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'HIS book is a study at first hand of
‘what -is generally known as the.

Recovery Programne in the United State:
initiated by President Boosevelt. As S
Arthur Steel-Maitland shows, it is. m
only a recovery programme } itis alsoone
of reform and reconstruction. Sir Arthur’
was invited by the Rockefeller Foundation
of New York to go to Americalast autuman
and to give an opinion on the 'Pregramme,
He continued his -investigations in the.
United States for some months and re-
peated his visit this summer in _or_der to
form an opinion at close quarters of the
latest developments.~ In this way he has
had a unique opportunity not only for gain-
ing information but for personal contact
with the leading men in politics, industry,
ﬁnance, agriculture and economics.,

- The New America deals with each of
ihe main aspects of the Roosevelt Admini-
stration—the N.K. A ; the currency policy
of the Government ; bankmg and finance ;
the agricultural ‘po!icy ; unemployment
and relief measures. It also contains a
sketch of the ecoriomic and political back-
yround and a forecast of possible develop-
nents in the fui:m':a.E “The experiménts in
yovernment in the United States are of
;0 much . importancé td others besides
Americans that 4 description based upon
jrst-hand information, and judgments
which are the result of knowledge and a
wide experience of public administration,
should be of interest to readers in Great
3ritain and in the United States,
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PROEOGUE-

TaE Recovery Pregramme in therﬁmtéﬁ Stm.s is
unique as a political phenemenox; It is of wt&i im-
portance to the-Unjled States. It is of interest and of
mpertanoe also to citizens of other countries: .Reeovery
;,in Amegica will make a vast difference in ecomemic
‘conditions—and; perhaps also in- pohtxca.l‘mla.txons-—
élsewhere. Moreover, theeworld is in & state of transi-
*tion and the results of the experiments in the: ZUmted
States may well be of more than Jocal value.

We are a purblind race of mortals. When a depres-
sion comes we devote all our energies to remedying
its effects; we do not exert one tithe of the same effort
to preventing its recurrence. Yet there have been few
benefactors in the world whose work would compare
with that of the who can lay bare the secret of
the trade cycle with 1ts 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 last 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 not one but a cluster of experiments—in cur-
rency and ‘finance—in md&stry—-—-—m sgriculture—in
public werks Each is mteresi;mg in itself and all were
undertaken with a ‘go’ and an enthusiasm which is
infectious, The onlooker is tempted to say—as though

X1
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xii . THE NEW AMERICA

he were himself takmg part—"“Why cannot they hurry
up with this?”” (the housing scheme). “Why must they
take that step?” (in currency). “Is it really necessary to

- make a comptomise instead of telling theny'to go to the
dewil?’* (the currency inflationists). -

‘Itds pot easy for people in England to know what is
hapgenmg in the United States, still less to understand
the reagon and the meaning of those happenings, That
w‘why ‘this book has come to be writfen. It may also
-'be, of irfberest to Americans to kmow how events in the
Unif,ed States appear to a British citizen who has had
unasua]ly good opportunities for studying them.

I make no apology or’pretence for this book. It gives
a.lsl'rgigch of recent events in the United States in indus-
p, in agriculture, in finance and in politics; and also
the 'personal opinions which I have formed after a
atu&y of the facts. Where necessary, the sketch is pre-

sgeded by a description of the conditions that form
‘the sét#ing for the action which has been taken. Those
who are well acquainted with the course of events will
probably be able to point to SG};ﬂe 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 limit of these conditions I have endea-
voured to convey a true impression. Certainly I have
Had 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 effects. 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 New York but
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from the Eastern seaboard westward ’thmugh Chicago,
to San Francisco, and from Minneapolis in the North,
to Texas and New Orleans in the South. For'this, T am
before all things indebted to thé Rockbfeller Foun-
dation, on whose invitation I went to the United
States in the first instance, and "whose gues I was
during a great part of my stay. But the a.uthonﬁes of
the Foundation are not respomlble for any opinion or
statement to which I give expression. I am also, ander,
a peculiar obligation to members of the Bmokmgs'
Institution for the help which they “so freely ‘gave
me. I am indebted alse to a host of others, both in°
Washington and throughout the United States, whas,
by their readiness to answer my questions and discuss
freely the subject of my enquiry, gave me an msighf;
into aspects of it which otherwise I could not possibly
have gained. It is impossible for me to name them’
individually, but they realise my gratitude for the.
more than friendly way in which they helped me.
I am also particularly grateful to the Director and
members of the staff. of the International Labour
Office at Geneva for all the help and information which

they most generously gave me.
A, 5.-M.
October 1934



APPENDIX A
PRINCIPAL LAWS PASSED BRY THE 73zp CONGRESS!?
Short Synopsis of Contents

Act avrporisrvg BR.F.C. arp to Insumrawce (oMpanies.
June 10, 1933.

