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INTRODUCTION 

More than ten years have elapsed since the advent of the great 
depression, and seven years have passed since the beginning of the 
recovery movement of I933· Except during a short-lived inventory 
boom of 1936-37 the level of national income in the United 
States has not even approached that of the late twenties. Depres
sion, with its accompaniment of idle money, idle capital, and idle 
men appears to have become a chronic condition. 

Out of the welter of discussion and controversy of recent years 
the view has gradually emerged that a primary source of difficulty 
is to be found in the restricted flow of funds-particularly long-

J term investment money-into new capital enterprise. Statistical 
evidence and common observation alike indicate that the recovery 
of recent years has not been accompanied by any extensive expan
sion of new capital enterprises and that in many lines the replace
ment and rehabilitation of existing plant and equipment. has been 
subnormal. The persistently depressed condition of the so-called 
capital goods industries appears to be generally regarded as the 
feature which most strikingly distinguishes the present period from 
the economic recoveries of former times. This fact is conceded to go 
far toward explaining the low level of economic activity, the un
precedented volume of unemployment, and the reservoirs of idle 
funds. 

There is, however, the widest difference of opinion with refer
ence to the causes responsible for the stagnant condition of the so
called capital markets. Some attribute the situation chiefly to the 

1 
regulations imposed upon the securities_busiftess. Others regard it c.. 
as due to a basic lack of confidence in government attitudes and! 
policies generally and to fears with respect to the whole future of 
private enterprise. There are also those who charge that it repre
sents simply a-~trike of capital, engineered with a view to scut-J; 
tling the government's entire social program. 

From the broader economic and business point of view, doubts· 
are entertained by many economists and business men with respect 
to the magnitude of investment opportunities in the near future-

xili 



xiv CAPITAL EXPANSION AND STABILITY 

for they cannot clearly discern any new industries comparable in 
significance to those of former days. Other observers, associated 
principally with the government, are convinced that the United 
States is now at the end of an economic epoch and that accordingly 

~ little opportunity remains for further expansion under private 
enterprise. They regard the last 100 years or so as an era peculiarly 
favorable to the flowering of private capitalism. The opening of 
vast new productive areas and a phenomenal expansion of popula
tion, together with scientific discoveries and inventions and the de
velopment of the corporate form of business organization, combined 
to give private enterprise a unique but unrepeatable opportunity 
for the exploitation of its peculiar capacities. We have now, it is 
argued, reached a stage of economic maturity in which the field of 
private enterprise is necessarily so restricted that we must look to 
government enterprise and vision to open the highways to further 
progress. 

The issues thus raised are obviously of fundamental significance. 
The future economic stability of this country will largely depend 
upon how they are settled. Whether or not the' United States has 
reached the end of an economic epoch, it is clear that we are now 
at a crucial stage so far as economic thought and public policy are 
concerned. The purpose of this volume is to throw such light on 
these issues as scientific investigation may make possible. 
. The factors involved in the problem under consideration are 

I complex in character; there is no single, simple cause or remedy. It 
should perhaps be noted in this connection that the phenomenon 
with which we are concerned is not confined to the United States. 
Until armament and war programs came to dominate the economies 
of European countries, most of them were also confronted, in vary
ing degrees, with stagnant capital markets, idle factories, and per
sistent unemployment. The situation was particularly acute in such 
normally capital exporting countries as Great Britain, Holland, and 
France which', because of international economic and financial dis
organization, found themselves dependent almost entirely upon 
internal outlets for investment money. 

The scope and focus of this volume is suggested by the titles 
given to the two major sections into which the analysis is divided. 
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The first is "Investment Trends and Capital Requirements," and 
the second "Government Policies and Private Capital Expansion." 

The study is of limited objective in that it does not undertake to 
analyze all of the varied factors-private as well as public-which 
affect the economic situation. It does not cover agriculture, or labor 
problems, or price and wage policies in relation to economic progress. 
Nor does it discuss the bearing of international factors upon the . 
future of American industry. It is concentrated on the factors which 
directly affect the flow of funds into investment enterprise. 



