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February 17, 1958. 
Mr. Carl E. Allen 
P r e s i d e n t , F e d e r a l R e s e r v e Bank of Ch icago 
Ch icago , I l l ino is 
D e a r M r . Al len: 

As you know the S e n a t e F i n a n c e C o m m i t t e e h a s u n d e r t a k e n an i n q u i r y 
e n t i t l e d " I n v e s t i g a t i o n of the F i n a n c i a l Condi t ion of the United S t a t e s . " We 
have had t e s t i m o n y f r o m t h r e e w i t n e s s e s so f a r : f o r m e r S e c r e t a r y of the 
T r e a s u r y , G e o r g e M . H u m p h r e y ; f o r m e r U n d e r - S e c r e t a r y of the T r e a s u r y , 
W . Randolph B u r g e s s ; and F e d e r a l R e s e r v e B o a r d C h a i r m a n , Wi l l iam 
M c C h e s n e y M a r t i n , J r . Under s e p a r a t e c o v e r I a m send ing to you a copy 
of t h e s e h e a r i n g s . 

I a m anx ious tha t the F i n a n c e C o m m i t t e e have a v a i l a b l e for s tudy 
and gu idance y o u r t hough t s and o p i n i o n s about v i t a l m a t t e r s a f fec t ing o u r 
e c o n o m y . In p r e p a r i n g your r e p l y i t is s u g g e s t e d that you u s e the a t t a c h e d 
l i s t of q u e s t i o n s m e r e l y a s a gu ide . P l e a s e feel f ree to a n s w e r p a r t o r a l l 
of the q u e s t i o n s and m a k e any f u r t h e r c o m m e n t s you d e e m d e s i r a b l e o r 

appropriate. 

F o r y o u r i n f o r m a t i o n I a m a l s o a d d r e s s i n g a s i m i l a r l e t t e r to the 
individuals shown on the attached list. It is my present intention to recom-

mend to the F i n a n c e C o m m i t t e e that the a n s w e r s to th i s l e t t e r be c o m p i l e d 
into a compendium for use by the members of Congress. 

We m u s t have a s t r o n g and sound e c o n o m y to u n d e r g i r d o u r con t inued 
p r o g r e s s a s a f r ee n a t i o n . Your c o o p e r a t i o n in a n s w e r i n g t h e s e q u e s t i o n s 

adding y o u r f u r t h e r c o m m e n t s wi l l be a v a l u a b l e c o n t r i b u t i o n . I wi l l 
a p p r e c i a t e y o u r ge t t ing y o u r a n s w e r s and c o m m e n t s to m e by A p r i l 1, 1958 
if at all p o s s i b l e . In the even t you wil l not be ab le to fu rn i sh y o u r a n s w e r s 

by that d a t e , it would be m o s t helpful if you would k indly i n d i c a t e an a p 
p r o x i m a t e d a t e when you could c o n v e n i e n t l y fu rn i sh your a n s w e r s and 

c o m m e n t s . 

C o r d i a l l y . 

H a r r y F . Byrd 
C h a i r m a n 
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1 Give a def ini t ion in your own w o r d s of de f l a t ion and inf la t ion 

2V Exp la in how you beJ ieve the e c o n o m y of the Uni ted S t a t e s can b e s t avo id 
e i t h e r inf la t ion o r de f la t ion If you think p r e s e n t l aws should be changed 
or new l aws a r e r e q u i r e d , then m a k e spec i f i c s u g g e s t i o n s 

3, C o m m e n t g e n e r a l l y on the m o n e t a r y c o n t r o l p o l i c i e s of the F e d e r a l 
R e s e r v e S y s t e m a s e x e r c i s e d wi th in the following y e a r s 1942 to 1957 
(You m a y w i s h to d iv ide the p e r i o d in to two p a r t s , 1942 1950 p r i o r to 
the a c c o r d , and 195 1-1957. ) 

4 Beginning in Augus t 1956 t h e r e w a s an i n c r e a s e in the C o n s u m e r P r i c e 
Index each month th rough S e p t e m b e r 1957, t h e r e b y caus ing a dec l ine in 
the va lue of the d o l l a r What f a c t o r ! c o n t r i b u t e d m o s t to this dec l ine in 
the va lue of the d o l l a r . 

