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APPENDIXES 

APPENDIX A.: MONEY INCOME 011' FARMERS AND INDUSTRIAL WORKBBS. AND 
SELECTED RETAIL EXPENDITURES 

(From the Agricultural Situation, February 1938) 

In a recent issue of this publication 1 there were presented data on 
trends in gross farm income and expenditures in which it was shown 
that the expenditures for such items as fertilizer, feed, farm wages, 
and machinery were directly dependent upon farm income. In 
another issue' the post-war c~ in farm income were discussed 
in relation to changes in domestic demand and fina.ncial conditions 
and to changes in foreign competition and demand. 

In the following article are contained two additional sets of data 
which deal with (a) the monthly money incomes of certain groups of 
industrial consumers related to the monthly money income derived 
from farm marketings and (b) the income of all nonagricultural 
C<'lnsumers related to their retail expenditures for selected food items. 

The three groups of industrial workers considered in the first set 
of data (shown in fig. 1) are those attached to the factories, railroads, 
and construction industries. According to estimates of the National 
Bureau of Economic Research, wages and salaries of individuals 
attached to manufacturing establishments in 1928 amounted to about 
$14,500,000,000, of those attached to railroads $3,100,000,000, and 
of those attached to construction industries $3,500,000,000. These 
grou{l" represented about 40 percent of the total of all wages and 
salanes, amounting in that year to $52,000;000,000. The current 
changes in the money income of factory employees are indicated in 
figure 1 by an index of factory pay rolls published by the Federal 
Reserve Board. A similar index, computed by the Federal Reserve 
Board, derived from reports of the Interstate Commerce CommiAAion, 
shows current changes in r&ilroad pay rolls. For the construction 
industries there is no current index of workers' incomes, but inasmuch 
as wages form such a large and fairly stable prol'ortion of the value of 
contracts awarded, the latter may be used m this connection as 
representing approximately the current flow of income to consumers 
attached to the construction industries. 

From the showing in figure 1 it appears that by the end of 1932 
r&ilroad and factory pay rolls bed declined respectively to about 50 
percent and 40 percent of their 1923-25 levels, while construction 
contracts awarded in 37 States averaged only about 25 percent of 
the 1923-25 leveL But the latter, judging from other available data 
for recent years, apparently overstates the decline in total construction 
expenditures, which in 1932 was probably about 40 percent of the 
1923-25 average. . 

t see '*The A(r1aJJtural Situation.'· July 1932. 
I See "'The Aarleultund SituatioD." December' 1m. 
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These three measures of industrial consumer's income when com
hined' (see lowel' h&lf of fig. 1) show a level of income in the period 
1926-29 about 10 pereent bie:her than in 1923 with no marked upward 
trend during that period. &tween 1929 and the end of 1932 there 
has 0CCJHTed a deCline from about 112 percent fA) about 40 percent 
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of the 1923-25 average 01' a total shrinkage of around 65 pereen~ as 
& result of both roms!:t'n:"d part-time employment and wage reduc>
tions as well. The . since 1929 has been twice as great as that 
between 1920 and 1921. 
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The course of these combined industrial incomes bears 8. striking 

rel8.tion to the course of the money v8.lue of farm ma.rketings, par
ticuJa.rly from 1921 to date,' During the 1a.st 3 years the changes in 
farm income have run para.llel to those of industrial wage earners but 
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FlOURS 2.-INCOII1l 01' NONAGIUCtrLTUBAL CoNSU1dIDBB COIIPARED WITH RZTAlL 
EXPJ:tfDl'l'UlUDS FOB SZLIICTBJ) FOODS, UNfTED STATES 1920-32. 

on a somewhat lower level. Some marked differences, however, 0c
curred in former years, Thus in 1920-21 the decline in farm ineome 
was an abrupt one, due chiefly to the course of price deflation which 

, Tbe indu or value or {fUm marl::etinp derived from an 1odu: of agrtcWlural markeUDp e4 m lDda 
ofprioeanoe1ved b, Iamlen, both adJuated.lotH6S0nal. 
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exceeded the decline in industriaJ. wages and employment. The 
irregular variations in farm income during the 1921-23 seasons largely 
reflected changes in prices of export commodities, particularly wheat. 
The much sharper rise in farm income in 1924-25 was produced chiefly 
by a wheat shortage outside the United States and a very active foreign 
demand for our surplus of wheat. 

