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T·. HIS booki~ a· study at first haod of 
. . what· is generally known as the 
Re<;,overy Programme in the United State',! 
initiated by President Roosev .. lt; As s' 
Arthur Steel-Maitland. shoWs, it is ... ! 
only a recovery pr~gramine;' it is also on~ 
of reform and reconstruction.~ Sir Arthur 
was invited by the Rockefeller "Foundation 
of New York to go to America last aut1Jrnn 
and to give an opinion aD the :Programme~ 
He continued 'his . ~nvest~gations in, the 
United States for some- months and re­
peated his visit this summer in' order to" 
form an opinion at close quarters .of the 
latest developm..nts~c In this. way he has 
had a unique opportunity not only for gain­
ing information but fot personal contact 
with tbe leading men in politics,industry,· 
finance, agriculture and ,economics.', 

. Th_ iv""" America deals with each of 
the main aspects or the RooseveltAdmini­
,tration-the N.R.A.; the cu·rrency policy 
of the Government; . banking and finance l 
the agricultural policy l unemployment 
and relief meaSUres. It also contains a 
,ketch of the economic and pOlitical back· 
;round and a forecast 'of possible develop'" 
nents in the future" : The experiments in 
rovernment in the· United States are of 
;0 much - importance to" othent besides' 
!\mericans that a desCription based upon 
lrst-hand information, -and judgments 
which are the result of knowledge and a 
Ride experience of public administration,­
;hould be of ioterest to readers in Great, 
3ritain and in the United States • 
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PRotOGU:&' 

• 
THE Recovery Programme in th~ Uni~ ~tafles is 
unique 88 a political phenomenol}. It is of vital.im­
portance to the-United States. It is of interest and ot 
importance also tocitizens of other countries. .R!lcov~ 

,in Am~ca will make a vast difierence in ecoRomic • 
·conditio~d.'perhaps ~ in .political ~latio_ 
elsewhere. 'Moreover, the.world is in a. state of transic 

. tion imd the results of the experiments in t~e:JJ~ted 
States may well be of m9re than J.ocal value. " . 

We are a purblind race of mortals. When a ~epres­
sion comes we devote all our energies to remedying 
its eJiects; we "do 1l0t exert one tithe of the same efIw;t 
to preventing its recurrence. Yet there have been" few 
benefactors in the world whose work would compare 
with .that of the ~ whc can lay bare the secret" of" 
the trade cycle with Its booms and depressions, and 
the methods by which they can be avoided. In the 
United States alone, it would have saved more than 
twenty million people from misery and hardship during 
the 188t few years. The causes of recurrent depressions 
can and ought to be discovered-and ;the experience 
of the United States should be peculiarly helpful in 
making the discovery. 

The great experiment in the United States is in 
reality no1i ·olle but a cluster of experiments.,-in C1ll'­

rency a~d "fin'ance-in industry-in agriculture-in 
public wor~; Each is interesting in itself and all were 
undertaken wi~~ a 'go' and an enthusiasm which is 
infectious. The oDlooker is tempted to say~ though 

xi 
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he were hiJnself tl!.king part--.-"Why cannot they hurry 
up with this!" (tlillliousing scheme). "Why must they 
take that slep!" (i;l currency). "Is it really necessary to 
make a comproIIjise'instead of telling them:to go to the 
dew,1'''(the cUITllncy inflationists). 

'~tlis \tot easy f01; people in England to know what is 
happ~~ jn the IJnited states, still less to understand 
the re3,l!0n and the meaning of those happenings. That 

'i$\why.:this book has come to be Written. It may also 
,'b~ of llfterest to Americans to know how events in the 
united States appear to a British citizen who ~as had 

,.' u~usually good opportunities for studying them. 
"':J make no apology or pretence for bhis book. It gives 
l!. '~tch of recent events in the United States in indus-. - .,. ~ ~ 

~,in agriculture, in finanoa and in politics; and also 
the: 'personal opinions which I have formed after a 

-:Btudy' of the facts. Where -necessary, the sketch is pre­
~iieded by a description of the conditions that form 
the se"bting for the action which has been taken. Those 
who are well acquainted with t~e course of events will 
probably be able to point to wple fact or feature to 
which they attach importance- and which has been 
omitted. This is inevitable. The book is not an ex­
haustive analysis. I have had to select and to condense 
from a large mass of material, and such selection is 
always a matter of judgment. 

Within the 1imit of these conditions I have endea­
v9ured to conyey a true impression. Certainly I have 
11M unusually favourable opportunities for obtaining 
knowledge at first hand of what was going on; of the 
reasons for the different policies adopted; and for es­
timating their efiectt. I was able to study the situation 

, and to talk to those' best qualified to form an opinion 
upon it, not only in Washington and ~ew York but 
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from the Eastern seaboard westward, ihrougl1 Chicago, 
to San Francisco, and from Minnt>pJ?olis in t;lie North, 
to Texas and New Orleans in the South. For:tllls, I am 
before all things indebted to the ll.ockllfeller Foun­
dation, on whose invitation .1 went to the Unit.ed 
States in the first instance, and· whose gues~ l:;vas 
during a great part of my stay. But ~he au~horitIeS cd 
the Foundation are not responsible for any op~on 'or 
statement to which I give expression. I am also.,und\l~; 
a peculiar obligation to members of the Brookings 
Institution for the help which they'·80 freely ·,gave 
me. I am indebted alsQ to a host of others, both in . 
Washington and Ithroughout the United States, whiJ;. 
by their readiness to answer my questions and ~ 
freely the subject of my enquiry, gave me an inslglj.\, 
into aspects of it which otherWise I could not pOssl\>ly 
have gained. It is impossible for me to name'them: 
individually, but they realise my gratitude -for lhe'. 
more than friendly way in which they heipeJ me. 
I am also particularly grateful tp the Director and 
members of the staff. of the International Laboil'r 
Office at Geneva for aiJ:.tlie help and information which 
they most generously gave me. 

A. S.-M. 
CkIobfto 19M 



APPENDIX A 

PRINCIPAL LAWS PASSED BY THE 73RD CONGRESS' 

Short S1J1IO'jJ31s of O-.u 

ACT AUTHORISING RF.C. AID TO INsuRANOE COMPANIES. 
June 10, 1933. 

Authorises the Reoonstruction Fina.nce Corporation to 
subscribe for preferred stock in Insurance Companies. 

ACT RELATING TO Dll!.ECT LoANS FOR hmUllTRIAL PURPOSES 
BY FEDERAL RESEl!.VE BANKS AND FOR OTHER PURPOsEs. 
June 19, 1934. 

Authorises direct loans up to $580 million to smaller 
industries by the Reoonstruction Fina.nce Corporation and 
Federal Reserve Banks. -

ACT TO AMEND THE TAlIIFF ACT OF 1930. June 12, 1934. 

Confers on the President for three yea.rs the power to 
make oommereial agreements with foreign oountries. 

AGRIOULTllRAL ADJUSTMENT ACT and EMERGENOY FA.IIll 
MORTGAGB ACT. May 12, 1933. 

Institutes the policy of restricting agricultu:ral pro­
duction and the system of processing taxes and benefit 
payments to farmers. 

The second part of the Act amends the Federal Farm 
Loan Act and increases the help given to farmers in 
dea.llng with mortgages. 

The third part oonfers upon the President extensive 
powers to inJlate the currency. 

I The date following the title of the Ant refOl'8 in eaoh ...... to the 
date on which the Ant was a.pproved by the President. 

209 



210 THE NEW AMERICA 

BANl<ING ACT of 1933. June 16, 1933. 

Provides for the separation of Security affiliates from 
Commercial banks; establishes a system of insurance of 
Deposita; prohibits intarest on demand deposits and gives 
power to the Federal Reserve Board to regulate the 
interest on time deposits and makes other amendments to 
the Federal Reserve Act. 

BANKHEAD COTTON ACT. 1933. 

(See Cotton Control Aet.) 

CoTTON CONTROL ACT-1933. April 21, 1934. 

Authorises the Secretary of Agriculture to allocate 
quotas for cotton growing and to impose prohibitive taxes 
on cotton grown by any person in excess of this quota. 

EcONOMY ACT. March 20, 1933. . 
Effects economies in salaries of officials and ex-Serv:ice 

men's pensioIll!--the .o-ealled 'Veterans' Bonus'. (See aIso 
Independent Offices Act.) 