Authorises the Reconstruction Finance Corporation to
subscribe for preferred stock in Insurance Companies.

Act rELATING TO DIRECT LoaNs ¥oR InpUsTRIAL PURPOSES
8Y FrpErar, RESERVE BANKS AND FOR OTHER PURPOSES.
June 19, 1934,

Authorises direct loans up to 8580 million to smaller
industries by the Reconstruction Finance Corporation and
Federal Reserve Banks.

Aot 1o aMEND THE Tarrer Act of 1930, June 12, 1934,

Confers on the President for three years the power to
make commercial agreements with foreign countries. )

AGricULTURAL ApJustmENT Acr and EumercENcY Famm
MorToace Aot May 12, 1933.

Institutes the policy of restricting agricultural 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 fo farmers in
dealing with mortgages.

The third part confers upon the President extensive
powers to inflate the currency.

1 The date following the title of the Act refers in each case to the
date on which the Act was approved by the President.
208



210 THE NEW AMERICA

Bawemig Act of 1933, June 16, 1933,

Provides for the separation of Security affiliates from
Commercial banks; establishes a system of insurance of
Deposits; prohibits interest 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.

Bawgngap Corron Acr. 1933.
(See Cotton Control Act.)

Corrox ConTroL AcT—1933. April 21, 1934

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

EcowoMy Act. March 20, 1933, .

Effects economies in salaries of officials and ex-Service
men’s pensions—the so-called "Veterans® Bonus®. (See also
Independent Offices Act.)

EmeErgency Baxemie Act. March 9, 1933.

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

EmereeNcY Farv MorTeaGE Act. May 12, 1933,

See ‘Agricultural Adjustment Act’, of which this Act
forms the second part.

EMERGENCY RAtLroaD TrawsPORTATION ACT. June 16, 1933,

Appoints a Federal Co-ordinator of Railways for the
purpose of eliminating waste and enforeing economies.

Fary 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
Ach.
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FEDERAL EMERcENCY RELIEF AcT. May 13, 1933,

Sets up the Federal Emergency Relief Administration.
Before this Act was passed there was no Federal Agency
for desling with relief.

Tee GoLr Reserve Act. January 30, 1934.

Transfers 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 dollar
at not Jess than 50 per cent nor more than 60 per cent
of its existing gold content and creates a Stabilisation
Fund of $2000 million.

Hoxz Ownzers Loax Act of 1933, June 13, 1933,

Creates the Home Owners Loan Corporation and
authorises the establishment of Federal Savings and Loan
Associations.

INDEPENDENT OFFICERS APPROPRIATION Act. June 16, 1933,

Modifies some of the economies in the “Veterans’ Bonus’.

Loans To INpUsTRIES AcT.

See ‘An Act relating to Direct Loans for Industrial
Purposes by Federal Reserve Banks apd for Other
Purposes’.

Natronar EMrrovyMENT ServiceE Acr. June 6, 1933,

Provides for the establishment of a national employment
system,

Nartionan Housme Act. June 27, 1934.

Establishes 8 Home Credit Insurance Corporation for
the purpose of insuring mortgages on medium sized
houses, and loans for the improvement of such houses. It
also authorises the establishment of mortgage corporations.

Nationar INpustRiar. REcoveEry Act. June 16, 1933.

Part 1 establishes Codes of fair competition for in-
dustries.

Part 11 creates a Federal Emergency Administration of
Public Works' and suthorises an appropriation of $3300
million for Public Works. New taxes are also imposed.

o
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REecrerocar Tarmer Act.
Bee ‘Act to amend the Tariff Act of 1930,

Secvrrries Act of 1933. May 27, 1933,

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

S8ecurrries ExceancE Act 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 I1 amends the Secur:ities Act of 1933,

SiLvER Purcnase Acr of 1934, June 19, 1934.

Enacts that one-fourth of the monetary stocks of the
United States shall be in gilver and directs the Secretary
of the Treasury to issue silver certificates.