While it may he inferred from this illustration, with some reason, 
that agriculturaJ. income failed to expand after 1925 because the in
comes of these three industriaJ. groups also showed no advance after 
1925, it should he borne in mind that employment in other industries 
and the nationaJ. income of all nonagriculturaJ. consumers continued 
to expand and that, as peinted out in the July 1932 issue of this 
publica.tion, farm income from livestock after 1925 continued to mount 
with the rising nationaJ. income, while the income from crops affected 
by depressing influences of increased foreign competition tended 
downward. 

The rather close dependence of farm income from livestock and 
livestock products, of which relatively little is exported, on the money 
incomes of domestic nonagriculturaJ. consumers is clearly suggested 
hy the close correspendence that e:risted during the pestW8.r period 
1920-32 between an index of the total. income of such consumers and 
estimated total retail expenditures for the country as a whole for four 
selected items, perk, heef and veal, lamh and mutton, and butter.' 
(See fig. 2.) Between 1921 and 1929 the index of money incomes used 
in this illustration • advanced about 60 percent and between 1929 and 
1932 liad declined about 50 percent to a level below that of 1921. 
Expenditures for butter for this 13-year period show practically the 
same change as those of this index of consumer incomes. The expendi
tures for the three meats, though correspending in their changes to 
those of consumer incomes, show a somewhat smaJ.Ier rise from 1921 
to 1929 and a smaller decline since then, suggesting that &S nationaJ. 
income rose a somewhat smaller propertion of the consumer's income 
W&S spent for meats and a larger pro)??rtion for nonfood items---in 
this period for such items as automobiles, radios, etc.-and that as 
the national income declined after 1920 and 1929, expenditures for 
meats declined less than those for less essentiaJ. commodities. In the 
case of lamb and mutton, it will he observed, expenditures reached 
their 10west.Ievel in 1922 and their highest in 1930, a year after the 
corresponding levels in consumer income. 

L. H. BEAN, 
Division oj St,yilrlieal and Hi&torical Research. 

I EJ:J)etlditures lor meet as computed by G. B. Thorne and Prerton Rlebal'ds and for butter by E. E. Vial . 
• Thls index is based on estimates of the United States Tte6sury oftbe total gross ineolDe otcorparatlom 

whicb in 1921 amounted to 195,300.tJX),ooo. -S1S8.o.0Xl.O In If129. and -SIOi ,OCKI,fIIJ,.OOO in 1931. A farther' 
drop to about S80.tro,OOO,OOl or somewhat less is indicated. for 1932 by the cotIf'Se of 1ndwtriaJ. production. 
prices. 8lld check pa:y:ments. This series represents a wide varrety of disbw'semenu. &dna) and potentia). 
lor wages. materials. dividends, which may be considered in tbe DBture ofactua) or pote.cUal tooomesofwage 
earners, maIl&gelS, owners. IUld bond and shareholden. The ineomes of e6I1al.n groups of consumers sueh 
I\S Government employees and professional groups are not., or eG\lJSe, re1lected. h6re. These annualltfOSS 
recel.p~ are much larger than the osUmatas of naUonal income sinee the latter attempt to .elude dupUca
ttons. Too (l()urseottblsiocomeserie..'f trom 19M: to 1931 conesponds very closely to the estimates ofn&tional 
income of the NatIDnal Bu:reau of Economio Research. though in 501118 yoars fluctLtaUng somewhat m(ft 
than the 8'lUmntos ollllltionnl income became the latter-include evaluatiOllS of 08rt.ain tonns (If income [bat 
arereJatlveIy stable. For ur.n. thenaUonalincomeas.estimsted by thenational bureau wuS6l.-1OO.000,(O); 
for 1928. $88,.1OO.(O)~ooo. thelatestesUmate avaiJable. Thecoune of the Ind. In Ftlt. 2iJ1dtcales a national 
iDcome lor tmofaoout$Dl.000.000.OOl; for 1931, $61.000.000.000; and tor 1932aomewbat undu ~cm.tlIIO.4XlJ. 
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[Prepared by O. V. Wells and L. H. ~..an in the Division of Statistical and Histori
ca.l Research, Bureau of Agricultural Economics, U. S. Department of Agri
culture, in October 1933..-Not previously published] 

An index or measure of the total volume of the income rer.eived and 
currently spent by urban consumers is often desired in connection 
with outlook work. At the present time no such index is available 
although a number of excellent indexes of factory and of other pay rolls 
are currently published by the Bureau of Labor Statistics and the 
Federal Reserve Board. A first approximation to such an index, 
together with an index of the income of industrial workers which may 
be of equal interest, is presented in figure 1 and table 1. As presented 
the indexes are to be eon";dered as only approximate, and it is hoped 
that someone will revise or rework them when the estimates of the 
national income for the period 1929-33 and the revisions of the esti
mates for the period through 1928 are completed by the Bureau of 
Foreign and Domestic Commerce and the National Bureau of Eco
nomic Research. 

