TO FRIENDS QR 1N POUNEN TR

The Annual Meeting of The Foundation for Eco-

nomic Education was held at Irvington-on-Hud-
son, New York, May 20, 1952.

Following are the Ofhicers and Trustees who will
serve during the year 1952-53:

OFFICERS

VINCENT W. LANFEAR, Chairman of the Board

LEONARD E. READ, President
JASPER E. CRANE, Vice President

CLAUDE ROBINSON, Secretary
THOMAS I. PARKINSON, Treasurer

TRUSTEES

GEORGE CHAMPION

Senior Vice President, The Chase National Bank,
New York, New York

J. REUBEN CLARK, JR.
Director, Utah State National Bank, Salt Lake City, Utah

T. JEFFERSON COOLIDGE

Chairman of the Board, United Fruit Company, Boston,
Massachusetts

JASPER E. CRANE
Wilmington, Delaware

FRED R. FAIRCHILD

Knox Protessor Emeritus of Economics, Yale University,
New Haven, Connecticut

LAMAR FLEMING, JR.
President, Anderson, Clayton & Company, Houston,
Texas

PIERRE F. GOODRICH
Goodrich and Campbell, Indianapolis, Indiana

LAURENCE M. GOULD
President, Carleton College, Northfield, Minnesota

HENRY HAZLITT
Editor, T he Freeman, New York, New York

B. E. HUTCHINSON
Chairman, Finance Committee, Chrysler Corporation,

Detroit, Michigan

J. HUGH JACKSON

Dean, Graduate School of Business, Stanford University,
Stanford, California

WHIPPLE JACOBS

President, Phelps Dodge Copper Products Corporation,
New York, New York

VINCENT W. LANFEAR
Dean, School of Business Administration, University of

Pittsburgh, Pittsburgh, Pennsylvania

WILLIAM MATHEWS
Publisher, Arizona Daily Star, Tucson, Arizona

A. C. MATTEI

President, Honolulu Oil Corporation, San Francisco,
California

HUGHSTON M. MC BAIN

Chairman of the Board, Marshall Field & Company,
Chicago, Illinois

JAMES E. MC CARTHY
Dean, College of Commerce, University of Notre Dame,

South Bend, Indiana

JAMES A. MC CONNELL
General Manager, Cooperative Grange League Federa-
tion Exchange, Incorporated, Ithaca, New York

ROBERT A. MILLIKAN
California Institute of Technology, Pasadena, California

BEN MOREELL

Chairman of the Board, Jones & Laughlin Steel
Corporation, Pittsburgh, Pennsylvania

wW. C. MULLENDORE
President, Southern California Edison Company,

Los Angeles, California

THOMAS 1I. PARKINSON

President, Equitable Life Assurance Society, New York,
New York

W. A. PATON

School of Business Administration, University of Michi-

gan, Ann Arbor, Michigan

J. HOWARD PEW
Sun Oil Company, Philadelphia, Pennsylvania

LEONARD E. READ

President, Foundation for Economic Education,
Irvington-on-Hudson, New York

CLAUDE ROBINSON
President, Opinion Research Corporation, Princeton,

New Jersey

ROBERT B. SNOWDEN
Horseshoe Plantation, Hughes, Arkansas

FRANKLYN BLISS SNYDER

President Emeritus, Northwestern University, Evanston,
Illinois

LEO WOLMAN
Professor of Economics, Columbia University, New York,

New York

IN BRIEF:

During the fiscal year ending March 31, 1952, the
Foundation’s mailing list has grown from 22,551 to
28,712, up 27%. T'his increase is the result exclu-
sively of personal requests for addition. Requests
from teachers and clergymen led those from all
other occupational categories. Our mailing list is,
tor the most part, composed of key libertarians who
distribute or reprint or otherwise use our publica-
tions in their own way—totaling many millions of
duplications annually.

The number of contributors has grown from
2,969 to 3,294, up 11%. This increase has been of
a strictly voluntary nature.

The amount of cash in reserve at the end of the
fiscal year has increased from $138,851 last year
to $161,013. The Trustees have advised a reserve
fund equal to one year’s operation. This is about
one-half accomplished.

In the six years since FEE’s inception, the phys-
ical plant (buildings and all equipment—a total
investment of $192,053) has been acquired and
paid ftor. The Foundation—without any endow-

ment and relying only on annual voluntary dona-
tions—is debt free.

BUT-

The total revenue is declining and this puts in
jeopardy our policy of adding any person to the
mailing list based simply on his personal request.
In our view, this is a policy that should be en-
couraged and expanded. Here is the Foundation'’s
revenue record:

1046-47 $269,698

1947-45 404,008
1948-49 285,653
1949-50 389,128
1950-51 344,587
1951-52 310,870

Obviously, with the number of Donors increas-
ing and with revenue declining, there have been
some cancellations or substantial reductions among
a tew ot the larger Donors.

WHY?

Aside trom any questions of our competency, there
are several possible reasons:

1. The growing expropriation of business ac-

tivity and of business and personal income by gov-
ernment.

2. Our name, as well as our policy of voluntary

hinancial support, may give the false impression
that the Foundation operates on an endowment, is

otherwise generously financed, or that FEE'’s re-
quirements are less than other institutions which
actively solicit funds.

3. Our emphasis on the “teacher” as against the
“mass” approach. The philosophy of the free mar-
ket, the voluntary society, and limited government
has been declining because of a shortage of those
who adequately understand and can explain it.
Helping persons, ourselves included, to quality as
teachers is the prime necessity, as we see it. We