EMERGENCY BANl<ING ACT. March 9, 1933. 

Deals with the immediate problems raised by the 
closing of the. banks on March 4, 1933. 

EMERGENCY FARM MORTGAGE ACT. May 12, 1933. 

See 'Agricultural Adjustment Act', of which this Act 
form. the second part. 

EMERGENCY RAILROAD TRANSPORTATION ACT. June 16, 1933. 

Appcints a Federal Co-ordinator of Railways for the 
purpose of eliminating wasta and enforcing economies. 

FARM CREDIT ACT of 1933. June 16, 1933. 

Authorises the creation of Production Credit Corpora­
tions and Associations; of a Central Bank and twelve 
Banks for Co-operatives. and makes amendments to the 
Agricultural Marketing Act and the Federal Farm Loan 
Act. 
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FEDERAL EMERGENCY RELIEF Am:. May 12, 1933. 
Set.. up the Federal Emergency Relief Achnini.tration. 

Relore this Act was passed there was no Federal Agency 
for dealing with relief. 

THE GoLD RESERVE Am:. JanU&rY 30, 1934. 
Tranefers to the Government all the gold reserves of 

the Federal Reserve Banks, in return for gold certificates; 
confers on the President the power to stabilise the dolle.r 
at not less than 50 per cent nor more than 60 per cent 
of it.. existing gold content and creates a Stabilisation 
Fund of $2000 million. 

HOME OWNERS LoAN Am: of 1933. June 13, 1933. 
Creates the Home Owners Loan Corporation and 

authorises the establishment of Federal Savings and Loan 
Associations. 

INDEPENDENT OFFICEBS APPROl'lUATION Am:. June 16, 1933. 
Modllies some of the economies in the 'Veterans' Bonus'. 

LOANS TO INDUSTRIES Am:. 
See 'An Act relating to Direct Loans for Industrial 

Purposes by Federal Reserve Banks and for Other 
Purposes'. 

NATIONAL EMPLOYMENT SERVICE Am:. June 6, 1933. 
Provides for the establishment of a national employment 

syste~ 

NATIONAL HOUSING Am:. June 2'1, 1934. 
Establishes a Home Credit Insurance Corporation for 

the pmpose of insuring mortgages on medium sized 
houses, and loans for the improvement of such houses. It 
also authorises the establishment of mortgage corporations. 

NATIONAL INDUSTRIAL RECOVERY Am:. June 16, 1933. 
Part I establishes Codes of fair competition for in­

dustries. 
Part II creates a Federal Emergency Administration of 

Public Worb' and authorises an appropriation of $3300 
million for Public Worb. New taxes are alao impoaed. 

p 
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RECIPROCAL TARIF.B' ACT. 

See 'Act to amend the Tariff Act of 1930'. 

SECURITIES ACT of 1933. May'J:l, 1933. 

Imposes new and stringent regulations on the flotation 
and sale of securities; gives to buyem of securities rights 
of action against persons issuing or selling securities in 
violation of the regulation. Violation of the Act is also 
made punishable with fines or imprisonment or both. 

SECURlTIES EXCHANGE Am: of 1934. June 6, 1934. 

Part I provides for the regulation of all Security 
Exchanges by a new Securities and Exchange Commission 
and imposes a number of new regulations on the Security 
Exchanges. 

Part il amends the Securities Act of 1933. 

SILVER PuRCHASE Am: of 1934. June 19, 1934. 

Enacts that one-fourth of the monetary etocks of the 
,united States shall be in silver and directs the Secretary 
of the Treasury to issue silver certificates. 

TENNESSEE VALLEY AUTHORITY ACT. May 18,1933. 

Sets up the authority for completing the dam at Muscle 
Shoals and for establishing the electric power station 
served by the dam. 

UNEMPLOYMENT RELIEF Am:. March 31, 1933. 

Created the Civilian Conservation Corps. (C. ill.) 
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PRESIDENT'S RE-EMPLOYMENT AGREEMENT 

(Authorised by Section 4 (a) Nationallndustriol Reoovery Act) 

DURING the period of the President'. emergency re-employ­
mentdrive, that is to say. from August 1 to December 31,1933, 
or to any earlier date of approval of a code of fair competition 
to which he is subject, the undersigned hereby agrees with the 
President as follows: 

(1) After August 31, 1933, not to employ any person under 
HI years of age, except that persons between 14 and 16 may 
be employed (hut not in manufacturing or mechanical indus­
tries) for not to exceed 3 hours per day and those hours be­
tween 7 A.IIL and 7 P.M. in such work as will not interfere with 
hours of day school 

(2) Not to work any accounting. clerical, banking, office, 
service, or sales employees (except outside salesmen) in any 
store, office, department, establishment, or public utility, or on 
any automotive or horse-drawn passenger, express, delivery, or 
freight service. or in any other place or manner, for more than 
40 hours in any 1 week and not to reduce the hours of any store 
or service operation to below 52 hours in any 1 week, unless 
such hours were less than 52 hours per week beiere July I, 
1933, and in the latter ease not to reduce such hours at 
all. 

(3) Not to employ any factory or mechanical worker or 
artisan more than a maximum week of 35 hours until December 
31, 1933, but with the right to work a maximum week of 40 
hours for any 6 weeks within this period; and not to employ 
any worker more than 8 hours in any 1 day. 

(4,) The maximum hours fixed in the foregoing paragraphs 
(2) and (3) shall not apply to employees in establishments em­
ploying not more than two persons in towns of less than 2500 

218 
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population which towns are not part of a larger trade &rea; nor 
toregistered pharmacistsorotherprofeosional persons employed 
in their profession; nor to employees in a managerial or execu­
tive capacity, who now receive more than $35 per week; nor to 
employees on emergency mainteoance and repair work; nor to 
very special cases where restrictions of hours of highly skilled 
workers on continuous processes would unavoidably reduce pro­
duction but, in any such special case, at least time and one third 
shall be paid for hours worked in excess of the maximum. Popu­
lation for the purposes of this agreement shall be determined by 
reference to the 1930 federal census. 

(5) Not to pay any of the classes of employees mentioned 
in paragraph (2) less than $15 per week in any city of over 
500,000 population, or in the immediate trade area of such city; 
nor less than $14.50 per week in any city of between 250,000 
and 500,000 population, or in the immediate trade &rea of such 
city; nor less than $14 per week in any city of between 2500 
and 250,000 population, or in the immediate trade &rea of BUch 
city; and in towns of less than 2500 population to increase all 
wages hy not less than 20 per cent, provided that this shall not 
require wages in excess of $12 per week. 

(6) Not to pay any employee of the classes mentioned in 
paragraph (3) less than 40 cents per hour uuless the hourly 
rate for the same class of work on July 15, 1929, was less than 
40 cents per hour, in which latter case not to pay less than the 
hourly rate on July 15, 1929, and in no event less than 30 cents 
per hour. It is agreed that this paragraph establishes a guaran­
teed minimum rate of pay regardless of whether the employee 
is conpensated on the basis of a time rate or on a piece-work 
performance. 

(7) Not to reduce the compensation for employment now in 
excess of the minimum wages herehy agreed to (notwithstand­
ing that the hours worked in such employment may be hereby 
reduced) and to increase the pay for such employment by an 
equitable readjustment of all pay schedules. 

(8) Not to use any subterfuge to frustrate the spirit and 
intent of this agreement which is, among other things, to in­
crease employment by a universal covenant, to remove obatruc-
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tiOWl to commerce and to shorten homs and to raiBe wages for 
the shorter week to a living basis. 

(9) Not to increase the price of any merchandise sold after 
the date hereof over the price on July 1, 1933, by more than is 
made necessary by actual increases in production, replacement, 
or invoice costs of merchandise, or by taxes or other costs result­
ing from action taken plUSUant to the Agricultural Adjust­
ment Act, since July 1, 1933, and, in setting such price increases 
to give full weight to probable increases in seles volume and to 
refrain from taking profiteering advantage of the consuming 
public. 

(lO) To support and patronize estsblishments which also 
have signed this agreement and are listed as memhers of N.RA. 
(N lltional Recovery Administration). 