5. What e f f ec t d o e s the m a n a g e m e n t of the c u r r e n t P u b l i c Debt have upon 
the na t i ona l c r e d i t s t r u c t u r e and the e c o n o m y of the Uni ted S t a t e s 9 

6. 'a) D i s c u s s in t h e i r r e l a t i o n s h i p to one a n o t h e r and a c c o r d i n g to your 
j u d g m e n t of t h e i r r e l a t i v e i m p o r t a n c e , the following t h r e e o b j e c t i v e s 
of e c o n o m i c po l i cy in the Uni ted S t a t e s : 

1 P r i c e S tab i l i ty 
2. S tab i l i ty of p r o d u „tion, d e m a n d , and e m p l o y m e n t 
3, E c o n o m i c g rowth in p r o d u c t i o n , d e m a n d , and e m p l o y m e n t • 

'b) With r e s p e c t to t h e s e t h r e e o b j e c t i v e s , d i s c u s s and a p p r a i s e the 
s ign i f i cance of what you c o n s i d e r to be the m o s t i m p o r t a n t t r e n d s 
s ince Wor ld W a r I I - - d u r i n g the m o s t r e c e n t two o r t h r e e y e a r s - - a n d 
e s p e c i a l l y d u r i n g 1^57 

7. Give y o u r opinion of the effect on oui e c o n o m y ol c u r r e n t F e d e r a l , 
S t a t e , and loca l G o v e r n m e n t spend ing . 

8. Give your opinion of the effect on o u r e c o n o m y of c u r r e n t F e d e r a l , 
Sta te and loca l t axa t ion . 

9 Will you d i s t i n g u i s h b e t w e e n f i sca l po l i cy ( e m b r a c i n g e x p e n d i t u r e s , 
t a x e s and debt) and m o n e t a r y and c r e d i t p o l i c y , and then r e l a t e 
t h e m , one to the o t h e r . P l e a s e d i s c u s s t h e s e p o l i c i e s s t a t ing how 
they may be used to r e s t r a i n i n f l a t i o n a r y t r e n d s and o t h e r w i s e aid in • 
p r e s e r v i n g a s t ab l e e c o n o m y . 

. 
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10. (a) C o m m e n t g e n e r a l l y on the a d e q u a c y o r i n a d e q u a c y of t:ie Un ted S t a t e s 
M o n e t a r y S y s t e m . ( F o r the p u r p o s e of th i s q u e s t i o n c o n s i u e r that the 
m o n e t a r y s y s t e m i n c l u d e s bank d e p o s i t s and bank c r e d i t s ) A l ; se 
furnish your i d e a s for the c o r r e c t i o n of any i n a d e q u a c i e s that you xeei 
now e x i s t in. our m o n e t a r y s y s t e m , 

(b) C o m m e n t b r i e f l y on the a d e q u a c y o r i n a d e q u a c y of the United S t a t e s 
f i sca l s y s t e m 

11 . (a) What is the e x p l a n a t i o n of the s e e m i n g p a r a d o x tha t at t i m e s inf la t ion 
and u n e m p l o y m e n t e x i s t s ide by s ide in our e c o n o m y . 

(b) Shall we a c c e p t , a s s o m e have s u g g e s t e d , a g r a d u a l inf la t ion 
t r end a s d e s i r a b l e or n e c e s s a r y ) to a c h i e v e and m a i n t a i n full empJ . 
m e n t g o a l s ? 

12. To what ex ten t and in what way do you b e l i e v e that the g r o w t h of p r i v a t e 
deb t in r e c e n t y e a r s m a y h a v e b e c o m e a t h r e a t to the s t ab i l i t y and 
v i t a l i t y of the A m e r i c a n e c o n o m y , 

13. C o n s i d e r i n g the f inanc ia l cond i t ion of the Uni ted S t a t e s , a t w h a t po in t , 
if any , in t e r m s of u n e m p l o y m e n t , p r o d u c t i o n , and c o n s u m e r d e m a n d , 
should the F e d e r a l G o v e r n m e n t m o v e in m a j o r w a y s , such a s a tax 
cut a n d / o r l a r g e i n c r e a s e s in publ ic w o r k s , , to c o u n t e r a c t a down tu rn 
in the e c o n o m y 

14 How m u c h of a f a c t o r in y o u r opinion h a s de f ic i t spend ing by the 
F e d e r a l G o v e r n m e n t s i nce the end of Wor ld W a r II b e e n in c o n t r i b u t i n g 
to o r p r o d u c i n g i n f l a t i on? 

