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February 21, 1951

The Honorable Marriner S. Eccles,
Federal Reserve Board,
Washington 25, D.C.

My dear Mr. Eccles:
You may care to glance at the attached Rejoinder

to the Statement signed by the 404 university economists.

RLS:cmp
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March 9» 1951*

Mr. Robert L. Stewart, Industrial Economist,
4.523 Wesley Avenue,
Los Angeles 37, California.
Dear Mr. Stewart:

I have read with considerable interest your Rejoinder to the 
Statement, submitted to the Joint Congressional Committee on the Eco
nomic Report, signed by 4-04- university economists.

I cannot concur with your statement that public officials 
and economists have been preoccupied with money and its flow rather 
than with real production. My writings have always stressed that an 
increased production of goods and services, reflected in a progres
sively higher standard of living for all, is the basis of long-range 
economic progress.

I cannot speak for the economists who have signed the Prince
ton statement which you discuss, but it seems to me that some misunder
standing of their position is involved*

First, in quoting their statement} "The basic cause of infla
tion (is) an excess of money demand relative to available goods” you put 
great stress upon the word "money" but ignore the word "demand" which 
immediately follows it.

In the Princeton statement, however, just as in my own, the 
emphasis is upon the inflationary effects of excessive demand and upon 
the desirability of restraining that excessive demand through the use 
of appropriate restrictive credit and fiscal policies.

The cause of the recent advance in prices has been the insuf
ficient civilian output of goods and services relative to the greatly 
increased demand for them. We have not recommended any changes in in
terest rates, except insofar as these changes will directly discourage 
bank lending and the demand of consumers and business firms for a limited 
supply of goods and services.

Second, your statement that taxation for non-productive pur
poses is passed on to consumers in the form of higher prices does not 
appear to be consistent with the type of tax program recommended in 
this report. The Princeton statement suggests that we should rely upon 
increased personal income taxes primarily. This tax reduces the real 
incomes of consumers and cannot result, in addition, in higher prices 
unless it provokes new wage demands and the granting of new wage increases.

Similarly, it is hard for me to see how the closing of tax loop
holes or the increase in corporate profits tax rates, which were rec
ommended also, could conceivably result in higher prices and in greater 
inflationary pressures.

I suggest that you re-read the Princeton statement in this light 
and, for a statement of my own views, you will find enclosed an address 
which was given on March 2, 1951> before the Executives' Club of Chicago, 
Illinois.

Very truly yours,

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



R O B E R T  L.  S T E W A R T  
I N D U S T R I A L  E C O N O M I S T  
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Dr. Jacob Viner,
Princeton University,
Princeton, N« J.

11 AN ECONOMIST'S STATEMENT OF ANTI-IHFIATIONARY MEASURES11
Dear Sir:

I am taking the liberty of addressing this communication to you, 
as I understand the Statement was drafted by members of the Department of 
Economics, Princeton University.

In substance it is a condensation of a Report to Senator Paul A* 
Douglas on the same general subject, -which was prepared by a panel of fourteen 
university economists, meeting at Princeton in September 19U9 under the auspices 
of the National Planning Association,

In my Demurrer to that Report (copies still available), I indie?ted 
in effect that the outlined proposals and conclusions were in my opinion unrealistic, 
unassimilable by and incompatible with a free competitive economy.

The present Statement is based entirely on the theory that 
"The basic cause of Inflation (is) an etxeess of money demand relative to available 
goods". On the facts and actualities of the present situation in this country, 
this theory is almost completely obsolete and therefore fallacious. It is men i 
and management, and not money, that are the controlling factors in our economy. | 
Money is inert and impotent until it is used as a tool by men and management. | 
Excess or scarcity of money and high or low interest rates are effects and not ! 
the causes of fluctuations in business.conditions.

To make this theory of inflation valid we should have to return 
to the static, agricultural economy of sixteenth century Europe under which it 
was formulated. We would also have to scuttle the one-price system and return 
to the old regime of wrangle and haggle.

Further proof that this theory is superficial and fallacious is 
to be found in the proposals and recommendations of the Statement itself. Almost 
without exception they deal with the immediate effects of the situation and fail 
to recognize or determine the causes that produce these effects. They treat the 
possession of money by citizens as if it were a crime or misdemeanor and propose 
to deliberately confiscate it by arbitrary taxation. Legislation to this effect 
undoubtedly would be declared unconstitutional by the Supreme Court. Finally i 
they systematically plan to limit expansion of production by restriction of credit I 
in spite of the fact that increasing production is the economist's recognized ’
method of combatting Inflation. Government by restrictions and restraints, as 
proposed by this Statement, would not only be ineffective but if persisted in 
would permanently unbalance and destroy the productivity of our Industry nihich is 
the life of the country.