(11) To co-operate to the fullest extent in having a code of 
fair competition submitted by his industry at the earliest pos­
sible date, and in any event before September I, 1933. 

(12) Where, before June 16, 1933, the undersigned had con­
tracted to purchase gooda at a fixed price for delivery during 
the period of this agreement, the undersigned will make an ap­
propriate adjustment of said fixed price to meet any increase 
in cost caused by the seller having signed this President's Re­
employment Agreement or having become boun,d by any code 
of fair competition approved by the President. 

(13) This agreement shall cease upon approval by the Presi­
dent of a code to which the undersigned is subject; or, if the 
N .RA. so elects, upon submission of a code to which the under­
signed is subject and substitution of any of its provisions for any 
of the terms of this agreement. 

(14) It is agreed that any person who wishes to do his part in 
the President's re-employment drive bysigning this agreement, 
but who asserts that some particular provision hereof, be­
cause of peculiar circumstances, will create great and unavoid­
able hardships, may obtain the benefit hereof by signing this 
agreement and putting it into effect and then, in a petition ap­
proved by a representative trade aasociation of his industry, or 
other representative organisation designated by N.RA., may 
apply for astay of such provision pending a summaryinvestiga-
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tion by N.R.A., if he agrees in snch appliC&~on to abide by the 
decision of such investigation. This agreement is entered into 
pursuant to Section 4, (a) of the National Industrial Recovery 
Act and subject to all the terms and conditions required by 
Sections 7 (a) and 10 (h) of that Act. 



APPENDIX C 

STATISTICAL TABLES 1 

TABLE I 

PRODUCTION AND OTHER BUSINESS INDICES 

1. Prod_;" U.s.A.., ~ wilT> _.......m.. 
(1928=100) 

Quartmiy Periods United U.S.A.. .........,. - _om 
KlJIg .... 

1929: 
F!mt Quarter. 104-6 10&0 95·0 107-9 · . 
Second .. 106·2 llH 109'() 109-8 · . 
Third .. 104-11 Uo-5 103·2 109·1 --
Fourth- n 107·9 96-7 98·9 112-l lOB" 

1930: 
First .. - 105-1 9&·6 93·4 US·l --
Second .. - 97-7 93·1 88·j! 113-1 · . 
Third .. · 94,.S 83·2 79·5 1094 · . 
Fourth .. · 93-8 76-3 74·9 106-3 89·8" 

19Sh 
F!mt .. · 9O'() 76-6 70·1 1044 .. 
Second .. · 97·1 78·7 74·8 101-3 .. 
Third .. · 94,.7 71'5 88·7 95·3 78·9 
Fourth .. · 92·0 66·1 62·2 9().O 75·1 

1932: 
First .. · 90.() 62·5 61-9 '9-5 .69·4 
Seoond .. · 894 5407 61·3 74.() 65-3 
Third .. · 62·7 66·3 59·6 73·2 66·3 
Fourth .. 90·0 69·5 61·8 7&1 71·7 

1933: 
First .. · 89·9 5&5 &H 80-8 89-1 
Second .. · 91-7 70-9 67·6 65-8 70·1 
Third .. 91·8 62·6 70·7 874 66·8 
Fourth .. 99·6 67·3 73·4 84·2 69·9 

1934: 
F!mt .. 103·3 73·5 81·& 82·7 69·6 

Somtml.-Leogue of Nations 1l000thly BuIIetiDa. 

J'apao i 

.. 

. . 
--

1114' 

---. .. 
105·6' 

. . 

.. 
104·1 
102·3 

101·0 
104·8 
107·2 
lI8·6 

120·& 
125·6 
129·0 
138·1 

132·9 

1 Escept whet& othenviae stated, all statiatico apply to the United Slatoo 
ooIy. 

I Averages for the year. No quarterly indices for Belgium or Japan eDIt 
before 1931. 
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TABLE I (conImfUdj 

PRODUCTION AND OTHER BUSINESS INDICES 

Year or )(Olltb 

1928 Average · 1929 
" 1930 
" 1931 " 1932 " 

1933: 
January _ · 
February 
Ma.reh . 
Ap>il 
May · 
June 
July 
August 
September 
October • 
November 
December 

1984: 
January . 
February 
March 
April 
May · 
June 

2. IndwtrioJ 1'roducWn 
(1923-1925=100) 

Total .... u-
(~"!:fe.t) (unadj ... 1ed) (::;I;-=l) 

III 112 106 
119 119 115 
96 95 99 
81 80 84 
64 63 73 

64 63 71 
64 63 76 
60 08 7. 
67 68 65 
80 80 76 
91 93 82 
96 97 89 
20 89 84 
85 84 93 
78 77 88 
72 76 84 
69 67 80 

77 76 76 
63 82 82 
87 86 91 
88 89 81 
89 89 87 
85 63 88 

Steel Ingota 
percentage of ea_ ... 

85 
89 
63 
38 
19 

26 
27 
84 
22 
20 
16 
15 
I. 
17 
19 
18 
15 

84 
84 
.a 
.s 
64 
68 

SotrBCBS.-The Feden! Reeerve Board, ""eept for Su.ol Ingota. .. hieh .... 
takeD from. the Survey of CnneDt BnsiDeu (UA Department of Comznerce). 
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TABLE I (c:ooWmud) 

PRODUCTION AND OTHER BUSINESS INDICES 

3. Durabk ProdwJIB <=pI , • ...t '" " Peroenlaga 0/ Non-durable ProdwJIB 

Duroble Durable 
Q ...... l1_ ::.1. of Q-- .. 1(,of 

N umble Non-durable 

1919: FirstQuazter. 98·0 1927: First Quarter. 82·3 
Second .. 78-9 Second 

" · 88.0 
Third .. 84-7 Third .. 76-8 
Fourth .. 75-3 Fourth 

" - 74-0 
1920: First .. 88-9 1928: First 

" 81-3 
Second .. · 87-9 Second " 85-6 
Third .. · 103-0 Third .. 894 
Fourth 

" 104-8 Fourth .. 88-9 

1921: First .. 72-9 1929: First 
" 89-2 

Second ., 55-2 Second .. 93-5 
Third .. 60-9 Third " 94-3 
Fourth .. 57·2 Fourth .. 80-9 

1922: First .. · 62-6 1930: First .. 82-9 
Second 

" · 79-5 Second " 83·2 
Third .. 74·8 Third .. 72-2 
Fourth .. 79-6 Fourth .. 61-2 

1923: First .. 83-2 1981: First .. · 61-4 
Second .. - 89-4 Second .. 5&6 
Thlrd .. - 94-3 Third .. 43-8 
Fourth .. · 89-4 Fourth .. 40-8 

1924: First .. - 90-6 1932: First .. 36-5 
Second .. 79-1 Second " 3&1 
Third .. 76-6 Third " 27-1 
Fourth .. · 80-5 Fourth .. 30-9 

1925: First .. · 8N 1933: First 
" 31-11 

Second .. · 86-3 Second " 40-0 
Third " · 8&2 Third .. 55-3· 
Fourth .. 98-0 Fourth .. 46-2 

1926: First .. · 89-5 1934: First 
" · 51-9 

Second .. · 90-9 Second .. - .82-0 
Third .. - 91-1 
Fourth .. · 83-7 
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TABLE I ("""",,v<d) 

PRODUCTION AND OTHER BUSINESS INDICES 

4. TM Natitmal [~ and Grou Farm [_ 

(Amounts in millions of dollars) 

Estimate of _Farm Farm Income as 
Year NatIonAl - pemmtqeof - NatloDallncome 

1919 65~949 16,935 18·5 
1920 73,999 13,566 14·9 
1921 63,371 8,927 noO 
1922 65,925 9,944 n·l 
1923 74,33'7 11,041 10-8 
1924 77,135 11,337 10-8 
1925 81,931 n,968 11-1 
1926 84,238 11,480 9·6 
1927 87,276 11,616 9·0 
1928 88,283 n,741 9·3 
1929 91,405 11,941 7·6 
1930 81,29li 9,454 7·6 
1931 67,000 6,968 7·1 
1932 52,500 5,331 7·0 
1933 .. 6,256 18.0 

SOUlWB.-E ....... ic B .... oJ 1M AgricoIt1uGl Ad~ Ad. The po<-­
oentagea in the last column are baaed on estimates of Iarm. income included. in 
the estimate in column 2 of IlAtiona1 income. Dot on column 3. 
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TABLE I (oonI;"ued) 