INDEX 



INDEX 

American Council on Education, 99n 
American Economic Review Supple-

ment, 165n 
American Machinist, I 7 I 
Arnett, Trevor, 99n 
Assets, 

bank, 44-47, Bs-86, 88, 12.4 
liquidity of, 154 

corporate, uo-u, 1141 u6, 363-64, 
367 

current, See Working capital 
dissipation of, 113•191 U4·1 S 
£xed, See Fixed capital 
government, 311-14 
individual, 39n 
life insurance company, 93 

Balance sheets. See Assets, Liabilities, 
and Working capital 

Bank credit, 14-16, 37-381 591 112. 
and economic development, 165n 
availability of, 143 
corporate dependence on, 14-16, I p, 

140, 1431 151·55 
intermediate, 154·551 t 57·59 
See also Bank loans 

Bankruptcy Act of 19331 166 
Bank loans, 

and investments, 451 84-89 
extensions of, 151 144 
repayment of, 191 I 56 
See also Bank credit and Loans 

Banks, 
commercial, 14, 38, us-16, 169 

and investment banking, 1031 :no, 
116·17 

income of, 85, 87, 154 
long-term loans by, I 52. 
mortgage loans by, 90 

failures of, 241 114 
mutual savings, .. 391 168 

income of, 87 
shift in assets of, 8 s-8 8 

Barnes, lrston R., 2.56n 
Bell, Spurgeon, I 89n, I 91n 
Berle, Adolf A., Jr., 164-651 32.7n 
Blaisdell, Thomas C., 188 
Bonds, 

and taxation, 145 

corporate, 
capital stock and, 13 t 
costs of floating, 147-51, 3SS·S8 
institutional holdings of, 931 103 

federal government, 67 
holdings of, 461 Ss-88, 91-94, xoo, 

1031 to6n 
municipal, defaults on, 67 
refunding of, 63 
yield on, 63-77 
See also Governmental control and 

Securities 
Borrowing, cost of, 71-771 303. See also 

Fiscal policies and Securities 
British Companies Act, 241 
Brookings Institution, The, 1 7 51 x8 3n, 

271n1 3o7n 
Budget, 

balancing the, 316 
jockeying the, 323-15 

Budgets, multiple, 32.4·2.5 
Building and loan associations, 89-92. 
Bullock, C. J., 2.56n 
Bums, Arthur F., t66n 

Capital, 
dissipation of, 124-16 
expansion, I5 1 181 13, 193-941 305-

07 
expenditures, 174-7 51 !87-90 
foreign, 19-20 
formation, 25-2.91 1741 r87·901 2.38, 

2.89·90 
long-term, problem of, 144-60 
productivity of. See Productivity 
raising of, 12.3-2.41 u6-2.7, 130 
requirements and the money market, 

x86-9o 
requirements for new, us-z6, 134· 

40, 176-86 
See also Fixed capital and Working 

capital 
Capital Issues Committee, 11 

Capital market, 
and financial institutions, Ch. X. See 

also Competitive bidding, Insur
ance companies, Investment 
banks, Investment trusts, and 
Private pl.a.cement 



• 
CAPITAL EXPANSION AND STABILITY 

and technological improvements, 189 
corporate dependence on, 1401 141 1 

188-901 1941 1981 221 
long-term, 5·18, 31·37 
short-term, 44 
stagnation of, uo, 2:1.5·26 

Celanese Corporation of America, 140 
Cernesson, Andre, 325n 
Chase, Stuart, x 8 8n 
Colleges and universities, endowments 

of, 97-102 
Commerce, Bureau of Foreign and Do

mestic, 130n 
Commerce, Department of, 161 1 7n, 

27In1 348n 
Commonwealth Edison Co., uo 
Competitive bidding, 207-oS, 246, 262 

and state control, 262 -
See also Private placement 

Consumers, protection of, 263-64, 268 
Corporate Securities Act, 23In 
Corporations, 

and employment, 129·30 
large, I 34·40 
needs of, I46 
self-sufficiency of, u8, 134-35, 141, 