The wej~hts used in eomhiniug the several individual indexes given 
in table 1 mto the composite indexes were derived from the estimates 
of wages and salaries presented by W. I. King in The National Income 
and Its Purchasing Power. Since no data were available for the 
service group, it was assumed to be equal to the public utilities group. 
The interest and dividends weight was calculated by taking 35 percent 
of the net volume of interest and dividends after payments to cor
porations had been adjusted for.' The average annual incomes in 
millions of dollars of the sevl'ral groups for the period 1923-25 and the 
relative percentages were: 

Po. .... 
Faetory _______________________________ $14,205 39.50 rounded to 40.00 
Buildi::5--------------------- _________ 2,170 6.00roundedto 7.50 

~~r::g-:::::::::::::::::::::::::::::: t~ ~:~g::~:a: r:gg 
~~::::::::::::::::::::::::::::::: t~~ l~:~ ::~:~ ~ 1~:~ 
Public utility__________________________ 1,245 3.50 rounded to 3.75 
Government___________________________ 4,925 13.75 rounded to 12.50 
Interest and dividenda__________________ 2,070 5.75 rounded to 5.00 

As indicated in the third column, the weights of the several groups 
were rounded for ease of calculation. Since other data indicated that 
the weight given to the building group should be increased, the weights 
of the r&i.lroad and the government groups were decreased somewhat 
and the weight of tbe building group was increased. 

The factory, building, railroad, and mining indexes were combined 
into an index of the income of industrial workers .,;nce they are the 

t It was estimated that 25 percent of th6 dividend payments in 1m went to DeOOle whose incomes wen 
tum or under, Stnce It was desired to 6Xclu~ that portion of the- Interest and dividtmd payments wbidl 
art! not curre.ntly speot for oonswnptiOD goods. the 35-J)lV'CImt wetdlt was decided. upon. See. A. A.. Bede 
and O. C. Mmwa.,. Tho Madorn CorporstiOIl and I"rivate Property. 

Credit for help in collecting data and for clerical assistance is due to Viola E. 
Culbert8on, Margaret Frazier. and Lacy G. Jackson. 

39 
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sensitive indexes and since they have a different trend than the non
industrial group. For the 1923-25 base period, the industrial index 
represents an annual income of about $21,600,000,000. A nonindus
trial index may be calculated for any given month or year by sub
tracting 60 percent of the industrial index from the index of urban 
consumers' income and multiplyi~ the remainder by 2.5. 

The income represented by ·the mdex of urban consumers' income 
for the 1923-25 base period is about $3,000,000,000 monthly or 
$36,000,000,000 annually. The industrial index is given a weight of 
60 percent in the construction of the urban income index. Either 
index may be shifted to any desired base, since they are both of the 
simple aggregative type. The changes in the index of the income of 
urban consumers are believed to be reasonable measures of the changes 
in the current income of approximately 80 percent of the urban work
men whose incomes furnish the great bulk of the domestic purchasing 
power for food and clothi~. 

A monthly index of the rncomes of urban consumers is presented 
in table 21 and of the incomes of industrial workers in table 3. Some 
comparative indexes of urban income, of gross a¢cultural income, 
of corporation income, of bank debits to indiVIdual accounts, of 
industrial production and an index of urban population are presented 
in table 4. 

Since the seversl indexes which were combined into the composite 
indexes of industrial and urban income were aU adjusted to the 1923-25 
base and corrected for seasonal variation be~ore the composite indexes 
were calculated, the indexes of the incomes of industrial workers and 
urban consumers are also on a 1923-25 base and are automatically 
corrected for seasonal variation. With the exception of the Govern
ment index, aU of the data entering into the index of the income of 
urban consumers is published monthly in The Survey of Current 
Business. A short description of each of the individual indexes used 
is given below. 