PRODUCTION AND OTHER BUSINESS INDICES 

Year or Month 

1925 
1926 
1927 
1928 
1929 
1930 
1931 
1952 . 
1933, 

January 
February -. April 
May 
June 
July 
August 
S.pliember 
Oetober 
November 
Deoember 

1934, 
Janua.ry 
February 
Ma.roh • 
April 
May 
June 

5. Nev; Domu!ic Oapilai I ...... 

(Amounts in milli<ms of dollars) _ .. 
Tolal State and 

Munletpal Bonds and 
N .... S .... ks 

5215 1352 2452 1153 
5189 1344 2667 1087 
6219 1475 3183 1474 
6789 1379 2385 2961 
9420 1418 2078 5924 
600{ 1434 2980 1003 
2980 1235 1240 all 
1157 755 305 20 

65 33 19 3 
20 17 1 0 
16 13 0 3 
25 18 16 1 
44 40 1 3 

no 08 3 9 
117 28 0 53 
46 32 0 14 
64 37 0 9 
59 66 0 3 
88 82 0 6 
67 41 0 16 

48 37 0 6 
79 59 12 1 
97 81 9 5 

143 100 24 Ii 
103 61 26 a· 
123 102 0 9 

SoVlWE.-The Federal Reserve BuJlet.!n. 
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TABLE I (".,.,in...aj 

PRODUCTION AND OTHER BUSINESS INDICES 

Year or Month 

1928 average 
1929 .. 
1930 

" 1931 .. 
1932 .. · 
1933: 

J...,..,...,. 
February 
March. 
April . 
May 
June · July 
August 
September 
Oetober 
November 
Deeember · 

1934: 
Jlmuary 
February 
March. 
April . 
May 
June 

6. B...m... I1Idicu 
(1923-1925=100) 

"""""",,,on- car eon_ ......... 
(UDadl_J (UDadl_J 

135 100·6 
117 103-1 
92 89·7 
63 '/2·8 
2'Nl .. 
18 56. 
16 M 
14 50 
16 63 
19 66 
21 50 
24 65 
25 61 
30 60 
35 66 
42 69 
46 63 

40 M 
38 M 
33 68 
38 62 
32 63 
36 M 

-. ",-,>t&l 
Power Store aalea - (UlladjUIted) 

101 lOS 
102-4 111 
92-7 102 
82 92 
M 69 

82·3 411 
82·6 49 
80 50 
M 68 
87·4 67 
93 M 
96-9 411 
94·6 69 
92·7 73 
89-4 77 
88 75 
88·3 121 

89-5 57 
93·1 69 
93·6 73 
96-1 73 
96-7 77 
93 70 

So""",",.--8urveyof Cummt BuaiD_ (U.s. Depanment of Commezoo). 
.... d Fod«aI ReIIene Board B1IIlctiD. 
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TABLE II 

INDICES OF WHOI.ESAI-E PRICES 

(1926=100) 

AD 
Commodities 

Year or Month ·Fsnn Foodii 
._than 

Products p""" 
Prod,,,,,, 

and 1'''''' 

1928,,_ · 105-9 101·0 92·9 
1929 .. 104'9 99-9 91-6 
1930 .. 88-3 90'0 80-2 
1931 .. M-8 74-6 76·0 
1932 .. 48·2 61-0 7O·11 
1933, 

J&n"....y 42-6 66·8 67-3 
February 40-9 63·7 86-0 
M&reh. 42·8 54-6· 86·8 
April 44-0 61H 66·3 
M&y 60-2 694 88-5 
Jnue 63'2 61·2 86·9 
July 60-1 66'0 72·2 
August · 67-6 M-8 74-1 
September 57-0 64·9 7tH 
October · 66·' M-2 77·2 
November · 66-6 64·3 77·11 
December 86·5 62·6 77'0 

1934: 
Ja.nuary 58'7 64·3 78·3 
Febroary 61-3 88-7 78·7 
M&reh. 61-3 67·3 78·6 
April 69·6 86·2 78·6 
May 69·6 67·1 78·9 
June 63·1 69-6 78·8 

223 

AD 
Commodltles 

96-7 
96·3 
864 
73-0 
64·8 

61-0 
69·8 
60-2 
00·4 
62-7 
66-6 
68·9 
68'0 
70·8 
71-2 
71-1 
70-8 

72·2 
73-6 
73·7 
72·3 
73·7 
74-6 

SOtrBOll.-The BW'MO of L&bour Statiatioo of tho Department of L&bour. 
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TABLE m 
1. AGRICULTURAL PRICES AND RATIOS 

(1909-1914=100) 

~. Wb .... Corn. B_ 
Year or Month ..... .,.. ...... ..... - dona.. 

per lb. buabel _hoi per lOD lb, 

1919 average · 36·6 213-1 IM·3 .. 
1920 .. 13·9 143'3 6&6 .. 
1921 .. · 16-2 go.a 4J.3 .. 
1922 .. 23·8 98·9 6&0 .. 
1923 .. :n·o 9}04 7104 7·41 
1924 " 22·6 13&9 97·8 6·85 
1926 .. 18·2 140'0 67·0 10·55 
1926 .. 10·9 120·7 63·8 II·55 
1927 " 19·6 111·8 71·8 10·28 
1928 .. 18·0 98-1 74·8 8'59 
1929 .. 16·8 103·& 79·8 9·28 
1930 .. 9-5 67-1 59·4 8·95 
1931 .. 0·7 39-1 32-1 6·95 
1932 " 6·2 36·0 19·5 3·78 
1933: 

January . 5·6 32·9 19·1 2·68 
February. 5-0 32·3 19·4 2·94 
Maroh 6-1 M·5 2(}& 3-22 
April · &1 44·8 28·2 3·21 
May 8·2 59·0 38·9 3-88 
June 8·7 58·7 40-2 3·98 
July 1()'6 86·9 68·4 3·98 
August 8·8 74>7 48·8 3-79 
September 8·8 7H 46·5 3·73 
Oclober . 9-0 63·6 38·8 4-17 
November · 9·6 7H 40·6 3·70 
December · 9·6 69'3 42·0 2·92 

19M: 
January . 1()'3 69·4 43·9 3·98 
February. 11-7 72·0 45·& 3·87 
M&reh 11-7 70·9 47-1 3·98 
April 11-6 68·7 47-1 3·49 
May Il·O &9'5 48·6 3-17 
June U·6 78·9 56-6 3·62 

AIl 
"C.""'. u ... 

209 
206 
116 
124 
136 
1M 
147 
136 
131 
139 
138 
117 
80 
57 

51 
49 
50 
63 
62 
64 
76 
72 
70 
70 
71 
68 

70 
76 
76 
74 
74 
77 

SOUBOB.-Crop. AM Mat'"., publishod by the U.S. Dep&rtmeut of 
Agriculture. 
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TABLE m (_inutdj 

ll. AGRICULTURAL PRICES AND RATIOS 
(1909--1914=100) 

Priceo of Farm Prices Tho 
Year or Month 

__ 
received by Tarm.n!' 

~by l1armers ratio' 

1919 average 200 209 104 
1920 .. 194 200 106 
1921 .. 150 116 77 
1922 .. · 146 124 M 
1923 " 

149 135 90 
1924 " 

150 1M 89 
1925 .. 1M 147 96 
1926 .. 163 136 89 
1927 .. 161 131 87 
1928 .. · 163 139 91 
1929 .. · 162 138 91 
1930 .. 144 117 81 
1931 .. 125 80 60 
1932 " 

10'1 57 63 
1933: 

January 102 61 50 
February 101 49 49 
March • · 102 50 50 
April · 101 63 62 
May 102 62 61 
June 103 74 62 
July . II7 76 71 
A~. II2 72 540 
September · 116 70 60 
October · 116 70 60 
November lIS 71 61 
December 116 68 69 

1934: 
January 117 70 60 
February 119 76 540 
March • · 120 76 63 
April 120 74 62 
May 121 74 61 
June 122 76 63 

SOUBOB.-Cropo """ Msrk.u. published by the U.s. Department of 
Agrioulture. 
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TABLElV 