Tenwessee VALrLeEy AvureoRITY Acy. 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,

UnexprorMENT RELIEF AcT. March 31, 1933,
Created the Civilian Conservation Corps. {C. II1.}

LY



APPENDIX B

PRESIDENT’S RE-EMPLOYMENT AGREEMENT
{Anthorised by Seotion 4 (s} National Indastrial Recovery Act)

During the period of the President’s emergency re-employ-
ment drive, that is fo ssy, from Auguvst 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
16 years of age, except that persons between 14 and 16 may
be employed (but not in manufacturing or mechanical indus-
tries} for not to exceed 3 hours per day and those hours be-
tween 7 A.M. and 7 .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 sutomotive 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 before July 1,
1933, and in the latter case not to reduce such hours at
all,

{3) Not to employ any factory or mechanical worker or
artisan more than & 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 peried; and not to employ
any worker more than 8 bours 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



214 THE NEW AMERICA

population which towns are not part of a larger trade ares; nor
$o registered pharmacists or other professional 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 maintenance and repair work; nor to
very special cases where restrictions of hours of highly skiiled
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 230,000
and 500,000 population, or in the immediate trade area of such
city; nor less than $14 per week in any city of between 2500
and 250,000 population, or in the immediate trade area of such
city; and in towns of less than 2500 population to increase all
wagesd by 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 unless 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 hereby agreed te (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 subferfuge to frustrate the spirit and
intent of this agreement which is, among other things, to in-
crease employment by a aniversal covenant, to remove obstruc-
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tions to commerce and to shorten hours and to raise wages for
the shorter week to a living basis.

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

(10} To support and patronize establishments which also
bavesigned thisagreement and are listed as members of N.R.A.
{National 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 1, 1933.

{12} Where, before June 16, 1933, the undersigned had con-
tracted to purchase goods 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 bound 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.R.A. 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 by signing this agreement,
but who asserts that some particular provision hereof, be-
cause of peculiar circumstances, will create great and unavoid-
able hardships, ray obtain the benefit hereof by signing this
agreement and putting it into effect and then, in a petition ap-
proved by a representative trade association of his industry, or
other representative organisation designated by N.R.A., may
apply for a stay of such provision pending a summary investiga-
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tion by N.R.A,, if he agrees in such application to abide by the
decision of such investigation. This agreement is entered into
pursaant to Section 4 (a) of the Naticnal Industrial Recovery
Act and subject to all the terms and conditions required by
Bections 7 (&) and 10 (b} of that Act.
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STATISTICAL TABLES!
TABLE I
PRODUCTION AND OTHER BUSINESS INDICES
1. Production in U.8.4., compared with other couniries

{1928 =100)
Quartorly Perfods  [ou %8 | g4 |Germany| France | Befglom | Japan
Kingdom| US4
1929:
First Quarter. | 1045 | 1060 95-0 | 1079 .
Second ,, .| 1062 | 3114 | 109:0 | 10908 .-
Third ,, .| 1048 | 1105 | 1032 | 1091 .- e
Fourth- ,, .| 1079 98-7 o8-9 | 1121 | 1061-12] 11142
1930;
First » -} 1061 84-5 63-4 | 113-1 .. .
Second ,, . 977 a3-1 882 1 1131 .. .
Third ,, . 94-3 832 795 | 1084 .. .-
Fourth ,, . 938 76-8 749 | 1063 85-82 105-6%
1931:
First » . o906 756 70-3 | 1044
Seoond ,, . 87-1 731 748 | 1601-3 . ..
Thid ,, . 84-7 7i-5 68-7 95-3 785 | 1041
Fowrth ,, . 8929 86-1 822 930 751 § 1023
1932:
First . 90-0 825 81-9 79-5 654 | 1016
Second ,, - 844 547 81-3 74-0 653 | 1048
Thisd ,, . 827 853 596 732 553 | o112
Fourth ,, . 8906 595 £1-8 761 717 | 1188
1933:
Fist , .| 809 | 565 | 641 | 808 | 631 ] 1209
Seeond ,, . 917 709 87-8 858 71 | 1268
Thid , . 218 828 707 874 85-8 | 1200
Fourth ,, .| 995 | 673 | 734 842 ] 690 ] 1381
1934 .
First s -« 1033 735 81-9 827 6586 | 1328

Sovmcr.—League of Nations Monthly Bulletins.
! Except where otherwise atated, all statistics apply to the United States
only.
$ Averages for the year. No goarterly indices for Belgiun or Japan exist
before 1931,
217
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TABLE 1 (continued)
PRODUCTION AND OTHER BUSINESS INDICES

2, Industrial Production
{1923-1925 =100}

Mani- Stest Ingots
Torordemth | ndilntens| MRS, | (madinated | DRSSO
1928 Average . i1 112 106 85
1928 ”» . 119 119 ii5 89
1630 - . a8 25 99 63
1931 " . 8t 80 84 38
1932 n . 6 63 73 18
1933: )
January . . 64 a3 71 26
February 64 83 78 27
March . 60 58 74 24
April 87 68 85 22
Msy ] 80 80 76 20
June 91 3 82 18
July - 86 87 89 15
Auguet . 0 89 o 14
September 85 84 93 17
October . 78 77 88 19
November 72 78 84 is
December 89 87 80 is
1934:
January . 77 76 75 34
February 83 82 82 4
March 87 86 81 43
April 8s 89 81 48
May . 89 89 87 54
June 85 83 88 58

