., New York City.
Derroir NEWs, Detroit, Mich.

Reuveexn H. DonNELLEY CorPoRATION, Chicago, Ill.
R. R. DonneLLEY & Sons Company, Chicago, Ill.
Wu. F. FeLn Company, Philadelphia, Pa.

Forses LitHogrAPH MANUFACTURING CoMPANY, Boston, Mass.
Gannerr Company, Inc., Rochester, N. Y.

Gieson Art CoMPANY, Cincinnati, O.

W. F. Hawr Printineg CompaNy, Chicago, 111
Lawyers Co-orErAaTIVE PuBLisniNg CompaNny, Rochester, N. Y.
MacrappEN PusLicaTions, Inc., New York City.
Mack Printing Company, Easton, Pa.

McCarr CorroraTtioN, New York City.
McGraw-Hin Pusuisaing Company, Inc., New York City.
MzrepiTE PuBLisEING ComPaNY, Des Moines, Ia.
Moore CorroraTiON, LiviTED, Toronto, Canada.
Nevins-Caurcr PrEss, Glen Ridge, N. J.
Newsweek, New York City.

PexnTon PusLisaing Company, Cleveland, O.

Pramv DeaLEr Pusrisaing Company, Cleveland, O.
ProvipeEncE JourNAL, Providence, R. 1.
Rorrr-CLARK-STONE, L1D., Toronto, Canada.
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Printing and Publishing (Continued)

Stvmons-Boarpman Pusnissing CorrorarioN, New York City.
SrecHER-TrRAUNG LiTHOGRAPH CORPORATION, Rochester, N, Y.
StroBRIDGE LiTHOGRAPHING CoMPANY, Cincinnati, O.

Tax-Line Pusnisming Company, Los Angeles, Cal.

Time, IncorrorATED, New York City.

West PubLisaing Company, St. Paul, Minn.

GeorcE C. Warrvey Company, Worcester, Mass.

YouxcesrowN VinpicaTor, Youngstown, O.

Public Utilities
AmericAN Gas AND Evectric Service CorrorarioN, New York
City.
Avrrican Truepnons AND TELEGrAPH CompaNy, New York City.
AnEricany Warer Works & Evcerric Company, Inc., New York
City.
Arransas Louvisiana Gas Compaxy, Shreveport, La.
Boston Episox Company, Boston, Mass.
Brooxry~n BoroveH Gas Comrany, Coney Island, N. Y.
BroorrLyn Epison Company, Inc., Brooklyn, N. Y.
BrookrLyn Union Gas Company, Brooklyn, N. Y.
Caritan Transit Comrany, Washington, D. C.

Centrar Hupson Gas & Inecrric CorroraTiON, Poughkeepsie,
N. ¥.

CentraL Inuivois PusLic Service Comprany, Springfield, I1l.

CenTrAL PowER AND LicaT Company, Corpus Christi, Tex.

CenTrAL PowERr CoMmpaNy, Grand Island, Nebr.

Curcaco SurrFACE Lines, Chicago, IlL

CinciNNATI STREET Ramnway Company, Cincinnati, O.

CreveELAND Errcrric InnuminaTing Covpany, Cleveland, O.

CrLEvELAND Rammway Company, Cleveland, O.

CovLumpia Gas & Erecrric CorroraTionN, New York City.

ComvonwearLtH Epison Company, Chicago, Il

CommoxweALTE & SouTHERN CorroraTION, New York City.

Connrcricut Licnt & Powsr Company, Hartford, Conn.

Conxecricur Power CoMmraNy, New London, Conn.

ConsorinaTED Epison Comprany or NEw York, Inc., New York
City.

ConsoninaTEp Gas Erecrric LicaT AND Power CoOMPANY OF
BavriMore, Baltimore, Md.
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Public Ultilities (Continued)

Consuvmers Power Company, Jackson, Mich.

Davyron Power & Ligar Company, Dayton, O.

Denver Tramway CorroraTion, Denver, Colo.

Detrorr Epison Company, Detroit, Mich.

Egasco Services IncorroraTED, New York City.

Encineers PusLic SErvice Company, INc., New York City.

Georaia Powrr Company, Atlanta, Ga.

GreeNvILLE ELEcTrICc Licor & Power CoMpany, Greenville, O.

GreEYHOUND CorPORATION, Chicago, 1L

Harrrorp Erectric LigaT Company, Hartford, Conn.

Hawaanw Ergctric Company, Lirn., Honolulu, Hawaii.

Hypro-Erucrric Power Commission, Toronto, Canada.

Kansas Ciry Powrr & Ligatr Company, Kansas City, Mo.

Kentucky Uriniries Company, Lexington, Ky.

Loxe Isuanp LigaTing Company, Mineola, N. Y.

Louisiana PowEer & LicaT Company, New Orleans, La.

LoursvinLe Gas & ErLectric Company, Louisville, Ky.

MetroroLiTAN Epison Compaxy, Reading, Pa.

Micaigany ConsoLmaTeD Gas Company, Detroit, Mich.

Micaigan Pusric Survice Company, Traverse City, Mich.

MippLe West SeErvicE Company, Chicago, Ill.

MiLwAUkEE CokE & Gas Company, Milwaukee, Wis.

Mixnesora Powrr & Ligar Company, Duluth, Minn.

Mississiepl Power & LigatT Company, Jackson, Miss.

NEew Excranp Power AssociaTioN, Boston, Mass.

NEw OruEans PusLic ServicE, Inc., New Orleans, La.

New York Crry Omnisus Corroration, New York City.

NEw York & Queens Erecrric Licat & Power Company, Long
Island City, N. Y.

Niscara Hupsox Powrr CorroratioN, New York City.

Norta AMERrIcAN Company, New York City.

NortHERN StaTES Power Company, Minneapolis, Minn.

NorTEWESTERN PuBLic ServicE Compaxy, Huron, S. D.

Orranoma Gas & Erecrric Company, Oklahoma City, Okla.

Oxrasoma Power axD Warer Company, Sand Springs, Okla.

PaciFic Gas axp Erecrric Company, San Francisco, Cal.

PropLes Gas LicaT aAnp Cokr Company, Chicago, Ill.

PrmapeELpaia Company, Pittsburgh, Pa.
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Public Utilities (Continued)

PrrmaperraiA Evecrric Company, Philadelphia, Pa.
PrnapELpHIA RaPD TraNsIT CoMpaNY, Philadelphia, Pa.
PusLic Service Company oF NorTHERN IrLivois, Chicago, Il1.
Pusric Service Compaxy or Ogranoma, Tulsa, Okla.

Pusric ServiceE ELecTrIc AND Gas Company, Newark, N. J.

Pusric UriLity ENGINEERING AND SERVICE CorroraTION, Chi-
cago, Il

Rocuester Gas & Evecrric CorroraTioN, Rochester, N. Y,
Rocuester TELEPHONE CORPORATION, Rochester, N. Y.
SHAWINIGAN WATER & Powsr Company, Montreal, Canada.
SixTy WarL Towkr, Inc., New York City.

Soura Caronina Power Company, Charleston, S. C.
SourHERN CaLirorNiA Epison Company, Lrp., Los Angeles, Cal.
SouTHERN CALIFOrRNIA Gas Company, Los Angeles, Cal.
Srone & WeBSTER, INc., Boston, Mass.

Tampa ErEcrric Company, Tampa, Fla.

Torepo Epison Comrany, Toledo, O.

Unitep Gas ImproveEMENT CoMpaNY, Philadelphia, Pa.
UwiteED Licgar axp Power Company, Chicago, IlL.

Unitep Invomwating Comprany, New Haven, Conn.

West Texas Urmuities Company, Abilene, Tex.

Western UnioN TeLegrara Company, New York City.
Wiscoxsiv ELecrric Powrr Company, Milwaukee, Wis.
Wisconsmw Power axp Ligat Comeany, Madison, Wis.

Railroads

Bavrivore & Omio Ramroap Company, Baltimore, Md.
CuEsAPEAKE AND Onio RaiLway Company, Cleveland, O.
Deraware & Hupson Ramuroap CorroraTion, New York City.

Deraware, Lackawanna & Western Raizroap Company,
New York City.

Lovursiana & Argansas Rainway Comrany, Shreveport, La.

New York, NEw Havex & HartrorD Rammroap Company, New
Haven, Conn.

PeEnnsYLvANIA RA1LROAD CoMPANY, Philadelphia, Pa.
Reapmg Company, Philadelphia, Pa.

Union Paciric Ramnroap Comeany, New York City.
WESTERN MARYLAND Ratnway Company, Baltimore, Md.
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Refractories

J. E. Baker Company, York, Pa.

Basic DovomiTe, INcORPORATED, Cleveland, O.
Harsison-WarLker REFrAcTORIES COoMPANY, Pittsburgh, Pa.
McLamw Fire Brick Company, Pittsburgh, Pa.

Rubber

AmericaNn Harp Russer Company, New York City.
Cuas. H. BAkER, Inc., Providence, R. 1.

Bowring Green RusBer Company, Toledo, O.

DavorL RusBer Company, Providence, R. 1.

Dayron RuBBEr MaNUFAcTURING COoMPANY, Dayton, O.
DenMAN Tire ANDp RuBBER CompaNy, Warren, O.
FirestoNE TirE & RuBBEr CompaNy, Akron, O.
GENERAL Tire & RussErR Company, Akron, O.

B. F. Gooprica CompaNy, Akron, O.

GoopyEAR TirE & RusBer CoMmpaNy, Akron, O.

Hoop Russer Company, Inc., Watertown, Mass.

Lee RusBer & Tire CorroraTiON, Conshohocken, Pa.
MansrieLp Tire & RussBer Company, Mansfield, O.
Omio Ruseer Comrany, Willoughby, O.

Pequanoc Russer Company, Butler, N. J.

PrEmMmr RuBBER MANUFACTURING CoMPANY, Dayton, O.
SeiBERLING RUuBBER CoMPANY, Akron, O.

Unirep StaTES RUBBER CoMPANY, New York City.

Shipbuilding
AraBaMa Dry Dock & SureBuiLping Company, Mobile, Ala.

ErLectrICc BoaT CoMPANY, Groton, Conn.

Newrort NEws SureBuirpiNg & Dry Dock Company, Newport
News, Va.

Sun SHipBUiLDING & DRY Dock Company, Chester, Pa.

Soap and Toilet Articles

CoLcaTE-ParMoLivE-PEET CoMPANTY, Jersey City, N. J.
Lever BrotaErs CoMpANY, Cambridge, Mass.
ProcreEr & GamBLE CoMpany, Cincinnati, O.

M. Werk Company, St. Bernard, O.
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Textiles
Apparel

Apams-Minuis CorroraTion, High Point, N. C.
Barsizox CorroraTioN, New York City.

Bergrr Broraers Company, Inc., New Haven, Conn.
Conrn GorpmaN & Company, Inc., New York City.
CurLet CrorHing Company, St. Louis, Mo.

GooparL Company, Cineinnati, O.

Hart ScHAFFNER & Marx, Chicago, 111

Har CorroraTioN OF AMERIcA, New York City.
INTERWOVEN STocEmNG CompaNy, New Brunswick, N. J.
Jurius Kayser & Company, New York City.

B. KurpEnnEmER & Company, Inc., Chicago, Il
MuUNSINGWEAR, INc., Minneapolis, Minn.

Ww. H. Nogare & Sons, Inc., Manheim, Pa.

Nowmenp Hosiery, Inc., Philadelphia, Pa.

RicamMan BroreeErs Company, Cleveland, O.

J. ScnoENEMAN, Inc., Baltimore, Md.

Jonn B. Sterson Company, Philadelphia, Pa.

Vaniry Famr Siug Miies, Reading, Pa.

Vassar Company, Chicago, Il

Bleaching and Dyeing
Arronavc CompraNy, Apponaug, R. 1.
CranstoN PrinT Works CoMmpPANY, Cranston, R. 1.

Cottons and Cotton Goods

ABERFOYLE MANUFACTURING CoMPANY, Chester, Pa.
Anperson, Crayron & Company, Houston, Tex.
AvonpaLt MivLs, Birmingham, Ala.

BerksHIRE FINE SPINNING AssociaTEs, Inc., Providence, R. 1.
Bise Manuracruring Comrany, Macon, Ga.

Boort MiLus, Boston, Mass.

Bourne Mivnis, Fall River, Mass.

Carraway Miuis, La Grange, Ga.

Canton Corron Miris, Canton, Ga.

CarLiy Farisa Company, Inc.,, New York City.
CramMERTON MiLLs, INcORPORATED, Cramerton, N. C.
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Textiles (Continued )

Deerive MituigenN & Company, Inc., New York City.
Erwin CorroNn Mirrs Company, Durham, N. C.

Geo. H. McFappeN & BroruER, Philadelphia, Pa.
Mount VErRNON-WooDBERRY MivLLs, Inc., Baltimore, Md.
PepPERELL MANUFACTURING CoMPANY, Boston, Mass.
Roxsoro Corron MiLLs, Roxboro, N. C.

SacaMorE ManuracTUurRING Company, Fall River, Mass.
J. P. Stevens & Company, Inc., New York City.

J. L. StireL & Sons, Inc., Wheeling, W. Va.

Textmes, INcorPORATED, Gastonia, N. C.

Wansvrra Minrs, New Bedford, Mass.

WeLLiNgToN SEArs Company, New York City.
Woopwarp Barpwin & Comrany, New York City.

Woolens

ArrLETON WooLEN Mirrs, Appleton, Wis.
ArvingToN Minrs, Boston, Mass.

Bavric Miuis Company, Providence, R. L.
Borany WorstEp MiLLs, Passaie, N. J.
Broap Brook CompraNy, Broad Brook, Conn.
ContiNneNTAL MiLLs, Inc., Philadelphia, Pa.
Gooparr WorstEDp Company, Sanford, Me.
Hupsox Worstep Company, Hudson, Mass.
F. C. Huyck & Soxns., Albany, N. Y.
Lorraine ManvracturiNg CoMmpaNy, Pawtucket, R. 1.
SeuLEr & BeENNINGHOFEN, Hamilton, O.
StiLLwATER WorstED Miris, Harrisville, R. 1.

Miscellaneous

AmEricAN Exka CorporaTioN, Enka, N. C.

AmERICAN ViscosE CorroraTION, Wilmington, Del.
ArtrLoom CorporaTioN, Philadelphia, Pa.

Bracon ManuracruriNg CoMpANY, Swannanoa, N. C.
Bemis Bro. Bag Company, St. Louis, Mo.
BiceLow-SanrorD CarpeET CompaNny, Inc., New York City.
BroomsBURG SiLk MirL, Bloomsburg, Pa.

SioneEY BromenTHAL & CoMmpANy, INc., New York City.
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Textiles (Continued)

BurLmgron CorroraTioN, New York City.
CeLANESE CORPORATION OF AMERICA, New York City.
Cuase Bag Company, New York City.

CueEnEY BroTHERS, South Manchester, Conn.

CorLins & AkMaN Corroration, New York City.
Covrumsia Narrow Fasric Compaxy, Shannock, R. L.
CorumsianNy Rore CompaNny, Auburn, N. Y.

L. F. Dommerica & Company, New York City.
EavensoN & Levering Company, Camden, N. J.
Esmonp Miurs, Esmond, R. 1.

Gunze SiLk CorroraTiON, New York City.

Harpwick & Magee Comrany, Philadelphia, Pa.
Kunparn Company, Boston, Mass.

LuprLow MANUFACTURING ASSOCIATES, Boston, Mass.
MgerriMACK MaNUrFacTURING CoMpANY, Boston, Mass.
Mounawgk CarpET MiLLs, INc., Amsterdam, N. Y.
Nasavua MaNvuracTuriNG CompaNy, Boston, Mass.
Paciric MiuLs, Boston, Mass.

Parker, WiLpEr & Company, New York City.

Proria CorpacE Company, Peoria, Il

PrymouTH CorpacE Company, North Plymouth, Mass.
SamsoN Corpace Works, Boston, Mass.

Suurorp Miuis, Hickory, N. C.

ALExANDER SMiTH & Sons CarreEr CoMPANY, Yonkers, N. Y.
Seoon Corron Company, New York City.

Tusze CraatiLLoN CorroraTioN, New York City.
WesterN FELT Works, Chicago, I1l.

York KnirTing Miirs, Livitep, Toronto, Canada.

Tobacco

Bayug Cicars, Inc., Philadelphia, Pa.

BrocH Brotagrs Tosacco Company, Wheeling, W. Va.
GrorcE W. HeLmE Company, New York City.

PaimLip Mogris & Company, Lrp., New York City.

R. J. ReynorLps Tosacco Comprany, Winston-Salem, N. C.
Unrrep States Tosacco Company, New York City.
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Miscellaneous Industries
Abrasives

CarBorunDUM CompANY, Niagara Falls, N. Y.
Mmnesora Minving & ManuracruriNg CompaNy, St. Paul, Minn
NorroN Company, Worcester, Mass.

Advertising
BaTTEN, BARTON, DURSTINE & OsBORN, INc., New York City.
CIiNncINNATI ADVERTISING PrODUCTS CoMPANY, Cincinnati, O.
Evrviorr SErvicE Company, New York, City.
ArTHUR KUDNER, INC., New York City.
W. E. Long Company, Chicago, 11l
Rurnravurr & Ryax, Inc., New York City.

Appraising
AmERICAN APPrRAISAL Company, Milwaukee, Wis.
REeaL EstaTe ANaLysTs, Inc., St. Louis, Mo.

Architects’ Instruments and Supplies
KeurreL & Esser Company, Hoboken, N. J.

Athletic Outfitters
A. G. Sparpineg & Bros., Chicopee, Mass.

Brushes and Brush Fibres

FuLrer Brusa Company, Hartford, Conn.
OsBorN ManuracTURING Company, Cleveland, O.
Ox FisrE BrusH Company, Inc., New York City.

Buttons
Patent Burron CompaNy, Waterbury, Conn.

Caskets
NaTionaL Casger Company, Inc., Boston, Mass.

Celluloid
Cerruromp CorroraTION, Newark, N. J.
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Miscellaneous Industries (Coniinued)
China and Porcelain
Havu Caina Compaxy, East Liverpool, O.

Confectioners

Awmzurican CuicLE Company, New York City,
GENERAL CaxDY CorrorarioN, Chicago, Il

Containers

Barn Broruers Comrany, Muncie, Ind.
GAYLORD CoNTAINER CorroraTiON, St. Louis, Mo.
Invanp ContaIiNER CorporaTION, Indianapolis, Ind.

Cork and Cork Products

ArmstrOoNG Cork Company, Lancaster, Pa.
MircueLn & SmitH, Inc., Detroit, Mich.

