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Director's Note

THIS report is the first of several dealing with the trends of
production and productivity in American industry since the
opening of the twentieth century.

The study upon which this volume is based was made pos-
sible by funds granted by The Maurice and Laura Falk
Foundation of Pittsburgh. The Falk Foundation is not, how-
ever, the author, publisher, or proprietor of this publication,
and is not to be understood as approving or disapproving by
virtue of its grant any of the statements made or views ex-
pressed herein.

William J. Carson
Executive Director

National Bureau of Economic Research, Inc.
December 1940