Sotroes.—The Federal Reserve Board, except for Steel Ingots, which are
taken from the Survey of Current Basinses (TS, Department of Commerce}.
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TABLE 1 (continued)
PRODUCTION AND OTHER BUSINESS INDICES

219

3. Durable Products empressed as & Percenlage of Non-durable Products

Ihrmbolg e Durable
¢ iy No.;-ggmbie X::-dmble
1919: Firet Quarter. 88-0 1927: Firgt Quarter. 82:3
Second , . 780 Second ,, . 880
Third ,, 847 Thid ., . 756:8
¥ourth ., 75-8 Fourth ,, . 740
1620: Firet ,, 889 1928: First 33 8i-3
Second ,, . 879 Second 858
Third ,, . 030 Third . 894
Fourth ,, . 10d-8 Fourth ,, 889
1521; Fimst |, 729 1929: Fizst " 86-2
Second ., 55-2 Becond ., 83-5
Third ,, 809 Third 94-3
Fourth , . 872 Fourth 809
1022: First  ,, . 826 1830: First o 829
Second ,, . 796 Beeond 832
Third , . 748 Third " 722
Fourtk ,, 786 Fourth ,, . 61-2
1623: First  ,, . 83-2 1931: First o - 814
Second ,, . B9-4 Second ,, . 556
Third ,, . 94-3 Third . 438
Pourth ,, . 80-4 Fourth ,, 40-8
1924: First  ,, . 80-6 1932: First s 38-5
Second ,, . 791 Second 3561
Third ,, . 76-5 Third » 271
Fourth ,, . 805 Fourth ,, 309
1926: First  ,, . 871 1833: First » 31
Sacond ,, . 853 Second ,, 400
Third ,, . 86-2 Third » 553
Fowmrth ,, . 830 Fourth ,, . 482
1026: First  ,, . 806 1634: First n - 51-9
Second ,, . 90-9 Second ,, . . 820
Third ,, . g1-1
Fourth ,, . 837
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TABLE T {continued)
PRODUCTION AND OTHER BUSINESS INDICES

4. The National Income and Gross Farm Income
{Amounts in millicns of dollars}

Tear Birt!mate of Groes Farm P Farm Ingggi 'ls
Naticnal
1819 65,849 16,935 185
1820 73,999 13,666 149
1921 63,371 8,927 110
1922 85,925 8,944 11-1
1823 74,337 11,041 1¢-8
1924 75,136 11,337 168
1825 81,631 11,568 11-1
182§ 84,238 11,480 96
1827 87,276 11,616 95
1928 88,283 11,741 -3
1929 91,405 11,941 76
1930 81,295 8,454 78
1631 87,000 6,968 71
1532 62,500 5,331 70
1933 .. 8,256 180

Scoros.—Evonomic Bases of the Agricultural Adjustment Ad. The per-
centages in the last column are based on estimates of farm income included in
the estimate in column 2 of national income, not on column 3.
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TABLE I (confinued)
PRODUCTION AND OTHER BUSINESS INDICES
5. New Domestic Capilal Issues
{Amounts ix millions of dcllars}
Corporate
Total State and

1925 5215 1352 2452 1153
1928 6189 1344 2687 1087
1927 6219 1476 3183 1474
1928 4789 1379 2385 2361
1929 9420 1418 2078 5924
1936 6004 1434 2880 15803
1931 2860 1235 1240 311
1032 . 1157 k1% 305 20
1933:

January 85 33 18 3

Fobruary 20 17 1 o

Marech . 18 i3 0 3

Aprl . 25 18 1 1

May . 44 40 1 3

June 110 88 3 9

July . 117 28 0 53

August 44 32 0 14

September 8 37 a 9

OCetober 58 58 O 3

November 58 82 0 6

December &7 41 L] 18
1934:

Jeanuary 48 37 0 8

February 79 59 i2 1

Maxch . 97 81 9 &

April . 143 100 24 b

May . 103 61 26 3

June 128 162 LU ®

S0vROR.—The Federal Reserve Bullstin.
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TABLE I (continued)
PRODUCTION AND OTHER BUSINESS INDICES

6. Bustness Indices
{1923-1925 =108}

Construction™ Car Electzic
¥sar or Month Contrscts Losdings Power Store sales
{unadjosted) } {onadjusted} | Prodocton | (unsdjosted:
1928 average . 135 100-8 101 108
1829, - 117 1031 1024 111
1930 . 82 897 927 102
1931 - . 83 728 82 92
1932 » . 279 . 64 &9
1933:
Janasry i8 56 82:3 49
February 18 b4 828 49
March . 14 50 80 50
April . 18 53 84 88
May . 19 88 874 87
June . . 21 60 93 64
July . 24 5 868 4%
August 25 61 94-6 59
September 30 8 827 73
Ootober 35 58 80-4 ¥id
November 42 59 88 75
Deeember . 48 83 883 121
1934:
January 40 84 895 57
February 38 64 83-1 59
Maxch . 33 66 938 73
April . 38 62 96-1 73
| May . 32 63 567 77
Jane 38 64 88 70