Cosmetics
SaLes AFFILIATES, Inc., New York City.

Credit Agency
Dux & BrapstreET, Inc., New York City.

Dental Equipment

Rirrer DExTAL MANUFACTURING COMPANY, INC., Rochester, N. Y.
S. S. Wamre Dextan Manvuracruring Compaxy, Philadelphia,

Pa.
Educational
Lonpox ScuooLn or Economics ANDp Porrtican Sciencs, London,
England.

StanrForp UniversiTy, Palo Alto, Cal.
Univegrsity oF CHicAGo, Chicago, Il

Fastening Devices
Conmar Propucts CorroraTiON, Bayonne, N. J.

Tavron, Inc., Meadville, Pa.

Unitep CArr FasteENeEr CorporaTION, Cambridge, Mass.



THE CONFERENCE BOARD

211

Miscellaneous Industries (Continued )

Fire Protection Equipment

Fyr-Fyter Comprany, Dayton, O.

GeENERAL FireE ExtinceuisaeEr CoMmpaNY, Providence, R. 1.
Warter Kmope & Company, Inc., Bloomfield, N. J.
AmericaN-La Fraxce Foamite CorrorarioN, Elmira, N. Y.

Fishing Tackle
SuaxesrEARE Company, Kalamazoo, Mich.

Floor Coverings

ArmsTroNG Cork CompaNny, Lancaster, Pa.
CartHAGE MILLs INCORPORATED, Cincinnati, O.
CongoLEUM-NAIRN Inc., Kearny, N. J.

Governmental Organizations

Apvisory CommissioN 10 THE COUNCIL OF NATIONAL DEFENSE,

Washington, D. C.

DEPARTMENT OF COMMERCE AND INDUSTRY, STATE OF LOUIsIANa,

Baton Rouge, La.
SncurITiEs AND ExcuaNGE Commission, Washington, D. C.

Hearing Aids
SonoroNE CorroraTiON, Elmsford, N. Y.

Hotels and Restaurants

Cumps Company, New York City.
HorerL Warporr-Astoria Corporation, New York City.

Importers and Exporters

Amrore Trapineg CorroraTiON, New York City.
Mirsvl & Company, Limirep, New York City.

Industrial Consultants and Engineers
Business OreanizaTion, Inc., New York City.
CoverpaLE & Covrrirrs, New York City.
InpusTRIAL MaNAGEMENT ENGINEERS, INcC., New York City.
WirLiam JETT LAUCK AND Associates, Washington, D. C.
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Miscellaneous Indusiries (Continued)

Ivy Lee & T. J. Ross, New York City.

KexnerH A. McInTYRE, New York City.
McKinseEy & Company, New York City.

EarL NEwsom & Company, New York City.
STEVENSON, JorDAN & Harrison, New York City.

Insulating Materials

ArvstroNG Cork Company, Lancaster, Pa.
ConTiNeNTAL-D1aMonD Fisre Company, Newark, Del.
IrvineTon VarnisH & InsuraTor Company, Irvington, N. J.
Woop ConversioN Company, Cloquet, Minn.

Labels

Murri-CororTyPE Company, Cincinnati, O.

Laboratories
ErectricaL Testing LaBoratories, New York City.

Laundry, Cleaning and Linen Supply
ConsoLipaTED Launpries CorroraTtioN, New York City.

Linoleum

ArmsTrRONG Cork CompaNy, Lancaster, Pa.
ConcoLeuM-NaieN Inc., Kearny, N. J.

Matches
Diamoxp Marce Company, New York City.

Miscellaneous
Tromas EMeERY’s Sons, Inc., Cincinnati, O.

Musical Instruments and Supplies
Barpwiy Prano Company, Cincinnati, O.
StreiNwAY & Sons, New York City.
Ruporra WurLiTzEr Company, North Tonawanda, N. Y.



THE CONFERENCE BOARD 213

Miscellaneous Industries (Continued)
Naval Stores

ConsoLpATED NAvAL Stores ComPaNy, Jacksonville, Fla.
Hercures Powner Company, Inc., Wilmington, Del.

Optical Goods

American OpricaL CompaNy, Southbridge, Mass.
Bavscr & Loms Opricar Company, Rochester, N. Y.

Pens and Pencils

EaaLe Pencin Comrany, New York City.
Parker PEN CompANY, Janesville, Wis.

Personal Protective Products
WirLson Propucts, INc., Reading, Pa.

Photographic Equipment and Supplies

DerENDER PrOTO SUPPLY CoMPANY, INcC., Rochester, N. Y.
Eastan Kopax Covpany, Rochester, N. Y.
Havrom Company, Rochester, N. Y.

Plastic and Moulded Products

Baxkerite CorroraTioN, New York City.
Corumsus Coatep Fasrics CorroraTtioN, Columbus, O.
Praskon Company, Inc., Toledo, O.

Razors and Razor Blades
GILLETTE SAFETY Razor Company, South Boston, Mass.

Real Estate
CLEVELAND ArcApE Company, Cleveland, O.

Research Organizations

Basson’s SratisticaL OreanizatioN, INcorroraTED, Wellesley
Hills, Mass.
ByrnE OreanizaTioN, Cincinnati, O.
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Miscellaneous Industries (Continued)

InpustrIAL CoMmonrty CorroraTiON, New York City.
InpusTRIAL RELATIONS COUNSELORS, INc., New York City.
INTERNATIONAL STATISTICAL BUREAU, INC., New York City.
InvesToGgraPHS, INC., Rochester, N. Y.

A. C. NieLsen Company, Chicago, Ill.

ResEarcH INsTITUTE OF AMERICA, Inc., New York City.
Ervmo Rorer, New York City.

StANDARD StaTisTIcs CoMPANY, Inc., New York City.

Sales and Supervisory Training
SaLes ANavysis Institute, New York City.

Shoe Lasts
Vurcan CorroraTiON, Portsmouth, O.

Sprayers
DEeVivsiss Company, Toledo, O.

Steamship Transportation
INTERLAKE StEAMsHIP CompaNy, Cleveland, O.

Transportation
RaiLway Exeress Acency, Inc., New York City.

Wax Products
WiLL & Bavmer Canpre Company, Inc., Syracuse, N. Y.
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ORGANIZATIONS

AMargaMAaTED CrorHING WORKERS OF AMERICA, New York City.

AMERICAN BANKERs AssociaTioN, New York City.

AmrricaN CorToN MANUFACTURERS AssociaTioN, Charlotte, N. C.

AnpRrIcAN FEDERATION OF LaBOR, Washington, D. C.

AMERICAN (GAS AssociaTion, New York City.

AMERICAN IrON aND StEEL INsTiTUTE, New York City.

AmERICAN MANAGEMENT AssocIaTioN, Inc., New York City.

AuMericAN NEwspaPER PuBLisHERS Association, Chicago, Il

AmERICAN PApER AND Pure Associartion, New York City.

AmerIcAN TransiT Association, New York City.

AnrtHRACITE INsTITUTE, New York City.

Associatep INpustriEs oF CLEVELAND, Cleveland, O.

AssociaTeD INDUSTRIES OF MAsSSACHUSETTS, Boston, Mass.

AssocIATED INpusTrIES OF MINNEAPOLIS, Minneapolis, Minn,

AssociaTep InustriEs oF Missourt, St. Louis, Mo.

AssociaTep InusTrIES OF NEW YoRK STATE, INC., Buffalo, N. Y.

AssocIATION oF AMERICAN Ratrroaps, Washington, D. C.

Arranta CEAMBER OF COMMERCE, Atlanta, Ga.

AvromoBILE MANUrACTURERS Association, Washington, D. C.

Avromorive Parrts Axp EquipmeENT MANUFACTURERS, INC.,
Detroit, Mich.

Book Manvuracrurers’ InstiTuTe, Inc., New York City.

Book Parer MaNUrAcTURERS AssociaTioN, New York City.

BrookLyN CHAMBER OF CoMMERCE, Brooklyn, N. Y.

Bumiping Trapes EmMpLoYERS’ AssociaTioN, New York City.

BUR:%AU OF INFORMATION OF THE EASTERN Ratnways, New York

ity.

CavrrorN1A STATE CHAMBER oF CoMMERCE, San Francisco, Cal.

Can ManuracTurers Institure Inc., New York City.

CENTRAL PENNsYLVANIA CoAL PrODUCERS’ AssocraTioN, Altoona,
Pa.

CeaMBER 0F COMMERCE OF THE STATE oF OxrLamoMA, Oklahoma
City, Okla.

CvernnaTi BRANCH—NATIONAL METAL TRADES ASSOCIATION,
Cincinnati, O.

CLEvELAND CHAMBER oF CommERrcE, Cleveland, O.

Cor~ InpustriEs REsEArcH Founnation, New York City.

Derrorr Councit vor INpustrisL Peack, Detroit, Mich.

DEetroIT BoARD OF CoMMERCE, Detroit, Mich.

Eastery Ratnroap Presiprnts CONFERENCE— COMMITTEE ON
Pusric REraTions, New York City.

Epmson Evecrric Instrrure, New York City.

EmprovERs’ AssociaTion oF Derrorr, Detroit, Mich.

EvpLOYERS” AssociaTiON oF MERIDEN, CoNN., Meriden, Conn.
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Farm EqurpmenT InsTrTuTE, Chicago, 111

FEDERATION OF FrAT GLAass WoRrkERs oF AMERIcA, Columbus, O,

Hypravuic InstituTe, New York City.

ILLivors ManuracTURERS' AssoctatioN, Chicago, IlI

InpUSTRIAL-COMMERCIAL AND AGRICULTURAL CONFERENCE OF
Trexas, Dallas, Tex.

INDUISQ’TR]I{AL ManaceMeENT CouxciL orF Rocuester, Rochester,

InsTITUTE OF CARPET MANUFACTURERS OF AMERICA, Inc., New
York City.

InsTiTUuTE OF MAKERS oF Exprosives, New York City.

Insurance Exrcurives Association, New York City.

INTERNATIONAL AssociatioN oF MacHiNists, Washington, D. C.

JamesTown InpusTRIES, INC., Jamestown, N. Y.

Los AxceLEs CHAMBER or COMMERCE, Los Angeles, Cal.

LuMBERMEN'S INDUSTRIAL RErarTions CoMMITTEE, INc., Seattle,
‘Wash.

MACHINERY AND ALLIED Propucts Institure, Chicago, T1l.

ManNUFACTURERS AssociaTioN oF Tue Crry or BRIDGEPORT,
Conn., Inc., Bridgeport, Conn.

MANUFACTURERS AssociaTioN oF ConxEecricuT, Inc., Hartford,
Conn.

MANUFACTURERS AssOCIATION OF ERriE, Erie, Pa.

MANUFACTURERS' AssociaTioN oF NEw Jersey, Trenton, N. J.

MANUFACTURERS' ASSOCIATION OF YORK, York, Pa.

A. W. MeLLox EpvcatioNan aNp CHArITABLE TrUST OF PrTTs-
BURGH, PA.

MzercuanTs’ AssociaTioN oF NEw York, New York City.

MERCcHANTS AND MANUFACTURERS ASSOCIATION OF L0s ANGELES,
Los Angeles, Cal.

MicHIGAN MANUFACTURERS AssociaTioN, Detroit, Mich,

Mip-ContnenT O1n & Gas Assocrarion, Tulsa, Okla.

MirLers’ NaTioNaL FeperationN, Chicago, 1L

MiLwAUEEE BRANCH—NATIONAL METAL TRADES ASSOCIATION,
Milwaukee, Wis.

MuskecoN EMPLOYERS' AssociaTioN, Muskegon, Mich.

N ATID(?IIEAL AssociaTioN oF DYERs AND CLEANERs, Silver Spring,

NATIONAL ASSOCIATION OF MANUFACTURERS OF THE UNITED
Srates oF AMERIcA, New York City.

NATIONAL ASSOCIATION OF PUrcHASING AGENTS, Inc., New York
City.

NATIONAL AssociaTioN oF WEsTERN ELecTtric EMPLOYEES, New
York City.

NATIONAL AssocIATION oF Woor MANUFACTURERS, Boston, Mass.

NationaL Boarp oF Fire UnperwriTers, New York City.

NarionaL Coar AssociatioN, Washington, D. C.
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NaTIONAL DRAINAGE, LEVEE AND IRRIGATION AssociaTioN, Wash-
ington, D. C.

NATI(!}DNAL EvrrcTrICAL MANUFACTURERS AssociaTioN, New York

ity.

N ATIONKL FeperaTioN oF TELEPHONE WORKERS, Milwaukee, Wis.

NarioNan FErTILIZER AssociaTioN, Inc., Washington, D. C.

NarioNas Foreiey Trape Councir, Inc., New York City.

NarioNaL Founpers Associarion, Chicago, I1L.

NarioNaL MacHINE Toor BUlLDERS’ ASSOCIATION, Cleveland, O.

NartioNaL METaL TrapEs Association, Chicago, Tl

NarioNaL Rayon WeAvERs AssociaTion, Inc., New York City.

NATIONAL STATIONERS AssociaTion, Washington, D. C.

New Eneraxp Councis, Boston, Mass.

NEw JErSEY StaTE CHAMBER oF CoMmMERCE, Newark, N, J.

NEwsPRINT AssociATION oF CANADA, Montreal, Canada.

News PriNt Service Bureau, New York City.

New York State Economic Counciy, Inc., New York City.

New York State PuBLisHERS AssociaTioN, Syracuse, N. Y.

Omn1o0 CaaMBER oF CommercE, Columbus, O.

Pacrric Coast Lasor Bureau, San Francisco, Cal.

Paciric NorTEWEST NEWSPAPER AssociaTioN, Portland, Ore.

PENNSYLVANIA MANUFACTURERS’ AssociaTion, Philadelphia, Pa.

PENNSYLVANIA STATE CHAMBER OF CommERcE, Harrisburg, Pa.

PEonﬁ.l& MANUFACTURERS' AND MERCHANTS’ ASSOCIATION, Peoria,

PrrLaperpaIA CoAMBER OF CoMMERCE, Philadelphia, Pa.

PINEé:lPLE Probucers CoOOPERATIVE AssOCIATION, San Francisco,

Pusric Arramrs CommirTeE, New York City.

PusLisHERS’ AssociaTioN oF NEw York Crry, New York City.

Ramwway Business AssociaTion, Chicago, I11.

REAIérY Apvisory Boarp ox Lasor Rerations, Inc., New York

ity.

RusBER MANUFACTURERS ASsOCIATION, Inc., New York City.

Sr. Louts NewspAPER PUBLISHERS' AssocIATION, St. Louis, Mo.

St. PauL CoMMITTEE ON INDUSTRIAL RELATIONS, St. Paul, Minn.

San Francisco Emproyers Counciw, San Francisco, Cal.

SouTHERN PINE AssociaTion, New Orleans, La.

SteeL WorkErs OrGANIzING ComumITTER, Pittsburgh, Pa.

Tanxers’ Councin or AMerica, New York City.

ToBacco MErcHANTS AssociatioN oF THE U. S., New York City.

ToLEpo CrAMBER oF CommERCE, Toledo, O.

TRANSPORTATION ASSOCIATION OF AMERICA, Chicago, Ill.

Untrep ELEcTRICAL RADIO AND MACHINE WORKERS OF AMERICA,
New York City.

Unirep States PorTERs Association, East Liverpool, O.

VirGiNiA STATE CHAMBER oF COMMERCE, Richmond, Va.
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WasHiNgTON Co-oPERATIVE Eee & PoUuLTRY ASSOCIATION,
Seattle, Wash.

WasHINGToN METAL TrADES, INC., Seattle, Wash.

WATERFRONT EMPLOYERS AssocIATION OF SAN FraNncisco, San
Francisco, Cal.

WesTERN PINE AssociaTion, Portland, Ore.

West Virginia CHAMBER OF CoMMERCE, Charleston, W. Va.

Wire Crotn ManuracTURERS' AssociaTioN, Washington, D. C.
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INDIVIDUAL ASSOCIATES

Hartrey W. Barcray, Pelham Manor, N. Y.
Bronson Barcueror, New York City.
L. J. BELnap, Montreal, Canada.

H. Frercaer Brownw, Wilmington, Del.
S. P. Busa, Columbus, O.

WirLiam P. CaAPMAN, JR., Scarsdale, N. Y.
Harry NEwron Crarkr, Cleveland, O.
AvrrEp CowLEs, 3rD, Colorado Springs, Colo.
Eimer T. CunnineaaM, Del Monte, Cal.
Mavcorm Donarp, Boston, Mass.

G. T. Donnerr, New York City.
Bernarp W. DovLE, Leominster, Mass.
CrarLEs E. Duwrap, New York City.
IrénEE pU Pont, Wilmington, Del.
Lavmot pu Pont, Wilmington, Del.
Roscor C. EpLunp, New York City.
Frankuin 8. Epmonps, Philadelphia, Pa.
Bexno Erran, New York City.

GLENN L. GARDINER, Passaic, N. J.

Dz Forest Grant, New York City.
Francrs 8. Haseruy, Chicago, Il

Jorn Henry Hamvonp, New York City.
Howagrp Heinz, Pittsburgh, Pa.

ArtaHUR S. HENNING, Washington, D. C.
Leonarp S. HorNERr, New Haven, Conn.
George H. Houston, New York City.
James A. Hows, New York City.

J. R. Jackson, Freeport, Il

Orro JemELs, New York City.

Mogris E. Leeps, Philadelphia, Pa.

Sam A. LEwisonn, New York City.
Herman H. Linp, Cleveland, O.

Ross Martin, Elkhart, Ind.

Davip H. McAvrrin, New York City.
Frank A. McHuen, Wilmington, Del.
Hon. EvceneE Mever, Washington, D. C.
SrerriNG MorTton, Chicago, Il

Harowp Omis, New York City.

W. R. Perrkins, New York City.

Ouve H. Rasg, Gold Hill, Colo.
StanLey Rusor, New York City.

Louis A. ScuuLkg, Cleveland, O.

Grant G. Smmmons, New York City.
CuarLEs B. StaveaTER, New York City.
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TrvIN STALMASTER, Los Angeles, Cal.
Grorce H. SteELE, New York City.
Cuarces C. TEAGUE, Santa Paula, Cal.
Arvrrep F. Tuomas, New York City.

PauL Expicorr WairTeN, New York City.
Ira JEwEL Wirniams, Philadelphia, Pa.
Harorp Arxorp Worrr, Cambridge, Mass.
Avax M. Woob, New York City.
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LIBRARY ASSOCIATES

Boston Pusric LisrarY, Boston, Mass.

