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Distinctive Feature of
National Bureau Set Forth
in President’s Address

n HE distinetive feature of the National Bureau
of Kconomic Research, Ine. is its effort to
carry on and conclude investigations in the

field of economie, social, and industrial science, un-

der conditions of critical examination and review
which insure their impartiality and disinterested-
ness,”’ said Professor Thomas S. Adams, of Yale

University, in delivering his report as President of

the National Bureau of Economie Research, Inec., at

the annual meeting of the Bureau’s Board of Diree-

tors Monday, February 4.

““There are many other organizations engaged in
economic research. There is none, to my knowledge,
whose work must before publication be submitted
to the critical representatives of almost every shade
of business, economie, soeial and political opinion.

Entering Its Tenth Year

“The National Bureau has now been in existence for nine
years. It has carried on and published investigations dealing
with such delicate subjeets as the distribution of income
among the various classes of the American people; employ-
ment, hours, and earnings in prosperity and depression; the
growth of American trade unions; the shortage and surplus
of American labor in relation to immigration and emigra-
tion; business eycles and unemployment; changes in the cost
of living as affecting different classes and the behavior of
prices.

“In the ecourse of these investigations it was necessary not
only to handle difficult data but to devise new methods of
treatment and to supplement recorded facts with far-reach-
ing estimates, in order to make the factual studies yield
practical conelusions.

“The figures, the methods, the estimates and the conclu-
sions have all been submitted to the critical examination and
c¢heck mentioned above.

Test Met Successfully

“Perhaps the most significant result of the Bureauw’s work
is the faet that they have met this test successfully. Neither
the research workers of the Bureau, nor its group of eritical
collaborators, are sure that the data, the methods or the
conelusions are absolutely sound. But all are satisfied that
they are disinterested; that they are substantially the best
that ean be devised in the present state of knowledge; that
the facts and conclusions set forth are in their respective
fields the best material which can be used as a basis of in-
terpretation, deduction and argument by those differing
classes which determine our political, social and business
policies.

“Social and economic science will probably never attain
the accuracy and preeision of the physical sciences. But they
can, as regards fundamental conditions of fact, mateh the
physieal sciences in disinterestedness and freedom from bias.
The short history of the National Bureau of Economic Re-
seareh goes far to prove this conclusion. If it does no more
the National Bureau will have achieved this distinetive hope
of its founders.”

CONTRIBUTORS RECEIVE PUBLICATIONS

The research work of the National Bureau of Economic Research, Inc., is
financed by means of appropriations from educatienal foundations and
voluntary contributions from individuals and organizations interested in further-
ing “impartial investigations in the field of economic, social and industrial
science.” The Economic Foundation has been established as a trust in per-
petuity for the purpose of receiving endowment funds and paying the income
to the National Bureau as primary beneficiary. Bequests may be made to
the Economic Foundation. i

Contributions to the current support of the National Bureau of Economic
Research, Inc., may be sent directly to the National Bureau’s Treasurer.
Contributions may be made in any amount. Contributors of $25 or more per
annum receive all the publications of the National Bureau.

Reports of the National
Bureau of Economic Research

READY NOW

TRENDS IN PHILANTHROPY

By Willford 1. King

Gives figures for religious work, secular education, hospitals,
poor rvelief, care of delinquents, recreational activities, and
“‘character building” organizations. Covers 25 years in a
specially selected ‘‘typical” American city. Compares volume
of giving with community wealth. 78 pages, 25 tables,
4 charts, 6xg9 inches. Cloth, $1.75.

BUSINESS CYCLES: THE PROBLEM AND ITS SETTING
By Wesley C. Mitchell
This book supersedes the author’s 1913 publication on Business
Cycles which was the standard work of its time. The present
voiume brings up to date all the theories of business cycles;
shows how our modern business economy was evolved and
operates; elucidates the uses of statistics and business annals
and combines the results into a single working concept to guide
ggactxcal policies as well as scientific investigations., 512 pages,
.50.