Sovrces.—Survey of Current Busineas {U.S. Department of Commeroe),
and Federal Reserve Board Bulletin.
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TABLE II
INDICES OF WHOLESALE PRICES
(1928 =100)
All
Commodities
YeorMonth | pui. | Foods | R e
Products
and Foods
1028 average . 105-9 101-0 829 867
928, . 164-8 209 918 895-3
ig3¢ . 883 805 85-2 864
1931 » 64-8 746 750 73-0
1932 b3 Q‘g 61'& ?8‘2 8"8
1933:
January 424 55-8 673 610
Febroary 40-9 53-7 88-0 59-8
March . 42.8 546 . 65-8 80-2
April . 445 581 653 60-4
May . 50-2 594 885 82-7
June . 532 812 680 850
July . . 60-1 655 722 889
Augnst . 67-8 64-8 741 89-5
September . 570 649 751 708
October . b5-7 642 e 712
November . 66-8 643 2 7i-1
December 55-5 25 775 768
1934:
January 587 64-3 783 72-2
February 61-3 86-7 787 736
Mazch . 813 873 785 737
April . &3-8 882 786 723
May 598 671 789 37
June . 63-1 98 788 74-6

SovBce.—The Bureau of Labour Statistics of she Department of Labour.
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TABLE IIX

{1909-1914 =100}

Cotton, § Wheat, Cormn, Hogs, 1
Fear or Month centa cents cants per | dolam taral
per 1b. bushel bushel |perifGiib. ucta
1919 average . 356 | 2131 1343 209
1820 " . 139 1433 §5-8 206
16021 » . 162 90-3 41-3 116
1922 " . 23-8 98-8 85-0 .. 124
1923 » 310 814 714 741 135
1924 LE] 22'6 130'9 9?'8 6'85 134:
1926 ”» 182 140-5 870 10-535 147
1928 » 1059 120-7 838 11-55 136
1927 " 186 111-8 71-8 1028 i3l
1928 . 180 98-1 748 8:58 139
1929 » 1868 103-& it ] 928 i3B8
1930 »” 85 87-1 594 8-95 117
1931 - &7 39-1 321 695 &0
1932 » 632 36-0 16-6 378 87
1933:
January . 56 329 181 2-68 131
February . &5 32-3 164 294 49
March . &1 34-5 206 322 50
April . &1 44-8 28-2 321 83
May 82 59-0 389 388 62
Juns 87 b8-7 40-2 398 64
July 108 86-2 58-4 398 76
August 88 747 48-8 379 72
September 88 71-1 48-5 373 70
CGetober 80 63-6 388 417 70
November . 86 71-1 40-6 370 71
Pecomber . &6 69-3 42-0 292 23
1934;
January . 163 69-4 439 368 70
February. 117 72:0 458 387 76
March 117 T0-8 471 3-88 76
April 118 68-7 47-1 348 T4
May 119 895 486 317 74
June 116 788 560 3-52 77

SovrcE. —Crope

Agriouiture,

and Markels, pullished by the U.S. Department of
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TABLE HI {coniinzed)

2, AGRICULTURAL PRICES AND RATIOS
(19091914 =100}

Ainoe | FamPrices | Tho
Year or Month purchased by | ™ ¥ e
1919 average 200 209 164
1820 . 184 205 108
1921 » 150 116 77
1922 " . 145 124 84
1923 . 149 135 a6
1924 » 150 134 89
1925 " 154 147 85
1928 » 153 136 g9
1927 . 151 131 87
1928 » . 153 139 91
1928 - . 152 138 81
1930 " 144 117 81
1931 " 125 80 85
1932 . 107 57 53
1933:
January 102 51 &0
February 101 49 40
Mareh . . 102 50 50
April . . 101 63 52
May 102 62 81
June 103 74 62
July . 117 76 71
Angust. 112 72 684
September . 118 70 80
October . 116 70 80
November 118 71 61
Decembar 118 68 59
1934:
January 117 70 &0
February . 119 78 84
March . . 120 6 63
April . 120 4 82
May 121 74 81
June 122 5 63

Markels, published by the U.S. Department of
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TABLE IV
STATISTICS OF SOCIAL CONDITIONS
1. Earnings and Cost of Living