Bosron University, Bureau or Business ResearcH, Boston,
Mass.

BrapLey PovuyrEcENIC INsTITUTE, Peoria, Tl

Brooxings Instirurion, Washington, D. C.

Brookryn PuBLic LiBraRrY, Brooklyn, N. Y.

CavrrorNIA InsTiTUTE OF TECENOLOGY, Pasadena, Cal.

CavirornNiA StaTE LiBRARY, Sacramento, Cal.

CarvLEToN CoLLEGE, Northfield, Minn.

CarnEGiE LiBrARY OF PrrrspurcH, Pittsburgh, Pa.

Cricaco Pusric Lierary, Chicago, Ill.

CrLEvELAND PuBLic Lisrary, Cleveland, O.

CorLeGE oF THE City oF NEw York, New York City.

ConxecticuT StaTE LiBrary, Hartford, Conn.

Jonx CreErAR LiBrary, Chicago, Il

Derta LiBrARY, Wyomissing, Pa.

Denver Pusric LiBrary, Denver, Colo.

Duxe Unrversity LiBrary, Durham, N. C.

Fexn CorreGE, Cleveland, O.

Forpaam University, New York City.

Iruivors StaTE LiBrARY, GENERAL LiBrARY Divisiow, Spring-
field, II1.

Ivpianarous Pusric LiBrary, Business Branch, Indianapolis,
Ind.

Inpiaxa StATE LiBrARY, Indianapolis, Ind.

INp1aNa StaTE TeEAcHERS' CoLLuGE LiBrary, Terre Haute, Ind.

Inp1awa University, Bloomington, Ind.

INTERNATIONAL CORRESPONDENCE SCHOOLS, Scranton, Pa.

INTERNATIONAL INSTITUTE OF SociaL Research, New York City.

Kansas Srare Lierary, Topeka, Kan.

Kirsremn Business LiBrary, Boston, Mass.

Lenricr University Lisrary, Bethlehem, Pa.

Lierary AssociaTioN oF PortranD, Portland, Ore.,

LisrArY oF ConGrEss, Division oF Accessions, Washington, D. C.

LincoLy UNiversiTy, Jefferson City, Mo.

Louisiana State UNiversiTy, University, La.

Louis LivingsToN LiBrARY oF Baging, Chicago, I11.

Muassacauserrs InsTiTUTE OF TECHNOLOGY, Cambridge, Mass.

MassacHUSETTS STATE LIBRARY, Boston, Mass.

Miamr Universiry, Oxford, O.

MinwEapoLis PusLic Lisrary, Minneapolis, Minn.

NasavinLe Pusric Lisrary, Nashville, Tenn.

Narronan Councin oF THE Youne MEN’s CHRISTIAN ASSOCIA-
TI0Ns, New York City.
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New JerseY Correcr For Women, New Brunswick, N. J.

New Yorg UniversiTy LiBrary, WaLL Streer Division, New
York City.

New York Uxiversiry, CommercE LiBrary, New York City.

NeEw York Uxiversity, WasHingroN Squark LiBrary, New
York City.

NortHEASTERN UNIVERSITY, Boston, Mass.

Omio State University, Columbus, O.

OxvranoMa AGRICULTURAL AND MEcHANICAL CoLLEGE, Stillwater,
Okla.

PennsyLvania StaTe CoLLEGE, State College, Pa.

Exocu Pratr Frer Lisrary, Baltimore, Md.

Purric LiBrary, Ann Arbor, Mich.

Pusric Lierary oF CivcinnaTi, Cineinnati, O.

Pusric Lisrary, Detroit, Mich.

Pusric LiBrARrY, BUsSINESS AND INDUSTRIAL DEPARTMENT, South
Bend, Ind.

PusLic Lisrary oF NEw SoutH Warzs, Sydney, Australia.

Purour Universiry, Lafayette, Ind.

Ramuroap RemireveNT Bosrp, Washington, D. C.

Rerusrican Narionarn Commrrree, Washington, D. C.

Ruobpk Ispaxp State CoLLEcE, Kingston, R. 1.

Rurcers Uxiversity LiBrary, New Brunswick, N. J.

SearTLE PusLic LiBraARY, Seattle, Wash.

SociaL Security Boarp Lisrary, Washington, D. C.

Stare University or lowa, lowa City, Ia.

TeMPLE UNIVERSITY, SULLIVAN MEMORIAL LiBrary, Philadelphia,
Pa.

Awnos Tuck ScHoon Lierary, Dartmouth, N. H.

University oF AnaBaMA, University, Ala.

UntversiTY oF ArizoNa, Tucson, Ariz.

UniversiTy OF ARKANSAS, Fayetteville, Ark.

University oF CALIFORNIA, Berkeley, Cal.

Untversity oF Cuicaco Lisraries, Chicago, 111

UrniversiTy or CinciNNATI GENERAL LiBrary, Cineinnati, O.

Uwiversity oF GeoreGia, Athens, Ga.

Uwniversity oF IuniNois Lisrary, Urbana, Tl

Untversity oF Norta Carornina, Chapel Hill, N. C.

UniversiTy or OrecoN Lisrary, Eugene, Ore.

UNI\;RSITY or Rocnester, Rusu Ruees LiBrary, Rochester,

- X

UniversiTy oF SouTHERN CALIFORNIA, Los Angeles, Cal.

Untversity oF TExAs, Austin, Tex.

University oF Uras, Salt Lake City, Utah.

Vircinia PoryrecaNic Instirore, Blacksburg, Va.

WaynNe UNIVERsITY LiBRARY, Detroit, Mich.

Yare University LiBrary, New Haven, Conn.



XI

ALPHABETICAL LIST OF ASSOCIATES OF THE
CONFERENCE BOARD

(As of September 1, 1940)

Apporrs Damies, Inc., Philadelphia, Pa.

AserroyLE ManNuracTurRING Compaxy, Chester, Pa.

Acmg StEEL CoMPaNny, Chicago, TII.

Apams (J. D.) Manvracruring Company, Indianapolis, Ind.

Apams-Mirris CorporaTion, High Point, N. C.

Apams & WestLARE Company, Chicago, 111

AppressograrE-Murricrare CorroraTION, Cleveland, O,

ApmiNtsTRATIVE & Rusparce Corrorarion, New York City.

Apvisory Coymission To THE CounciL or NaTionar Derense, Washington, D. C,
Aermotor CoMmpany, Chicago, III.

AETNA-STANDARD EncinerriNg Company, Youngstown, O.

AcricurunaL INsurance Company, Watertown, N, Y.

Am Repucrion Company, New York City.

Asax ManuractuRiNg Company, Cleveland, O.

Axron Beurine Company, New York City.

Avapama Dry Dock anp Saresuinping Comeany, Mobile, Ala.

ALBEMARLE PAPER ManuracTuriNG Company, Richmond, Va.

ArLExanpER & Barowin, Lrp., San Francisco, Cal.

Avven-BrapLey Company, Milwaukee, Wis.

Avruep Cremican & Dye Corroratiow, New York City.

Arvrep Kin Company, Boston, Mass.

Avuep Srores, Inc., New York City.

Avvis (Louis) Company, Milwaukee, Wis.

Arvis-CrALMERS MaNUFAcTURING CoMpaNy, Milwaukee, Wis.

Avraa PortLAND CEMENT CoMPANY, Easton, Pa.
Avrnouse CaemicaL Company, Reading, Pa.
AvomiNuym CompaNy oF AMERICa, Pittshurgh, Pa.
Avrummnum Company oF Canapa, L., Montreal, Canada.
ArvMinuM Goobs ManuracTuriNGg Company, Manitowoe, Wis,
Avvmmvom InpusTrIES, INc., Cincinnati, O.

AmareaMaTED CroTaING WORKERS OF AMERICA, New York City.
AMERADA PETROLEUM CoRPORATION, New York City,
AMERICAN AGRICULTURAL CHEMIcAL CoMmPaNY, New York City.
AMERICAN APPrATSAL ComMpany, Milwaukee, Wis.

AmEricAN Bankers Association, New York City.

223

.
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American Bank Note Compaxy, New York City.

AwmericaNy Brower CorporaTION, Detroit, Mich.

AmEerican Boscr Corroration, Springfield, Mass.

Americax Brake Suor & Founpry Company, New York City.
AmeRicAN Brass Compaxy, Waterbury, Conn.

AmericaN Can Compaxy, New York City.

American Car aAND Founpry Company, New York City.
American Casuarry Company, Reading, Pa.

AmEerican CuaiN anp CasrLe Company, Inc., Bridgeport, Conn.
American CuicLe Compaxy, New York City.

AMERICAN CorroN MANUFACTURERS AssociATioN, Charlotte, N. C.
AmericaN Cyanamip Company, New York City.

AmEerican Dyewoop Company, New York City.

American Epvcarion Press, Inc., Columbus, O.

AmeRricaN Erectrican HeaTer CompaNy, Detroit, Mich.
AuericaN Erecrric Fusion CorroratioN, Chicago, IIL
AumericaN ENGINEERING CoumpaNy, Philadelphia, Pa.

AmEericaN Exga CorroraTion, Enka, N, C.

AmericaN FEperaTioN oF LaBor, Washington, D. C.
American Gas Assoctation, New York City.

AMERICAN Gas AND ELEcTRIC SERVICE COoRPORATION, New York City.
American GeneraL CorroraTtioN, New York City.

Awmzrican Harp Russer Company, New York City.

AMERICAN HArpwARE CorroraTiON, New Britain, Conn.
AumericaN Homr & Derrick Company, St. Paul, Minn.
AmericaNn Home Propucts CorroraTioN, New York City.
AmEricAN INTERNATIONAL CorPoraTION, New York City.
AMERICAN IrON AND STEEL INsTiTUTE, New York City.
AmEericaN-La France Foamite Corroration, Elmira, N. Y.
AmericaN Launory Macrivery Company, Cincinnati, O.
American Locomorive Company, New York City.

American Macuing & Founory Company, New York City.
AMERICAN MANAGEMENT AssociaTioN, Inc., New York City.
AmERICAN METER CompaNy, New York City.

AMERICAN MutvaL Liasiuiry Insurance Company, Boston, Mass,
AMERICAN NEWsPAPER PuBLISHERS AssoctaTioN, Chicago, Ill.
AMERICAN OAk LEatnER CompaNy, Cincinnati, O.

AMERICAN OpricAL CoMpaNy, Southbridge, Mass.

AMERICAN PAPER anD Puore Assoctarion, New York City.,
AMERICAN RapiaTor & Stanparp Sanirary Corroration, Pittsburgh, Pa.
AmericaNy Repusrics CorroraTioN, Houston, Tex.

AmericanN Roruing MinL Company, Middletown, O,

AMericAN SeATING CoMPaNY, Grand Rapids, Mich.

AMERICAN SMELTING AND REFINING Company, New York City.
AmericaN SteEL Founbpries, Chicago, IIL

AmEeRICAN STERILIZER CoMPANY, INc., Erie, Pa.

AMERICAN Suaar RerFining Company, New York City.
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AmericAN TeLEPHONE AND TELEGRAPE ComMpany, New York City.
AumERICAN Toor, Works Company, Cincinnati, O,

American TransiT Association, New York City.

Auzerican Viscoss Corroration, Wilmington, Del.

AmericaNy Warer Works & Erecrric Company, Inc., New York City.
AmErican Zinc Leap & Smertine Company, St. Louis, Mo,

Awmes Barpwin Wyoming Company, Parkersburg, W. Va.

Awmrore TrADING CorroraTion, New York City.

Anaconpa Correr Minivg Compaxy, New York City.

Anaconpa Wire & CasLe Company, New York City.

ANDERSEN (ARTHUR) & Company, Chicago, II1.

AxpersonN, Crayron & Company, Houston, Tex.

ANDREWS HapDEN & Purnam, Cleveland, O.

Anprews STEEL CoMpaNy, Newport, Ky.

Ancro-Canapian Pore & Parer Mins LiMiTeD, Quebee, Canada.
AnnEUSER-Buscy, Inc., St. Louis, Mo.

AxtrRACITE INsTITUTE, New York City.

A, P. W. Parer Company, Albany, N. Y.

ArpLETON CoaTED PaPER Company, Appleton, Wis.

ApprLETON WIRE WoRKs, Inc., Appleton, Wis.

ArprETON WooLEs MiLrs, Appleton, Wis,

Arronava CompaNy, Apponaug, R. I

Arxansas Loumsiana Gas Company, Shreveport, La.

ArniNeToN Mivrs, Boston, Mass.

Armour axD Company, Chicago, IlI.

ArmsTrONG Cork Company, Lancaster, Pa.

Aronson & Oresmax, New York City.

Artroom Corroratiox, Philadelphia, Pa.

Art METAL ConsTRUCTION COMPANTY, Jamestown, N. Y.
AssocraTeEp INpUsTRIES OF CLEVELAND, Cleveland, O.

AssociATED INDUBTRIES oF MassacausgTTs, Boston, Mass,
Associatep InpusTRIES OF MINNEAPOLIS, Minneapolis, Minn.
AssociaTep INDUSTRIES OF Missouri, St. Louis, Mo.

AssociaTED INpusTRIES OF NEW YoRK State, Inc., Buffalo, N. Y.
AssociaTED SpriNGg CorroraTION, Bristol, Conn.

AssociaTionN oF AMERICAN Rariroaps, Washington, D. C.

Argins (E. C.) anp Company, Indianapolis, Ind.

Arvanta CHAMBER OF CoMMERCE, Atlanta, Ga.

ArranTic ReFiNiNg Company, Philadelphia, Pa.

ArvanTic STEEL Company, Atlanta, Ga.

Atras CorroraTiON, Jersey City, N. J.

Atvras Powper Company, Wilmington, Del.

Avustin Powper Company, Cleveland, O.

Avromaric ELectric Company, Chicago, I11.

AvTomoBILE MANUFACTURERS Assoctation, Washington, D. C.
Avromorive Parrs anp EquipMeNT MANUFACTURERS, INc., Detroit, Mich.
Avonpaie Mivis, Birmingham, Ala.
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Bascock & Wincox Company, New York City.
Bascock-Wincox anp Gorpie-McCurrocs, Livirep, Galt, Canada.
Bapson’s StaTisTICAL ORGANIZATION, INcORPORATED, Wellesley Hills, Mass.
Bapcer Carton Company, Milwaukee, Wis.

Bamey MeTER Company, Cleveland, O.

BaxeLite CorroraTion, New York City.

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

Baker (Cras. H.), Inc., Providence, R. L.

Bager (J. E.) Company, York, Pa.

Baker (J. T.) Cuemica Compaxy, Phillipsburg, N. J.
Baxer, FenTrEss & Company, Chicago, 11l

Baker Perkins Company, Inc., Saginaw, Mich.

BaxEer, Weeks & Haroew, New York City.

Barowin Locomotive Works, Philadelphia, Pa.

Bavpwin Prano Compaxy, Cincinnati, O.

BavL Brotaers Company, Muncie, Ind.

Barric Minis Compaxy, Providence, R. L.

Bavrimore aAxDp Omio Rarmroan Company, Baltimore, Md.
Banca CosmerciaLE ITaniana, New York City.

Bancrorr WaLker Company, Waltham, Mass.

Bank oF AMERICA NATIONAL TRUST AND SAvINGS AssocraTioN, San Francisco, Cal,
Bank oF CaNADA, Ottawa, Canada.

Bank or New York, New York City.

Bankers Trust Company, New York City.

Barsizox Corroration, New York City.

Barcray (Hartrey W.), Pelham Manor, N. Y.

Barco Manuracruring Company, Chicago, Il

BartraM Brotners CorroraTion, New York City.

Basic Dovosite, Inc., Cleveland, O.

Bastian-Bressing Company, Chicago, TIL

BarcreLor (Bronson), New York City.

Barn Inow Works CorroratioN, Bath, Me.

BartEN, BarTON, DURSTINE & OsBORN, INc.,, New York City.
Bauscu & Loms Oprican Company, Rochester, N. Y.

Bayux Crears, Inc., Philadelphia, Pa.

Beacon MaxuracTurING CoMPANY, Swannanoa, N. C.
BearriceE CrEamMERY Company, Chicago, Il

Beeca-Nur Packineg Company, Inc., Canajoharie, N. Y.
Bewpex Brick Company, Canton, O.

BeLpex ManuracturiNg Company, Chicago, 11l

Berre Crry MarLeasLE IrRoN Company, Racine, Wis.
Bewxar (L. J.), Montreal, Canada.

Bevorr Iron Works, Beloit, Wis.

Bemis Bro. Bag Comrany, St. Louis, Mo.

Bexprx AviatioNn CorPoRATION, South Bend, Ind.

Bexsamin Evectric Manuracruring Company, Des Plaines, Il
Bercer Broraers Company, INc., New Haven, Conn.
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Berasrrom Parer Company, Neenah, Wis.

Berks EnciNeErING Company, Reading, Pa.

Bergsaire Fine Seinning Associares, Inc., Providence, R. I.
BERLAND SHOE StoRES, INC., St. Louis, Mo.

BeErLnEr HANDELS-GESELLSCHAFT, Berlin, Germany.
BerwinD-WaIrE CosL MiniNe Company, Philadelphia, Pa.
BeraLEnem Steen Company, INc., Bethlehem, Pa.

Bise Maxvracrorivg Company, Macon, Ga.
BigeLow-Saxrorp Carrer Company, Inc., New York City.
Binxey & Smita Company, New York City.

Birp & Son, Inc., East Walpole, Mass.

Braw-Kxox Compaxy, Pittsburgh, Pa.

Buiss (E. W.) Compaxny, Brooklyn, N. Y.

Brocr Brorrers ToBacco Company, Wheeling, W. Va.
Brock (Paur) NEwsparers, New York City.

Broomspure Stk Miii, Bloomsburg, Pa.

BromexTHAL (StoNEY) & CoMmpany, Inc., New York City.
Book Maxvuracrurers’ InstituTe, Inc., New York City.
Book or TaE MoxTr CLus, Inc., New York City.

Book ParErR MANUFACTURERS AssociatioN, New York City.
Boorr Mirrs, Boston, Mass.

Bore-WaArNER CorroraTiON, Chicago, Il.

Boston Epison Company, Boston, Mass,

Bosron Grogg, Boston, Mass.

Bosron Pusric Lisrary, Boston, Mass.

Bostron UniversiTy, BureAvu or Business ResearcH, Boston, Mass.
Boston Wire Stitcaer CompaNy, East Greenwich, R. I.
Borany WorsteEp MrLis, Passaic, N. J.

Bourne Miuis, Fall River, Mass.

Bowring Greex Rueser Compaxy, Toledo, O.