FACToRY.-The index of factory pay rolls currently compiled and 
published by the Federal Reserve Board is used to measure the income 
of factory workers. As published, this index is not corrected for 
seasonsl variation. To correct for seasonal, the factory pay rolls 
index is divided by the seasonal indexes given in table 5. This 
seasonsl index represents the average seasonsl variation in the index 
from August 1922 through July 1930. 

BUILDlNG.-The index of construction contracts awarded, corrected 
for seasonal variation, as currently published in the Federal Reserve 
Bulletin and the Survey of Current Business, is used to measure the 
income of building workers. To allow for the translation of contracts 
awarded into yayments to workers, the index is lagged 2 months. 
To adjust the Jngged indexes to a 1923-25 base they are multiplied by 
1.033. The index is based upon data collected by F. W. Dodge Corp. 

RAILROADs.-The pay rolls of class I railroads as currently reported 
by the Interstate Commerce Commission are indexed and used to 
measure the income of railroad workers. To correct for S8asonsl, 
the railroad index is divided by the indexes of seasonal variation 
given in table 5. 

MINING.-The index of mining pay rolls is calculated from the 
indexes of mining pay rolls which are currently compiled and yub
lished by the Bureau of Labor Statistics. The index is calculated 
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by (1) giving a W:W~t of 1.0 to anthracite coal, of 4.0 to bituminous 
coal, of 1.0 to met . arrous mining, of 1.0 to quarryin~ and nonmetal 
mining, and of 1.0 to petroleum to obtain a compOSIte mdex on a 1929 
base, (2) multiplying tbe composite index by 1.125 to transfer it to 
a 1923-25 base, and (3) dividing the 1923-25 index by tbe seasonal 
indexes given in table 5 to adjust for seasonal variation. The seasonal 
indexes are average ratio to trend indexes for the 3-year period. 
1929-31. The annual indexes from 1919 through 1928 are based 
upon estimates made by King, and the same proportionate monthly 
variation was given the index through 1928 as was shown by a com" 
posite monthly index of factory, construction, and railroad pay rolls. 
The annual index for 1929 was estimated from the index of mineral 
production of the Federal Reserve Board. 

WHOLESALE AND RETAIL 'rRADE.-The trade index is calculated 
from the indexes of wholesale and retail pay rolls currently compiled 
and published by the Bureau of Labor Statistics. The index is calcu
lated by (1) diVlding the :retail index by the seasonal indexes &iven in 
table 5 to adjust for seasonal variation. (2) combining the two mdexes 
by giving a weight of 2.0 to wholesale trade and 5.0 to retail trade to 
obtain a composite index on 11.1929 base. and (3) multiplying by 1.250 
to transfer the composite index to a 1923-25 base. The seasonal 
indexes for the retail index are average ratio to trend indexes for the 
period 1929-31. Since the wholesale index is characterized by an 
almost complete lack of seasonal va.ristion and has almost the same 
trend as the retail index, it was used as a measure of the trend of the 
retail index. The annual indexes from 1919 through 1929 were based 
upon estimates made by King and the extension of a trend, and the 
SRme proportionate monthly variation was given the index through 
1928 as was shown by a composite monthly index of factory, construc
tion. and railroad pay rolls. 

SERVlcE.-The service index is based upon the indexes of laundry, 
dyeing and cleaning, and hotel pay rolls currently compiled and pu~ 
lished by the Bureau of Labor Statistics. The index is calculated by 
(1) giving a weight of 2.5 to laundry, of 1.0 to cleaning and dyeing, 
and of 2.5 to hotels to obtain a composite index on a 1929 base, (2) 
multiplp'ng the 1929 index by 1.225 to convert to a 1923-25 base. and 
(3) diVlding by the seasonal indexes given in table 5 to adiust for 
seasonal variation. The seasonal indexes are ratio to trend mdexes 
for the 2-yea.r period. 1931-32. The annual indexes from 1919 through 
1929 were based upon the assumptions that employment in the service 
group increased approximately 50 percent, that earninge per person 
employed increased somewhat, and that the rate of increase was the 
same absolute amount for each month. 