Year ot Month Homly | Feekly WB;?:IJy fout o{ PI!T;%”M
dollarS | poilarg | 1928 = 100 | 1923 = 100| 1923 = 190] 19932 oo
1928 average . .. |2780] 1045 | 140 | 1004 154
1929 o - .. 28541 1073 1078 1000 157
1930 5 . e 2590 974 10612 0962 147
1931 » - 1 0-364 | 22:60 849 979 B86-7 121
1932 » - | 0487 [17-10 64-3 828 77 102
1933:
Japnary . | 9468 | 1621 60:9 826 737 a5
February . | 0464 |16-13| 606 8440 721 81
March . { 0460 | 14-56 54-7 %2 71-8 gl
Aprit. . { 0460 | 1533 &78 808 715 2%
May . . ] 0453 | 1871 829 87-1 721 94
June . . | 0452 | 1849 69-5 855 72-8 87
July . . ] 0455 1915 729 957 152 105
Angust . ] 0487 | 1525 72-3 94-0 769 w7
September . | 0-531 | 1946 731 938 779 107
October . | 0540 | 15-46 751 937 78-0 fLigd
November . | 0-545 [ 1851 [ 4698 885 778 107
December . | 0550 | 18-58 | 698 96-3 773 154
1934:
January . | 0551 (1880 7r0 | 916 | 795 | 165
February . | 0658 [1981| 744 | 950 { 783 | 108
March .| 0561 |[2049| 770 | 981 | 7856 | 108
April. .| 0579 |[2100| 788  lo06 | 784 | 107
May . .| 0586 [2070{ 778 | 1057 | 786 | 107
June. .| 0586 [2071] 781 | .. 788 | 109

Sovrces.—Survey of Corrent Business; the National Industris] Conference
Board; and the Burean of Labour Statistics.
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TABLE IV (continued)
STATISTICS OF SOCIAL: CONDITIONS
2. Faclory Conditions and Labour Dispules

Factory rnctrgﬁ
YearorMontn | BEIployment  Reyro e iy
(umadjusted) | {anadjusteq; | Tabour Dispubes
ilonthly ;
avemse} 989 1024 ..
1929 ” 1048 1081 831,259
1830 " . 91-5 88-7 227,531
1931 » . 774 67-5 532,182
1532 » . 641 46-} 538,581
1933:
January . 802 39-5 240,812
February . 61-1 40-2 109,862
March . . 588 31 445771
April . . 599 ass 536,039
May . .| 628 427 603,723
Juns . . 66-9 472 504,362
July . . 7156 50-8 1,404 850 °
Auguat. . Te-4 bG8 1,461,532
September . 800 581 3,642,431
October . T6-6 5894 3,087,967
Novemker . 762 B5-5 1,165,566
December . T4 54-5 338,746
1934
January . 73-3 540 1,928,035
February .| 717 608 810,984
Mazrch . . £6:8 64-8 901,933
April . . 823 67-3 2,280,164
Meyl . .| 824 671 2,343,767
Junel . 810 650 2,499,260

Sovece.~Buresu of Labour Statistics. Monthly Averages are given for
years before 1833 in order to facilitate comparison.

1 Preliminary figures, snbject to changs,
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TABLR IV {confinued)
STATISTICS OF SOCIAL CONDITIONS
3. Unemployment in the United States

Month Dnempibsen Manth Unempiosed
1930: 1932;
January . 3,216,000 January . 10,197,000
February 3,565,000 February 10,488,000
March . 3,543,000 March . 10,739,000
April 3,188,000 April 10,980,000
May 3,080,000 May 11,470,000
June 3,250,600 June 11,853,000
July 3,714,000 July 12,300,000
August . 4,103,000 Angust . 12,344,000
Septembe 4,150,000 September 11,787,000
October . 4,839,000 ~October . 11,586,000
Novamber 5,364,000 November 12,668,000
Pecember 8,541,000 December 12,124,000
193k 1933:
Jarmary . 7,560,000 January . 12,988,000
February 7,345,000 February 13,185,000
Mareh . .} 7,008,000 March . 13,533,000
April .1 8739000 April 12,987,006
May .| &%50,006 May 12,581,000
June 6,841,000 June 11,872,000
July . 7,198,000 July 11,531,000
Aungust 1.357,000 August . 10,758,000
September 7,803,000 September 9,865,000
October . 7,778,000 Qotober . 9,812,000
Novapnber .| 8,899,000 November 10,443,000
December . 1 8,908,000 December 106,682,000
1934;
January . 11,688,000
February 11,331,000
March . 10,737,000
April 10,410,000
May 10,077,000
June 10,026,000

Sovsce.—Estimates made by the American Federstion of Labour of the
namber of unemployed among the gainfully employed popuiation, which
smonnted to 45,150 at the time of the census of 1930. A alight correction
has been made in the figores since January, 1933.