186-901 194 
small, 129·301 160, 2171 239, 24)1 

253, 286 
importance of, I59 

See also Financial institutions and 
Taxation 

Coyle, David Cushman, 324n 
Credit, 

expansion, 24-26 
short-term, 143-44 
See also Bank credit 

Compton and Knowles Loom Works, 
survey of, 172 

Currency, 
devaluation of, 50-52 
hoarding of, 47, 55, 62-63, 65 

Current ratio,-uo, I341 138·39 

Dalton, John E., 229n 
Davis, Joseph S., un 
Debt, 

and investment, 272-73 
corporate, 11 3 
default of, 201 77 

federal, 308-I 71 34I 
interest burden of, 3 I 4-I 7 
limit, maneuvering pf the, 3:1-23 

mortgage, I 6, 342-46 
held by insurance companies, 94 

short-term, foreign repayments of, 
IJ . 

state and local, 3091 342 
See also Bonds and Investment out-

lets 
Deficit financing, 591 u6, 1871 JZJ-25 
Deficits, I3I. See also Surplus 
Deposit insurance, 31 1 

success of, 125-26 
Depositors, protection of, us, I44 
Deposits, 39, 47, 125 
Depreciation and depletion, 1161 117, 

I 70-76 
allowances, 2621 283 
and investment, I 8 7-90 

Depression, effects of, 321 6 s, 1 I3·I 9, 
124-25, I57, I93•94, 20I, 224·26, 
240-p, 279, 3 I 7, 343, 34S 

Dividends, individual receipts of, Io6-
07 

Douglas Aircraft Co., I40 
Douglas, William 0., 207n 

Earnings, undistributed corporate, u-
231 291 I23-241 1271 I59·601 I87· 
89. See also Surplus 

Eccles, Marriner S., I 86-88, 327n 
Economic maturity, 16I-69, I93-94, 

327 
Eells, W. C., 99n 
Electric power industry, 

depreciation in, I 7 3·7 4 
obsolescence in, I 79-80 

Endowed institutions, 
effects of lower interest rates on, 108 
income of, 96·I041 107 

Equipment. See Plant and equipment 
Equity financing, IS 

costs of, I47·48, ISO 
flow of funds into, 2691 294-304 
methods of, I4S1 I47·491 xso, ISI 1 

x6o 
need of, 431 159-6o, 260-61, 267 
See also Stock and Taxation 

Excess reserves, 48-54, I44 

"Farm Credit Act of 1940," 3 I 9 
Federal Deposit Insurance Corporation, 

us, ISS, 312 
Federal Housing Administration, 35 1 

90·9II 345 



INDEX 

Federal Reserve, 46-47, 49-50, p.-5], 
155,'1.'1.7 

loans to industry, 155-57, 159 
member banks, investments of, Ss-86 

regulation of, 155 
Federal Trade Commission, 2.2.4n, 2.42. 
Financial institutions, n, 401 84-96 

corporate dependence on, 19 8 
See also Banks, Government control, 

Insurance companies, and Invest
ment banks 

Fiscal policy, 
and interest rates, s8-s9 
effects of, 62, 70, 32.0-2.7 

Fixed capital, 111 1 Il7 
financing of, 14-2.51 2.91 84, 139, I 54, 

1591 187•90, zoo, 2.]8 
See also Plant and equipment and 

Public capital 
Fortune Magazine, 178n 
Fosdick, Raymond B., 104 
Foundations, 102-04 
Frank, Jerome, 165 