PUBLIC UTlLITlEs.-Tbe public-utilities index is based upon the 
indexes of public-utility pal' rolls which are currently compiled and 
published by the Bureau of Labor Statistics. The index is calculated 
by (1) giving a weight of 2.0 to power, light, and water, of 1.0 to 
electric railways, and of 2.0 to telephone and telegraph to obtain a 
composite index on a 1929 base, and (2) multiplying the composite 
index by 1.300 to tra.nsfer it to a 1923-25 base. No seasonal cor
rection IS needed. The annual inde>:es from 1919 through 1929 were 
based upon estimates made by King and the extoosion of a trend, and' 
the SRme proportionate monthly variation was given the index through 
1928, as was shown by a composite index of factory. construction, 
and railroad pay rolls. 
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GOVERNMENT.-The Government index is a composite index repre
senting: Federal pensions, army and navy pay rolls, post-office pay 
rolls, Federal civil-service pay rolls, school-teaching pay rolls, and 
State and municipal pay rolls. The several annual indexes and the 
weights used in constructing the general index are given in table 6.' 
The individual indexes are chiefly based upon estimates given by 
King, upon material presented in the 1934 Budget statement, which 
was transmitted to the Seventy-second Congress, second session by 
the President, and upon the assumption that payments to school 
teachers declined at a slower rste, and payments to other State and 
municipal workers declined at a faster rate, from 1929 into 1933 than 
did payments to workers in the Federal post office and civil service. 
The annual indexes were so distributed monthly as to be nonseasonal, 
to give a smooth trend, and to make all changes on quarter dates. 
The Government index is dropped enough in April 1933 to lower the 
index of urban consumers' income one-quarter point, and enough in 
July to lower the general index IX points. The index for the period 
from July through December is carried at 110.0. 
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FIGUBE I.-INCOME OF INDus·rRIAL WORKERS AND URBAN CoNSUMERS, 1919-33. 

INTEREST AND DrvIDENDs.-The interest and dividend series which 
is currently compiled and published by the Journsl of Commerce is 
indexed and used to measure interest and dividend payments. The 
index is calculated from the interest and dividends data by (1) ealcu
latin~ a 3-month moving average centered on the third month, and 
(2) dividin~ by the seasonal bases shown in table 5 to reduce the dollar 
data to an mdex on a 1923-25 base and to adjust for seasonsl variation. 
The index represents payments of interest on the Feders! debt, of 
interest on the New York City debt, and of interest and dividends by 
corporations reporting such payments to several financial papers 
published in New York City. Since the index was revised and ex
panded in 1927, the earlier datu. were multiplied by 1.160 to adjust to 
the 1927-33 level. 

I Allowance ts made fWf'&lIet expendtrures by tbe Fsder:al OoV6J'ttntent in tIle-IMt quarter of um In tabJGs 
1 and 2. As a result, tbe Government Index for 1\l3:i as ~veQ In table I is somewhat bigbel' Ulan the iDdu: 
as liven iD table 2" where nllef expenditures are e:J:(lludiKt. 
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TABLB l.-Indezu 0/ inco ..... 0/ industrial _ker. and ",00" ....... mer •• IlJl9-SS 

[1 ....... -100] 

Industrial workers' inoome Who'" In .... 
Con· sale and Public Oov· est and 

y"" """",,' mal, S .... · util- om· .. ri-........ ' T_' F,... Build· R." Min- trnde' 
, ... ity e ment 1 .-...... Ing' road Ing 

------ --- ---------------I- ------
1919 _______ 87.' ... 1llL • .... .... .. .. 
19'3). ______ 10l.0 Jl3.fi Jl8.D 73.. lZl.O 113.0 
192L. _____ "'. 77.0 77.0 .... .... .... 
1922. ___ .", .... .... 81.0 ,., . 91.0 m .• 
1923. ______ .... , .... 103.' .... ,"'-. 112.0 
192'-. _____ 07 •• .... .... '"' . 97.5 .... 
1925. ______ 163. Ii , .... }{iI.O 119.5 .... .. .. 
ID2IIL. _____ 1<Ml. 5 1lIO<O "' ... _. 

IOL5 W&. 
1927. ____ .. lU10 lOSS 102. • 133.5 100 .• llH.O 
192!L. ____ 1115 I.", 102. • ..... 91.S "4.0 19211. ______ 111.5 II». • I .... I'''' lJ)) .• ,12. • 
lil;S(L _____ I ... ..... 8i'.5 .... 88.. .. .. 
193L. _____ In. .7.3 66.0 70.0 72,. .... 
19S:L._. __ .... .... .... au; ... 41.0 1933. ______ .... .... 47.' 23.. .... 4<1.1 

.. .. 17.' 6 ... 
17.0 ... 0 81.0 
76.S .... .... 
81.0 91.0 .... .... .... .... ., .. 100.0 .... 