STATISTI03 OF SOCIAL CONDITIONS 

Hour,. 
W __ 

""'" Coot of RetaU 

Year at Month ~ 
We.eldy Li ..... """'* of 

Dollars 1923 -100 ~ 1928-100 Food. 
1028-100 

I 
11928&_. .. 27·80 104'0 104{) 100-4 1M 
I 1929 n • .. 28·M 107·3 107·3 l00{) 157 

1930 " 
.. 25·90 97-4 101-2 95<2 147 

1931 .. · 0<554 22·00 84·9 97-9 86·7 121 I 1932 
" 

&497 17-10 84·3 82·8 77·7 102 
1933: I January 0-438 16<21 6(),9 82·6 73·7 95 

Febru&ry · 0·464, 111-13 60-6 84{) 72·1 91 

i Mareh · 0-400 14-56 M·7 76-2 71·8 91 
April. 0-400 16-39 57·8 80·8 7H 90 , 
M&y • 0-453 16-71 62·9 87-1 72·1 84 I 
June. 0-452 18·49 69<5 95'0 72·8 97 
July . 0-455 19·15 72-9 96-7 75·l! 105 I August 0-497 19·25 72·3 94-9 76-9 107 , 
September. 0-531 19-46 73-1 93·8 77·9 107 
October &540 19-46 73-1 93·7 78-9 107 
November . 0·545 18<61 69-6 89'0 77·8 107 
DeoembeF • 0·500 18·56 69·8 90·3 77·3 104 

1934: 
January 0·051 18·89 71·0 91-6 77'0 105 
Febru&ry 0.;;56 19·81 74·4 95-9 78<3 lOS 
Mareh 0·561 20·49 77·0 98·1 78-5 lOS 
April. 0-579 llHlO 78'9 160-6 78-4 107 
M&y. &595 20-79 77-8 106-7 78·6 107 I June. &566 20-71 78·1 .. 78·8 109 

SOUBC .... --Survey of Cummt BwD_ the N.tioaaI IndUBtri61 eome.... .. 
Board; and the B ..... u of lAbour Sta ........ 
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TABLE IV (com'"ued) 

STATISTICS OF SOCIAIl CONDITIONS 

2. Faciory Oondi1itm8 aM LolJovs Di8pulu 

.......,. p= Dayaloet; 
Year OJ'Month through Em~~nt. 19 -100 1925-5-1oo 

(utur.d,faBted) lOlDlldl_) LaboUJ' Dia'putea 

1928 Monthly} 
average 98·9 102-4 .. 

1929 .. 104·8 109-1 831,259 
1930 .. 91-5 88·7 227,531 
1931 

" 77-4 67·5 532.182 
1932 .. 64-1 46-1 538,581 
1933, 

January 60·2 39-5 240,912 
Februa.ry 61-1 40·2 109,862 
M&rch. 68·g 37-1 446,771 
April 59·9 38·8 535,039 
Mey 62·6 42·7 603,723 
June 66·9 47·2 504,362 
July 71-5 50·8 1,404,850 . 
August. 76-4 56·8 1,401,532 
September S()O() 59·1 3,642.'31 
Oetober 79·6 59-4 3.067.967 
Novereber 76-2 55·5 1.160.565 
Deoember 74-4 54·5 338,746 

1934: 
January 73·3 54·0 1.926,035 
Februa.ry 77·7 60·6 819.934 
M&rch. 80·8 64·8 901,933 
April . . 82·3 67-3 2.280,164 
Mel" • 82-4 67-1 2.343.767 
June 1 • 81'() 65·0 2,490,269 

227 

SotJ1lCE.-Bureau of labour Statisti.... Monthly Averages ..... givnn for 
yea.ra before 1933 in order to facilitate eompariaon. 

, 1'>eIimln&ry figures. subj ... to chAngo. 
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TABL, IV (ctm/in...a) 

STATISTICS OF SOCIAL CONDITIONS 

3. U~ in 1M U .. i/04 8IaIu 

I XODtb 
Number at Month Unemployed 

1932: 1930: 
Jannary . 3,216,000 Jannary . 
February 3.665,000 February 
Maroh 3.543,000 Maroh 
April 3,188,000 April 
May 3,090,000 May 
June 3,250,000 Juno 
July 3,714,000 July 
Augost 4,101,000 August 
September 4,100,000 September 
October . 4,639.000 -Ootober • 
November 5,364,000 November 
December 6,541,000 December 

1931: 1933: 
January . 7,HIO,OOO Jannary . 
February 7,346,000 February 
Maroh 7J068,OOO March 
April . 6,739,000 April 
May 6,760,000 May 
Juno 6,841,000 June 
July . 7,198,000 July 
Augost 7~357.000 August 
September 7,303,000 September 
October . 7,778,000 Ootober . 
Nove>,nber 8,699,000 November 
December . 8,908,000 December 

1934: 
Jannary • 
February 
March 
April . 
May 
June 

.Number of 
Unemployed 

10,197,000 
10,486,000 
10,739,000 
10,990,000 
11,470,000 
11,853,000 
12,300,000 
12,344.000 
11,767,000 
ll,586,()()() 
12,008,000 
12,124,000 

12,986,000 
13,185,000 
13,533,000 
12,887.000 
12,691,000 
11,872.000 
11,631,000 
10,759,000 

9.965,000 
9,812,000 

10,443,000 
10,682.000 

ll,688,OOO 
11,331.000 
10,737,000 
10,410.000 
10,077,000 
10.026,000 

sotrBoE.-Eatimat¥ made by the Americ&n Federation of Labotll' of the 
number of unemployed among the gainfully employed population, w_ 
amounted to 45.190 at the time of the 06DS'tl1 of 1930. A alight OOJTeOtion 
baa been made in the tignroo Bin ... January, 1933. 
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1933: 
January 
February 
March. 
April 
May 
June 
July 
Auguet 
Sep\emb .. 
Ootob .. 
November 
D ... mber 

1934: 
January 
February 
Maroh. 
April 
May 
June 

Public 
IIoado 

not P,W.A. 
Jrederal 

74.4l)5 
76,969 
94,491 

121,089 
138,934 
151,614 
128,801 
106,907 
79,880 
56,872 
38,112 
21.345 

7,633 
2.382 
1,461 
1,932 
3,941 
4,678 

TABLE IV (eont'ntud) 

STATISTICS OF SOCIAL CONDITIONS 

4. Employment and &li</ gl • .". by Fed<rall/u<nJerg AglIfICiu 1 

Public CtVlllan Civil Woru Bmergency Total of ,.i; 01 Workll CoruIervation Admlnletfa.. Work P'en:olll G luIIy 
Admlnlotra- eo...,. 110. Pl'Oll'6Mme Bmployed Bmpto}"ed 

1100 

.. .. .. .. 74,405 0·2 

.. .. .. .. 76,969 0·2 
_. .. .. .. 94,491 0·2 
.. 21,056 .. .. 142,145 0-3 
.. 91,244 .. .. 230,178 0·5 
.. 242,737 .. .. 394,351 0'8 .. 292.295 .. .. 421.096 0-9 

4,018 276.172 -- .. 387,097 0·8 
30,009 247.758 .. .. 357,647 0·7 

114.096 240.241 .. .. 411.209 0·8 
240.707 287.733 1,471.200 .. 2.037.752 4-2 
251.234 278.517 2.884,893 .. 3.435.989 7-0 

243,645 289,184 3,928,130 .. 4,468,592 9-1 
261.091 278,766 3.492,947 .. 4.036,186 8-8 
267,774 212,849 2,284.897 22,934 2,789.705 6·7 
348.783 266,876 65,512 786,829 1,469,932 3-0 
462,888 285.556 11,116 866,779 1,630,280 3-3 
553,789 .. .. .. . . .. 

FBmlllee 
RecelvinS 

Rebet 

3,850,000 
4,140,000 
4,560,000 
4,475,322 
4,252,443 
3,789,026 
3.451.874 
3,351;810 
2.995,857 
3.010.516 
3,365.677 -
2.630.996 

2,485,761 
'2,596,526 
3,070,551 
3,884,765 
3.820,000 .. 

• Average monthly nw:nbel' of persons employed, a.nd averagf1l monthly number of t.milies on relief. 

j:o/all 
.mlII .. 