BUSINESS ANNALS
By Willard L. Thorp and Wesley C. Mitchell

A descriptive summary, year by year, of business conditions in
United States, England, and in fifteen other leading countries as
far back as reliable data go. 384 pages, $4.00.

MIGRATION AND BUSINESS CYCLES
By Harry Jerome

A statistical study of cycles in the supply of labor covering a
century of American experience. 256 pages, $3.50.

THE BEHAVIOR OF PRICES

By Frederick C. Mills

* A pioneer study of the interrelations of commodity prices, in-
dividually and by groups. A new book that is being widely
discussed. Contains many novel measures of special interest to
teachers of statistics; marketing and purchasing executives;
students of business cycles, and all who face problems in
price analysis. 3598 pages, $7.00.

THE GROWTH OF AMERICAN TRADE UNIONS
By Leo Wolman

Results of a comprehensive investigation of trade wunion
membership year by year for forty-four years; fluctuations
with business cycles; effects of World War conditions; women
in trade unions; and a detailed analysis of the total working
population. 170 pages, $3.00.

INCOME IN THE UNITED STATES, VOL. 1

By Wesley C. Mitchell, Willford I. King, Frederick R.
Macaulay and Oswald W. Knauth

A summary of an investigation of the Amount and Distribu-
tion of Income in the United States, 1909-1919, intended for

r;adeés who are primarily interested in the resuits. 152 pages,
1.58.

INCOME IN THE UNITED STATES, VOL. II

By Wesley C. Mitchell, Willford I. King, Frederick R.
™Macaulay and Oswald W. Knauth

A report giving in full the methods and estimates on which
the results shown in Volume I are based. 440 pages, $5.15.

INCOME IN THE VARIOUS STATES
By Maurice Leven and Willford I. King

This volume gives the total and per capita income carefully
adjusted for every state in 1019, 1920, 1921, With special
tables showing the incomes of farmers, wage earners, persons of
large means and other matter relevant to the purchasing power
and economic conditions in different regions. 306 pages, $35.00.

For prompt delivery, orders accompanied by remittance should be
sent directly to the
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Wage Earners Participate in National Prosperity

Chart 1—Average Annual Earnings of Wage Workers Constantly on the
Pay Roll in Three Leading Industries 1909-1928
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STIMATES indicating the extent to which four
large groups of wage earners have participated

in the national prosperity since 1909 to date

.ave just been prepared by Dr. Willford I. King of
the Research Staff of the National Bureau of Eeco-
nomic Research, Inc., under the general direction of
Drs. Edwin F. Gay and Wesley C. Mitchell, direc-
tors of research, and approved for publication today
in the News-Bulletin by vote of the National Bureau’s
Executive Committee. These figures whiech form
part of the investigation of the amount and dis*ribu-
tion of the national income, upon which the National
Bul:eau 18 continuously engaged, show that in the
entire period between 1909 and 1928 the total per-

centages of increase, when measured in dollars hav-
ing purchasing power equivalent to that in 1913, are
approximately as follows:

Railway trainmen .............. .. 28%
Other railway workers .......... .. 35%
Factory operatives .......... ... .. 35%
Agricultural laborers ...... ... .. .. 47%

~ In the same period the average annual increases
in terms of 1928 dollars are roughly as follows:

Railway trainmen .......... ... $26.52
Other railway workers .......... 18.60
Factory operatives .............. 17.78

Agricultural laborers ........... 10.73
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HE National Bureau of Economic Research, Incer-

porated, was organized in 1920 in response to a

growing demand for exact and impartial determi-

nations of the facts bearing upon economic, secial,
and industrial problems.

The Bureau seeks not merely to determine facts, but
to determine them under such auspices as shall make its
findings carry conviction to Liberals and Censervatives
alike. It deals only with topics of national importance
which are susceptible of quantitative treatment.