104.5 100 1{)5 • .5 
H3.0 UlV.O 114.0 
lUiS 113.5 119.0 
121.0 I .... 124.0 
125.0 122. • 130.0 
lal.O U6.0 l2II.. 
107.5 103.0 117.0 
... . ,..S .... ,.,. fJ1.7 ~" 

107 • .5 .... .. .. .... .... .... 
lOU , .... 
112.5 
117.5 
122. • 
1Z1.. 
1211 •• 
124.0 
117.5 

.... .... " .. ... ... . • 
• 
• • o 

,In , .... 
II~ 

I'" 

'''. 1"'-
I'" 
I'" '''' . ,<3. 

• o • o 
o 

J Caleulated by giving ~ht of 24.0 to industrial wOTken" income., of {to to trade, of 1.5 to servlc:e fn
dustries. or 1.5 to publicutililies. 01 S.t to Government. and of 2.0 to interest and dividends. Foe the ba!e 
perlud the average monthly Inoome represented by the indl'D: is $3.mJ,IDl.OOO. 

t Calculated by giving weight of UI.O to factorY. of 3.0 to building, ot3.0 to railroad, and ot 2.0 to mining 
pay rolls. * Construction contnletS 1s£nd 2 months . 

.. Weili!bt or 2.0 glven to wholesale trade and of 53) to rntail tnlde. 
to Weigbt ot 2.5 to hotels., of 2'.5 to laundries, and of 1.0 t.odyeing and cleaning • 
• We.!~ht of2,f) to electric railways, or 2..0 to telepbODb and telegraph, and ot 1.0 to power and lIgbt. 
f Composite of Fooeral pay rolls and peflllions,. school teaching, and State and city government. 
.. Corporate inlAnst and dividends. interest on Federal debt. and interest on New York: City debt. 

TABLE 2.-Indt::zes oj income 0/ urban COnaU1ner8, by months, 1919-38 1 

tI923-2li-l001 

y .. , 'an Feb. Mar. A",. May ,""" Suly A.,.. Sept. Oct. Nov. Dee. Aver· 
age 

------------ ----------
UIUL .............. "'!-! 81.5 Ill .• 81.0 81.5 ... .... 91.0 .... ... .... .... 87.' 1920. ___ .. __ •• _ •... "'11 '00. )03.5 l02.b 1ll3.. , ... I .... IM.S , .... os. .... ... IOU) 1921. ______________ ". 83. 81. 7U .,.,. Ill. , ... 7\1.' N .• 78. 711.. , ... .... 1922 _______________ ". 17. 70 .• 17.' 81.0 .... .... .... ... .... .. .. .. .. .. .. 1923 _______________ 

96-.5 96.0 .... ".0 101.5 1&2. • I .... 101.5 100.5 100.0 101.0 .. .. .... 
1924 ______________ . 

100.' I~: .. .. .... 1l1 .• .... .... ... . .... .... ... . 99.. 'iI'i.O 1926 _______________ 

~r 
100.0 100.5 un. -0 , .... ,~ I ... lot. 6 lU7.6 ,."' lO8.. 103.5 1926_. _____________ no.o 100,6- 107. /) , .... 1.8.5 109.0 110.0 Ill. -Q 110.5 lUl0 Ill ... 1927. ______ ... ___ .. no. no. uo..o 110.5 no.. 5 )10,5 110.0 110.5 110.0 'OIl • , .... , .... 110..0 1928. __________ • _._ 

109.5 ll~:~ 110.5 no.o nO.D 112..0 1l3.0 114.0 114.0 114..5 114.5 114..5 112.6 19'29 _____________ ._ lUi. JUt 116.S 111.0 n8.0 JUl.5 11'9.0 "H 1'20.5 119.0 115.5 lit~ 111.5 J930 ___ .. ___ • ______ H3. 111. llO.S HI.S 110.0 lIJO •• 107.0 , ... ..... 100.5 .... 108.5 1931 ______ •••• __ •• _ os. ... , ~:~ ~H ".0 02.. ~~ :H 87.0 .... ... 0 .!.~ .. 0 Ul32. ______________ 79.. 76. , ... 
::~ .... 660 .... ~, ..... 

1833 _____ . _________ M. ... .... OIl.' 6Ui ... .... 70.' 71>0 .... 60.. 