13 
14 
16 
15 
14 
13 
13 
h' 
10 
10 
11 
9 

8 ,-
9 

10 
13 
13 
.. 
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""...... ............. 
~ ... 30 

11113 
11114 
1915 
11116 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1_ 
1_ 
1926 
1927 
1_ 
1929 
1930 
1931' 
1932 
1933 
19M" 

THE NEW AMERICA 

·T.AlILE V 

FINANCE 

1. Fetkml~_ FetkmlD<lll 

(Amounts in millicms of dollara) 

All All 
-+ GO'duwt:i4 OOfanmad; -- _ ..... 

orDddl-

'124 '125 .. 
'135 735 .. 
698 761 -63 
763 '134 +48 

IIU 1,978 -863 
36Ilil 12,698 -9,033 
5152 18.l>23 -13,371 - 6,482 +2Il1 
5626 5,538 +97 
4109 3,795 +31'" 
4{)(11 3,697 +310 

""'Ill 3,507 +506 
3790 3,530 +251 
3963 3,585 +378 
"'129 3,_ +636 - 3,- +399 
4033 3,848 +186 
"'178 3._ +IU 
3190 "'-093 -903 
2006 5,159 -3.I53 
2OlIO U48 

i 
-3.068 

3116 6,270 -3.1M 

..... " ...... , 
debt at i 
~vne 30' 

1.193 I 
1,188 
1,1111 
1,225 
2.976 

12.244 
25.48Z 
~ 
23.976 
22._ 
22,350 
21,%51 
29,516 
19.643 
18.l>10 17._ 
16,931 
16,186 
16,l101 
111._ 
22.539 
27,053 

• Thill includes in """" .... Ntutory expeodi ......... nopaymout of debt. 
• Chaugoo ill tbe Fedoni Deb< .... _ to oIIaugoo in boIaDoeo in &he 

_ of "'" Treoomy .. ...o .. to ___ .. de6ci<o OIl __ 

ezpeaditfl18. 
• In 1931 _ ... ~_y oaIy the boIaDoeo of ___ 'bated 

_ .... iDcIaded. 

• EstimaOed. 



TABLE V (oonlinuea) 

2. .4""",,,, and Pt:rtenI4g1 DiaIribuIitm oJ Long.,.,... Deb,. by CltI8. and Year 
(From PIuJ Int<rnal Deb,. oJ t1uJ Unittd 8taU8, edited by E"..". Clark) 

(AmOUllto in mlIliOJlll of dollars) 

Latest Available Year 1929) Pa.t Waf DeprotJ.lJlon Year Pre-War Year 
Olaeo 

.AtnQunt Per Vent Amount Per cent AmOUDt Fer Cent Amount PerCent 
oITotaI at Total of Total of Tot&! 

, 
Farm Mortgage Debts 8,500 6·7 9,469 (a) 8-0 7,858 (e) 10·9 3,320 9'1 
Urba.n Mortgage Debta 27,554(0) 21-7 27,616 23·2 8,068 JH 5,151 1401 
Railtoad Debta 14,254 1l·3 14,065 1l-8 13,216 18·3 ll,IS6 3007 
Publio Utility Debto. ll,225(f) 8·9 9,251 7·8 5,249 (b) 7-3 3,294 (b) (/10 
Industrial Debta 10,450 8·2 10,170 8·5 4,820 6-7 3,738. 10-8 . 
FinonciaJ Debta 21,919 17-3 19,767 16-6 6,740 9·3 4,040 IH' 
Federal Debts (d) 14,237 11-2 12,155 10-2 15,965 22-1 0-968 "2-1 
State and Looal Dehta . 18,665 14-7 16-656 13-9 9,420 13·0 4,751 . 13-6 

Total Reported Debt 126,834 119,049 72,236 36,446 
Total Elltim&ted Debt (g) • 134,280 126,4,33 75,158 37,989 

(a) 1928. (b) Excluding manufaotured g .. oompani... (e) 1920: 
(d) Fedeml Debt .monnled to $26,977 million on Jnne 30, 1934. . 
(.) Tota.l mortgage holdinp of all iotJtitutiollll and individuaIB _led at 195,000 million At Dec. 31, 1931. 
(1) Inahmon of funded debt of holding compani .. bringe aggregate debt to $14,000 million at Dec. 31, 19ai. 
(g) Including tot&! reported debt 1'1 .. adjOltmentB to make totoll for all yea .. comp6l'&bJe. The edin.tmentB are mode to correot ii! 

omiaeiODJ in the reported d.u>t figureo aod are baaed on known figureo and ... nmed rel&tiouahipo. 
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...,'" 
1929 June .. Dec. 
1930 June .. Dec. 
1931 June .. Dec. 
1932 June .. Dec. 
1933: 

J .... uary 
Febru...y 
Mlm:h 
April. . 
14&y. 
June .. 
July. 
August 
Septemher . 
October 
Novemher . 
Decemher 

1934: 
J&nu...y 
February 
Mlm:h 
April. 
14&y. . 
JUDe. 

THE NEW AMERICA 

TABLE VI . . 
STOCK EXCHANGE STATISTICS 

I. Block EzclomIgo Pria8 

(1926=100) 

HlOb Hlob Common Stocb 
Grad. Grade 

Total _ .. 
Pretened In- ]laU· Public a- d_ mad Utility 

95·3 127-7 190-7 19H) 144'8 233-0 
96-5 1264 153·8 146-9 136·3 200·9 
98·2 126-8 152·8 14301 124-5 223·5 
97·8 121·9 109'4 101·9 93·5 157·9 
89·4 119'7 95-1 86-5 74-0 153·0 
81·6 99·1 57·7 54-3 33·0 95·6 
72·2 83·6 :J4,·0 34-0 14-0 55·0 
82·2 954 47-0 45-0 26-0 80-0 

84-1 97·8 49·0 46-0 28·0 82·0 
82·5 95·7 45·0 43-0 27·0 78-0 
76-7 93-1 43·0 42-0 26-0 69·0 
75·4 95·9 48·0 4900 26-0 84-0 
82'() 103·3 63·0 65-0 38-0 79·0 
86·8 109-7 75·0 77·0 44-0 97'() 
89·6 112-5 SO·O 84'() 63'() 98·0 
69·9 112·9 75·0 7900 49·0 87·0 
87·9 112'() 75-0 8H) 47·0 SO·O 
86·5 109·8 70·0 76-0 40-0 75·0 
82·6 107'0 69·0 77·0 38-0 70-0 
83·6 107·7 70·0 79-0 40-0 6700 

88·3 11J02 76·0 84·0 46-0 73-0 
92·9 IHI-5 81·0 88'() 50·0 81·0 
95·1 117·5 77·0 85·0 48'() 7600 
97·0 120-2 80-0 88'() 49'() 76'() 
97·6 121·0 72-0 8000 43'() 70·0 
99-0 122·1 74-0 81'() 44.() 72·0 

SOVllOJCs.-FederalReae:rve BoardReport for 1931~a.nd theFederal ~ 
:Bulletins. 



APPENDIX C 

TABLE VI (_ ... U<dj 

STOCK EXCHANGE STATISTICS 

2. SIo<k PriI:u Ct»IIp<JJ"«lwith Oommodity PriI:u 

(192&-1929) 

Standanl Average Monthly Bureau of Labour 
Stat18tJes Statlstics Common Volume ot Stock Wholesale Com-Date Stock Price Sales on N.Y. 