15. Can full e m p l o y m e n t g o a l s be a t t a i n e d whi le m a i n t a i n i n g a dol la r that 
• h a s r e l a t i v e s t a b l e p u r c h a s i n g p o w e r ? 

16. A r e e s c a l a t o r p r o v i s i o n s in wage o r o t h e r c o n t r a c t s c o m p a t i b l e wi th 
ach iev ing e c o n o m i c s t a b i l i t y ? 

17 L i s t and b r i e f l y d i s c u s s wha t you c o n s i d e r the c a u s e s of the pres< 
r e c e s s i o n , and what should be done to t e r m i n a t e it . 
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LIST O F ADDRESSEES TO R E C E I V E Q U E S T I O N N A I R E S 

P r e s i d e n t s Fwelve F e d e r a l R e s e r v e D i s t r i I 

J , A. E r i c k s o n , P r e s i d e n t C a r l E. A l l en , P r e s i d e n t 
Fede r vk of B o s t o n F e d e r a l R e s e r v e Bank of C h i c a g o 
Bos ton , M a s s a c h u s e t t s C h i c a g o , I l l i no i s 

Alfred P r e s i d e n t De los C. J o h n s . P r e s i d e n t 
Fe rve Bank of New York F e d e r a l R e s e r v e Bank of St. L o u i s 

.. rk Nev York St. L o u i s , M i s s o u r i 

Alfred H. W ' - - resident F r e d e r i c k L. D e m i n g , P r e s i d e n t 
Fe rve Bank uf P h i l a d e l p h i a F e d e r a j R e s e r v e Bank of M i n n e a p o l i s 
Ph I P e n n s y l v a n i a M i n n e a p o l i s , M i n n e s o t a 

W. D, Fu l ton , P r e s i d e n t H. G. L e e d y , P r e s i d e n t 
F e d e r a l R e s e r v e Bank of C l e v e l a n d F e d e r a l R e s e r v e Bank of K a n s a s Ci ty 
C leve l and , Oriio K a n s a s Ci ty , M i s s o u r i 

Hugh L e a c h , P r e s i d e n t Waf.rous HL I r o n s , P r e s i d e n t 
F e d e r a l R e s e r v e Bank of Rici imond F e d e r a l R e s e r v e B a n k of D a l l a s 
R i c h m o n d . V i r g i n i a • D a l l a s , T e x a s 

M a l c o l m B r y a n , P r e s i d e n t H. N. M a n g e l s , P r e s i d e n t 
F e d e r a l R e s e r v e Bank of A t l a n t a F e d e r a l ' R e s e r v e B a n k of San F r a n c i s c o 
A t l a n t a , G e o r g i a San F r a n c i s c o , C a l i f o r n i a 

C o r p o r a t i o n s 

K. S. A d a m s , C h a i r m a n Ralph J, C o r d i n e r , P r e s i d e n t 
P h i l l i p s P e t r o l e u m C o m p a n y G e n e r a l E l e c t r i c C o m p a n y 
B a r t l e s v i l l e , O k l a h o m a 570 L e x i n g t o n Avenue 

N e ' York 22, Nev.- York 
S. C= B e i s e , P r e s i d e n t 
Bar?k of A m e r i c a Na t iona l T r u s t and H a r l o w C u r t i c e , P r e s i d e n t 

Savings A s s o c i a t i o n G e n e r a l M o t o r s C o r p o r a t i o n 
300 M o n t g o m e r y S : ree t G e n e r a l M o t o r s Bui ld ing 
Sen F r a n c i s c o 20 C a l i f o r n i a D e t r o i t 2, Mich igan 

Ralph W B u r g e r , P r e s i d e n t R i c h a r d C f D o a n e , P r e s i d e n t 
The G r e a t At lan t i c and P a c i f i c Tea C o m p a n y I n t e r n a t i o n a l P a p e r C o m p a n y 
420 Lex ing ton Avenue 220 E a s t 42nd S t r e e t 
Nev York 17, New York New York 17, New York 

,J. L . C o l b e r t , P r e s i d e n t F r e d e r i c k W. E c k e r , P r e s i d e n t 
C h r y s l e r C o r p o r a t i o n M e t r o p o l i t a n Life I n s u r a n c e C o m p a n y 
341 M a s s a c h u s e t t s Avenue 1 M a d i s o n Avenue 
De t ro i t 31 , Mich igan » New York 1.0 New York 
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C o r p o r a t i o n s '^continued) 