TABLE IV {continued)
STATISTICS OF SOCIAL CONDITIONS
4, Bmployment and Relief given by Federal Recovery Agencies 1

Publlc PubHc Clvillsn | Civll Works | Emergency | ‘Total of of Farmllles o
HRoads Works of all
won |, B | sl |ooiition) IR | HEEY | Feen, | gl ) S | AR
1933:
Jannary 74,405 . 74,405 02 3,850,000 13
Febrnary 76,900 . ‘e . . 16,069 02 4,140,000 14
March . . 94,491 . .. . . 94,491 2 4,560,000 15
April . . | 121,089 . 21,066 . . 142,145 0-3 4,476,322 15
Msy . . | 138,034 " 1,244 . . 230,178 08 4,252,443 14
June . . | 151,614 242,737 . 394,351 08 3,780,028 13
July . . 1 128,801 e 202,295 421,008 09 3,451,874 13
August . | 108,907 4,018 276,172 an7,007 0-8 3,381,810 i1
Beptember . 79,880 30,000 247,158 367,647 Q-7 2,905,857 10
Qotober . 58,872 | 114,008 240,241 .. 411,200 08 3,010,518 10
November 38,112 | 240,707 287,733 1,471,200 2,037,762 42 3,365,677 11
December 21,345 | 251,234 278,617 2,884,803 3,435,089 70 2,830,000 9
1934
Junuary . 74633 | 243,045 289,184 3,028,130 . 4,468,602 91 2,486,761 8,
February . 2,382 | 261,001 218,166 | 8,402,047 . 4,036,180 88 - 8,606,626 9
March . . 1,461 | 207,74 212,649 2,284,807 22934 | 2,789,706 87 8,070,651 10
April , .. 1,932 | 848,783 206,876 05,512 | 786,820 | 1,409,932 30 3,864,766 13
May 3,041 | 462,888 285,660 11,116 | 866,779 | 1,630,280 33 3,820,000 13
June 4,678 | 563,780 v e e . . - .

1 Average monthly number of persons employed, and average monthly nember of families on relief.

0 XIONE4dYV -
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"“TABLE ¥
FINANCE
1. Federal Budgets and Federal Debk

{Amounts in millions of dollars)
¥inancial AD ANl Groes Federal
year ending | Government | Government Sarplas + debt at
Fene 30 Receiptn Expenditure? | of Deficlt — June 301
1813 724 725 .- 1,193
1814 735 735 .- 1,188
1515 é98 761 -63 L1981
1818 783 T34 +48 1,225
7 124 LI78 -853 2,978
1918 3665 12,698 -9,033 12244
1919 5152 18523 | -13371 25,482
1920 6693 6,482 +212 24 298
1921 5625 5,538 +87 23,978
1922 4109 3,795 +314 22,984
1923 4007 3,507 +310 22350
1924 4012 3,507 +505 21,251
1925 3780 3,530 +251 20,518
1926 2963 3,585 +378 19,6843
1927 4129 3494 +636 18,510
1928 4042 3644 +399 17,604
1929 4033 3.548 +185 16,931
1530 4178 3,994 +184 16,185
1931 % 3190 4093 -803 16,801
1932 2006 5,159 -3,153 19,487
1833 2080 5,148 -3,088 22 539
15341 alls 6,270 -3,154 27,653

® This includes in sach case statatory expenditare for repayment of debt.

% Changes in the Federal Dobt are doe to changes in bulnnces in the
hands of the Treasury as well az to surpinees or deficits on income and
expenditure.

* In 1931 and subsequeatly ouly the balances of trust and contribated
fands are included.

1 Fstiraated.



TABLE V {sontinued)

2. Amount and Percentage Disiribution of Long-term Debta by Class and Year
(From The Internal Debts of the United States, edited by Evans Clark)

{Amounta in millions of dollars)
Tatest Avallnble Year 1020} Post War Depreasion Year Pre-War Yoar
Cluss

Amows | S0 amownt | POt ) Amoust | THOEFI  Amown | TErTent
Ferm Mortgage Debta . | 8,500 87 9460(a)| 80 | 7.858(c) | 100 3,390 81
Urban Mortgage Dobte . | 27.654(e) | 217 | 27616 | 232 8,968 124 | 881 141
Reilrosd Debts . . | 14,264 -3 | 14085 | 118 | 13218 183 | 11,188 807
Publio Utility Debts. . | 11,225(f) | 89 9,251 78 524000 | 73 3.204(8) | @0
Industrial Debts . .| 10,460 82 | 10,170 86 | 4,820 67 3,738, | 103
Financis Debts . .| 21,019 173 | 19767 166 8,140 08 | 4,040 w1
Federal Debta (@) . .| 14,297 we | 1215 | 102 | 15985 221 0-998 21
State and Local Debts . | 18,685 147 | 16556 | 139 9,420 130 | 4761 .| 136
Total Reported Debt . | 126,884 119,049 72,236 6448 |
Total Estimated Debt (7) . | 134,280 | 12843 75,158 37,089

{z) 1828, (b} Excluding manufactured gas companies, {c) 1920.