By issuing its findings in the form of fact reports,
entirely divorced from propaganda, the Bureau hopes to
aid all thoughtful men, however divergent their views of
public policy, to base their discussions upon objective
knowledge as distinguished from subjective epinion.

No report of the Research staff may be published without
the approval of the Board of Directors, Rigid provisions
guard the Bureau from becoming a source of profit to its
members, directors or officers, and from becoming an agency
for propaganda.

The Bureau assumes no obligation to present or future
contributors, except to determine and publish facts.
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Text of Statement

The text of the statement as submitted by Dr.
King to the Executive Committee follows:

The Bureau of the Census defines a person as being
gainfully occupied when he or she is engaged in an
occupation bringing in a money return. In the
United States, at the present time, nearly 46 million
out of the 119 million inhabitants fall into this
eategory. The gainfully occupied may be divided
into three main classes:

1. Entrepreneurs
2. Salaried Employees
3. Wage Workers

Entrepreneurs include all persons such as manu-
facturers, merchants, farmers, lawyers, physicians,
engineers, etc., engaging in business on their own
account. Some entreprenmeurs have employees to
assist them, while other entrepreneurs operate their
businesses individually or with such assistance as
their families can give them. At present the num-
ber of entrepreneurs in the United States is prob-
ably about 9,700,000 as contrasted with nearly
36,000,000 employees.

Employees in Two Main Categories

Employees have been classified more or less arb.i-
trarily by the Federal Census Bureau into two main
categories, salaried employees and wage workers, a
salaried employee being a person who occupies some
administrative or managerial position, or who is en-
gaged in clerical work and has relatively secure
tenure. At the present time salaried employees num-
ber around 8,300,000.

The remainder of the gainfully oceupied are com-
monly classified as wage workers. Some 28,000,000
or about 61 per cent of all persons gainfully occu-
pied, are in this category at the present date. The
income of these 28 million wage workers consists

mainly of earnings received for their labor, although -

these earnings are pieced out in very many families
by profits obtained by keeping boarders and lodgers,
by milk, vegetables and fruits secured t'hrough
spare-time effort, by gifts, and by rent or interest
received from property owned or funds invested.
The fact remains, however, that it is upon earnings

that the wage earner and his family must primarily

depend. .
Before a statistical study can be made of earnings,

it is necessary to define earefully just what kind of

earnings is meant. Wages are payable by the hour,

day, or week. When hours are shortened, if the

wage rate remains unchanged, earnings will fall.
Three Measures Defined

Average annual earnings may be calculated on

three different bases:

1. The average pay received by all persons
s‘attached to the industry,’’ that is, by those
normally making their living in the industry:
This average is ealculated by dividing the
total wages paid annually by the estimated
pumber attached to the industry. It is the
average which is most significant from the
standpoint of the worker’s welfare for it
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takes account of over-time, short-time, and
unemployment.

9. Average full-time earnings: This is a
weighted average of the estimated amounts
earned in the various occupations in the
various plants by those workers employed
for the number of hours nominally constitut-
1ng'fu11 time. The weights used in com-
puting the average are the average numbers
actually working at the specified occupa-
tions in the various plants. This average is
not affected by over-time, short-time or un-
employment.

3. Average earnings of those workers con-
stantly on the payroll: This average is
computed by dividing the total amount of
wages paid during the year by the average
number of workers on the payroll. It, un-
like the preceding averages, is affected by
both overtime and short-time work, but it
?esembles the average immediately preced-
ing in that it is not affected by the fact that
workers have been removed from the pay-
roll, for when this oceurs, the number of
workers and the total pay are both di-
minished correspondingly.