Index Stock. hehaDge modlt~ Price 
In ex (1926-100) (milllons olllhamJ) (1926-100) 

(1) (2) (8) 

1926 1 l00'() 3742 100·0 

1927 llS·3 48·08 95-4 

1928 . . 149·9 76-71 96-7 

1929 . 190-3 93·75 95·3 

1929: 
Janua.ty 185-2 110·8 95·9 
February 186-6 77·97 954 
March 189·1 106·6 96·1 
April . 186-6 82-60 95·5 
May 187-8 91-28 94·7 
June . 190·7 69-55 95·2 
July 207·3 93-38 96-5 
August 218·1 95·70 96-3 
September 225·2 100-1 96-1 
Ootober 201-7 141-7 95-1 
November 15H 72·46 93·5 
December 153·8 92·85 93·3 

OB.IGDlAL 80""""".-(1) Standard Statistics Co., (2) New Y.,.I: 2' ..... , 
(3) Bureau of Labour Statistics 

I Annual a_ for each of the )'e&r1I 1928 to 1929. 
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TABLEVI(~) 

STOCK EXciIANGE STATISTICS 

3. Block Erdoangs BJ!<CIdaIitm 
(1919 =100) 

Na_ s_ c.Jumna 
Year Income &Old on N.Y. .. %ol -.. Column • 
(1) (2) (3) (4) 

1920 112·2 71-6 64 
1921 96·1 54-8 67 
1922 100-0 83'3 83 
1923 112·7 75·8 67 
1924 117·0. 90·1 77 
1926 124·2 144·5 113 
1926 127·7 143·6 II2 
1927 132·3 1844 139 
1928 133-9 294-2 219 

'1929 138·6 359-4 253 
1930 123·3 259-1 210 
1931 101-6 184-3 181 
1922 .79-6 135·9 171 
1922 . . 209·3 .. 

. SoUBCBS.-Bnreau of National Eoonomics; the Department of Agriculture 
in "F~omio Bases for the Agrieultural AdjUBtment Act"; and New Yark 
S~ Exchange y ..... Book. 

• 
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INDEX 

Agricultural Adjustment Act, 13. 
35. 42,lO2-109. -135. 136. 1~1. 
183-184. 200; Amendment to, 
13, 40~ 136 

Agricultural Credit Act, 108 
Agricultural MMketiDg Fond, 176 
AgriculturaJ prices. &tl&tistics of, 23-
24.~98. 100. 101,106,184 

AgriouJture: control of produotion 
in, 103-107, 110-113, 114-116, 184; 
expa.naion ofs ita limits, 6. 22, 76-
77. 194; industry and. 24-25. 93-
93. 95. 99-100. 101. 108-104. 184, 
201; mo~aging in, 24-25. 42.94. 
100, 101., 108-109, 110, ll~ 1~ 
178. lSi-I85; Io&oa to, 26. 2'1. 108-
1I0. Ill. 112, 113-114. 135, 178; 
Iicenaing in, 47-42, 58; numbers 
engaged in. 112-93; politicul "'_ 
&entetion of, 93-94 

American Federation of 1.&bour. W. 
142 

Anti-trtuJt Lawa, 54. 57, 77 
Automohile industry, 16, 64. 72, lS2, 

187 

Bank crisis, Ill-IS, 15-16. 29-30. 32-
33.39,158 

Bankhead Cotten Act. 13. 106, 114-
115.210 

Banking, American system of, '1-9, 
29-30. 109-110. 153-157. 159-100. 
173. 185-186; ad ..... tegee of bnmoh 
banking, 160-161, 162. 173 

Banking Act of 1933_ S.. GI ... -
Steag&!l Act . 

Banka, 1....,. to, 158; local, aystem 
of, 29, IOB-lIO, 164. 155-157. 160 

Bcme6.t pllymenta to farmera, 103-
104, 105-106, 107, Ill, 113 

rumeteJlism, U3, 145 
BIa.ok, Senator. 54 
Blanket Cod .. the, 53. 57; 61-63, 

213-216 
Blue Eagle, th .. 33, 62 
Brain Trust'. the, as 

Bread. 28 
Budget, balancing of, 85, 134-136. 

1~-144. 176, 189-160 
Butter, 28, 123 

Cheoae, 28, 123 
Child I&bour. 42, 55. 66-67 
Christie, Mr., I'll 
Civil Worke Administr&tion, 121, 

122, 123-128, 129, 131-132, 183 
Civilian CoDSel'V&tion Corpa, ~1, 123 
Codes under Nation&J Recovery Ad­

ministratiOD: general nature of, 
~58, 59-61, 64, 17-78$ 83-84; 
code authorities, 00, "10, 74 

Commercial l!&nke.S.. Deposit 
Banka 

Committee of the. Nation, the, 142 
Companies Act, British, 12, 166, 

169-170 
Company Law in Amerioa.~ 165 
Company Unions, 72-73 
Conaumors' Advisory Board, 77, 80 
Com. 98, 107. 112, 1~ 
Correspondent ll&nka. 156, 157 
Cotton,. 61. 94, 95, 96-97, 101, 1M, 

112. liB. lI5-116. 146. 184, 188 
County Fann BUl'O&ux, 93 
Credit for Industry Corpor&tion, 4ll 
Currency, depreciation of. 42-46. 

134. 144, 146-147, 148, 149, Iss-. 
202-200; inflation of, 35. 47, 136. 
138, 1~, 141, 142, 146-142, 10'9:. 
151, 188-189, 195, 196; managet:t: .. 
134. 142-146, 203; atebiliBation <>t, 
46, 135-146, 147.148, 152, 202·203 

Delaware Securities. 165 
Domoor&to, 94, 200-201 
Deposit Banka, 149, 1&1, 153-162 
Dies Bill, ~1 
Dole, AmeriCA and the. 131.132 
Docugbt, - ito efteot 011 Recovery 

. programme, 103. 173, 181 
Durable goode ind",tri .. , 181-182, 

194-195, 196 

236 
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Dyeing and Cleaning Ind .......... 65, 
86 

Economy Act, 43, 210 
Eggs,99 • 
EmeJgOJlOY Banking Act, ~3, 43, 210 
Emergency Conservation work, 123. 

128 
EmOJgellOy Farm Morlgage Act, 

41-42, 109,210 " 
Emergency Relief sad Construction 

Aot, 123 
England and Ameriea, comparisons 

between: l&bour II)'Btema, 6~1j 
banking systems, 7·9; party. ".)'lI, 
te_ 11-11; Cabinet _ 
position, II; position of Civil 
Servic., l2, 3B.39; ParIi&menIery 
~ 12·14; N.R.A. and Minis­
try of Munitiono, 1915. 36·39. 59; 
trade unionism, 76-76i Unemploy­
ment iDsman~ 132-133; e1fecta 
of depreciation of currency, 147; 
financial systsms, 154·157, 162-
164; Earopee.n connections, 203· 
205 

Exchange Eq..w.ation Fund, 148 
Expenditure. public, stetistios of. 

128.129,134, 143·144, 174-179 

Fair Practice Am..rdments to code 
for investment bankers. 61, 171-
17~ 

Farm Credit Act, 199. 210 
Farm Credit Administratiim. 108-

110, 112, 113·114, 178. 185 
Farmers' ratio, 9jl·l00, 101,103·104, 

184 " 
Federal Deposio Insurance C0rpora­

tion, 159, 162, 185 
Federal Emergency Mor!«sge Relief 

Act,lS5 
Federal Emergenoy Relief Act, 41. 

120·122, 171.211 . 
Federa.! Emergenoy Relief ~dminis­

tratiOll, 41, 120·123 
Federal Employment Service. 121 
Federal Farm Land Banko, lOB, 

109·110. U4 
Federal Besern Act, lOB 
Federal Reserv& Banks, 19. 26. 33, 

135. 136, 144, 149-1-51, 153, 104-
157.162 

Federal Reserv& Board. 136, 154.172 

Federal Tarilf Commlttee. 59 
Federal Trade Commia&ion Act, 57 

Glass, Senator. 172 
GJaas..Steagall Act, 43-44, 159, 171 
Gold: absorption of, 21; embargo on 

exports of, 32-33, 136 
a.,ld Relief Bill, 148 
Gold Reserve Act, 46, 47, 144-146, 

150, 151·152, 211 
Gold stend&rd, abandoned by 

America, 134, 138, 188 
Graft, 127, 198 
Green, Mr., 70. 187 

:H~lth insnra.nce, 194 
Beary industrieo, 131.132, 194-195, 

196 
Herriet, M., 136-136 
High-preasure 88.Jesmansbip, 18, 165 
BjJImR.D Mr., '10 
Hogs, 98, 101, 107, 112, 122.128, 184 
Home- Credit InsllJ'&llCe Corporation. 

130, 177·178, 185 
Home Owners Loan Act, 41-42, 211 
Home Owners Loa.n CorporatiOl4 

130, 178. 185 
Hoover. President" 21~ 25-26, ?:Is 

106, 176 
Hopkins, Henry, 125. 126 
Hours of labour, 54, 58, 64-66, 67· 

68, 83, 85-86, 125. 127. 182-183 
Houaing, 49·50, 129-131. 176, 182, 

195·196 

Ickee, Mr., 1M 
Imm;gration, 26, 76 
Independent Offices Bill, 4641 
Industrial producti .... figuree of, 22 
Industrial Relations Board. 73 
Industry, and agriculture. 24·25. 