Furthermore if this Statement were submitted to any recognized 
legal authority, he would, I believe, advise that the case is simply not proven 
as instead of properly constituted evidence there is merely opinion, untenable 
assumption and supposition.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



In view of the general confusion on the subject, any proper discussion 
of "Inflation" and "anti-inflationary measures" should, perforce, be prefaced by a 
precise definition of the terra "Inflation" as it pertains to conditions in a free 
competitive economy aid this necessarily involves an adequate exposition of realis
tic Price-Value theory directly related to current commercial conditions, When this 
is done the Statement will be found in need of a complete revision.

The signers of the statement do not appear to recognize that Taxation 
for non-productive purposes is one of the principal causes of Inflation for the 
reason that most of it is transmitted to the level of the ultimate consumer and is 
deducted from his income by the s imple process of forcing him to pay ever increasing 
prices. Why not suggest a practical method of classifying Taxes for war prepara
tions and social experiments as patriotic contributions to national security and 
have them excluded as a cost or overhead which is cumulatively added to the prices 
of commodities and merchandise. The whole doctrine of Taxation seems in need of a 
thorough psychological refurbishing.

Yflien it becomes part of our national policy to devote one-third of our 
total production to war preparations, no insurmountable problems should arise pro
vided industry is not, in effect, .placed under martial law and governed by ukases, 
edicts, and directives issued by uninformed or incompetent dictators whose one idea 
seems to be the imposition of strait-jacket controls —  fiscal and credit, price 
and wage, etc.

Mien Industry is threatened with shortages of manpower, commodities, or 
facilities, all that is necessary is to bring to bear on the situation the proven I 
resources of Executive Coordination and Top-Management. In these practical opera- ! 
tions idealists and economists have no place and have nothing to offer, as certain \ 
recent events seem to conclusively indicate.

It seems clear that Economics as a science has been lagging in this ;
country in the past twenty years, and much independent research may be necessary to * 
bring it abreast of and make it an asset instead of a direct handicap to the indus
trial progress of the country. Practically nothing has been done to disclose the 
primary source, cause and basis of our phenomenal economic growth, productivity, 
and profit creation, beyond ascribing it in the most general terms, not to causes, 
but to effects such as mechanization and technical advances.

Incidentally I should like to state categorically that the purchasing 
power of the dollar is always 100 cents and that the dollar is the measure of price 
only and cannot be regarded as the universal measure of value.

principal objective in writing is to bring forward a few of the points 
that might be mentioned so that if possible some of the itOij prominent signers of the 
Statement may recognize the opportunity to make their courses contribute to the 
economic progress of the country by equipping our coming executives for competitive 
business with proven principles and facts and without the unnecessary handicap of 
unworkable theories.
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AN ECONOMISTS' STATEMENT ON ANTI-INFLATIONARY MEASURES

The undersigned economists believe that prevention of 
inflation in the situation created by the expanding defense 
program requires, as the principal line of defense, a substantial 
increase in taxation, reductions in expenditures at all 
governmental levels wherever this can be done without impairing 
national defense or other essential public services, and a more 
restrictive credit policy. The basic cause of inflation, an 
excess of money demand relative to available goods, must be 
attacked. Only adequate fiscal and monetary measures can remove 
this basic cause.

With the economy already operating at very high levels, 
further increases in spending can not fail to envance inflationary 
pressures. Under the influence of the expected increase in 
defense spending following the Korean outbreak, business and 
consumer spending has already risen markedly, and price and wage 
increases are augmenting business and consumer incomes. Yet. 
most of the planned rise of defense spending is still to come, 
and this further rise will generate additional increases in 
private money incomes. Large expenditures on military programs 
and foreign aid, with their inflationary impact, may be needed 
for a decade or more. Faced with this long-run inflationary 
prospect, we recommend that the increase in total spending be 
continuously curbed in three principal ways, and that these 
constitute the first line of defense against inflation:

1, Scrutinize carefully all government expenditures and 
postpone or eliminate those that are not urgent and essential.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Substantial reductions can be achieved only if some programs 
are cut.