Braprey Povyrecunic InstiTuTE, Peoria, I11.

BripgerorT Brass Company, Bridgeport, Conn.

Bricas MaxuracTuriNG CompaNny, Detroit, Mich.

Brigas & StrarTon CorroraTiON, Milwaukee, Wis.
BristoL-MyERrs Company, New York City.

Broap Brook Company, Broad Brook, Conn.

Brookings InstiTurion, Washington, D. C.

Brookryn BoroucH Gas Company, Coney Island, N. Y.
BrookryN CraMeer or Commerce, Brooklyn, N. Y.
Brookvryx Episony Company, Inc., Brooklyn, N. Y.
Brookry~ PusLic Lisrary, Brooklyn, N. Y.

BrookLy~x Trust Compaxy, Brooklyn, N. Y.

BrookrLyx Untox Gas CompaNy, Brooklyn, N. Y.

Brown BrorHERS HARRIMAN & CompaNy, New York City.
Brown (H. FLerceEr), Wilmington, Del.

Brown & Smarpe ManuracTuriNg CoMpANY, Providence, R. I.
BruNDAGE, StorY aND Rosk, New York City.
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Buck Grass Company, Baltimore, Md.

Buckere Steen Castings Compary, Columbus, O.
Bucyrus-Erie Compaxy, South Milwaukee, Wis.

Bupa Company, Harvey, 111

Bupp (Epwarp G.) ManuracturiNg Company, Philadelphia, Pa.
Burraro ELecrro-Caemican Compaxny, Inc., Buffalo, N. Y.
Burraro Founpry anp MacHine Comeany, Buffalo, N. Y.
BurLpixe Trapes Emproyers’ Association, New York City.
BuwL Doa Erecrric Propucrs Company, Detroit, Mich.
BuvLLarp Company, Bridgeport, Conn.

BunTing Brass & Bronze Company, Toledo, O.

Bureavu orF InForMATION OF THE Eastery RatLways, New York City.
Burkart (F.) Manuracturivg Company, St. Louis, Mo.
BurLineron CorroraTiON, New York City.

Burrouvens Appivg Macamne Company, Detroit, Mich.

Busn (8. P.), Columbus, O.

Busivess Oraanization, Inc., New York City.

BurtLer Broraers, Chicago, T11.

Byers (A. M.) Company, Pittsburgh, Pa.

ByryE Orcanization, Cincinnati, O,

Casor (Goorrey L.), Inc., Boston, Mass,

Cavnrrornta Barrer Company, Lrp., San Francisco, Cal.
Cavirornia Corron OmL Corroration, Los Angeles, Cal.
Cavrrornia Instrirure or TEcENOLOGY, Pasadena, Cal.
Cavrrornia State CrAMBER oF CoMmMmERCE, San Francisco, Cal.
CavirorniA StATE Lisrary, Sacramento, Cal.

Carraway Mruis, La Grange, Ga.

Camsripge InstrumanT CoMpany, Inc., New York City.
CamrBeLL Sour CompaNy, Camden, N. J.

CampeeLL, Wyant & Cannon Founpry Company, Muskegon, Mich.
Cax Manvuracruress InstiTuTE, Inc, New York City.
Canapa DrY Ginger ALE, Inc.,, New York City.
Caxapnian BrEweries Liviten, Toronto, Canada.
Cananian Inpustries Livitep, Montreal, Canada.
Cantoxn Corrox Miuis, Canton, Ga.

Carewerl Manuracrorivg Company, Hartford, Conn.
Caprrar Transit Company, Washington, D. C.
CarsorunpuM Compaxy, Niagara Falls, N. Y.

CargeY (Prinie) MavuracturiNGg Company, Cincinnati, O.
CarciL IncorroraTED, Minneapolis, Minn.

CarrLeEToN CoLLEGE, Northfield, Minn.

CarvroNn Macrivg Toon Company, Cincinnati, O.
Carnarion Company, Milwaukee, Wis.

Carnecie Lisrary oF PrrrssurcH, Pittsburgh, Pa.
CarpPENTER STEEL CoMPANY, Reading, Pa.
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Carrier CorroraTiON, Syracuse, N. Y.

Carraage Mivts INcorPORATED, Cincinnati, O.

Casg (J. 1) Company, Racine, Wis.

Casrtie & Cooke, Livaten, Honolulu, Hawaii.

CarerPILLAR TrAcTOR CoMPANY, Peoria, Il

Carriy Farisa Company, INc., New York City.

Crranese CoRPORATION oF AMERIca, New York City.

Cerruroip CorroraTION, Newark, N. J.

CenTRAL HaNOVER BAnk AND Trust Company, New York City.
CentrAL Hupson Gas & Errcrric CorroraTion, Poughkeepsie, N. Y.
CentrAL IuLiNois PusLic Service Company, Springfield, T11.
CenTrAL NATIONAL BANE OF CLEVELAND, Cleveland, O.

CenrtrAL PENNsYLVANIA CoAL ProDUCERS’ Association, Altoona, Pa.
CexnrtraL Power anp Lignr Company, Corpus Christi, Tex.
CenTrAL Power CoMmpany, Grand Island, Nebr.

CeNTRAL TrRUsT CoMpany, Cincinnati, O,

Cextory ErectrIic Company, St. Louis, Mo.

CuampioN Paper anp Fiere Company, Hamilton, O.

Crarman (WiLniam P.), Jr., Scarsdale, N. Y.

CuaPMAN VALVE MaNUFAcTURING ComPANY, Indian Orchard, Mass.
Cuase Bae Company, New York City.

Crasg Brass & Copper Company, IncorporaTED, Waterbury, Conn.
Crase Nationas Bang, New York City.

CramBER oF COMMERCE OF THE STATE oF OxramoMa, Oklahoma City, Okla,
CraMBERLIN METAL WEATHER StRIP CoMPANY, Detroit, Mich.
Crarranooaa Mepicine Compaxy, Chattanooga, Tenn.

CremicaL Bank & Trust Company, New York City.

CuemicAL Propucrs Corroration, Lockland, O.

Cremx~yco, Inc,, New York City.

CrENEY BROTHERS, South Manchester, Conn.

Cuerry-BurreLs CorroraTioN, Chicago, Il1.

CHEsAPEAKE AND Onio Ratnway Company, Cleveland, O.

Crrcaco Brinege & Iron Company, Chicago, II1.

Caicaco ExtrupED METALs Company, Cicero, 11

Carcaco FLExiBLE SEAFT Company, Chicago, III.

Cricaco JournaL oF Commerce, Chicago, I11.

Caicaao Mai Orper Company, Chicago, IIl.

Cuicaco Pusric Ligrary, Chicago, Il

Cricaco Raiwway Equipment Company, Chicago, IIl.

Crrcaco Surrace Lings, Chicago, I11.

Crrcaco TirLe & Trust Company, Chicago, IIL.

Cricago Traxsrormer Corrorarion, Chicago, I1L

Carps Company, New York City.

Cerps (C. F.) anp Company, Chicago, Ill.

Crrie ExproraTioNn Company, New York City.

Carvron Company, Washington, D. C.

CrrysLER CorroRrATION, Detroit, Mich.
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CimvewNATI ADVERTISING PrODUCTS CoMPaNy, Cincinnati, O.
CmverwwaTt Bickrorp Toor Company, Cincinnati, O.
CiNCINNATI BRANCH—NaTIONAL METAL TRADES ABsociarion, Cincinnati, O.
Civewnari CaEmican Works, Ixc., Cincinnati, O.
Cmverwnari Exquirer, Cincinnati, O.

Cmvcinnart Miuing Macrine Company, Cincinnati, O.
CmvemwwaTI Praner Company, Cineinnati, O,

CivomnwaT SHAPER Company, Cincinnati, O.

CincinNaTI STREET RAtuway Company, Cincinnati, O.
Crrizexs Bupcer Company oF Younastown, Onio, Inc., Youngstown, O.
Crry Bagme Company, Baltimore, Md.

Crry NatroNan Bankg axp Trust Company, Chicago, 111
Crark Bros. Company, Inc., Olean, N. Y.

Crark ContROLLER CompaNy, Cleveland, O.

Crarke (Harry Newron), Cleveland, O.

CraArkE, SinsaBavcH & Company, Inc., New York City.
CrLevELAND Arcape Compeany, Cleveland, O.

CLeveELAND CrHaMBER OF CommERcE, Cleveland, O.
CLeveLAND-CLiFFs IRon Company, Cleveland, O.
CreveELAND EvrecTRIC InLoMiNaTING CoMmpany, Cleveland, O.
CLEVELAND GrarmiTE BronzE Company, Cleveland, O.
Creveranp Hearer Compaxny, Cleveland, O.

CreveELaxD Hossing MacuiNE Compaxny, Cleveland, O.
Creveranp PusLic Lisrary, Cleveland, O.

CLEVELAND RamLway Company, Cleveland, O.

CrLEvELAND TrACTOR Company, Cleveland, O.

CrLevELAND TrUsT Company, Cleveland, O.

CrLeveLaxp Twist DrinL Company, Cleveland, O.

Crmmax MovyspENuM Company, New York City.

Croray CorroratioN, Cincinnati, O,

Crover Spuint Coar Compaxy, Inc., Pittsburgh, Pa.

Crow (James B.) & Sons, Chicago. Ill.

Coca-Cora Company, Atlanta, Ga.

Conen GorLoman & Comeany, Inc., New York City.
CoreaTE-ParmoLive-Peer Company, Jersey City, N. J.
CorregE oF THE Crry or New York, New York City.
Covrins & Ateman Corroration, New York City.

Covur’s Patent Fire ArvMs ManvracturiNg Company, Hartford, Conn.

Cow;mm Cremicar Division or PrerssureH Prate Grass Company, Pittsburgh,
a.

CovumBia Gas & Evectric CorroraTioN, New York City.

Corumsia Narrow Fasric Company, Shannock, R. I.

Corumsia River Packers Association, INc., Astoria, Ore.

CovrumeiaN Rore Company, Auburn, N, Y.

CoromBus Borr Works Company, Columbus, O.

Corumsus Coatep Fasrics CorroraTion, Columbus, O.

ComsustioNn EnaineeriNg Company, Inc.,, New York City.,
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Comvercrar Creprr Company, Baltimore, Md.

Comvercrar Investment Trust, Inc,, New York City.
Commercian Sorvents Corroration, New York City.

Commoniry Excuanee, Inc., New York City.

CoumonweaLTr Enrsoxy Company, Chicago, TII.

Coxvonwearrs & Sovrnern Corrorarion, New York City.
CongoLEUM-NARN Inc., Kearny, N. J.

Conmar Pronucrs CorroraTron, Bayonne, N. J.

Connecticut GENERAL Lirs INSURANCE Company, Hartford, Conn,
Connecricur Licat & Powsr Compaxy, Hartford, Conn.
Connecricur Power Compaxny, New London, Conn.

Connecricur State Lsrary, Hartford, Conn.

Coox Parnt & Varnise Compaxy, Kansas City, Mo.
Coxsormarep Epsox Company or New Yok, Inc., New York City.

Consormnarep Gas Errcrric LicaT AN Power COMPANY OF Bavrivorgs, Balti-
more, Md.

ConsoLaTep Lavnories Corroration, New York City.
Consormarep Macrmwe Toor CorRroRATION, Rochester, N. Y.

ConsoLmarep MiNING AND SMELTING COMPANY OF CANADA Lnirep, Montreal,
Canada.

ConsoLinATED NAVAL Stores Company, Jacksonville, Fla.
ConsoripaTeD O1, CorPoRATION, New York City.
Consumers Power Company, Jackson, Mich.
ContmvENTAL CAN CoMPany, Inc.,, New York City.
ConrNeNTAL-D1aMonD Frere Compaxy, Newark, Del.
ContiNeNTAL ELECTRIC CoMPANY, Newark, N. J.

ContiNENTAL TLLivots NatioNan Bank axp Trusr Company or Curcaco, Chi-
cago, 11l

ConrmveNTAL INsUraNCE Company, New York City.
CoNTINENTAL Mrnts, Inc.,, Philadelphia, Pa.

ConriNentar Rorn & Steen Founbpry Company, East Chicago, Ind.
CoopPer-BessEMER CorPORATION, Mt. Vernon, O.

Corx Inpusrries Researca Founpariow, New York City.
Corxing Grass Works, Corning, N. Y.

Coverpare & Covprrrs, New York City.

Cownam Excineerivg CoMpaNy, Chicago, 111

CowLes (ALFrED), 3rD, Colorado Springs, Colo.

Cowres DerercENT Company, Cleveland, 0.

CraMERTON MiILLs, INCORPORATED, Cramerton, N, C.

Crang Company, Chicago, III.

Cransron Print Works Compaxy, Cranston, R. I.

CrERrAR (Jonn) Lisrary, Chicago, IIL

CrescenT INsULATED WiRE AnD CABLE CompaNy, Trenton, N. J.
Crescent TooL Company, Jamestown, N. Y,

CriBBEN & SmxTon Compaxy, Chicago, TIL.

Crocrer-McELwarn Company, Holyoke, Mass,
Crocker-WHEELER ELECcTRIC MANUFACTURING Company, Ampere, N. J,
Crompron & Knowres Loom Works, Worcester, Mass.
Crouse-Hinps Company, Syracuse, N, Y.
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Crowe NaMme Prate & Maxuracrurivg Company, Chicago, TIL
Crowx ZrLierBacH CorroratioN, San Francisco, Cal.
Cructsre Steen Company oF America, New York City.
Crystan Tissue Company, Middletown, O.

Cupany Broruers Company, Cudahy, Wis.
CunnineaaM (EnvEer T.), Del Monte, Cal.

CupprLes CoMmpaNy, St. Louis, Mo.

CurLee Croraing Company, St. Louis, Mo.

Curris Manuracruring Company, St. Louis, Mo.
Curmis Pusuisaing Company, Philadelphia, Pa.
CurLer-Hamuer, Inc., Milwaukee, Wis.

Damrstrom MeraLiic Door Compaxy, Jamestown, N, Y.
Davisox Craemicar CorroratioN, Baltimore, Md.

Davor Russer Company, Providence, R. I

Day & Znmuermany, Inc,, New York City,

Dayron ErectroryPE CoMPaNy, Dayton, O.

Dayron Power axp Licar Company, Dayton, O.

Dayrox Russer ManuracTuriNG Compaxy, Dayton, O.
Davrox Sreen Founory Comeany, Dayton, O.

DEeax Broraers Company, Indianapolis, Ind.

Dearsors CrEmIcAL Compaxny, Chicago, Il

Deere & Company, Moline, I1l.

Deerivg MiLukes & Compaxy, Inc, New York City.
Derexper Proto SuppLy Company, Inc., Rochester, N. Y.
Dk La Maze (A. T.) Company, Inc., New York City.

D& Lavar Seearator Company, New York City.

Dg Lavar Steam TureiNe Company, Trenton, N. J.
DeLaware & Hupsox Rarcroan Corroration, New York City.
DELAWARE, LACKAWANNA AND WEsTERN RarLroap Company, New York City.
Dgevura Lisrary, Wyomissing, Pa.

Dexman Tme anp Rueeer Company, Warren, O.

Dexxis (Martix) Compaxy, Newark, N. J.

Dexxison ManvracTurING Company, Framingham, Mass.
Dexnver Pusric Lisrary, Denver, Col.

DexvER Tramway CorporaTion, Denver, Colo.

Derrort ALuminom & Brass Corroration, Detroit, Mich.
Derrort Boarp oF ComMeRCE, Detroit, Mich.

Detrorr CounciL ror InpustriAL PEAcE, Detroit, Mich.
Derrorr Epison Company, Detroit, Mich.

DEerroir Gascer & ManvFacTuriNG Company, Detroit, Mich.
Derrorr Harvester Company, Detroit, Mich.

Derrorr Micaiaax Stove Company, Detroit, Mich.
Derrorr NEws, Detroit, Mich.

Derrorr SteeL Casting Company, Detroit, Mich.
Detrorr SteeL Propucts Company, Detroit, Mich,
DeViLeiss Company, Toledo, O.

Dewey anp Anmy Cuemicar Company, Cambridge, Mass.
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Dexter ForpEr Compaxy, Pearl River, N. Y.

Diamonp Cramw & Manuracturing Company, Indianapolis, Ind.
Diamoxp Marca Comeany, New York City.

Dick (A. B.) Compaxy, Chicago, Il

DicrarroNE CorporaTiON, Bridgeport, Conn.

Drun Maxvracruring Company, Cleveland, O.

Dirror, REap & Company, New York City.

DmE Savings Baxk or Brooxryn, Brooklyn, N. Y.

Dissron (HEnrY) & Sons, Inc., Philadelphia, Pa.

Drrro, INcorPorATED, Chicago, Ill.

Dxie-VortEx ComPaNY, Easton, Pa.

Dixon (Josepa) CrucisLE Company, Jersey City, N. J.
Doenrer Die Castivg Company, Toledo, O.

Dovrrar Savines anp Trust Company, Youngstown, O.
DommvioN SteEL & Coan Corroration LimiTeDp, Sydney, Nova Scotia, Canada
Domuerica (L. F.) & Company, New York City.

Donnacona Parer Company, Liverep, Donnacona, P. Q., Canada.
DoxnerLey (ReusEx H.) CorroraTion, Chicago, Ill.
Donxeriey (R. R.) & Soxs Company, Chicago, Ill.

Donarp (Marcors), Boston, Mass.

DownxeLL (G. T.), New York City.

Dorr Company, Inc., New York City.

Doucras ArcraFT Company, Inc., Santa Monica, Cal.

Dow Cuemicar Company, Midland, Mich.

Doyie (BernarD W.), Leominster, Mass.

DraceerT Company, Cincinnati, O.

Dravo CorroraTtion, Pittsburgh, Pa.

DrumeeLLER, EnrLicaman CoMpany, Seattle, Wash.

Duke Universiry Lisrary, Durham, N. C.

Dun & BrapstreET, INnc., New York City.

Duncan Erectric ManuracturiNg Company, Lafayette, Ind.
Duxvrar (Craries E.), New York City.

Duxn & McCarray, Inc., Auburn, N. Y.

pu Poxt (E. 1.) e Nemours & Company, Wilmington, Del.

pu Ponr (IréngEs), Wilmington, Del.

pu Pont (Lammor), Wilmington, Del.

Durree (B. M. C.) Trust Company, Fall River, Mass.
Durirox Compaxy, Inc., Dayton, O.

EacLe Penciu Comrany, New York City.
EacLe-Picuer Leap Company, Cincinnati, O.
Eart, (M. J.), Reading, Pa.