George, Edwin B., I]On 
Gold, 

sterilization of, 53 
supply of, 49-51 

Gourrich, Paul P., 205n 
Government, 

federal 
competition, So, 267-68, 318-20 
corporations and credit agencies, 

317-14 
See also Fiscal policy, Investment 

outlets, and Private enterprise 
state and local. See Investment outlets 

Government control, 
and concentration of power, 261 1 168 
and private placement, 2.19·101 UJ-

14 
of commercial banks, 2. 2. 7 
of financial institutions, 2.68-69 
of investment banking, zoo, 207n1 

1o8-o9, 2.19-:tp~ Ch. XI 
of railway issues, p., 76n, 2.65-68 
of utility holding companies, 2.64-65 
of utility security issues, 2. ss-6 5 
See also Consumers, Investors, and 

"Over-the-counter" market 
Guthmann, Harry G., 136n 

Haig, Robert Murray, 68o 

Hansen, Alvin H., 162.1 165, 168n 
Hardy, Charles 0., 143n 
Haydock, John, 1710 
Helton, Roy, 163n 
Highways, 

government aid to, 7 
obsolescence of, t8o-8t 

Hillhouse, A. M., 67n 
Home Owners Loan Corporation, 90-

911 320 
Horton, Donald C., 344-n 
Housing, tSS 

government activity in field of, 91 
insurance company activity in, 94-96 

Hutchins, Robert M., 101 

Idle funds, 51, 54 
Income, 

corporate, n6-1S1 n9, 111·131 368-
69 

individual, 105-07 
See also National income 

Industry, 
chemical, 182-S3 
development of, 11, 431 165n 
earnings position of, 12.3-24 
See also Investment outlets and Tax

ation 
Inflation, 53 
Insurance companies, life, 11 

and the capital market, 41 1 92-96, 
:us, uo 

income of, 91-96 
investments of, 92-951 168-69 
mortgage loans of, 90 
See also Savings 

Interest rates, 
and federal debt, 3 14-1 7 
and savings habits, 109 
effect of, 

in mortgage field, 90 
on business, 77, 109 
on endowments, 96-104 
on investors, 87-89, 91-961 tos-

09 
on social services, 1 04 

long-term, 63-771 h, 360 
foreign, 6o-631 68-70 
new issues, 7 o-7 7 

negative, 541 sS, 61-63 
on bankers' acceptances, 57 
on call loans, 58 
on commercial paper, s 8 



410 CAPITAL EXPANSION AND STABILITY 

on Treasury bills, 57 
short-term, 53, ss-63, 81-Sl, 359 

explanation of low, 58-591 314-15 
foreign, 5 9-6 3 · 

Interstate Commerce Commission, 7l1 

76n, 239, 246n, 265-68 
Inventories, n 2 

and taxation, 282 
Investment, 

and technological improvements, 1681 

177·81, 189 
direct, by individuals, 145 
funds, 

foreign, 19, 371 481 51, 62-63 
sources of, 18-26, 37-43 
uses of, 27 
volume of, 21, 40-41, 431 289-90, 

305-07 
See also Currency 

savings available for, 15 
See also Taxation 

IWilestment Banking, 203n 
Investment banks, u6, 237 

functions of, 202-17 
government supervision of, 200 
importance of, 

in New York City, 146 
local, 151, t6o 

Investment outlets, 3 3 9-48 
foreign, 101 u, 16, 511 236-3;, 346-

48 
private, 31 1 1901 237 

industrial, u-q, 34 
investment trusts, I 5 
manufacturing, 6 
public utilities, 91 n-15, 34 
railroads, 6, 71 91 12, 15, 34 
real estate, 6, 9, u-q, I 5-I 6, 34-

35 
shipping and trade, 5, 6 

public, 190 
federal, 6, 91 10, 32-34 
state and local, 61 91 n, 13, I 6, 

34, 181 
volume of, 81 xo, n, 141 17, 20, 

33-35 
Investment trusts, 2 3 6-3 7 

and the capital market, 2 n 
See also Investment outlets 

Investors, 
individual, 105-07 
institutional , 92.-104 
plight of, Ch. V 

p_rotection of, 207, 2n-131 2:U-23, 
229·35, 2.41•44, 2471 250·54, 
258-63, 2.65-68, 311 