2. Raise tax r evenues even faster than defense spending 
grows so as to achieve and maintain a cash surplus. Merely to 
balance the budget is not enough. If the inflationary pressure 
is to be removed, taxes must take out of private money incomes 
not only as much as government spending contributes to them but 
also a part of the increase of private incomes resulting from 
increased private spending of idle balances and newly borrowed 
money. Larger taxes must be paid by all of us. Reliance should 
be placed primarily on increases of personal income taxes on all 
income in excess of present exemptions. Higher corporate profits 
taxes, in one form or another, are also imperative. In addition, 
loopholes in our tax laws should be closed.

3. Restrict the amount of credit available to businesses 
and individuals for purposes not essential to the defense 
program. An expanding supply of low-cost credit whicTi swells 
private spending cannot fail to stimulate inflation when the 
supply of goods available for private use will be difficult to 
expand and may even decline.

Selective controls over consumer credit, real estate 
credit, and loans on securities are useful for this purpose 
and should be employed. But we believe that general restriction 
of the total supply of credit i? also necessary. This can be 
accomplished only by measures that will involve some rise of 
interest rates.

2
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If general inflationary pressure is not removed by 
fiscal and credit measures, we face two alternatives:
(l) continued price inflation, or (2) a harness of direct 
controls over the entire economy which, even if successful 
in holding down prices and wages for a while, would build up 
a huge inflationary potential in the form of idle cash balances, 
government bonds, and other additions to liquidity. Such 
accumulated savings would undermine the effectiveness of 
direct controls and produce open inflation when the direct 
controls are lifted. Everyone remembers vividly the sharp 
inflation of 1946-1948 when the wartime accumulation of liquid 
assets went to work on prices after the removal of direct price 
and wage controls. Either of these alternatives is extremely 
dangerous, A prolonged decline in the purchasing power of the 
dollar would undermine the very foundations of our society, 
and an ever-spreading system of direct controls could jeopardize 
our system of free enterprise and free collective bargaining.
For these reasons we urge that fiscal and credit policies 
constitute our primary defense against inflation.

The best possible fiscal and credit policies, however, 
will not eliminate altogether the need for other types of 
restraints. The first impacts of a defense program are felt 
especially in particular commodities. Effective allocation 
programs and orders limiting the consumption of short materials 
to essential uses, and an expansion of supplies can help 
stabilization of prices and wages in such specific linesj but 
they cannot of themselves ensure price and wage stability.
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4

Moreover, it is obvious that stability of the general level of 
prices in the economy would be impossible in the face of general 
wage increases that substantially raise costs and private 
spendable incomes. For the above reasons, voluntary restraints 
by business and labor are an important ingredient of a successful 
anti-inflation program, and if business and labor cannot or 
will not exercise such restraint some mandatory government 
ceilings may be necessary.

In sum, fiscal and credit measures are the only 
adequate primary defense against inflation, and can minimize 
the extent of direct government controls over wages, prices, 
production and distribution. If adequate fiscal and credit 
measures are not employed, the country will face the ominous 
choice between continuous inflation and a prolonged application 
of widespread government price and wage controls.

November 30, 1950
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Gardner Ackley
University of Michigan

George P. Adams, Jr.
Cornell University

Leonard V/, Adams
Syracuse University

E. E. Agger
Rutgers University

H. K. Allen
University of Illinois

Edward Ames
Amherst College

Geo. R. Anderson
University of Michigan

Carl Arlt
Oberlin College

James L. Athearn
Ohio State University

Leonard A. Axe
University of Kansas

G • L . Bach
Carnegie Institute of Technology

Robert E. Baldwin 
Harvard University

Paul A. Baran
Stanford University

Russell S. Bauder
University of Missouri

William J. Baumol
Princeton University

Harry P. Bell
Dartmouth College

James Washington Bell
Northwestern University

Philip W. Bell
Princeton University

Merrill K. Bennett 
Stanford University

Warren J. Bilkey
University of Connecticut

Robert L. Bishop
Massachusetts Institute of Tech.