I CllkulaWd b~ ~(vlnj{ w0ig:bt of"24-.0 to industrial wwkers' iDOOllle, of 0..0 to tnlde. of l.~ w service indus
tries. ot 1.5 to pubJ.1c utilities, of 5,-0 to goflll'mnent Bnd of 2.0 to-lntermt and dividends. 
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TABL" 3.-1",","" oJinImM .JindUllri4l ..... k<r., by_, 1919--SIJ 1 

11,.,.25-100] 

y .... Ian. .. ... .. "'. A",. May 1_ lui, A .... Sep~ ""'. N ... De<. AT. 
- -------------------

1919. ______________ ... 81 . on 81.' l:~ 
.... Ill. w. 1m. W .• .oa ,OIl. 02.. UJ20 .. ________ ._ ._._ 116. 111. 116. 11'" 1Ii. 119. 11& 1I~ 1111. 5 ..... 117 • " ... 192:1 __________ • ____ ... 80. ... ,6.5 '" ,~, '6. "" n. 7>' 7~ 77., 

IIJ%L._ .. _______ ". __ 73. l3. ... l3. .~: ... 'U ~ sa ... "'- ... 8U le ___ .. ______ . ___ . ... OIl • ... un. I::: • oa 1" . .02. 102. loa 101. , ... 
1124 .. __________ .... __ lOll 'OIl ... ... ,.;:~ 

9 .. ' 
9 •. m. ....., ... oa ~. 1925-__ .. _______ .. ___ ... ... ... ... "'- 'Oll liB. '01. .0<. '07. '.as '011., "2.5 192D.. ... ______ .. ____ . loa • oa ,,, . loa ,,,,,i .",. ! '0<1. 1117. ,OIl. lIlII. , .... '08. ..a. 1927 ___ .. __________ ~ '116., '07. 107. ,0& '~j ..... '~l '07. ,~ liD. , ... '''' '~5 192!L _______ . ______ 

"'U '01. UM.S ,m. '''';: ~ ,"". '07. ,oa '07. lOa '07. UltO ..... 192U _______________ , ... 'OIl. lin 111. '~U ':.it 113. m. , no. , .... 101.0 , .... 
1980 ________ .. ___ ..... ::, oa ~, w. 

~i 
86., ::, !iO. 77. 15.' .. .. lIB!. ____ ••••• _____ 73. l3. 73.. R .... ~l ... ... ... .... "' .. 1932.. __ ........ _____ !::: ... ... <It ::i .1.5 39.' ... .,. 41 . .. ... . 

1933. __ .. "."."." _._ ... .... ... 41.5 ... .... 61.5 .. .. 50. "'- .... 
t CaleoJaled by givIDg waigbt of u.o to Cactory. of 3.0 ta buildinc. ol3.Q &0 railroad. aDd of 2.0 to miDlng ........ 

[1 __ 25-1001 

Natkmallnt.ome 1 

y"" 
Consum- -- """" 

Induo- U,ban .... 'Ion debits' 
1riaI_ po-....... u .... ...""", . ......... _. 

<Jon • 
tun! 

--- ---------
191"1L __________________________ _ 87.' 7:<0 147.9 V1.7 .... til .• 1900 ______________ . _________ ._._ ,~. .Ll 118.. .... ·J0I.2 ., .. VL2 IIJ2L. ___________________ _ Ins 82.1 78.. 74.9 . ... ., .. .... 
1922 ____ MO. _________ • _____ • • __ _ .... .... .... • l. 85. • .. . 9U 1923 _______ • ______ .• _ •. _. ______ _ .... .... .... .... ..., lOLO ., .. 
1921 _______ ._. ______ •. ____ • ___ _ w .• .... .. .. ... , .... .... 'lnl 1925 •• _ _ ____ . ___ . ________ _ , .... ..... ' .... loa. "" .. , .... 'lIl.l 1926.___ _. ______________ _ 1 .... 1'11.7 lOll 3 llLO "'" ,"'. , .... 
1927 ___ ...• _. __ .. ___ ._. ________ _ 110.0 11-l.0 '01. • liB 11(.. ,~. 107.2 J929_. __________________ ._. ____ _ 112..5 , .... ..... .... ,~. tlLO 1011.3 lS. __________________________ _ 117.5 119..8 '0'" 1841 '3Il. , 119.0 ilLS 1930 ___________________________ _ 

'''''' ..... 82.. .ou lI2.3 .... 113..$ J91I. __________________________ _ .... .... m. ... , ... . 81 .• llt.$ 19S2 ______________________ . ____ _ 
(10.' 7L. .... .... .... .... llU 
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Mouth Retail Service lnterestand. 
pay rolls pay rolls dividends 1 