Edmund F i t z g e r a l d , P r e s i d e n t E d m c n d H. L e a v e y . P r e s i d e n t 
N o r t h w e s t e r n Mutua l I/ife ' I n t e r n a t i o n a l T e l e p h o n e and 

I n s u r a n c e C o m p a n y T e l e g r a p h Company 
720 E a s t W i s c o n s i n Avenue 67 B r o a d S t r e e t 
Mi lwaukee 2, W i s c o n s i n New Y o r k 4, New Y o r k 

Frank M. F o l s o m , P r e s i d e n t J . T , Le f tw ich , P r e s i d e n t 
Radio C o r p o r a t i o n of A m e r i c a F , W Woolwor th 
30 R o c k e f e l l e r P l a z a W o o l w o r t h Bui ld ing 
New York 20, New York New York 7, New York 

A r t h u r S. G e n e t , P r e s i d e n t H„ J . L i v i n g s t o n , P r e s i d e n t 
G r e y h o u n d C o r p o r a t i o n F i r s t Na t iona l Bank of C h i c a g o 
B o a r d of T r a d e Bui ld ing 38 South D e a r b o r n S t r e e t 
C h i c a g o 4, I l l ino i s C h i c a g o , I l l i no i s 

G e o r g e Gund, P r e s i d e n t R o b e r t T M a r s h , Jr , P r e s i d e n t 
C leve land T r u s t C o m p a n y g F i r s t and M e r c h a n t s Bank 
Euc l id and E a s t 9th S t r e e t R i c h m o n d , V i r g i n i a 
C leve land I , Ohio 

F o w l e r li. M c C o n n e i i , P r e s i d e n t 
Clifford F Hood P r e s i d e n t S e a r s Roer .u rk ar.d C o m p a n y 
United S t a t e s Steel C o r p o r a t i o n 925 South Homaft A v e n u e 
71 B r o a d w a y C h i c a g o 7, I l l i no i s 
New York 6, New York 

P e t e r V M o u l d e r , P r e s i d e n t 
P o r t e r M, Jar-vis-, P r e s i d e n t I n t e r n a t i o n a l H a r v e s t e i C o m p a n y 
Swift and C o m p 180 Nov'1'. Mich igan U e n u e 
Union Stoetx Y a r d s C h i c a g o 1 , I l l i n o i s 
Ch icago 9- I l l ino is 

F r a n k P a c e , J r . , P r e s i d e n t 
D, B . J e n k s , P r e s i d e n t G e n e r u i D y n a m i c s C o r p o r a t i o n 
Ch icago , P o c k I s l and , and P a c i f i c 445 P a r k Avenue 

R a i l r o a d New York 22, New York 
139 Wes t Van B u r e n S t r e e t 
Ch icago 5, I l l ino i s M. J . R a t h b o n e , P r e s i d e n t 

S tahdarr i Oil C o m p a n y of New J e r s e y 
F . E J e r o m e , P r e s i d e n t 30 R o c k e f e l l e r P l a z a 
Sea t t l e F i r s t Na t iona l Bank New York 20, New York 
2nd Avenue be tween C o l u m b u s and 

Cher ry r S t r e e t s W i l l i a m S. R i c h a r d s o n , P r e s i d e n t 
Sea t t l e 24, Wash ing ton B . F -J r i ch C o m p a n y 

500 South Main S t r e e t 
H e n r y J. K a i s e r , P r e s i d e n t A k r o n 18, Ohio 
K a i s e r A l u m i n u m and C h e m i c a l C o r p o r a t i o n 
K a i s e r Bui ld ing 
Oakland 12 C a l i f o r n i a 
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C o r p o r a t i o n s (cont inued) - t 

R G Rincl i f fe , P r e s i d e n t P h i l i p Sporn , P r e s i d e n t 
P h i l a d e l p h i a E l e c t r i c C o m p a n y A m e r i c a n G a s and E l e c t r i c 
1000 Ches tnu t S t r e e t S e r v i c e C o r p o r a t i o n 
P h i l a d e l p h i a 5, P e n n s y l v a n i a 30 C h u r c h S t r e e t 

New York 7, New York. 
J, S„ R o c k e f e l l e r , P r e s i d e n t 
F i r s t Na t i ona l Ci ty Bank of New Y o r k J a m e s M. S y m e s , P r e s i d e n t 
55 Wal l S t r e e t -• P e n n s y l v a n i a R a i l r o a d 
New York 15, New Y o r k Suburban S ta t ion Bui ld .ng 