John D. Black
Harvard University

Perry Bliss
University of Buffalo

Francis M. Boddy
University of Minnesota

Harold Borgen
Nat*l Bur. of Economic Research

George H. Borts 
Brown University

Chelcie C. Bosland 
Brown University

K. E. Boulding
University of Michigan

Elizabeth Brandeis
University of Wisconsin

Alma Bridgman
University of Wisconsin

George K. Brinegar
University of Connecticut

Ayres Brinser
Harvard University

Alexander Brody
City College of New York

Martin Bronfenbrenner
University of Wisconsin

Robert R. R. Brooks 
Williams College

Douglass V. Brown
Massachusetts Institute of Tech

E. Cary Brown
Massachusetts Institute of Tech

Emily C. Brown 
Vassar College

Harry G. Brown
University of Missouri

0. H. Brownlee
University of Minnesota

Yale Brozen
Northwestern University

Kenneth P. Brundage
University of Connecticut

D. H. Buchanan
University of North Carolina

Norman S. Buchanan
University of California

Edward C. Budd
University of Illinois

Henry T. Buechel
University of Washington

Robert L, Bunting
University of North Carolina

H, H. Burbank
Harvard University
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Arthur Butler
University ef Buffalo

John Buttrick
Northwestern University

Carl R. Bye
Syracuse University

James D. Calderwood 
Ohio State University

Arnold P. Callery
University of Buffalo

Claude A. Campbell
State College of Washington

Robert Campbell
University of Illinois

Arthur M. Cannon
University of California

Helen G. Canoyer
University of Minnesota

John P. Carter
University of California

¥. Harrison Carter, Jr.
University of Connecticut

William A. Carter 
Dartmouth ColLege

P. W. Cartwright-
University of Washington

Lester V. Chandler
Princeton University

Frank C. Child 
Williams College

Jack Chnerick
University of Kansas

Carl Christ
Johns Hopkins University

A. Hamilton Chute 
University of Texas

Jack Ciaccio
Northwestern University

Carl P. Ciosek
University of Connecticut

Frank L. Clark
University of Connecticut

Paul G, Clark
Williams College

G. H. Cochran
Ohio State University

John A. Cochran
University of Illinois

Sanford Cohen
Ohio State University

Joseph D. Conard
Swarthmore College

Michael V. Condoide
Ohio State University

Paul W. Cook
Northwestern University

Alvin ill, Coons
Ohio State University

Arthur J. Coutu
University of Connecticut

James A. Cover
Syracuse University

A. B. Cox
University of Texas

John M. Crawford
Carnegie Institute of Technology

Ira B. Cross
University of California

James A, Crutchfield
University of Washington

Howard A. Cutler
University of Illinois

Stuart Daggett
University of California

C. F. Daily
University of Oklahoma

Clarence H. Danhof
Princeton University

Clyde Jfi. Dankert 
Dartmouth College

Joseph S. Davis
Stanford University

Robert T, Davis 
Dartmouth College

Malcolm M. Davisson
University of California

Melvin G. de Chazeau 
Cornell University

Karl de Schweinitz, Jr. 
Northwestern University

Jfimile Despres
Williams College

Arthur W. Dewey
University of Connecticut

Ralph L. Dewey
Ohio State University
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Z. C. Dickinson
University of Michigan

Arthur T. Dietz
Wesleyan University

James C. Dolley
University of Texas

Duane Doolittle
Syracuse University

Boris G. Dressier
City College of Mew York

John F. Due
University of Illinois

Acheson J. Duncan
Johns Hopkins University

Delbert J. Duncan
University of California

Henry L. Duncombe 
Dartmouth College

James S. Dusenberry 
Harvard University

J. S. Parley
University of Wisconsin

Robert S. iickley
University of Kansas

Melvin A. Aggers
Syracuse University

Howard S. iillis
University of California

P. T. i£lls\irorth
University of Wisconsin

Donald English
Cornell University

Ralph C. Epstein
University of Buffalo

Merton W. iilrtell
University of Buffalo

George Heberton iivans, Jr.
Johns Hopkins University

Solomon Fabricant
Nat'l Bur. of Economic Research

J5. D. Fagan
Stanford University

Paul F. Fagan
University of Connecticut

Helen C. Farnsworth 
Stanford University

Martin T. Farris
Ohio State University

Robert Ferber
University of Illinois

D. A. Fergusson
University of California

Frank Whitson Fetter
Northwestern University

Clyde Olin Fisher 
Wesleyan University

J. Anderson Fitzgerald 
University of Texas

Dwight P. Flanders
University of Illinois

Louis 0. Foster 
Dartmouth College

Robert R. France
Princeton University

Herbert Fraser
Swarthmore College

R. JS. Freeman
Massachusetts Institute of Tech.

Albert W. Frey
Dartmouth College

John 0. Gallagher 
Wesleyan University

David Gass
Williams College

Arthur D. Gayer 
Queens College

Alexander Gerschenkron 
Harvard University

Roland Gibson
University of Illinois

Max Gideonse
Rutgers University

Burton H. Gildersleeve 
University of Oklahoma

J. B. Gillingham
University of Washington

Morris D. Glickfeld
University of Washington

Donald F. Gordon
University of Washington

Kt<rmit Gordon
Williams College

R. A. Gordon
University of California

Richard A. Graves
University of Minnesota
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Horace M. Gray
University of Illinois