EasrerN Ratiroap PresinEnts ConrERENCE—COMMITTEE ON PUBLIC RELATIONS,
New York City.

Easmvan Kopax Company, Rochester, N. Y.

Easy Wasang MacHINE CorPORATION, Syracuse, N, Y,
Earon ManuracturiNgG CoMmpany, Cleveland, O.
Eavexson & Levering Company, Camden, N. J.
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Epasco Servicks IncoreoraTED, New York City.
Epenseurae Coar Comeaxy, Philadelphia, Pa.

Ecripse Macuine Compaxy, Elmira, N. Y.

Ecoxomy GrocerY Stores CorroraTiON, Boston, Mass.
Eppy Parer CorroraTioN, Camden, N. J.

EpcewaTer SteeL Company, Pittsburgh, Pa.

Episox Erecrric Instirure, New York City.

Episox GeneraL Erecrric Appriance Company, Inc., Chicago, Ill.
Episoxn (TroMmas A.), Inc., West Orange, N. J.

Eprunp (Roscok C.), New York City.

Epmoxps (Frangriy S.), Philadelphia, Pa.

Ecry RegisTEr CompaNy, Dayton, O.

Erecrric Auro-Lite Company, Toledo, O.

Evrecrric Boar Company, Groton, Conn.

ErecTrIiC STORAGE BATTERY CoMPANY, Philadelphia, Pa.
EiectricaL REsearcr Lasorarories, Inc., Evanston, Il
ErectricAL TestTiNG LaBoraTories, New York City.
ErecrroLux Corroration, New York City.
ELECTROMASTER, Inc., Detroit, Mich.

Evcin Natronarn Warce Comeany, Elgin, IIL

Evgax (Benwo), New York City.

Evvriorr Compaxy, Jeannette, Pa.

Evutorr Service Company, New York City.

Emery's (TroMas) Soxs, Inc., Cincinnati, O.

EmproyeRs’ AssociaTioN oF DEerrorr, Detroit, Mich.
Emrrovers’ AssociatioN oF MeripeN, Meriden, Conn.
Emrrovers MurvaL Liasiuiry INsurance Company, Wausau, Wis,
Exbpicort Jonxson CorroraTtioN, Endicott, N. Y.
ExceLuarp (CrARLES), Inc., New York City.

ExciNeErs PubLic Service Company, Inc., New York City.
EnsieN-Bickrorp Company, Simsbury, Conn,

Equrrasre Lire Assurance Sociery oF THE Unitep States, New York City.
Erie Crry Iroxn Wogks, Erie, Pa.

Erie InvestMENT CoMPaNY, Erie, Pa.

Erwu CorporaTioN, Jersey City, N. J.

Ernar & Ernst, Cleveland, O.

Erwin CorroNn Mivrs Company, Durham, N. C.

EsLeEck Manuracruring Company, Turners Falls, Mass.
Esmonp Mivis, Esmond, R. 1.

EtayL GasoLine CorroraTioN, New York City.
Ex-CeLi-O CorrorationN, Detroit, Mich.

Farnir Bearine Company, New Britain, Conn.
FamrcuiLn Aviation CorroratioN, Jamaica, N. Y.
Famemont Rarnway Morors, Inc., Fairmont, Minn.
Farcox Bronze Company, Youngstown, O.

FaLg CorroraTiON, Milwaukee, Wis.
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Farm EquremexnT InsTiTuTE, Chicago, TI1.

Farmers Depostt Narionan Bank, Pittshurgh, Pa.

Farvers AND MErcHANTS NATIONAL BANK oF Los AxceLEs, Los Angeles, Cal,
Farrer-Bmuineaam Company, Inc., Ansonia, Conn.

FeperaL Cartrinee CorroraTION, Minneapolis, Minn.
Feperar Mivr, Inc., Lockport, N. Y.

Feperar-Mocur CorroratioN, Detroit, Mich.

FepErAL REsErRvE BANk oF ATLANTA, Atlanta, Ga.

FeperaL Reserve Bank or Bosron, Boston, Mass.

FeperaL Reserve Bank or Cricaco, Chicago, III.

FeperaL Reserve Baxk oF CLEVELAND, Cleveland, O.
FeperAL RESERVE BANk oF Davnas, Dallas, Tex.

FeperaL ReservE Bavk oF NEw York, New York City.
FeperaL REserve Baxk or Ricamonp, Richmond, Va.
FeperatioN oF Frat Grass Workers or America, Columbus, O.
FeLn (Wu. F.) Company, Philadelphia, Pa.

FeLrows Gear Saaprer Company, Springfield, V.

Ferr & Tarrant ManvracturiNGg Company, Chicago, Il
Fenn Correae, Cleveland, O.

Fenwer & Beaxe, New York City.

FiperiTy AND GuaraNTY FireE CorrorATION, Baltimore, Md.
Frperiry-PamLaperraia Trust Company, Philadelphia, Pa.
Fiovciary Counser, IncorroraTED, New York City.
Fipuciary Trust Company, New York City.

Fiewp anp Frmnt Company, Brockton, Mass.

Firra Avenue Bank or New York, New York City.

Frrra Trirp Union Trust Company, Cincinnati, O.

Fiven, Pruyn anp Company, Glens Falls, N. Y.

Firemen's InsurancE Company, Newark, N. J.

Firestons Tire & Russer Company, Akron, O.

First MEcHANICS NaTIONAL BANK OF TRENTON, Trenton, N. J.
First NaTionan Bank or Boston, Boston, Mass.

First NationaL Bank or Cricago, Chicago, Ill.

Frst Nationas Bank or Harrrorp, Hartford, Conn.

First NaTioNAL Bank or JeErsey Ciry, Jersey City, N. J.
Frsr NarroNar Bank or tae City oF NEw York, New York City.
Firsr Trust & Derosit CompaNy, Syracuse, N. Y.

Fmsr Wisconsmy Namionan Bang, Milwaukee, Wis.
Firru-Sreruine StEEL Company, McKeesport, Pa.

Fiscuer Specian Manuracruring Company, Cincinnati, O.
Fisner Frouring Mirs Company, Seattle, Wash.

Frintrore Company, New York City.

Frorence Prpe Founpry & MacniNe Company, Philadelphia, Pa.
Frorsaem SaoE Company, Chieago, Ill.

Foerperer (RoBerT H.), Inc., Philadelphia, Pa.

Foop MacriNery CorporaTION, Riverside, Cal.

Foore-Burt Compaxy, Cleveland, O.

Forses LitnograrH MaNUrAcTURING CoMPANY, Boston, Mass.
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Forp, Bacon & Davis, Inc,, New York City.
Forpuam UniversiTy, New York City.

Forest Ciry Founpries Company, Cleveland, O.
Forgest O1n CorroraTiON, Bradford, Pa.

Formica Insuration Company, Cincinnati, O.
Fostoria Guass Company, Moundsville, W. Va.

Four WrEEL DrivE Auro Company, Clintonville, Wis.
FravgLmw Process Company, Providence, R. 1.
Fraser Companies, Lrn., Montreal, Canada.
FreemaN Suoe Coreoration, Beloit, Wis.

Freerort SurprUR CoMpany, New York City.

Frick Company, Wayneshoro, Pa.

Friep & REWEMAN Packivg Company, Pittsburgh, Pa.
Fruenaur TratLer Company, Detroit, Mich.

Frurr Growenrs Express Company, Washington, D. C.
FurLer Brusn Company, Hartford, Conn.

FurLerroN O1L Company, Los Angeles, Cal.
Fyr-Fyrer CoMpany, Dayton, O.

GarLLun (A. F.) & Soxs CorroraTioN, Milwaukee, Wis.
GanneErT ComMpaNY, INc.,, Rochester, N. Y.

GARDINER (GLENN L.), Passaic, N. J.

GARDNER, CARTON & Doucras, Chicago, Ill.

G. & G. ManuracTuring Company, Cincinnati, O.
GaroNEr-Ricaarpson Company, Middletown, O.
Garrock Packing Company, Palmyra, N. Y.

GayLorp CoNTAINER CorpPorATION, St. Louis, Mo.
GENERAL AMERICAN Lire Insurance Company, St. Louis, Mo.
GENERAL ANILINE & Fium Corroration, New York City.
GENERAL Bakiva Comeany, New York City.

GeneRaL CaBLe Corroration, New York City.

GeNErAL Canpy CorroraTION, Chicago, T11.

GeNERAL DyEsTUFF CorrPorATION, New York City.
GeNErAL ELeEcTRIC ComPany, New York City.

GeNERAL FIRE ExTinguisaer Company, Providence, R. I.
GENERAL FIREPROOFING CoMPANY, Youngstown, O,
GENERAL Foops Corroration, New York City.

GENERAL Mivis, Inc., Minneapolis, Minn.

GENERAL Motors CorroraTION, Detroit, Mich.

GENERAL PETROLEUM CorPORATION OF CaLirornia, Los Angeles, Cal.
GeNERAL Rammway Sionar Company, Rochester, N. Y.
GeneraL Remsurance CorroratioN, New York City.
GENERAL SnoE CorproraTioN, Nashville, Tenn.

GENERAL STEEL CasTINGs CorroraTiON, Eddystone, Pa.
GENERAL TIRE & RuBBER CoMmPANY, Akron, O.
GeomeTRIC Toor Company, New Haven, Conn.

Georcia Power CompaNy, Atlanta, Ga.

Gisson Art Company, Cincinnati, O.
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Gipopmves & Lewis Macaine Toor Comeany, Fond du Lac, Wis.

GILLETTE SAFETY RAzor CompaNy, South Boston, Mass.
Gissoutr Macrmne Company, Madison, Wis.

GrappiNG, McBEAN anD Company, San Francisco, Cal.
GrarreLTER (P. H.) CoMPANY, Spring Grove, Pa,

GLeasoN Works, Rochester, N. Y.

GLEN ALpEN Coan Company, Scranton, Pa.

GLENS Favis Insurance Company, Glens Falls, N. Y.
Grens Farrs Portranp CemenT Company, New York City.
Gumpen Company, Cleveland, O.

Groee Union Inc., Milwaukee, Wis.

GroBe-WERNICEE CoMpany, Cincinnati, O.

Goomax (H. C.) Company, Columbus, O.

GoopaLL Company, Cincinnati, O.

(Goopann Worstep Company, Sanford, Me.

Goopeopy & Company, New York City.

Goonrica (B. F.) Company, Akron, O.

GoonyeEAR TirE & RussEr Company, Akron, O.

GorEAM ManUFAcTURING CoMPANY, Providence, R. 1.
Gourp & EBErEARDT, Newark (Irvington), N. J.
GraNBERRY & Company, New York City.

Grant (Du Forest), New York City,

Grant (W. T.) Company, New York City.

GraToN & Kniear Company, Worcester, Mass.

GrayBAR ELectric Company, Inc,, New York City.

GreAT AMERICAN INsURANCE Company, New York City.
GreaT ATLANTIC & PAciFic TEA Company, New York City,
GreaT NortHERN PaPER Company, Millinocket, Maine.
GrEENVILLE Erectric LicaT & Power Company, Greenville, O.
GreYHOUND CoRPorATION, Chicago, Il

GuaraxTY TrRUST CoMPANY OF NEW York, New York City.
Gurr Oin CorroraTiON, Pittsburgh, Pa.

Gurr StaTteEs ParER CorPoRATION, Tuscaloosa, Ala,

Gunze Sk CorroraTion, New York City.

Haserry (Francis S.), Chicago, I11.

Hary Camva Company, East Liverpool, O.

Harn (W. F.) Privring Company, Chicago, Il

Havre Brorrers Company, Cleveland, O.

Havomw Compaxy, Rochester, N. Y.

Haisey (R. W.) & Company, Inc., New York City,
Hamer (L. H.) Learaer Company, Haverhill, Mass,
Hamruron Beaca Company, Racine, Wis.

Hamiuron Founpry & Macuine Company, Hamilton, O.
Hamizron ManuracturiNng Company, Two Rivers, Wis.
Hammermiir Parer Company, Erie, Pa.

Haymonp (Joux Henry), New York City.
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Haxna Coar Company of Omio, Cleveland, O.

Haxna (M. A.) Company, Cleveland, O.

Hagrpison-WarLker RerFracrories Company, Pittsburgh, Pa.
Harpinge Bros. Inc., Elmira, N. Y.

Harpwick & Macee Company, Philadelphia, Pa.
HarniscHFEGER CoRrPORATION, Milwaukee, Wis,
Harris-SEvBoLD-PorTER CoMpaNy, Cleveland, O.

Harris Trust & Savines Baxk, Chicago, Ill

Harrison Rapraror Diviston—GexeraL Motors Corroration, Lockport, N. Y,
Hart ScuaFFNER & Magx, Chicago, IlL
Harrrorp-Connecricur Trust Company, Hartford, Conn.
Harrrorp ELEcTRIC LigET CoMpany, Hartford, Conn.
Harrrorp-Empire Compaxy, Hartford, Conn.

Hartrorp NatioNan Bank axp Trust Company, Hartford, Conn.
Har CorroratioN oF AMERIcs, New York City.
Hauserman (E. F.) Company, Cleveland, O.

Hawanan Evectric Company, Lrp., Honolulu, Hawaii.
Hays, PopeLL & SHunMman, New York City.

Heawp Macene Company, Worcester, Mass.

Hemwz (H. J.) Compaxny, Pittsburgh, Pa.

Hemwz (Howarp J.), Pittshurgh, Pa.

Herme (Georee W.) Company, New York City.

Hex~xmwg (Arraur S.), Washington, D. C.

Hextz (H.) & Company, New York City.

Hercures Powper Company, Inc,, Wilmington, Del.
Hertxer Erectric Compaxy, Cleveland, O.

Hissarp, SPENCER, BartLETT & CoMmpany, Chicago, I1l.
Hiceins (Cras. M.) & Comeany, Inc., Brooklyn, N. Y.
Hosere ParEr MiLrs, Green Bay, Wis.

Home InvestmEnT & Savings Comrany, Salt Lake City, Utah.
Hoxoruru OiL CorroraTION, San Francisco, Cal.

Hoop Russer Company, Inc.,, Watertown, Mass,

Hooker ErectrocHEMICAL CoMPANY, Niagara Falls, N. Y.
Hoosier Lame anp Sramping CorroraTtion, Evansville, Ind.
Hoover Company, North Canton, O.

HorMeL (Geo. A.) & Company, Austin, Minn.

Hor~er (LeEoNarD S.), New Haven, Conn.

Horen Warnorr-Astoria Corroration, New York City.,
HousenorLn Fivance Corproration, Chicago, T

Housrox (Georae H.), New York City.

Howe (James A.), New York City.

Hupson Bay Mining & Smevting Company, Lrp., New York City.
Hupsox (J. L.) Compaxy, Detroit, Mich.

Hupsox WorsteEp CompaNy, Hudson, Mass.

HuexereLp Coupany, Cincinnati, O.

Hucues TooL Company, Houston, Tex.

Humere OiL & Rerining Comeany, Houston, Tex.
HumpaRYES MANUFACTURING CoMPANY, Mansfield, O.
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Hunter ConstrucTion Company, Youngstown, O.
Hounr-SpiLier ManuracTuriNG CorroraTiON, Boston, Mass.
Huyex (F. C.) & Sows, Albany, N. Y,

Hypravric Instirure, New York City.

Hypravric Press Manvuracturivg Company, Mount Gilead, O.
Hypro-ELectrIc Power Commussiow, Toronto, Canada.

Ipsaro Maryranp Mines CorporaTION, San Francisco, Cal.

Ipean Rouier & ManuracruriNg Company, Chicago, TI.

Inuvors ManuracTurERs’ Association, Chicago, I1l.

Iurmvors State LiprarY, GENERAL LiBrARY Division, Springfield, III.
Irumvors Toor Works, Chicago, 111

ImpERIAL CrEMICAL INDUSTRIES (NEW YoRK), Lrn., New York City.
IvpERIAL PaPER AND Coror CorroratioN, Glens Falls, N. Y.
Inpianaroris PusLic Lisrary, Busovess Brancs, Indianapolis, Ind.
Inprana State Lisrary, Indianapolis, Ind.

Inprana State TeacEERs CoLiece LiBrary, Terre Haute, Ind.
Inpiaxa Universiry, Bloomington, Ind.

InpustrIsL BROWNHOIST Corroration, Bay City, Mich.
INpUSTRIAL-COMMERCIAL AND AGRICULTURAL CoNFERENCE OF TEx4s, Dallas, Tex.
InpustriaL Commonity CorroraTioN, New York City.

InpusTRIAL DYESTUFF CoMPANY, East Providence, R. I.

InpusTRIAL MaNAgEMENT Councin oF RocaEsTeR, Rochester, N. Y.
InpusTRIAL MANAGEMENT ENcinerrs, Inc., New York City.
InpustRiaL Revarions Counskrors, Inc., New York City.

Inaarrs Inon Works Company, Inc., Birmingham, Ala.

INgersoLL MiLuing Macuine Comeany, Rockford, TI1.
IneramM-Ricuarpson ManuracTuring Company, Beaver Falls, Pa.
Invawp Conrarner CorroraTioN, Indianapolis, Ind.

Inranp SteEL Comrany, Chicago, 111,

Innis, SpEIDEN & Company, New York City.

InstiTUTE OF CARPET MANUFACTURERS OF AMERICA, Inc., New York City.
InsriTuTE OF MAKERS oF Exprosives, New York City.

Insurance ComPANY oF NortH AMERIcA, Philadelphia, Pa.
Ivsurance ExecuTives AssociatioN, New York City.
IntERcHEMICAL CoRPORATION, New York City.

InTERLAKE IrRON ComrPORATION, Chicago, III.

INTERLAKE StEAMsHIP CoMPANY, Cleveland, O.

INTERNATIONAL AricULTURAL CorPORATION, New York City.
INTERNATIONAL Assocration oF MacrmNists, Washington, D. C.
InTERNATIONAL BUsiness Macnives Corporation, New York City.
InrERNATIONAL CORRESPONDENCE ScHOOLS, Scranton, Pa.
InTERNATIONAL HARVESTER CoMPany, Chicago, T1.

InTERNATIONAL INSTITUTE OF SociarL Researce, New York City.
INTERNATIONAL MitLing Company, Minneapolis, Minn.
InTeERNATIONAL NickEL Company oF CaNapa, Livrren, New York City.
InTERNATIONAL SHOE CoMPANY, St. Louis, Mo.
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INTERNATIONAL SiLvER Company, Meriden, Conn.
InTERNATIONAL SMELTING & REFINING CoMPANY, New York City.
INTERNATIONAL StaTIsSTICAL BUREAU, INC., New York City.
InTeERsTATE FoLpme Box Company, Middletown, O.