IanoBrY ______________________ .as Ill .• 101.0 100.0 .... .22. • February. ____________________ 
101.S ... " '0'" 97.0 ".0 416.0 MarcIL _____ . _ " ________ . ______ 
100. • .... .... "". ,00. • 397.5 

~t:::::: :::::::::::: :::::: ,.2.0 .... .... .. .. I01,Q ..... 
101.S 100.& .... .. .. 101.0 

_. 
June __________________________ .... ".7 .... .. .. 101. 0 3<17 •• July __________________________ .... 101.7 .... .... 101.0 ..... August. ______________________ .... 103.8 .... .... 101.0 .... 0 September ______ • _____ . _______ .... 101.1 un.o .... 101.0 ..... October ______ ._. __ •• _. ". _____ , .... ... .. 110.0 101.0' 100.0 320.. November ______ • _____________ .... .. .. 107.0 , .... 911.0 337.' December. ___________________ ,00.. Ill .• 

_. 
117.0 .... ..... 

Total .••.••••..•..•...•• ~ .... o I. lXMJ. 0 1,006.0 ~200.. 1,0.0 .. ..... 
1 Volume of payments in millions ot dollars permonth. Indu: to be applled to a 3-mooth movingaverage 

ofmontbly datace.ntered on thlrdmooth. 

TABLB 6.-Indeuo 01 G"..,.,._ p<nOiooo and pay rollB, 191_ 

[ ........ ~lOO) 

Fedel'aJ Oo-vwnmeni State and municipal 

y,.. A1I1WV-......... Army· Poo' PensIons Navy 0_ 0 .... 8<I>0oI 0thGr 

------
lQUL __ ... ________ . __________ • __ 10'1.6 .... ..... 67.' 1 .... 115.0 .... 1920 ______ ••••• __ •• __ .... _ • __ .. _ .... , .... ,55.. .... , .... 70.. 70. • 1921._ .. __ . _________ • _________ ._ .... 117.,6 ]40.0 .... U1.5 .... "'6 11122 ____________________________ .... 111.6 117.5 ,,1.. '00.. .. .. 81.' 192'3 _____ ._ •••• _________________ .... 1 .... 97.' ••• ..... ".0 .U litH _______ ••• ____ •• _. __________ .... 97.' 100.0 '00. 100.. 100 .• ..0.0 J926 ______ • __ • ___ •..•• __ .... _. __ , .... ,00.. , .... 10'1.4 ,00.. 105.0 .. ... 1926 ______ . _______ ... _ .. __ . ___ ._ , ..... ..... l05.G "2.5 , .... no.o 110-0 1927 ___ . ___ ... ___ ....... ________ u ... uo.n ..... u&o , .... 115 .• 115.0 1978 .. _. ____ . _____ • __ •. _________ 117.6 112..6 107.8 m. 110.0 111.5 ''''' 1920_ .• _____ .. __ • __ .•. __ •. _. ____ , .... 1l&.G UO.O '2'" m. ""-. , ... lQ3.1) __ . _________ . ____ . _______ • __ 127.0 ,22., 107.li 12'1.8 13<>0 ,22. • , ... 1931._. _____ . _____ . _ ... _________ , .... .... 105.0 12'1. i IM.. ,31.. 137.' 1032 __ .... __ ••.•••. _ .• __ .. ______ .... 0 IS7.1i 10 ... ""-0 l3O.. 111.5 lZl.' IV33 __________ .. _. __ . ___________ 11U '2'" .... " ... ..... 1.16.. 111.15 

Based upon estImates by W. I. Jrlq. upon Federal Up8Dditures and apPl'OlH'lr1t1ons for the VetBnms' 
Bureeu. for the Marine COt'Pf and tinanoosectlons td the Navy Department. lor the QU8l'tennaster Section 
of tbe War Department. for the Post Otftoo Department. and for "nersona! services" mother departments. 
and upon data from the Census 01 OocupatiOIlS- and tbe Sta.tisttail Abstnt.ct of the United States. The 
''all government" index is calculated by givlnsi:: a weight or 6.0 to the pensions Index, of 3.5 to the Anny
N~~!tli to the Post 01!lce, of U 10 the othv Federal. of 1U io the school. and of 18.0 to the other 
mind ... 

o 