Albert 0, Greef
University of Connecticut

John A. Griswold 
Dartmouth College

Morton C. Grossman
State College of Washington

Harold M. Groves
University of Wisconsin

Edward D. Gruen 
Dartmouth College

John G. Gurley
Princeton University

John A. Guthrie
State College of Washington

William Haber
University of Michigan

Gottfried Haberler 
Harvard University

Everett E. Hagen
University of Illinois

Harold G. Halcrow
University of Connecticut

Earl C. Hald
University of Washington

Challis A. Hall 
Yale University

Burton T, Hallowell 
Wesleyan University

William Kamovitch
University of Buffalo

Arnold C» Harberger
Johns Hopkins University

Seymour E. Harris 
Harvard University

C. Lowell Harriss
Columbia University

Hudson B. Hastings 
Yale University

Everett D. Hawkins
Mount Holyoke College

Floyd B. Haworth
University of Illinois

H. Gordon Hayes
Ohio State University

Milton S. Heath
University of North Carolina

Clarence Heer
University of North Carolina

Richard B. Heflebower 
Northwestern University

Warren W. Heller
University of Minnesota

William Hellmut 
Oberlin College

Orris C. Herfindahl.
University of Illinois

Kenneth V/. Herrick
University of Connecticut

C. Addispn Hickman
University of Illinois

Forest G. Hill
U.niversity of California

L. Gregory Hines 
Dartmouth College

W. Z. Hirsch
University of California

Paul W . Hirseman
Syracuse University

Daniel M. Holland
Kat'l Bur. of Economic Research

William S. Hopkins
University of Washington

Schuyler Hoslett
Cornell University

Stanley E. Howard
Princeton University

J. Richard Huber
University of Washington

H. D. Hudson
University of Illinois

Holland Hunter
Haverford College

John G. B. Hutchins 
Cornell University

Walter Isard
Harvard University

John Ise
University of Kansas

David A. Ivry
University of Connecticut

Clifford L. James
Ohio State University

Ralph C. Jones 
Yale University
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William 0. Jones
Stanford University

Jules Joskow
City College of New York

Clarence R. Jung, Jr.
Ohio State University

Alfred jS. Kahn
Cornell University

Howard S. Kaltenborn
University of California

Alice B. Kane
University of Connecticut

James R. Kay
University of Texas

Carl Kaysen
Harvard University

Peter M. Keir 
Amherst College

Samuel C. Kelley, Jr.
Ohio State University

Donald L. Kemmerer
University of Illinois

Thomas L. Kibler
Ohio State University

ii. A. Kincaid
University of Virginia

William N. Kincaid, Jr.
Wesleyan University

C. P. Kindleberger
Massachusetts Institute of Teel

Richard A. King
University of Connecticut

Bruce W. Knight
Dartmouth College

Frank J, Kottke
University of North Carolina

Kenneth K. Kurihara 
Rutgers University

Robert J. Lampman
University of Washington

Robert F. Lanzillotti
State College of Washington

Maurice W. Lee
State College of Washington

Wayne A. Leeman
University of Missouri

H. Leibehstein
Princeton University

Simeon iS. Leland
Northwestern University

Richard A. Lester
Princeton University

J. M. Letiche
University of California

Ben W. Lewis
Oberlin College

Martin L. Lindahl 
Dartmouth College

D. Philip Locklin
University of Illinois

William W. Lockwood 
Princeton University

C. S. Logdsdon
University of North Carolina

Clarence D. Long
Johns Hopkins University

Raymond H. Lounsbury 
Dartmouth College

Meno Lovenstein
Ohio State University

Friedrich A. Lutz
Princeton University

Fritz Machlup
Johns Hopkins University

Edna C. MacMahon 
Vassar College

R. C. Manhart
University of Missouri

Alan S. Manne
Harvard University

Yves Maroni
University of Buffalo

Howard D. Marshall 
Vassar College

William H. Martin 
Williams College

Edward S. Mason
Harvard University

Will E. Mason
University of Buffalo

Harry ifi. McAllister
State College of Washington

Kenneth M. McCaffree
University of Washington

Paul McCollum
University of Kansas
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J, L, McConnell
University of Illinois