InTERTYPE CORPORATION, Brooklyn, N. Y.

InTERWOVEN STocEING CoMpaNy, New Brunswick, N. J.
Invesrograpus, INc., Rochester, N. Y.

Irving Trust Company, New York City.

IrvingTon Varnisa & Insunator Company, Irvington, N. J.
Istaxp Creek Coar Comeany, Huntington, W. Va.

Jackson (J. R.), Freeport, 1l

JamesTown INDUSTRIES, INC., Jamestown, N. Y.
JammesrowN METAL CorPORATION, Jamestown, N. Y,
Jamesrown METaL EquipmeNnT CoMPaNy, Inc., Jamestown, N. Y.
JerrersoN Erectric Company, Bellwood, T11.

JerFREY MaNUFAcTURING CoMmpaNy, Columbus, O.
Jeipews (Orro), New York City.

Jenkins BroTHERS, Bridgeport, Conn.

Jewer Tea Company, Inc., Barrington, Ill.
Jouns-ManviLLe Corrorarion, New York City.
Jonnson & JornsonN, New Brunswick, N. J.

Jonnston & Murray, Newark, N. J.

Jones & Lamson MacrINE Company, Springfield, Vt.
Jones & LavenLiN SteEL CorroraTiON, Pittsburgh, Pa.
Journavn or Commerce, New York City.

Karamazoo VEGeraBLE ParcaMeNT Compaxy, Parchment, Mich.
Kansas City Power & Licar Compaxy, Kansas City, Mo.
Kansas StaTe LiBrary, Topeka, Kan.

Kavser (Junius) & Company, New York City.

Kerruoaa Company, Battle Creek, Mich.

Kerroce (M. W.) Company, Inc.,, New York City.
KenpaLL Company, Boston, Mass.

Kexxecorr Corper CorporaTion, New York City.
Kent-Owens Macuive Company, Toledo, O.

Kentucky Urinrries Compaxy, Lexington, Ky.

Keswick Corroration, New York City.

KeurreL & Esser Company, Hoboken, N. J.

KeyvstoNe SteeL AND Wire Company, Peoria, Il

Kippe (Wavrer) & Compaxy, Ixc., Bloomfield, N. J.
Kipper, Peasopy & Company, New York City.
KiMBERLY-CLARK CorporaTioN, Neenah, Wis.

Kixe Macuine Toor Company, Cincinnati, O.
King-SeeLey CorrorATION, Ann Arbor, Mich.

Kivsey (E. A.) Compaxy, Cincinnati, O.

Kirg & Brum ManuracturiNng Company, Cincinnati, O.
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KirsteEN Business LiBrary, Boston, Mass.

Konrer Company, Kohler, Wis.

Konwsramum (H.) & Company, Ixc., New York City.
Korrers Company, Pittsburgh, Pa.

Kress (S. H.) & Company, New York City.

Krocer GrocErY & Bakmve Company, Cincinnati, O,
Kuoner (ArtaUR), INc., New York City.

Kuuns Broraers Company, Dayton, O.
KurprenaemMER (B.) & Company, Inc., Chicago, 111

Lamp, Bisserr & Meeps, New York City.

LamserT Puarmacarn CoMmpany, St. Louis, Mo.

Lanpers, Frary & Crark, New Britain, Conn.

Lanois Macaive Company, Inc., Wayneshoro, Pa.

Lawpis Toon Company, Waynesboro, Pa.

Lanemur (DEAx), Inc., New York City.

Lavck (Winniam JeTT) AND AssociaTes, Washington, D. C.
Lawyers Co-orERATIVE Puprismineg Company, Rochester, N. Y.
LEe Brono (R. K.) Macamwe Toor Company, Cincinnati, O,

Lee Hiceinson CorroraTiON, Boston, Mass.

Lee (Ivy) & Ross (T. J.), New York City.

Leece-NeviLLe Company, Cleveland, O.

Leens (Morris E.), Philadelphia, Pa.

Ler Russer & Tire Corroration, Conshohocken, Pa.

Lemiea Coan aND NavieatioNn Company, Philadelphia, Pa.
Lemice PortLaNp CEMENT CoMpaNy, Allentown, Pa.

Lenica University Lisrary, Bethlehem, Pa.

Lenman Corroration, New York City.

Lenn & Fink Probucts CorroraTion, New York City.
Lerawp-Girrorp Company, Worcester, Mass.

Lescuen (A.) & Sons Rope Company, St. Louis, Mo.

Lever Brorrers CompaNy, Cambridge, Mass.

Lewisorn (Sam A,), New York City.

LieeeEy-Owens-Forp Grass Company, Toledo, O.

Lissy, McNEemL & Liesy, Chicago, Il

Liserty Nationar Bank & Trust Company, Louisville, Ky.
LiBrary AssociatioN oF PorrLanp, Portland, Ore.

Lisrary oF CongrEss, Division or Accessions, Washington, D, C.
Lizuy (BEu) & Company, Indianapolis, Ind.

Liry Tuwie Cup CorroraTioN, New York City.
Lincoun-ArLiancE Bank anp Trust Company, Rochester, N, Y.
Lincorn NatioNan Bank axp Trust Company, Fort Wayne, Ind.
Livcouw Untversity, Jefferson City, Mo.

Lino (Hermax H.), Cleveland, O.

Lixg-Beur Company, Chicago, T11.

Liquip Carsonic CorroraTION, Chicago, 111

Livivaston (Louis) LiBrARY oF Baxmg, Chicago, Ill.
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Lockwoon ManvuracTuriNg Company, Cincinnati, O.

Locomotive Fixisaep MaTeriaL Company, Atchison, Kan.

Lonee & SureLey MacHINE Toorn Comrany, Cincinnati, O.

Lonpox ScrooL oF Ecoxomics anp Porrrican Sciexce, London, England.
Loxe Star Cement Corrorarion, New York City.

Lowe Isnaxp LicaTing Company, Mineola, N. Y.

Lone (W. E.) Company, Chicago, TI1.

Loowmis, Savres & Company, Inc., Boston, Mass.

Loowts, SurrerN & Fernarp, New York City.

Loose WiLes Biscurr Compaxy, Long Island City, N. Y.

LorraNE ManuracTuriNG Comeany, Pawtucket, R. 1.

Los AnxgeErLes CramBER oF CoMMERCE, Los Angeles, Cal.

Louisiana & Argansas Rainway Company, Shreveport, La,
Louisiana Centran Lumser Compaxy, Clarks, La.

Louisiana Power & Licar Company, New Orleans, La.

Louisiana, StaTe oF, DEpARTMENT OF CoMMERCE AND INDUSTRY, Baton Rouge, La.
Loutsiana State University, University, La.

Loutsvitie Gas & Erecrric Company, Louisville, Ky.

Lucas Macame Toon Comraxy, Cleveland, O.

LupLow MaNUFAcTURING ASSOCIATES, Boston, Mass,

LumeerMEN's InpustrianL Recations CommrrTes, INc., Seattle, Wash.
Lumeermens Muruar Casvavry Company, Chicago, I11.
LuneenpeEiMER CompaNny, Cincinnati, O.

Lyerann, Ross Bros. & Monrtcomery, New York City.

Macrappen Pousricarions, Inc,, New York City.
MacrNERY AND ALLIED Propucts InstrruTE, Chicago, Il
MacrmrosH-HempriLL Company, Pittsburgh, Pa.

Mack Prmvting Company, Easton, Pa.

MacWayTte Company, Kenosha, Wis.

Macntw (I.) & Compaxy, San Franeisco, Cal.

Manox (R. C.) Company, Detroit, Mich.

Maix (Cmas. T.), Inc., Boston, Mass.

MavuieaBLE IroN Frrrines Comrany, Branford, Conn,

MavrLesasLe IroN Raxee Company, Beaver Dam, Wis.

MavrunckropT CrEMIcAL WoRrks, St. Louis, Mo.

Mannme, MaxweLL & Moorg, Inc., New York City.

Mannmve (Jorn A.) Paper Company, Inc., Troy, N, Y.

MansrieLd Tire & Russer Company, Mansfield, O.

MANUFACTURERS AssoctaTioN oF THE Crry oF Bringerort, Bridgeport, Conn.
MANUFACTURERS Associatiox oF Coxnecricurt, Inc., Hartford, Conn.
MANUFACTURERS AssociaTioN oF Erig, Erie, Pa.

ManvFacTURERS' Association oF New Jersey, Trenton, N. J.
MAaNUFACTURERS' AssociaTioN oF York, York, Pa.

Manvracrurers MuruaL Fire Insurance Company, Providence, R. 1.
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MANUFACTURERS NATIONAL BAnk or Drrrorr, Detroit, Mich.
Manuracturers Trust Company, New York City.

MaraTaON PaPER MiLts Company, Rothschild, Wis.

MagreLE Crirr Quarries Company, Columbus, O.

Marmve Maenestum Propucts CorroraTION, South San Francisco, Cal.
Marmve Minranp Trust Company oF NEw York, New York City.
MaruN-RockweLL CorRPORATION, Jamestown, N. Y.

MarquerTE CEMENT MANUFAcTURING CoMpaNy, Chicago, IIl.
Marse & McLeExNan, Inc., Chicago, I11.

MagsuALL Frewp axp Comeany, Chicago, TI1.

MagsHALL & IisLEY Bank, Milwaukee, Wis.

MarTiv (Ross), Elkhart, Ind.

Massacauserrs InstrruTe oF TEcENOLOGY, Cambridge, Mass,
Massacnuserts Muruan Lire Insurance Company, Springfield, Mass,
Massacuuserrs StaTE Lisrary, Boston, Mass.

Massey-Harris Company, Racine, Wis.

Marnews Conveyer Company, Ellwood City, Pa.

MarTaEws MaNUFAcTURING CoMpany, Worcester, Mass.
Marnareson Auganr Works, Inc,, New York City.

Marrison Macamwe Works, Rockford, T11.

Mayer (Oscar) & Compaxy, Chicago, I11.

Mavyrac Company, Newton, Ia.

McAvrriv (Davio H.), New York City.

McCarL Corroration, New York City.

McCorp Rapiator & ManuracTuriNG CompaNy, Detroit, Mich.
McELwam (J. F.) Company, Boston, Mass.

McFappen (Geo. H.) & Brorugr, Philadelphia, Pa.
McGraw-Hrion PusrLisaing Company, Inc,, New York City.
McHucH (Frank A.), Wilmington, Del.

Mclntyre (KExNeTH A.), New York City.

McIntyrE Porcurine Mines, Livitep, Toronto, Canada.
McKzeE (ArtHUR G.) & Company, Cleveland, O.

McKEEnaN, Merrick, ARTER & StEwART, Cleveland, O.
McKzsson & Roeeixs, Inc., New York City.

McKinsey & Company, New York City.

McLav Fire Brick Company, Pittsburgh, Pa.

McLaNaBAN, MERRITT, INgrRAHAM & CHR1sTY, New York City.
McLouta StegL CorroraTiON, Detroit, Mich.

Meap Corroratiow, Chillicothe, O.

Merro~ (A.W.) Epvcationarn axp CrarrraBLe Trust oF PrrrssuraH, Pittsburgh,
a.

MazerviLLe Seoe Corroration, Worcester, Mass.

MexneErN Compaxy, Newark, N. J.

MERCHANTS AND MANUFACTURERS AsS0CIATION OF Los ANGELES, Los Angeles, Cal.

MgercraNTs” AssocraTioN oF New York, New York City.
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MgercHANTs NATIONAL BANK OF Bostox, Boston, Mass,

MEerck & Company, Inc., Rahway, N. J.

Megrepita Pusuisning Company, Des Moines, Ia.

MercentHALER Livoryre Company, Brooklyn, N. Y.

MerriMACE ManvractoriNg Company, Boston, Mass,

MegrrrrT-CaaPMAN & Scorr Corrorarion, New York City.

MeTaL Box & Casiver Company, Inc., Chicago, TII

Meran Foraming Corroration, Elkhart, Ind.

Meran & Trermir CorroratioN, New York City.

MerroroLiTAN Epison Company, Reading, Pa.

MerrororitaN Lire Insurance Compaxy, New York City.

Mever (Eveeng), Washington, D. C.

Miam1 Untversity, Oxford, O.

Micnrgax ConsonipaTED GAs Company, Detroit, Mich.

MicHIGAN MANUFACTURERS' AssociaTion, Detroit, Mich.

Micrican Pustic Service Compaxny, Traverse City, Mich.

Micromatic Hone Corroration, Detroit, Mich.

Mip-Conrtivent Orn & Gas AssociaTion, Tulsa, Okla.

MipprLe West Service Company, Chicago, 111,

MierLe Printing PreEss & Manvracruring Company, Chicago, Il

MiLLEr CompaNy, Meriden, Conn,

MirLers’ Nationan Feperation, Chicago, TIL

MiLwaUkEE BRancH—NaTIoNAL METAL TrRADES AssociatioN, Milwaukee, Wis.

Minwavkee CokE & Gas Company, Milwaukee, Wis.

MmnearoLts PusLic Lisrary, Minneapolis, Minn.

Minwesora Mmning & ManuracruriNg Company, St. Paul, Minn.

Minnesota Murtuar Lire Insurance Compaxy, St. Paul, Minn.

MinnEsOTA AND OnTARIO PAPER CoMPANY, Minneapolis, Minn.

Minnesora Power & LicaT Company, Duluth, Minn.

Minron (D. M.) & Company, New York City.

Mission MaxvuracturiNg Compaxy, Houston, Tex.

Mississipp Power & Licar Company, Jackson, Miss.

MrrcreLL & Swmrth, Inc., Detroit, Mich.

Mirsur & Company, Livitep, New York City.

Mopine MaxNuracTuriNG Company, Racine, Wis.

Morawg Carper MiLLs, Inc., Amsterdam, N. Y.

Moroney ErLectric Company, St. Louis, Mo,

Monarce Macring Toon Company, Sidney, O.

Monsanto Caemical Company, St. Louis, Mo,

MonTaomeErY Warp & Company, Inc., Chicago, IlL.

Moore CorroraTION, Limitep, Toronto, Canada.

Moors (E. H.), Inc., Tulsa, Okla.

Morpex Frog & Crossing Works, Chicago, Il

MOR{:;{C]&]’-VAN Buren Drivision, ScoviLn. ManuracturiNg Company, Sturgis,
Mich,

MoreaN ConstructioN Company, Worcester, Mass.

Morean (J. P.) & Company, Inc.,, New York City.



THE CONFERENCE BOARD 245

Moraan Sranrey & Compaxny, New York City.

MorreLL (Jonn) & Company, Ottumwa, Ia.

Mogrgis (Paiuie) & Company, Lrp., New York City.
Morron (SteEruING), Chicago, IIL.

Moror WHEEL CorporATION, Lansing, Mich.

Mount VERNON-WooDBERRY MiLrs, Inc., Baltimore, Md.
MugLLEr (C. F.) Company, Jersey City, N. J.
Mouvri-CororTYPE CoMPANY, Cincinnati, O.
MunsINGWEAR, INc., Minneapolis, Minn,

Mugrray Corrorarion oF AMeRrICA, Detroit, Mich.
Murray Onro ManuracTuriNGg Company, Cleveland, O.
MuskecoN Emproyers' AssoctatioN, Muskegon, Mich.
MuruaL Caemicar Company oF AMeRicA, New York City.
Muruar Lire Insurance Company or NEw York, New York City.
MrywLes Savr Company, Lrp., New Orleans, La.

Nasua EnciNneerinGg Company, South Norwalk, Conn.
Nasu-KerLvinaTor CorroRATION, Detroit, Mich.

Nasaua GommeD & CoatEp PAPER CompaNy, Nashua, N. H.
Nasava MaxuracruriNG Company, Boston, Mass.

NasaviLLe Pusric Lisrary, Nashville, Tenn.

NarioNaL AssociaTion oF DYErs anp CLEANERS, Silver Spring, Md.

NaTIONAL AssoCIATION OF MANUFACTURERS OF THE UNITED STATES OF AMERICA,
New York City.

NaTroNaL AssociaTioN oF PurcaasiNG Agents, Inc., New York City.
Nartionan Associarion oF Wesreen Evgctric Emprovees, New York City.
NarioNaL AssociaTioN oF WooL MANUFACTURERS, Boston, Mass.
NaTtioNAL Baxk or Detrorr, Detroit, Mich.

Nartionarn BeEariNng METALS CorPORATION, St. Louis, Mo.

NatroNaL Biscurr Company, New York City.

NarionaL Boarp or Fmee UnperwriTErs, New York City.

NationaL Breweries Livmrrep, Montreal, Canada.

Narionar Casa Recister Company, Dayton, O.

NarionarL Casger Company, Inc., Boston, Mass.

NationaL Crty Baxk or CLEvELAND, Cleveland, O.

Natronan City Bank or NEw York, New York City.

Namionan Coarn Associarion, Washington, D. C.

NaTtionaL Councin oF THE Youne MEN's CHRIsTIAN AssociaTions, New York City.
Narionar Cyuinner Gas Company, Chicago, IIl

Narionan Dary Propucts CorroratioN, New York City.

NarioNaL DistiLLers Propucts CorroraTtioN, New York City.

NaTioNAL DrRAINAGE, LEVEE AND IRRIGATION AssociaTioN, Washington, D. C.
Nartionan ErectrRicarL, MANUFACTURERS AssociaTioN, New York City.
NatioNan ENaMELING AND StamMPING Company, Milwaukee, Wis.
Narionasn Feperation oF TeLerHoNE WoRkERs, Milwaukee, Wis.
Narronar Fertruizer Association, Inc,, Washington, D. C.

NatroNan Fire Insuvrance Company oF Harrrorp, Hartford, Conn.
NationaL Foupmwe Box Company, New Haven, Conn.
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Nationar Foreray Trape Councir, Inc., New York City.

NatioNaL Founpers Assoctarion, Chicago, 111

Nationar Furnirore Company, Mount Airy, N. C.

NaTmioNaL Fuse axp Powper Company, Denver, Colo.

NatioNaL Gypsum Comeany, Buffalo, N. Y,

NarronaL Leap Company, New York City.

Nartionar Lire Insurance Company, Montpelier, V.

Natrovar Maceive Toor BuiLpers' AssoctatioN, Cleveland, O.
NarroNan Macamwery Company, Tiffin, O.

NaTIONAL MALLEABLE AND STEEL CastiNgs Company, Cleveland, O.
NarioNan MarkinGg Macuine Comrany, Cincinnati, O.