Jolley, Elmer 0., 136n 

Kendrick, M. Slade, 2.9on 
Kennedy,Jo~ph, 2o7n 
Kimmel, Lewis H., 144n, 27In 
Kuvin, Leonard, 1 o6n 
Kuznets, Simon, 2.9n, 175n1 x87n 

Labor, employment of, 271 87, IS71 
164, 187, 191-93, 306, 325, 32.7 

Leven, Maurice, 23n 
Lewis, Cleona, 2on, 346, 348n 
Liabilities, 

corporate, 112.-131 365-66, 370-73 
current. See Working capital 

"Liberal diet," as defined by Dept. of 
Agriculture, See Standard of liv

ing 
Lilienthal, David E., zs6n 
Loans, 

capital, x 12 
serial term, 1401 1 52-55 

MacDonald, Thomas H., 18on 
Machinery, industrial 

depreciation of, 17I-72 
obsolescence of, I 78-79 

Maloney Act of 19381 2pn 
Manufacturing, 6. See also Investment 

outlets 
Martin Act, 2.41 
McLaughlin, Glenn E., 16l, 165-66 
Mining industry, obsolescence in, x 79 
Monsanto Chemical Company, 140 
Mortgages, 88 

farm, 342.-43 
government guaranteed, 341 90-91 1 

94n 
government holdings of, 94 
institutional holdings of, 1 oo 
insurance company holdings of, 92-94 
urban, 344-46 
See also Investment outlets, Debt, 

Building and loan associations, 
Federal Housing Administra
tion, and Home Owners Loan 
Corporation 

Moulton, Harold G., un, z3n, z4n, 
25n, 26n, 165n, 19on 



INDEX 4Il 

National Bank Act, 269 
National income, u, 30, 42-431 183, 

1841 191-93, 305-071 319, See also 
Taxation 

National Resources Committee, 39n, 163 
National wealth, u, 305-07 

government creation of, 164 
New industries, economic significance 

of, 181-82 
New York Telephone Company, uo 

Old age, provision for, 1o8-o9. See 
also Taxation 

Ottinger, Albert, 2pn 
"Over-the-counter" market, self-regula

tion of, 2. 5 2n 

Pacific Gas and Electric Company, I40 
Philanthropic foundations. See Endowed 

institutions 
Plant and equipment, 

and national income, 184 
depreciation of, I 71-7 5 
expansion of, 139, 1411 187-90 
value of, I 77 
See also Fixed capital 

Policy holders, effect of interest rates 
on, 94-95 

Population, 
and capital requirements, 176-77 
and economic maturity, 162, 16 s-69 
growth of, 71 162.1 1631 I66-691 176-

77 
Private enterprise, 

government aid to, 6, 7, u6, 318-19 
government competition with, 8o, 

164, 2.67, 318-2.0 
government supplementation of, 163-

65, 1931 327 
new, 2.181 jo6-o7 
recovery of, 48 
stagnation of, 46 
See also Taxation 

Private placement, 76n, 2.oo1 zo6-o8, 
2.17•2.4, 2.46 -~ 

volume of, 2.19 
See also Government control 

Production, 
and national income, 183 
expansion of, :u-2.31 1351 1371 q8-

40 
volume of, 165-67 

Productivity, 

and standards of living, 189 
of capital, 127 
of labor, 191-92., 194 
See also Technological improvements 

Public capital, 71 161 1771 181 1 308, 
]101 JII•141 323•14 

Public finance and private investment, 
325-27 

Public utilities. See Investment outlets 
and Government control 

Public Utility Holding Company Act 
of 1935, 1pn, 264 

Quarterly Review, 68n 

Railroads, 
costs of securities of, 3 55-5 8 
depreciation of rolling stock of, 172.-