Raymond H. McEvoy
University of Illinois

Edmund D. McGarry
University of Buffalo

E. Karl McGinnis
University of Texas

James W. McKie
Harvard University

Samuel C. McMillan
University of Connecticut

E. B. McNatt
University of Illinois

Robert I. Mehr
University of Illinois

Glenn W. Miller
Ohio State University

John P. Miller 
Yale University

Max F. Millikan
Massachusetts Institute of Te

Hyman P. Minsky 
Brown University

Royal E. Montgomery 
Cornell University

Maurice Moohitz
University of California

Theodore Morgan
University of Wisconsin

Margaret G. Myers 
Vassar College

James C. Nelson
State College of Washington

James R. Nelson 
Amherst College

Arthur E. Nilsson 
Cornell University

R. M. Nolen
University of Illinois

D. C. North
University of Washington

C. Reinold Noyes
Princeton, New Jersey

G. W. Nutter
Yale University

Paul M. O'Leary
Cornell University

John T . 0 ‘Neil
University of North Carolina

Guy H. Orcutt
Harvard University

Richard C. Osborn
University of Illinois

Donald W. Paden
University of Illinois

Andreas G. Papandreou 
Northwestern University

John B. Parrish
University'of Illinois

Carl E. Parry
Ohio State University

James W. Partner 
Cornell University

Harold C. Passer
Princeton University

R. D. Patton
Ohio State University

Edith T. Penrose
Johns Hopkins University

Winton Pettibone
University of Washington

Clarence Philbrook
University of North Carolina

Frank C . Pierson 
Swarthmore College

Ann E. Pike
Ohio State University

Henry M. Platt
Dartmouth College

Kenyon E. Poole
Northwestern University

A. Neal Potter
State College of Washington

Charles L. Prather 
University of Texas

L. J-. Pritchard
University of Kansas

Claude E. Puffer
University of Buffalo

P. L. Putnam
University of Connecticut

Albert J. Raebeck
Princeton University

M. V.T. Reder
Stanford University
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Harold L. Reed
Cornell University

Charles B. Reeder
Ohio State University

M. G. Reid
University of Illinois

C . F . Remer
University of Michigan

Robert A. Rennie
Johns Hopkins University

Lloyd G. Reynolds 
Yale University

Lloyd P. Rice
Dartmouth College

Marshall A. Robinson 
Ohio State University

Earl R. Rolph
University of California

Kenneth Roose 
Oberlin College

Raymond A. Ross
University of California

Vernon E. Ross
University of Connecticut

Eugene V. Rostow 
Yale University

Jerome Rothenberg 
Amherst College

Eugene Rotwein
University of Wisconsin

Arthur Salz
Ohio State University

Arnold W. Sarnetz
Princeton University

W. Sargent
Dartmouth College

John E. Sawyer
Harvard University

0. G. Saxon
Yale University

Henry H. Schloss
University of Texas

Joe G. Schoggen
University of Kansas

G. T. Schwenning
University of North Carolina

Tibor Scitovsky
Stanford University

Ira 0. Scott, Jr.
Harvard University

Stanley K, Seaver
University of Connecticut

Alfred L. Seelye
University of Texas

I . Leo Sharfman
University of Michigan

R. S. Sh^w
Stanford University

Harry F. R. Shaw 
Dartmouth College

Joseph Shister
University of Buffalo

George P. Shultz
Massachusetts Institute of Tech.

R. A. Sigsbee
City College of New York

Earl R. Sikes
Dartmouth College

Edward C . Simmons 
Duke University

David W. Slater
Stanford University

L. Edwin Smart
Ohio State University

C. Aubrey Smith 
University of Texas

Caleb A. Smith 
Brown University

D. B. Smith 
University of Illinois

E. G. Smith 
University of Texas

Vernon L. Smith
University of Kansas

Warren L. Smith
University of Michigan

Arthur Smithies
Harvard University

William P . Snave iy
University o f Connecticut

I. J. Sollenberger
University of Oklahoma

Harold M. Somers
University of Buffalo

Herman M. Somers 
Haverford College
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Milton H. Spencer 
queens College

W. R. Spriegel
University of Texas

J. Warren Stehman
University of Minnesota

W. Blair Stewart 
Oberlin College

George J. Stigler
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