NarroNaL MerAL TrADES Association, Chicago, Il

Narionarn Pyeumaric Company, New York City.

NarioNaL Ravon WeAVERs AssociatioN, Inc., New York City.
NartioNAL Screw & ManvracruriNg Company, Cleveland, O.
Narionan SecuriTies & Researcu Corroration, New York City.
NaTtionaL SratioNErs AssociatioN, Washington, D. C.

NationaL SteEr CorroraTION, Pittsburgh, Pa.

NatioNaL Suear ReFining Compaxy oF NEw Jersey, New York City.
NaTtioNaL SuppLy Company, Pittsburgh, Pa.

Nazarera CementT CoMpany, Nazareth, Pa.

NEegooss-Epwarps Parer Company, Port Edwards, Wis.

Neprone MeTer Company, New York City.

NEvApA-MassacauseErrs Company, Inc., Sonora, Cal.

Nevins-Caurca Press, Glen Ridge, N. J.

NEwArk Gear Curring Macuinge Compaxy, Inc., Newark, N. J.

New Deas Toorn & MacriNe Company, Dayton, O.

New DeparTurE—Division GeENErAL Morors CorroraTION, Bristol, Conn.
New Excranp Counciw, Boston, Mass.

NEw Encraxp Power Assocrarion, Boston, Mass.

NEw Havexn Crock Company, New Haven, Conn.

New Havex Pore & Boarp Company, New Haven, Conn.

NEw Jersey CoLLEGE ForR WoMEN LiBrARY, New Brunswick, N. J.
New JerseY StateE CHaMBER OoF ComMERCE, Newark, N. J.

New JersEy Zinc Company, New York City.

NEw OrLEaNs Pusric Service Inc., New Orleans, La.

NewrorT NEWs SHIppUILDING AND DRY Dock Company, Newport News, Va.
NewsprINT AssociaTioN oF Canapa, Montreal, Canada.

Newsweeg, New York City.

New York A Braxe Company, New York City.

NEw York Crry Omwieus CorroraTioN, New York City.

New York Lire Insurance Comrany, New York City.

NeEw York, NEw Haven & Hartrorp Ratiroap Company, New Haven, Conn.
New York & Queens ELectric LicaT & Power Compaxy, Long Island City, N. Y
NEw York Quinine & Caemicar. Works, Inc., Brooklyn, N. Y.

New York State Economic Councir, Inc., New York City.

NEw York StaTE PUBLISHERS AssocIATioN, Syracuse, N. Y.
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New Yorxk Srock Excuaxge, New York City.

New York Trust Compaxy, New York City.

New York Universiry, Commerce Lisrary, New York City.

New York Ustversrry Lisrary, WarL Streer Division, New York City.
New York Universrry, WasHiNgToN Square Lisrary, New York City.
Newsom (Earc) & Comeaxy, New York City.

News Print Service Bureau, New York City.

N1acara Arrarr Company, New York City.

Nragara Macune & Toor Works, Buffalo, N. Y.

Niscara Hupson Power Corroration, New York City.

Nice Barn Bearivg Company, Philadelphia, Pa.

Nicuorsox FiLe Company, Providence, R. I

Niewsex (A. C.) Company, Chicago, I11.

NiLes-BemenT-Ponp Company, Hartford, Conn.

Wu. H. Nocere & Sons, Inc., Manheim, Pa.

NomenD Hosiery, Inc., Philadelphia, Pa.

Noranpa Mings, Lap., Toronto, Canada.

NorpeEra ManvracTURING CoMpany, Milwaukee, Wis.
Norma-HorrmANN Bearings CorroraTion, Stamford, Conn.

Norra AmericaN Cement Corroration, Albany, N. Y.

Norra AmericaN Company, New York City.

Nortr & Jupp ManuracruringG Company, New Britain, Conn.
NorraeastErN UniversitTy, Boston, Mass,

NortHERN MALLEABLE IroN Compaxy, St. Paul, Minn.

NorreerN Parer Mirrs, Green Bay, Wis.

Norraern States Power Company, Minneapolis, Minn.

NorTHERN TrUsT Compaxy, Chicago, III.

NorrterUup EquipMENT CoMmpPANY, Parkersburg, W. Va,

Nortrrur Kiva & Company, Minneapolis, Minn.

NorTtewEST BANCORPORATION, Minneapolis, Minn.

NorTawesT Parer Company, Cloquet, Minn.

NorrawesTERN MutuaL Lire Insurance Company, Milwaukee, Wis.
NorrawesTERN NaTioNAL LiFe INsurance Company, Minneapolis, Minn.
NorrawesTterN Pusric Service Company, Huron, S. D.

Norton Comraxy, Worcester, Mass.

Oaxranp Ceemicar Company, New York City.

OcrEBAY NorToN & Compaxy, Cleveland, O.

Onro Caameer oF CommEercE, Columbus, O.

Onio FErro-ArLroys Corroration, Canton, O.

Onro Knire Company, Cincinnati, O.

Omro Leataer Compaxy, Girard, O.

Onro NationaL Live Insurance Company, Cincinnati, 0.
Oxnro Ruseer Company, Willoughby, O.

Onro Seamiess Tuee Company, Shelby, O.

Omn10 State UNiversity, Columbus, O.

OxranoMA AGRICULTURAL AND MEcHANICAL CoLLEcE, Stillwater, Okla.
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Oxramoma Gas & Erectric Company, Oklahoma City, Okla.
Oxranoma Power axp Warer Company, Sand Springs, Okla.
Ogoxite CompANY, Passaic, N. J.

Ovppurt Erecrro-CreMicAL Comeany, Niagara Falls, N. Y.
O~ema Lrp., Oneida, N. Y.

Osporx ManuracruriNGg Company, Cleveland, O.

Osrer Manvracruring Company, Cleveland, O.

Oms Erevaror Company, New York City.

Orie (Harorp), New York City.

Owgens-ILumors Grass Company, Toledo, O.

Ox Fiere Brusa Company, Inc, New York City.

Oxrorp Parer Company, New York City.

PacrFic Coasr Lasor Bureav, San Francisco, Cal.

Paciric Gas anp Erectric Company, San Francisco, Cal.

Paciric Miurs, Boston, Mass.

Paciric NorTEWEST NEWSPAPER AssociaTioN, Portland, Ore.

Packace MacmiNery Company, Springfield, Mass.

Packarp Moror Car Company, Detroit, Mich.

Pan AMERICAN ARwAYs, INc., New York City.

Pazrke, Davis & Company, Detroit, Mich.

Parker PEN CoMPANTY, Janesville, Wis.

Parker, WiLper & Company, New York City.

Pankrrseura Rie & ReeL Company, Parkersburg, W. Va.

Parest Burron Company, Waterbury, Conn.

Peavey (F. H.) & Compaxy, Minneapolis, Minn.

Pepex Iron & Steen Company, Houston, Tex.

PrerLess ELecrric Company, Warren, O.

Peny METAL CorporaTION OF PENNA., Philadelphia, Pa.

Pexy MurvaL Lire Insurance Company, Philadelphia, Pa.

PrnNsYLVANIA COMPANY FOR INSURANCES ON Lives aND GRANTING ANNUITIES,
Philadelphia, Pa.

PennsyLvania-Dixie Cement CorproratioN, New York City.

PexnsYLVANIA MANUFAcTURERS' AssociatioN, Philadelphia, Pa.

PexNsYLVANIA Rartroap Compaxy, Philadelphia, Pa.

PENNSYLVANIA Saur Manuracruring Company, Philadelphia, Pa.

PENNsYLVANIA STATE CHAMBER oF Cosverce, Harrisburg, Pa.

PexnsyLvania State CoLLEGE, State College, Pa.

PenTtox PusLisaine Company, Cleveland, O.

ProrLes Gas Liour axp Coxe Company, Chieago, IIL

Proria Cornaae Company, Peoria, 11

Proria MANUFACTURERS' AND MERCHANTS' AssociATioN, Peoria, 1L

PrprerELL MANUFAcTURING CompANY, Boston, Mass.

Pequanoc Rueser Compaxy, Butler, N. J.

Perrection Stove Company, Cleveland, O.

Perems (W. R.), New York City.
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PermuTiT CoMmpaNy, New York City.

Pravnrer Company, Rochester, N. Y,

Prister & VogeL Tannimveg Comeany, Milwaukee, Wis.
Prizer (Cras.) & Company, Inc., New York City.

Prerrs Donge CorroraTion, New York City.

PrivaperraiA CEAMBER oF CoMMERcE, Philadelphia, Pa.
PrivaperrHIA CoMpaNy, Pittsburgh, Pa.

Prravereaia Evectric Coumpaxy, Philadelphia, Pa.
PriuaperraIA NaTIONAL BANg, Philadelphia, Pa.
PrivapELPHIA QUARTZ CoMPANY, Philadelphia, Pa.
Prruaverraia Rapip Transit Company, Philadelphia, Pa.
Prmzaperparis Savine Fono Sociery, Philadelphia, Pa.
PriLco CorporatioN, Philadelphia, Pa.

Proentx Insurance Company, Hartford, Conn.

ProeEnix MuruaL Lire Insurance Comeaxy, Hartford, Conn.
Picranps MateER & Conmpaxy, Cleveland, O.

PivearpLE PropucErs CooPERATIVE AssocraTioN, San Francisco, Cal.
Pirnvey-Bowes PostaceE Merer Company, Stamford, Conn.
PrrrseureE Coan Company, Pittsburgh, Pa.

PrrrspureE Equitasre Merer Company, Pittsburgh, Pa.
PrrrepuraH PLATE Grass Company, Pittsburgh, Pa.
PrrrseurcE ScrEw AnND Bour CorroraTion, Pittsburgh, Pa.
Pramw Deaver Pusuisning Company, Cleveland, O.
Pramwrierp Lomser & SuepLy Coumpany, Plainfield, N. J.
Praskon Compaxy, Inc., Toledo, O.

PrymouTH CorpacE Company, North Plymouth, Mass,

Poor & Company, Chicago, Ill.

PorcerLamy Propucts Inc., Parkersburg, W. Va.

Post & Frace, New York City.

Porrarcr Foresrs, Inc., Lewiston, Idaho.

Powerr River Comeany, Livmitep, Powell River, Canada.
Prarr (Enocu) FrREE Lisrary, Baltimore, Md.

Premier RuBBER ManvFacTURING CoMPANY, Dayton, O.
PressericH (R. W.) & Company, New York City.

Price, (T. Row) Jr., AND AssocraTes, Baltimore, Md.
Prirzrarr (Jonn) Haroware Company, Milwaukee, Wis.
ProcteEr & GamBLE Company, Cincinnati, O.

Procror & Scawartz, INc., Philadelphia, Pa.

Provipence JourwaAL, Providence, R. I.

Provipent MutuaL Lire Insurance Company, Philadelphia, Pa.
PrupenTiAL InsurancE CompPANY oF AmERICA, Newark, N. J.
Pusric Arrams Cosmvrrree, New York City.

Pusric LiBrARY, Ann Arbor, Mich.

PusLric Lisrary, Detroit, Mich.

PusLic L1BrARY, BUsiness AnD INpustRIAL DEPARTMENT, South Bend, Ind.
Pusric Lierary oF CiverwnaTi, Cincinnati, O,

Pusric Lisrary oF NEw Soure WaLes, Sydney, Australia.
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Punric Service Company oF NortaERN IrLINois, Chicago, TIl.
Pusric Service Company oF Oxnamoma, Tulsa, Okla.

PusLic Service ELectric AND Gas Company, Newark, N. J.

PubLic Uriity EnciNeeriNG AND Service Corporation, Chicago, IIl.
PusuisaErs’ Assocratiox oF New York Ciry, New York City.
Purimax IncorroratED, Chicago, I

Puroue UniversiTy, Lafayette, Ind.

Puore O1L Compaxy, Chicago, I1l.

Quaker Oats Compaxy, Chicago, Il

Rase (Ouve H.), Gold Hill, Colo.

Racquerre River Parer Compaxny, Potsdam, N. Y.

Rapio CorroraTiON oF AMERICA, New York City.

Raur Mavrive Compaxy, Manitowoe, Wis.

RaiLroAp RermeMeNT Boarp, Washington, D. C.

RaiLway Busivess Association, Chieago, TlI.

Ramway Exeress Agency, Inc., New York City.

Ratnway & InpustriaL Excineerivg CoMPANY, Greensburg, Pa.
Ratr Packivg Company, Waterloo, Ia.

Ravmoxp Concrere Prue Company, New York City.
Ray-0-Vac Company, Madison, Wis.

Reapive Company, Philadelphia, Pa.

REeaL Esrate ANavysts, Inc., St. Louis, Mo.

Rearty Apvisory Boarp ox Lasor Renarions, Inc,, New York City.
Rep River Lumser Company, Minneapolis, Minn.

Reece Burron-Hore Macrine CoMpany, Boston, Mass.
Reep RouLer Brr Company, Houston, Tex.

REeeves STeEeL axp MANUFAcTURING Company, Dover, O.
Ress (C.) Coar Company, Sheboygan, Wis.

Reriance Euecrric axp EnciveErivg Compaxy, Cleveland, O.
RemivaroN Raxp Ine., New York City.

Repusnic O Rermving Company, Pittsburgh, Pa.

Rerusuic SteerL CorroraTioN, Cleveland, O.

RerpusricaN Nartionarn Comurrree, Washington, D. C.
ResearcH INsTITUTE oF AMERICA, INc,, New York City.
Resor (Staniey), New York City.

Reuveens (S.) & Bro., Inc., New York City.

Revere CoppER AND Brass IncorroraTED, New York City.
ReynoLps & Comrany, New York City.

Revxows (R. J.) Tosacco Company, Winston-Salem, N. C.
Ruopk Istanp State CorLEaE, Kingston, R. I.

Ricemax Brorrers Company, Cleveland, O.

RieceL Parer CorroraTioN, New York City.

Rices Narronan Bank, Washington, D. C.

Rismvg Parer Company, Housatonic, Mass.

Rirrer DENTAL MANUFACTURING CoMPANY, Rochester, N. Y.



THE CONFERENCE BOARD 251

Riversipe Merarn Comeany, Riverside, N. J.

Riversipe PapER CorporaTION, Appleton, Wis.

Roeeins & Myers, Inc., Springfield, O.

Roperrsaaw TrErMosTaT Compaxny, Youngwood, Pa.
Ropeson Process Company, New York City.

RocrestER Gas & Evecrric CorPoraTION, Rochester, N. Y.
RocresteEr TELEPHONE CORPORATION, Rochester, N. Y.
Rock or Aees CorroraTION, Barre, Vi.

RoeBLiNg’s (Joux A.) Soxs Company, Trenton, N. J.
Rorpe-Crark-Stong, Lrp., Toronto, Canada.

Rome Casre CorroratioN, Rome, N. Y.

Rorer (Exmo), New York City.

Rosg, Becamax & Dunw, Pittsburgh, Pa.

Rorary Evecrric Steen Company, Detroit, Mich,
Roxsoro Corrony Miris, Roxboro, N. C.

Rovar-Liverroor Grours, New York City.

RovaL Tyeewriter Company, Inc., New York City.
RupBER MANUFACTURERS AssociaTioN, Inc., New York City.
Rouvpre ManuracturiNGg Company, Milwaukee, Wis,
Russerr, Bere & Company, Boston, Mass,

Russery Harriveron Currery Compaxy, Southbridge, Mass.
RusserL ManvracturiNGg CoMPANY, Middletown, Conn,
RusTrEss IroN AnD SterL CorroratioN, Baltimore, Md.
Rureers University Lisrary, New Brunswick, N. J.
RuraraUrF & Ryaw, Ixc., New York City.

Ryerson (Josepm T.) & Sow, Inc., Chicago, T11.

St. Josepa Leap Compaxy, New York City.

St. Louts Newsparer PusLisaERs’ AssocraTion, St. Louis, Mo.
St. Pavn Commrrree on InpustriAL RevaTions, St. Paul, Minn.
St. PavL FIRE AND MARNE INstrance Company, St. Paul, Minn.
Sr. Reais Parer Company, New York City.

Saeamore Manuracruring Company, Fall River, Mass.

Sares ArriniATEs, Inc,, New York City.

Sares Anavysis Institors, New York City.

SamsoN Corpace Works, Boston, Mass,

San Francisco Emprovers Councir, San Franeisco, Cal.
Saneamo Erectric CoMPANY, Springfield, II1.

Scrraee Lock CoMeany, San Francisco, Cal.

Scavrrz (Joserr) BREwing Company, Milwaukee, Wis.
ScamnT & Avrr Parer Comeaxny, York, Pa.

ScroELLkoPF, HurToN & PomEroY, Ine., Buffalo, N, Y.
ScroENEMAN (J.), Inc., Baltimore, Md.

Scavrke (Louis A.), Cleveland, O.

Scrvrrz Die Castivg Company, Toledo, O.

Scrurz (A, Gro.) Compaxny, Milwaukee, Wis.

Scorr Parer Company, Chester, Pa.

ScoviLL ManuracTUrING Company, Waterbury, Conn.
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ScrantoN (CrarLes W.) & Company, New Haven, Conn.
ScuppER, STEVENS & CLaRk, New York City.

SeaaravE CorroraTiON, Columbus, O.

Sears, Roesuck anp Company, Chicago, Il

Searrie PusLic LiBragy, Seattle, Wash.

Sepastian Lamue Comrany, Covington, Ky.

SecuriTiEs AND Excoanee Commission, Washington, D. C.
SecuriTy-First NatioNan Bank or Los ANceLEs, Los Angeles, Cal.
SecuriTy NaTioNan Bank, Sheboygan, Wis.

Security TrusT CompANY oF RocnesTeR, Rochester, N. Y.
SeiBerLING RuBBER Company, Akron, O.

SerpmaN & SerpMman, New York City.

SeLBY SHOE CoMpaNY, Portsmouth, O.

SeneEca WirE & ManvuracTuriNG Company, Fostoria, O,
SERVEL, Inc., Evansville, Ind.

SuAakesPEARE Company, Kalamazoo, Mich.

SuAroN SteeL CorporaTioN, Sharon, Pa.

SuarpLEs CorroraTioN, Philadelphia, Pa.

SpawiNicaNn Water & Power Company, Montreal, Canada.
Saaw-WaLger Company, Muskegon, Mich.

SuerrieLD Farms Company, Inc., New York City.

SueLL Union OmL CorroraTioN, New York City.

Suenaneo Furnace Company, Pittsburgh, Pa.

Sueparp ELEvaTor Company, Cincinnati, O.
SHERWIN-WILLIAMS Company, Cleveland, O.

SuieLps & Company, New York City.