73 
obsolescence of rolling stock of, 180 
state regulation of, 2. 55 
yields on securities of, 355-58 
See also Interstate Commerce Com

mission and Investment outlets 
Railway Age, 173n, 178n 
Real estate, 

corporations, 16 
insurance company ownership of, 9 3 
investments, 342.-46 
securities, 161 z 3 2n 
See also Investment outlets and Pri

vate enterprise 
Reconstruction Finance Corporation, 

266-671 3171 p.o 
industrial loans by, 157·5.9 

Recovery, 
and federal interest burden, 316-1 7 
and new capital flotations, 141 
taxation and capital expansion, 305-

07 
Refunding. See Bonds 
Reierson, Roy Lester, 71 n 
Relief, z9, 34, 306, 325 
Replacement, 

funds, 18 7-90 
of plant and equipment, 1161 170·76 

Revenue Act, 
of 1934, 2.94 
o£ 1938, 290, 294 
of 19391 2.7on 

Revolutionary War, financing of, 19 
Rich (Raymond) Associates, to:tn 
Rodgers, Churchill, 2.24n 



CAPITAL EXPANSION AND STABILITY 

Roosevelt, Franklin D., 241-42. 
Rosenbaum, Irwin S., 256n 

Sattgast, Charles, 99n, xoon 
Saturday Evening Post, 102n 
Savings, 

and industrial development, I 8 8 
business, I 81 2.2.-1 31 3 8 
individual, 2o-u, 38-39, xos 
life insurance, 3 9-41 
money, u, 37, 40, 43, 1901 2.37 
See also Investment 

Savings Bank Journal, 187n 
Schwarzschild, 0. P., 388n1 389n 
Securities, 

American, 13, 201 37 
costs of floating, I47·SI1 2191 u1, 

245, 303, 355·58 
flotations of, 40-41 1 202-25, 340-42., 

348 
foreign, u, 16, 371 237-39 • 
for "non-productive" purposes, 27-29 
for "productive" purposes, 2 7-2 9, 

I 87-90 ' 
method of floating, in England, 15 1, 

217 
See also Bonds, Government control, 

Investment outlets, Private place
ment and Stock 

Securities Act of 1933, 101 1 116, us, 
234"44 

and private placement, u 9-2o, u 3 
effects of, 244-53 
recommendations as to, 253-54 

Securities and Exchange Commission, 
218, 224n, Ch. XI, 264-65 

Sharfman, I. L., 72n 
Silver, 51 
Snyder, Carl, index, 166 
Social Security Board, 187-89 
Stabilization fund, 323 
Standard of living, 

capital requirements for higher, 1 77· 
86 

"liberal diet," 18 3 
raising of, and unemployment, 191· 

931 306 
Standard Oil Company of New Jersey, 

140 
Stock, capital, 411 43, 112-I 3 

and bonds, 131 
costs of floating, 147-51 
individual holdings of, 107 

institutional holdings of, I oo 
sources of funds for investment in, 

I45, ISI 
yield on, 78-Sz 
See also Equity financing, Govern-

ment control, and Securities 
Stock exchange, 200 
Stourm, Rene, 325n 
Surplus, corporate, 181 23, 1351 189 

Tax, 
exemption, 67, 298-304 
undistributed profits, 97, 278-791 289-

90 
war profits, 292 

Taxation, 
and national income, 271-73 
and recovery, 305-07 
burden of, 2 8 s-8 6 
corporate, 2 73-92 

and income data, 402-03 
recommendations on, 283-84 

effects of, on endowed institutions, 97 
effects of, on flow of investment 

funds, 431 481 145, 1601 27',1 

289·901 294•304 
personal, 290, 292-305 

recommendations on, 304-05 
social security, 2 84-8 9, 3 22 

. .recammendations on, 289 
Technological improvements, 

and capital requirements, 18 5, 189 
and productivity, I681 I77·8t 1 191-

92 
See also Standard of living 

Temporary National Economic Com
mittee, hearings before, 1281 t6z, 
164, 186-89, 327n 

