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C H A I R M A N O F T H E B O A R D 

WILLIAM L. BATT 
P R E S I D E N T 

S K F I N D U S T R I E S , I N C . , P H I L A D E L P H I A , P A . 

V I C E C H A I R M A N O F T H E B O A R D 

THOMAS ROY JONES 
P R E S I D E N T 

A M E R I C A N T Y P E F O U N D E R S , I N C . 

C H A I . R M A N O F E X E C U T I V E C O M M I T T E E 

KEITH S. McHUGH 
V I C E P R E S I D E N T 

A M E R I C A N T E L E P H O N E A N D T E L E G R A P H C O M P A N 

C H A I R M A N O F 

F I N A N C E C O M M I T T E E 

HAROLD V. COES 
V I C E P R E S I D E N T 

F O R D , B A C O N & D A V I S , I N C . 

T R E A S U R E R 

JAMES L. MADDEN 
T H I R D V I C E P R E S I D E N T 

M E T R O P O L I T A N L I F E I N S U R A N C E C O M P A N Y 

S E C R E T A R Y 

HENRY J. HOWLETT 

A S S I S T A N T S E C R E T A R Y 

JAMES 0 . RICE 

V I C E P R E S I D E N T S I N C H A R G E 

O F D I V I S I O N S 

F I N A N C E A N D A C C O U N T S 

DR. JULES I. BOGEN 
E D I T O R 

T H E J O U R N A L O F C O M M E R C E 

I N S U R A N C E 

I. M. CARPENTER 
M A N A G E R , I N S U R A N C E D E P A R T M E N T 

E B A S C O S E R V I C E S , I N C . 

M A R K E T I N G 

A. A. STAMBAUGH 
V I C E P R E S I D E N T 

S T A N D A R D O I L C O M P A N Y 

O F F I C E M A N A G E M E N T 

I. O. ROYSE 
G E N E R A L O F F I C E M A N A G E R 

R A L S T O N P U R I N A C O M P A N Y 

P A C K A G I N G 

ALBERT W. LUHRS 
P R E S I D E N T 

C O N T A I N E R T E S T I N G L A B O R A T O R I E S 

P E R S O N N E L 

GUY B. ARTHUR, JR. 
V I C E P R E S I D E N T A N D D I R E C T O R 

T H E A M E R I C A N T H R E A D C O M P A N Y 

P R O D U C T I O N 

L. C. H I L L 
W O R K S M A N A G E R 

E A G L E P E N C I L C O M P A N Y 

Board of Governors 
Federal Reserve Bank 
Washington, D. C. 

Gentlemen: 

We should be grateful to you i f you would send to us the 
statement which Mr. Mariner fifed: S. I c c l e s , Chairman of the 
Board of Governors of the Federal Reserve Bank, made las t 
week on the subject of in f la t ion , when ordering 100 per 
cent coverage on the purchase of stocks and shares. 

Tery truly yours, 

ilbcU 
Ernest Dale 

ED/cew 
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