P h i l a d e l p h i a 4 , P e n n s y l v a n i a 
G e o r g e W. R o m n e y , P r e s i d e n t 
A m e r i c a n M o t o r s C o r p o r a t i o n G a r d i n e r S y m o n d s , P r e s i d e n t 
14250 P l y m o u t h Road T e n n e s s e e G a s T r a n s m i s s i o n C o m p a n y 
D e t r o i t 32, Mich igan P o s t Office Box 2511 

Hous ton I, T e x a s 
H e r m a n D R u h m , J r , P r e s i d e n t 
B u r l i n g t o n I n d u s t r i e s H e n r y ""Cuttle, P r e s i d e n t 
301 N o r t h E u g e n e S t r e e t Mich igan C o n s o l i d a t e d Gas C o m p a n y 
G r e e n s b o r o , N o r t h C a r o l i n a 415 Clifford Street-

D e t r o i t 2b, M i c h i g a n 
C R. Smi th , P r e s i d e n t 
A m e r i c a n A i r l i n e s , I n c o r p o r a t e d C l a r e n c e H Wr igh t C h a i r m a n 
100 P a r k Avenue Sunray M i d - C o n t i n e n t Oil Company 
New York 17; New York - P o s t Office Box 2039 

T u l s a 2, O k l a h o m a 
Dr. T h e o d o r e O Y n t e m a 
Vice P r e s i d e n t 

i Motor C o m p a n y 
D e a r b o r n , Mich igan 

H e a d s o f A s s o c i a t i o n s and B u s i n e s s O r g a n i z a t i o n s 

G e o r g e W Dowdy, P r e s i d e n t G Kei th f u n s t o n , P r e s i d e n t 
Nat iona l Re ta i l Dry Goods A s s o c i a t i o n New York Stock E x c h a n g e 
100.West* 31st S t r e e t 11 Wal l S t r e e t 
New ^"o"r> K New York • New York 5, New York 

L, M, E v a n s , P r e s i d e n t H Rowan G a i t h e r , J r , P r e s i d e n t 
Na t iona l Smal l B u s i n e s s m e n ' s A s s o c i a t i o n The F o r d Founda t i on 
801 - 19th S t r e e t Bui ld ing 477 M a d i s o n Avenue 
W a s h i n g t o n , D C. New York 22, New York 

W : i l l iam T. F a r i c y , P r e s i d e n t John S G l e a s c n , J r 
A s s o c i a t i o n of A m e r i c a n R a i l r o a d s Na t iona l C o m m a n d e r 
T r a n s p o r t a t i o n Bui ld ing A m e r i c a n Leg ion 
Wash ing ton 6, D. C 7 77 N o r t h M e r i d i a n S t r e e t 

I n d i a n a p o l i s 6, I n d i a n a 
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Heads of A s s o c i a t i o n s and B u s i n e s s O r g a n i z a t i o n s con t inued) 
— 

Dr. L y m a n G i n g e r F . M. P o r t e r . P r e s i d e n t 
P r e s i d e n t , Na i ' l E d u c a t i o n A s s o c i a t i o n A m e r i c a n P e t r o l e u m Ins t i l 
1201 - 16th S t r e e t , N. W\ 50 W e s t 50th S t r e e t 
Wash ing ton 6, D. C. New York 20, New York 

H, W a l t e r G r a c e , P r e s i d e n t John D R o c k e f e l l e r , III, P r e s i d e n t 
Nat iona l A s s o c i a t i o n of Rea l E s t a t e B o a r d s R o c k e f e l l e r B r o t h e r s Fund , Inc 
200 B a n k e r s S e c u r i t i e s Bui ld ing 30 R o c k e f e l l e r P l a z a 
P h i l a d e l p h i a , P e n n s y l v a n i a New York 20, New York 

John L L e w i s , P r e s i d e n t R i c h a r d L R o u d e r b u s h , C o m m a n d e r 
United Mine W o r k e r s of A m e r i c a V e t e r a n s of F o r e i g n War*? 