Ten Years of Cotton Textiles, 17rn 
Terborgh, George, I 7 sn 
Transportation. See Highways, Invest-

ment outlets, and Railroads 
Transportation Act of 19201 26 5-68 
Treasury, Department of the, 49-53, 

183, 313•14, 32.0•23 
Tryon, F. G., 179n 
Twentieth Century Fund, I o6n 

Underwriting, 2.o8-13 
effects of Securities Act on, 248-so 
historical development of, 2.1 o 
See also Investment banks and Securi

ties 



INDEX ' 413 

Unemployment. See Labor and Stand
ard of living 

Unemployment insurance. See Taxation 
Uniform Sales of Securities Act, 2.341 

Z53 
United States Steel Corporation, 1401 

z8I 
Universities. See Colleges 

Viner, Jacob, 143n 

Waltersdorf, Maurice C., 156n 
Warburton, Clark, 2.3n 

Warner and Swasey Company, survey 
of, I 71 

Watkins, Ralph J., 162.1 I65-66 
Wells, David A., 19on, 194n 
Working capital, 241 z9, 431 I 11-121 

116, u6, 131-34, 135-39, 374-87 
and expansion of output, I 351 I 3 7 
decrease of, 1! 71 119-20 
financing of, 84, 1191 I38, 1411 I56-

59, 200 
position in various industries, I 3 6-3 8 

Wright, Carroll D., I94n 



INDUSTRIAL PRICE POLICIES AND ECONOMIC PROGRESS 
By EDWIN G. Nouua and HoaAa B. DaUlT 

314 pages. 1938. 12.~0. 

AMERICA'S STAKE IN INTERNATIONAL INVESTMENTS 
ByCU!ONAI.nu 

68S pages. 19)8. $4.00. 

THE RECOVERY PROBLEM IN THE UNITED STATES 
710 pages. 1937. $4.00. 

THREE YEARS OF THE AGRICULTURAL ADJUSTMENT 
ADMINISTRATION 

By EDWIN G. Nouua, JosBPH S. DAVIS and JoHN D. BLAC 

570 P~· 19;?. $3.50. 

MARKETING AGREEMENTS UNDER THE AM 
By EDWIN G. NOURSB 

446 pages. 1935. $2.50. 

THE NATIONAL RECOVERY ADMINISTRATION: 
AN ANALYSIS AND AN APPRAISAL 

By LBVBRE'l"l' S. LYO'io PAUL T. HollAN, GBOlGB TBUOIGH, 
LIWIS L. Lo&WIN, I..IWJ.BS DliAilNG and L. C • .M..wHALI. 

947 pages. 1935. $3.50 

LABOR RELATIONS BOARDS 
By UWIS L. Loii.WIN and AI.THU& WUBNIG 

477 pages. 1m. $3.00. 

HOURS AND WAGES PROVISIONS IN NRA CODES 
By l,BoN C. M.wHALL 

11.'§ pages. 1935. 50 cents. 

WAR DEBTS AND WORLD PROSPERITY 

By HAlOLD G. MOULTON and LBO PASVOLSK'.Y 

498 pages. 1932. $3.00. 

IS THERE ENOUGH GOLD? 
By C. 0. HAJ.ny 

212 pages, 1936. $1.50. 

THE INCOME STRUCTURE OF THE UNITED STATES 
By MAUIICI LBviN 

117 pages. 1938. $1.50. 

THE THIRTY-HOUR WEEK 
By HAioLD G. MouLTON and MAUIIa l.miN 

20 pages. 1935. 15 ctnts. 

PUBLIC PERSO ... NEL PROBLEMS 
By LIWIS M.uiAw I 

440 pa,p!S. m8. t;.oo. 
. .. 

lEOlGANIZATION OF THE NATIONAL GOVERNMENT 
By Lnu MD.wl and L P. SalldCUalll 

261 pqa. 1m. 12.oo. 