Suurorp Miurs, Hickory, N. C.

SnuLer & BenxmngHOFEN, Hamilton, O.

Sickres (F. W.) Company, Springfield, Mass.

Signope SteEL StRAPPING CoMPANY, Chicago, T11.
Stmmons-BoarpMan Pusrisaing Corroration, New York City.
Simmons (Grant G.), New York City.

Simonns WorbpEN WaHITE CompaNy, Dayton, O.

Singer MANUFAcTURING Company, New York City.

Sixty WaLL Tower, Inc., New York City.

SKF Inpustries Inc., Philadelphia, Pa.

StavaaTer (Craries B.), New York City.

Sroane (W. & J.), New York City.

Smrte, Barvey & Company, New York City.

Swmite BrorHERS, INc., Poughkeepsie, N. Y.

Samte (ALExaNDER) & Sons Carerer CoMpaNy, Yonkers, N. Y.
Smrra (A. 0.) Corroration, Milwaukee, Wis.

Sumrra (A. P.) ManuracruriNg Company, East Orange, N. J.
Surra (L. C.) & Corona TYPEWRITERS, INC., Syracuse, N, Y,
Smrra (S. Moraan) Company, York, Pa.

SmyTE ManuracTurING Company, Hartford, Conn.
SwvoquaLmie Favrs Lumser Company, Snoqualmie Falls, Wash.
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Socrar SEcuriTY Boarp Lisrary, Washington, D. C.
Sociery For Savings 1§ THE Ciry oF CLEvELAND, Cleveland, O.
Socony-Vacuom OiL Company, Inc., New York City.
Sonorone CorroraTioN, Elmsford, N. Y,

Soutn Carorina Power Company, Charleston, S. C.
SourHERN CarirorNiA EpisoN Company, Lrp., Los Angeles, Cal.
SourHERN CALiForNIA Gas Company, Los Angeles, Cal.
SournERN PixNe Association, New Orleans, La.

SourHERN TEXTILE MAcHINERY CoMmPANY, Paducah, Ky.
Searping (A. G.) & Bros., Chicopee, Mass.

SeenceEr LEns Company, Buffalo, N. Y.

SperrY Gymoscore CoMpaNy, Inc., Brooklyn, N. Y.

Spricer MaxuracTuriNGg CorrorATION, Toledo, O,

SrieGeL, Inc., Chicago, Ill

Spoor Corron Company, New York City.

Staraaster (Irvin), Los Angeles, Cal.

Sranparp Brawps, Inc., New York City.

Sranparp O1n Company or CanirorniA, San Francisco, Cal.
Sranparp O1n Company (NEw JERsEY), New York City.
Sranparp O1n Company (Omro), Cleveland, O.

StanparD REGIsTER ComMPANY, Dayton, O.

STANDARD StaTIsTICS CoMPANY, INC., New York City.
Stanparp Toor Company, Cleveland, O.

Staxparp TransrorMER Company, Warren, O.

Stanpisg, Racey & McKay, Inc., Boston, Mass,

Sranrorp Universrry, Palo Alto, Cal.

StanvEY Works, New Britain, Conn.

State MuTvaL Lire AssuranceE Company, Worcester, Mass.
Stare UNiversiTy oF Iowa, Jowa City, Ia.

Sravrrer CaEMIcaL Company, New York City.
Steacy-ScaminT ManuracruriNg Company, York, Pa.
StecHER-TrRAUNG LitHOGRAPH CoRPORATION, Rochester, N. Y.
SteEL WorkERs OrgaviziNg CommiTTEE, Pittsburgh, Pa,
SteELE (GEorGE H.), New York City.

StEIN, Hall & Company, Inc., New York City.

StEmN & Rog, Chicago, Il

Stemnway & Sons, New York City.

Srerson (Jorn B.) Compaxny, Philadelphia, Pa.

Stevexs (J. P.) & Company, Inc.,, New York City.
StEvVENsON, JorpAN & Harrisox, New York City.
STEWART-WARNER Corporation, Chicago, T11.

StiFew (J. L.) & Soxs, Inc., Wheeling, W. Va.

StiLLwaTER WorsTED MivLs, Harrisville, R. 1.

StoxeLY BroraERS & CoMmpany, INc., Indianapolis, Ind.
Srone & WessteR, INc., Boston, Mass.

StraTHMORE PArER Company, West Springfield, Mass.
StraTTON GRAIN CoMPANY, Milwaukee, Wis.
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StrawBRIDGE & CLoTHIER, Philadelphia, Pa.

StroBrIDGE LiTHOGRAPHING CoMPANY, Cincinnati, O.
Srupesaxker CorPoRATION, South Bend, Ind.

Sunseam Erecrric ManuracTuriNg Company, Evansville, Ind.
Suw Lire Assurance Company oF Canapa, Montreal, Canada.
Sow OrL Compaxy, Philadelphia, Pa.

Sux SmreeuiLbiNg & DrY Dock Company, Chester, Pa.
SureraEATER CoMpANY, New York City.

Superior OmL Company, Los Angeles, Cal.

Surpass Leataer Company, Philadelphia, Pa.

SusqueraNNA Coruieries Company, Cleveland, O.

Swirr & Company, Chicago, Ill.

Syrvania INnpusTRIAL CoRPORATION, Fredericksburg, Va.
SymineToN-GouLp CorroratioN, New York City,

Tavox, Inc., Meadville, Pa.

Tampa Evectric Company, Tampa, Fla.

Taxners' CounciL oF AMERICA, New York City.
Tarppax Stove Comrany, Mansfield, O.

Tax-Line Puprisaing Company, Los Angeles, Cal.
Tavror InstRoMENT CompaniEs, Rochester, N. Y.
Teacue (Crares C.), Santa Paula, Cal.

Tarmace (Joun D.), New York City.

Tempre University, SunLivaN MemoriaL Lisrary, Philadelphia, Pa.
Texyesses Corper Company, New York City.
Tenwessee Eastman CorroraTion, Kingsport, Tenn.
Terry StEam TurBiNg Company, Hartford, Conn,
Texas Gurr Sunraur Company, New York City.
TextiLe Macmine Works, Reading, Pa.
TextiLearser Corroration, Toledo, O.

TexTiLes, INcORPORATED, Gastonia, N. C.

Tae Texas Company, New York City.

Taew SaoveL CoMpaNy, Lorain, O.

Tuaomas (Aurrep F.), New York City.

Tromas & Berrs, Inc., Elizabeth, N. J.

Tuaomas Steer Company, Warren, O.

TromasviLLe CHAR Company, Thomasville, N. C.
Trompson Propucrs, Ixc., Cleveland, O.

Tipe Warer AssociaTep Oin Company, Inc., New York City.
TmuE, IncorroraTED, New York City.

TmxeN Rorter Bearmvg Company, Canton, O.
TimeeN-DeTrRoIT Axre Company, Detroit, Mich.
Toracco MercHANTS AssociaTioN oF THE Unitep StaTES, New York City.
Torepo CuaMBER oF CommERcE, Toledo, O.

Torepo EpisoNn Compaxy, Toledo, O.

TooL SteEL GEAR AND Pmvion Company, Cincinnati, O.
TorrinaToN Company, Torrington, Conn.
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Touvrmw & Touraxw, Dayton, O.

TowrLe Maxuracturise Company, Newburyport, Mass.
Townsenp-SkiNNER & Company, New York City.
TRANSPORTATION AssoCIATION OF AMERICA, Chicago, Ill.
TraveLERS INnsurancE CompaNy, Hartford, Conn.
Tri-CoNTINENTAL CorroraTiON, New York City.
TrmsLE & Comeany, Philadelphia, Pa.

Trust CompaNy oF GEORGIA, Atlanta, Ga.

Tusize CuariLrox Corporation, New York City.
Tuck (Amos) Scroon Lisrary, Dartmouth, N. H.
Turner & Seymour ManuracTurING Company, Torrington, Conn,
Twix Disc Crurca Company, Racine, Wis.

Uxperwoop Eruiorr Fisaer Company, New York City.

Uniox Bac & Parer CorroratioN, New York City.

Untox Carsine Company, New York City.

Unton CEnTRAL Lire InsuranceE Company, Cincinnati, O.
Unton METAL MaNUFAcTURING CompaNY, Canton, O,

Uxion MEeraL Probucrs Company, Hammond, Ind.

Union Nationan Bank, Youngstown, O.

Union O Company oF CanirorNiA, Los Angeles, Cal.

Union Pacrric Ramnroap Coupany, New York City.

Union Switcn & Siawan Company, Swissvale, Pa.

Unton Tank Car Company, Chicago, Il

Uxton Trust Company oF PrrrseuraH, Pittsburgh, Pa.
Unrreast Corroration, Toledo, O.

Untrep A1RcRAFT CorrorATION, East Hartford, Conn.

Untrep Amr Lines Transrort Corroration, Chicago, Il
Untrep CArr Fastener CorroraTioN, Cambridge, Mass.
Uwitep Erectricarn Rapio axp MaceiNe WorkERs oF AMERIcA, New York City
Usitep ExcineeriNG AND Founpry Company, Pittsburgh, Pa.
Uxitep Gas IvproveEMENT CoMpaNny, Philadelphia, Pa.

Unrrep Iunovmivaring Company, New Haven, Conn.

Ux~rrep LigaT AND Power Company, Chicago, 11l

Unirep SaoE Macminery CorroraTioN, Boston, Mass.

Urtrep StaTES ENvELOPE CoMpaNy, Worcester, Mass.

Unrirep StaTES FroELiTY & GuaranTy Company, Baltimore, Md.
Uxrrep States Gyesum Company, Chicago, 111

Unirep States Learaer Company, New York City.

Uxirep Srates Pree & Founory Compaxy, Burlington, N. J.
Unrren States Porasa Comeany, Inc., New York City.
Uwarep States Porrers Association, East Liverpool, O,
Unttep StaTES RUBBER CoMpany, New York City.

UwiTep StATES SMELTING REFINING AND MIninGg Company, Salt Lake City, Utah,
Uxirep States Steen Corporartion, New York City.

Un~irep StaTtes ToBacco Company, New York City.

Unrrep States Trust Company or NEw York, New York City.
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Untrep Watr Parer Facrories, Inc., Chicago, Ill.

Usirep Wire & Suppry Corporation, Providence, R. L.
Universat Arvas Cement Company, New York City,
UntversaL Coorer Corroration, Detroit, Mich.

UNIVERSITY OF ARIZONA, Tucson, Ariz.

U~IVERSITY OF ALaBAMA, University, Ala.

UNIVERSITY OF ARKANSAS, Fayetteville, Ark.

Ustversity oF Cavirornia, Berkeley, Cal.

UniversiTy or Cricaco, Chicago, 11

University oF Cricaco Lisraries, Chicago, 11l

UnivegsiTY oF CiNcinvati, GENERAL LiBrary, Cincinnati, O.
U~niversity oF GEORGIA, Athens, Ga.

University oF Iiumvors Lisrary, Urbana, I1L

Universiry oF Norte Caroriva, Chapel Hill, N. C.
University of OrecoN Lisrary, Eugene, Ore.

UxiversiTy oF RocnesTer, Rusn Ruees Lisrary, Rochester, N, Y.
UNIVERSITY OF SouTHERN CALIFOrNIA, Los Angeles, Cal.
Uxtversity ofF Texas, Austin, Tex.

Untversity oF Uram, Salt Lake City, Utah.

USHCO Manuracturing Company, Inc., Buffalo, N. Y.

Vanaproum Anroys Steen Company, Pittsburgh, Pa.
Vanapron CorporaTiON oF AMERICA, New York City.
Vax Creer, Jorpax anp Woon, New York City.
Vaniry Fae Sitk Mivis, Inc., Reading, Pa.

Vax Norman Macmine Toor Company, Springfield, Mass.
Varor Car Heating Company, Inc., Chicago, IlL
Vassar Company, Chicago, Ill.

Veeper-Roor Corroration, Hartford, Conn.
VEREINIGTE STARLWERKE, A. G., Dusseldorf, Germany.
VerMILYA-Brown Company, Inc, New York City.
VervontT MarsLE Company, Proctor, Vt.

Vick Cremicar Compaxy, New York City.

Vicror Cremicar Works, Chicago, Tl1.

Vircivia Poryrecaxic Instrrurs, Blacksburg, Va.
ViraiNia State Coamser oF CoMMERCE, Richmond, Va.
Viskinag Corroration, Chicago, Ill.

Vorker (WiLriam) & Company, Kansas City, Mo.
Vorirara CompaNy, Sheboygan, Wis.

Vurcan CorPORATION, Portsmouth, O.

Wacener (E. R.) Maxuracrorine Company, Milwaukee, Wis,
Waoner ELecrric CorroraTiON, St. Louis, Mo.

Warporr Parer Propucts Company, St. Paul, Minn.

Warrace (R.) & Sons Manuracruring Company, Wallingford, Conn.
WaLworTa Compaxy, Inc., New York City.

Wamsurta Miuis, New Bedford, Mass,
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Warp Bakmwe Company, New York City,

Warp Leonarp Erectric Company, Mount Vernon, N. Y.

WarneR & Swasey Company, Cleveland, O.

Wasameron Co-orERATIVE Ece & PouLtRY AssocraTion, Seattle, Wash.
WasamwaeroNn MeTaL Trabes, Inc., Seattle, Wash.

WarerBury Farrer Founory & Macmine Company, Waterbury, Conn.
WarerrronT EMPLOYERS AssociaTioN oF SaN Frawcisco, San Francisco, Cal.
WarsoNn Macrine Company, Paterson, N. J.

Wayne University Lisrary, Detroit, Mich.

Wean Exciveerivg Company, Inc., Warren, O.

Weaver (J. H.) & Compaxy, Philadelphia, Pa.

WeBsTER (WARREN) & Company, Camden, N. J.

WeLLiNGTON SEARS CoMpaNY, New York City.

WeLLman Eneiveering Company, Cleveland, O.

WEeLLs Farco Bank & Unton Trusr Company, San Francisco, Cal.

Week (M.) Company, St. Bernard, O.

Wesr Benp Arominum Compaxny, West Bend, Wis.

Wns'fﬁmx, Division oF GENERAL TiME InsTRUMENTS CorPomaTION, La Salle,

WesteErN Avuto SuppLy CoMpany, Kansas City, Mo.

WesTERN CARTRIDGE CompANY, East Alton, Ill.

WesteErN ErecTrIc CoMpaNy, Inc., New York City.

WesrerN FELr Works, Chicago, I11.

WeSTERN MARYLAND RarLway Company, Baltimore, Md.
WesTERN PiNE AssociaTioN, Portland, Ore.

WesTERN UnioN TELEGRAPH CoMpany, New York City.

Wesr Ixnpies Svear CorroratioN, New York City.
WesTingHOUSE AIR BRAKE CoMpANY, Wilmerding, Pa.
WestingrOUSE ELECTRIC & MANUFACTURING CoMPANY, Pittshurgh, Pa.
WestMoreLAND CoaL Company, Philadelphia, Pa.

Wesron Erecrrican InstrRuMENT CorPorATION, Newark, N. J.
Wesr PusLisaing Company, St. Paul, Minn,

West Texas UriLrries Company, Abilene, Tex.

Wesrvaco CHLORINE Propucts Corroration, New York City.
Wesr Viremvia CaameBeEr oF ComMercE, Charleston, W. Va.
WesT Vireinia Purp Axp PapEr Company, New York City.
WeveErRHAEUSER TiMBER ComPANY, Tacoma, Wash.

WaeeLING SteEL CorroraTiON, Wheeling, W. Va.

Wurre LasoraTories, Inc., Newark, N. J.

WaiTe Moror Company, Cleveland, O.

Waire-Ropaers ELectric Company, St. Louis, Mo.

WarrE (8. S.) DeENTAL MaNUFacTURING Company, Philadelphia, Pa.
Waire SEwing Macuive Corrorarion, Cleveland, O.

WaiTin MacaiNne Works, Whitinsville, Mass.

Warrineg CorproraTion, Harvey, 111

Wairney (Georee C.) Company, Worcester, Mass.

Warrten (Paus Expicorr), New York City.
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Wickwire Seexcer StEEL Company, New York City.

Wits & Baumer Canore Company, Ivc., Syracuse, N. Y.
WirLArD StoracE Barrery Compaxy, Cleveland, O.

WiLriams (Ira JEweLL), Philadelphia, Pa.

WinLiamson Hearer Company, Cincinnati, O.

WiLrsox Propucts, Inc., Reading, Pa.

Wizmors Paving Company, Washington, D. C.

Wiwson & Co., Inc., Chicago, IlL

WinsTon, Straws & Suaw, Chicago, Il

Wmrrrop, MrrcaeLL & Company, New York City.

Wire Crores MANUFACTURERS AssociatioN, Washington, D. C.
Wisconsin Ereerric Power Company, Milwaukee, Wis.
Wisconsin Powrr anp Licar Company, Madison, Wis.

Worr & Company, Inc., Chicago, Ill.

Worrr (HaroLp Arnorn), Cambridge, Mass.

Woobp (Arax M.), New York City.

Woob (Jorn) ManuracruriNg Company, Inc., Philadelphia, Pa.
Woob, Strurners & Comrany, New York City.

Woon Conversion Company, Cloquet, Minn,

Woopwarp Barowin & Company, New York City.

Woopwarp Irox Company, Woodward, Ala.
Woobnmas-VErona Toor, Works, Verona, Pa.

WorcesTER COUNTY INSTITUTION FOR SAvINGs, Worcester, Mass.
Worcester County Trust Company, Worcester, Mass,
WorcrsTer Sart Company, New York City.

WorTtHINGTON PuMp anp Macminery CorroraTion, Harrison, N. J.
WricHT AERONAUTICAL CorRPORATION, Paterson, N. J.

Wriear Compaxy, INc., New York City.

WeigaT, GorpoN, ZacHRY & Paruy, New York City.
Wourrrrzer (Ruporpr) Company, North Tonawanda, N. Y.
Wyman-Gorpon Company, Worcester, Mass.

Yare & Towne ManvracruriNng Company, New York City.
Yarr Untversity Lsrary, New Haven, Conn.

York Corrueating Company, York, Pa.

Yorx lce Macrmwery CorroraTion, York, Pa.

Yorg Kxtrrivg Minrs, Livirep, Toronto, Canada.

York Sare axp Lock Comeany, York, Pa.

Youwe & Orriey, INc., New York City.

Youwa (L. A.) Serina axp Wire CorroraTioN, Detroit, Mich.
Youngstown Sueer anp Tuse Company, Youngstown, O.
Youngsrown VinpicaTor, Youngstown, O,
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