:, - 15th S t r e e t . N. W. V* F . W. H e a d q u a r t e r s 
Wash ing ton 5, D. C 34th and B r o a d w a y 

K a n s a s C i ty , M i s s o u r i 
Mil ton C L i g t n e r , P r e s i d e n t 
Na t iona l A s s o c i a t i o n of M a n u f a c t u r e r s Guy W Rut l and , J r , P r e s i d e n t 
2 E a s t 48th S t r e e t . A m e r i c a n T r u c k i n g A s s o c i a t i o n . Inc 
New York . New York H a p e v i l i e , G e o r g i a 

John A L ^ g a n , P r e s i d e n t L e s t e r C R o g e r s , P r e s i d e n t 
Nat iona l A s s o c i a t i o n of Food C h a i n s A s s o c i a t e d G e n e r a l C o n t r a c t o r s 
726 J a c k s o n P l a c e of A m e r i c a , Inc 
Wash ing ton 6, D. C. M u n s e y Bui ld ing 

W a s h i n g t o n 4, D. C. 
G e o r g e M e a n y , P r e s i d e n t 
A m e r i c a n F e d e r a t i o n of L a b o r - C h a r l e s B. Shu m a n , P r e s i d e n t 

C o n g r e s s of I n d u s t r i a l O r g a n i z a t i o n s A m e r i c a n Fa rm. B u r e a u F e d e r a t i o n 
A F L - C I O Bui ld ing M e r c h a n d i s e M a r t 
16th S t r e e t , N W. . . C h i c a g o 54, I l l i no i s 
Wash ing ton , D. C. 

G o r d o n S i m p s o n , P r e s i d e n t 
H a r o l d G Moul ton , P r e s i d e n t I ndependen t P e t r o l e u m A s s o c i a t i o n 
B r o o k i n g s In s t i t u t i on M e a d o w s Bui ld ing 
722 J a c k s o n P l a c e D a l l a s 6, T e x a s 
Wash ing ton 6, D. C. 

P h i l i p M. TalbOtf, P r e s i d e n t 
H e r s c h e j . D. N e w s o m , M a s t e r United S t a t e s C h a m b e r of C o m m e r c e 
Nat ional G r a n g e 1615 H S t r e e t , N W. 
?44 J a c k s o n P l a c e Wash ing ton 6, D. C 
Wash ing ton 6, D. C. 

L . "Newton T h o m a s , P r e s i d e n t 
J a m e s G. P a t t o n , P r e s i d e n t N a t i o n a l Coa l A s s o c i a t i o n 
The F a r m e r s Union . C h a r l e s t o n , W e s t V i r g i n i a 
1575 S h e r m a n S t r e e t 
D e n v e r 3, C o l o r a d o 

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



E c o n o m i s t s and P r o f e s s o r s 

Dr C h a r l e s C Abbot t Dr . Mi l ton F r i e d m a n 
P r o f e s s o r 01 E c o n o m i c s . D e p a r t m e n t of E c o n o m i c s 
U n i v e r s i t y of V i r g i n i a . H a r v a r d U n i v e r s i t y 
C h a r l o t t e s v i l l e , V i r g i n i a C a m b r i d g e 38, M a s s a c h u s e t t s 

Mr S h e r m a n Adan-s Dr . J . K, Galb . ra i th 
A m e r i c a n B a n k e r s Assoc ia t ion P r o f e s s o r of E c o n o m i c s 
12 E a s t 36th Streer. H a r v a r d U n i v e r s i t y 
New York 16, New York Boston'* M a s s a c h u s e t t s 

Dr J a m e s W. Ange l i Dr W i l l i a m H a b e r • 
P r o f e s s o r of E c o n o m i c s P r o f e s s o r of Econ< 
Co lumbia U n i v e r s i t y U n i v e r s i t y of M i c h i g a n 
New York Ci ty , New York Ann A r b o r , Mich igan 

Dr- V. L e w i s B a s s i e Dr G o t t g r i e d H a b e r l e r 
P r o f e s s o r of E c o n o m i c s - D e p a r t m e n t of E c o n o m i c s 
U n i v e r s i t y of I l l ino i s , H a r v a r d U n i v e r s i t y 
U r b a n a , I l l i no i s C a m b r i d g e :>8, M a s s a c h u s e t t s 

Dr A r t h u r F B u r n s Dr- Alvin H a n s o n 
Na t iona l B u r e a u of E c o n o m i c R e s e a r c h P r o f e s s o r of E c o n o m i c s 
261 Mad i son Avenue H a r v a r d U n i v e r s i t y 
New York , New York C a m b r i d g e 38 , M a s s a c h u s e t t s 