(d) Federal Debt amounted to $26,977 million on June 30, 1034, i

(¢) Total mortgage holdings of all institutions snd individoals estimated at $35,000 willion at Dec. 31, 1931,

(/) Inclusion of funded debt of holding companies brings aggregate debt to $14,000 million at Dec. 31, 1031,

(#) Incinding totel reported debt plus adjustments to make totals for all yeara comparable. The adjustments are made to correct
omisgions in the reported debt figurea and are based on known fignres and assumed relationships.

0 XIONEddY
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. TABLE VI
STOCK EXCHANGE STATISTICS
1. Btock Exchange Prices

(1826 =100)
High High Common Btocks
Honth Grade | ,0mds | o
se || ™ | | 2 |
1928 June . | 053 | 1277 | 1807 | 1910 | 144-8 | 233-0
» Dec. .| 965 1264 | 1538 | 1468 | 1363 | 2009
1930 June . | 982 1268 | 1528 | 1431 | 1246 | 2235
» Dec. .| 978 | 1218 | 1084 | 1010 83-5 | 1679
1931 June . | 894 1187 851 865 740 | 1536
s Dec. .| 818 95-1 BT 54-3 330 956
1932 June . | 722 838 340 340 140 | 550
s Dec. .| 822 954 470 450 280 | 800
1933:
Jannary . | 84-1 978 49-0 460 280 | B20
Febroary . | 825 857 450 430 270 | 780
March .t 87 831 43-0 42:0 260 | 890
April . - 754 959 48-0 150 260 | 640
May . .1 820 1033 €30 650 380 790
June . .| 868 1097 750 776 440 | 970
July . .1 898 1125 800 840 530 | 880
Aggust .} 899 1129 75-0 70 480 | 87
September . | 879 1120 750 8190 470 | 800G
October . | 865 1038 700 76-0 400 | 750
November . | 826 1075 89-0 77-0 380 100
December . | 836 1077 70-0 79-0 400 | 870
1934:
January .| 883 1112 78:0 840 480 | 730
Februery . | 82:0 116-5 81-0 830 50 | 819
March . 851 1175 770 85-¢ 480 764
- April. -1 870 1262 80-0 880 490 | 760
May . .| 878 1210 72-0 800 430 | 700
June , . | 990 1221 740 816 4“0 | 720

Sovrcrs.—Federal Resarve Board Report for 1931, and the Federal Reserve
Bulietins,
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TABLE ¥] (continued)
STOCK EXCHANGE STATISTICS
2. Stock Prices compared with Commodily Prices

(1826-1528)
Standard verago Burean of Labour
Statlstics Common %olume i; ?t&:hé{ Whgmam-
Date Stock Price Sales on N.Y. modity Price
Index Stock Exchange Iyen
n £3] (€3]
18261 | . 1000 3742 100:G
1927 . . 1183 43-08 95-4
1928 . . 1409 7871 9¢-7
1920 | . 196-3 9375 96-3
1924:
Jsauary . 185-2 1168 95-8
February . 188-5 797 I B854
March . 1881 105-6 98-
April . . 186-8 82-80 855
Msy . . 1878 81-28 84-7
June . . 1807 69-55 95-2
July . . 207-3 9338 96-5
Aungusat . 2181 9570 96-3
September . 225-2 100-1 96-1
October . 2017 1417 951
November . 1511 T2-48 93-8
December . 153-8 83-88 933

OrigrvaAL SoUBCES.—(1} Standard Statistica Co.; (2} New York Times;
{3) Bureau of Labour Statistics

1 Annual average for sach of the yeara 1926 to 1020,
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" TABLE VI (continued)
STOCK EXCHANGE STATISTICS
3. Stock Ezchange Speculation

(1819 =100)
Yo | Yolml lafTmNy.| %o
[13] (2} (3} (%)
1520 1122 718 64
1921 98-1 448 BT
‘1822 1000 833 83
1823 112 758 67
1924 1170 90-1 77
1925 124-2 144-5 113
1926 127-7 1435 112
1927 1323 184-4 139
1628 1339 2942 219
1928 1386 3504 253
1930 1233 259-1 210
1831 10i-8 184-3 131
1¢32 i e ] 1359 171
1938 .- 209-3 .

- BotrcES.—Burean of National Economics; the Department of Agricnlture
in “Economic Bases for the Agricultural Adjustment Act™; and New York
S‘Eock Exchange Year Book.
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