92·93. 95, 98-100, 101, 103·104, 
184, 201; (joonaing in. 4B, 5B; self· 
government for, M. 60; mediation 
in, 72, 73·74, 76·77 

In1Iation. a .. Currency inJIation 
Ineura.nee companies. 163. 178 
Interest, rates of, 19, 135, 195. 196 
Intermediate Credit Banks, lOS, 109 
Intsrnational Labour Organioati .... 

America- enters the" 203 
International WheaUgreemant, 107· 

108 
In ... tment bankezs,codel .. ,I71·172 
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Inveetment ba.mm~ 153. 168. 164.-
171·172 

hoD ond steel industry, 22-23, 68, 
78·79,187 

Johnson, General Hugh, 38, 58, 60. 
62, 81, !!4-85. 126' 

Jung, Signor, 136 
,-

L&bour, hours of. 64, 58, M-68. 67· 
68, 83, 85-86, 125, 127, 182-183 

Labour, representation of, "10~ 71 
Labour Advisory lloazd, 70, 74 
Labour C<mfemnce, New Yorl<, 199-

200 
La Follette, Senator, 201 
T,ebmann Governor, 30 
Lewia, John, 70, 71, 187 

" 

LioeDlling in industry ond agri. 
oniture, 4-7-48, 58, lUi 

Loans: international, 20·21; agri. 
cultural, 26, 27, 1000BO, BI, 136, 
178; industrial, 48; unemploy· 
ment, 27, 120; to bAnks, 158; 
public. st&tistica of. 176-179 

Loans to Indnatriea Act. 48, 211 

Ma.cDon&ld. Ramsay, 135 
McGrady, Mr., 70 
Machin&-hour restrictions, 78. 79 
Maize. II~ Corn 
Managed otuTeDcy.lS4, 14:2-143,208 
:Meat, ~ 103, 123 
Mediation in :industry. 12, 73-'14, 

76-77 
Mediation BOII.l'do, 73 
Member banko. 156, 156 
Merchant bncks. II.. Investment 

bncks 
J4Uk,99, 107, 112 
Monopolies, 57 
Morigasing in agriculture, 24-26, 

42, 94, 100, 101, 108·109, BO, 
114, 135, 178, 184-185; Mortgage 
Relief Acta, 41-42, 109, 135, 210 

National ba.nb. 155 
National Employment Servioe Act, 

121,211 
Naticnol Housing Act, 49.50, 211 
Na.tional Industrial Recovery Aet. 

6. 13, 38. 42. 43., 51-91. 120. 124. 
137, 139·140, 141, 179, 183. 187, 
192,211 

NAtional Labour Board. 74-75 
National Recovery Administr&tion, 
~39.51.59,~88 

. Negro labour. 65, 127 
, . 
'Open pri~ system of, go·81, 82 

PDrty 'ystem in AmorWa,9-n, !14, 
200·201' ': 

Pecora. Enquiry, 164.165 
Perkins, -. 43, 54, 199·200 
Pigs, II .. Hogs 
Pitman. Senator. 138 
_dent', ~mployment Agree-

meu..t-, 53, 57~ 61-62, 213-216 
tno. .. ~, 54, 77, 82, 83 
Price·bing, 77-83 
Pri_ statistics of general rise in, 

183·184 
ProoessiDg taxes, lQ3-104, 107, 115 
Production and cononmption, 53·54, 

56 
Prodnction Credit Organjaation, 42, 

IOS·110, 114 
Pro8pectus, faJae. penalties for, 170 
Public Works. 26. 27. 41. 120. 123-

133,182,195-196 
Pnblio Works Administration, 113, 

121, 123·126, 128-129, 131·132, 
177,183 

Qnctss. 58, 78, Bo, 152, 202, 207 

Reciprocol Tarill Act, 49, 212 
Reconstrhction, general me&8Ul'e6 

of~ 3'1·38, 91 _ .. 
Reconstruction Fjnaneo eorpo ..... 

tion,'li6. 50, 3D, 42, 48, lOS, Bo, 
120, 142, 157, 158, 161·152, 176, 
177,185 

Reco ... ry, general measores of, 37· 
38, 40~ 41. 42-43, 44-45, 49-50, 
85.86, 89·90, 179·152, 193·196 

Reform, genem1 mea.aurea of, 37. 
43.45; 91; 157, 194 

Relief. general measures of, ~7 -38, 
39, 40-42, 90 

Reparations and War debts, 20, 95 
Republic ..... 29, 39, 84, 174, 200·201 
Rice. 107 
Riohbsrg, Donald, 85 
Roosevelt. President. powers granted 

by Congress to, 13·14, 31-32, 49, 
56.59, 123-124, 136, 138, 139-
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140, 141: 144, 145-146, 151-15S, 
176.102, 209, 211; publio pto­

. nouncementa of, 33·34. 42-43, 45~ 
46, 49, 52" 77. 102. 119. 127, 138, 
137, 139, 142, 1~.143, 14.4, 144-
145. 158, 175, 18~t 197.199 

Sales below cost, prohibition oft 78, 
79-80, 82, 83 • 

Sa.n Fran.oiac~ geneml strike in. 187, 
188 

Securities Act. 12, 87, 4344, 169-
170, 186-187, 194, 212 

Securities Exchange Act, ,47, ·170-
171, 172, 186-187, 194, 212, 

Security atIili&tea, 164 • 
Sens.te Banking a.:od Currency Com- " 

mission, 164-165 
Sherma.n and C1&yton Acto, 54, 57, 

77 
Silver Purchase Act. 14,47,49, 145, 

150, 189, 212 
Speoul&tioIl, Wall Street, 17-19, 28, 

44,88, 143, 166-168, 186-181 
Stabilise.tioIl, ourrency, 46, 135-146, 

147-148, 152, 202-203 
State banks, 155 .• 
Stock Exohange, New York, 17.19, 

28,44, 88, 143, 183-169. )72, 186-
187 

Stra.w vote, 197 
Strik .. , 71, 73, 74. 76-71, 187-18& 

Ta.rifta, 20. 28, 49. os: 96, ltI .. 113. 
201,202 • . 

Tenneeaee Valley, pubUc WVl'b in, 
41 

Textile Association. 61 
Textile strike, 74. 77 
Thomas, 8en&tor, 136 
Tobaooo. 97-98, ]01, 104:, 107, 112, 

184,188 

• 

Trade Unions. 54, 57, 67, 69.73, 
75-76, 187-188, 199 

Underwriting. 170 
• Un.employed. respomdbility of State 

towards, 6. 28-27, 117, 118-119. 
,121; their rAbeorption into in­
dustry, 68, 90, 120, 122, \24-126, 
127, 128, 141, <tistribntion of 
food to, 1:22..123 

Unemployment. statisti ... of. '22-23, 
26-27, 90. 117-12O, 122, 125, 128-
129, 183; I.,.".. and grants to, 27, 
120, 121-122, \23, 124-126 

.Unemployment inBnmnce. 26, 118, 
.. 131-138, 194, 199-200 
Unemploym"'¢ Relief Aet, 35. 40-

- 41, 123, 21l! 
Union Guardian. Trost, 30 

Velocity of credit, 149, 151 
.Veterans' bonus, 13, 34-35, 46-41, 

135. 174 
Veto. Presidential, overriding of, '13, 

46-47 

Wage-rates. 54~ 66~ ~ 64-66,. 67-6S~ 
77, 85-86. 125, 126-127, 179, 182, 
189 

Wagner, Senator. '14 
Wagner AotJ 41, 120-122. 171,211 
WaIIaoe, Mr .• 201 
Wall Street, 17-19, 28. 44. 88, 143. 

163-169, 172, 186-187 
War dob"', 20, 95 
Warburg, Paul, 17 
Warren, Professor, 142 
Wheat. 21. 95-96, 101, 107-1OS. 112, 

118,184 
Wolman. Dr., 76 
World Eeonomic Conferenoe,. 137, 

138-140. 162, 202·203 

THE END 
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