Dr. L e s t e r V e r n o n C h a n d l e r D r W a l t e r H e l l e r 
C h a i r m a n P r o f e s s o r of E c o n o m i c s , 
D e p a r t m e n t of E c o n o m i c s and Socio logy U n i v e r s i t v of M i n n e s o t a 
P r i n c e t o n U n i v e r s i t y St. P a u l M i n n e s o t a 
P r i n c e t o n , New J e r s e y 

Dr Neil H J a c o b y 
Mr , G e r h a r d C o l m G r a d u a t e School of B u s i n e s s 
Na t iona l P l a n n i n g A s s o c i a t i o n A d m i n i s t r a t i o n 
1606 New H a m p s h i r e A v e n u e , N W. U n i v e r s i t y of Ca l i f o rn i a 
Washington , D. C. L o s A n g e l e s 24, C a l i f o r n i a 

Dr. H o w a r d E l l i s Dr C l a r k K e r r 
P r o f e s s o r of E c o n o m i c s P r e s i d e n t 
U n i v e r s i t y of C a l i f o r n i a U n i v e r s i t y . oJ Ca l i fo rn i a 
B e r k e l e y , C a l i f o r n i a B e r k e l e y , C a l i f o r n i a 

Dr G r o v e r E n s i e y Dr . C l a r e n c e A Kulp 
E x e c u t i v e Vice P r e s i d e n t Dean 
Na t iona l A s s o c i a t i o n of Mutua l Sav ings B a n k s W har t on School of F i n a n c e and C o m m e r c e 
6C E a s t 42nd S t r e e t U n i v e r s i t y of P e n n s y l v a n i a 
New York 17, New York P h i l a d e l p h i a , P e n n s y l v a n i a 
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E c o n o m i s t s and P r o f e s s o r s ^continued) 

Dr. M a u r i c e Lee Dr . J a m e s Tobin 
Dedii P r o f e s s o r of Economv. 
School ci B u s i n e s s A d m i n i s t r a t i o n Yale U n i v e r s i t y 
U n i v e r s i t y pi Nor th C a r o l i n a New H a v e n , C o n n e c t i c u t 
Chape l Hi l l , Nor th C a r o l i n a 

Dr H e n r y C. Wal l i en 
Dr R i c h a r d L e s t e r P r o f e s s o r of E c o n o m i c s 
P r o f e s s o r of E c o n o m i c s Yale U n i v e r s i t y 
P r i n c e t o n U n i v e r s i t y New H a v e n . C o n n e c t i c u t 
P r i n c e t o n , Now J e r s e y 

Dr. C h a r l e s Raymond W h i t t l e s e y 
Dr4 Ben L e w i s . P r o f e s s o r of E c o n o m i c s 
P r o f e s s o r t^f E c o n o m i c s U n i v e r s i t y ot P e n n s y l v a n i a 
O b e r l i n Co l l ege P h i l a d e l p h i a . P e n n s y l v a n i a . 
Obe r l i n , Ohio 

Dr . John H. W i l l i a m s 
Dr. M a r c u s N a d l e r 148 Cool idge Hill 
P r o f e s s o r of F i n a n c e C a m b r i d g e 58, M a s s a o ' u s e t t s 

( G r a d u a t e School , B u s i n e s s A d m i n i s t r a t i o n 
New York U n i v e r s i t y M r . Donald B. Woodward 
New York , New York Vice P res i c i 

Vick C h e m i c a l C o m p a n y 
Dr A n d r e a s G. P a p a n d r e o u 122 E a s t 42nd S t r e e t 
C h a i r m a n New, York 17, New York 
Depar tment , oi E c o n o m i c s 
U n i v e r s i t y of C a l i f o r n i a 
B e r k e l e y , C a l i f o r n i a 

Dr . P a u l S a m u e l s o n 
P r o f e s s o r of E c o n o m i c s 
M a s s a c h u s e t t s I n s t i t u t e of Techno logy 
o o s t o n , M a s s a c h u s e t t s 

Dr . G e o r g e l e r b o r g h 
R e s e a r c h D i r e c t o r 
M a c h i n e r y and Al l i ed P r o d u c t ' s I n s t i t u t e 
1200 18th S t r e e t , N. W. 
Wash ing ton 6, D C 

Dr . L o r i n A. T h o m p s o n 
Act ing C h a i r m a n 
M c l n t i r e School of C o m m e r c e 
U n i v e r s i t y of V i r g i n i a 
C h a r l o t t e s v i l l e . V i r g i n i a 
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