Bagis of Choice

This third average is the one here presented. From

the standpoint of the welfare of the employee, since
it does not take account of unemployment, it is less
significant than the first average. However, it has
the advantage of being far easier to caleculate with
a reasonable degree of assurance as to its approxi-
mate accuracy. The reason for this greater depend-
ability is that the volume of unemployment is hard
to measure with any degree of precision.
_ In the course of its investigations concerning the
income of the people of the United States, the Na-
tional Bureau of Economic Research has, of course,
been' compelled to study in considerable detail the
earnings of wage workers in various industrial
fields. Concerning several industries, information is
scanty, and egtimates for such industries are there-
fore necessarily subjeet to wide margins of error.
In certain other fields, as for example in the elec-
trical industries, the Census provides adequate in-
formation, but the reports appear only once in five
years. It is therefore extremely difficult to bring
the figures for such fields up to date.

How Earnings are Calculated

For three important groups of employees, how-
ever, the data available are spufﬁeientl}lr) coympieteoz)
shoyv with a fair degree of accuracy for the entire
period 1909 to 1928 inclusive the course of the aver-
age annual earnings of those workers not dropped
from the payroll. Since these industries employ a
large proportion of all wage workers in the United
States, it seems worth while to present the figures
for these fields. The figures here given are on an

annual basis. They have been arrived at by dividing
the estimated total of wages paid by the estimated
average number of wage earners on the payroll.
Average earnings, as the term is here used, are
evidently reduced when workers on the payroll
Work.only part time and inereased when they work
overtime.

Sources of Figures

Figures for railway employees are approximately
cpmplete, since the Interstate Commerce Commis-
sion secures data from most of the leading railways
of the United States. Figures for the manufacturing
industry are also reasonably well established, inas-
much as information eoncerning wages in manufae-
turing is collected not only by the United States
Bureau of Labor Statistics, but by the Labor Depart-
ments of a number of the leading States, and, once in
two years, complete data are seeured by the Bureau
_of the Census from all of the larger manufactur-
ing establishments in the nation. The last Census of
Manufactures for which reports are available was
takpn in‘ 1925. The estimates of wages in manufae-
turing since that date are, therefore, subject to the
possibility of a slight error. Data concerning the
earnings of farm hands are colleeted by the United
States Department of Agriculture. While it is some-
what difficult to state exactly how many farm hands
are emplqyed under various types of wage contracts
at any given time, and while we have but scanty
dgta concerning total payrolls, it is still possible to
picture with a considerable degree of confidence the
trend of the earnings of agricultural labor. The
statements of the absolute amounts earned are
doubtless subject to a moderate percentage of error.

Railway Trainmen Fare Above Average

Chart 1 portrays the eourses pursued respectively
by the average annual earnings of those wage work-
ers on the payrolls of the four important groups
covered by this particular study. A glance at this
char’F shows that, throughout the period, the average
earnings of railway train men have been far above
those of the wage workers in the other fields studied.
Part of this discrepancy is due to the faet that
wages of men average higher than wages of women
and the fact that the manufacturing industry em3
ploys many female wage workers lowers the aver-
age for that field. Furthermore, the term ‘‘Railway
Trainmen’’ is used to cover a group consisting al-
most entirely of conductors, ticket collectors, en-
gineers, motormen, firemen, brakemen, switchmen,
flagmen and baggagemen. These classes constitute
of course a limited fraction of all railway employees,
comprising but 24 per cent of all railway wage
workers. Groups of employees could doubtless be
sele.cted. from among those working in the manufac-
turing industry who would have equally high aver-
age egrnings, but it does not appear that they would
constitute any such large proportion of all workers
in manufacturing as do railway trainmen of all
railway workers,
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expressed both in
and in
(These industries have been selected because they represent
fields in which reasonably dependable data are available.)
INDICES DOLLARS HAVING
CURRENT DOLLARS OF PRICES PURCHASING POWER
OF GOODS EQUAIL TO THAT OF 1913
USED BY
YEAR RAILWAYS RAILWAYS
Agri- . Factory Agri-
I(')a:::g Trai Other culfli::a,l _ Urban ct‘?lﬁ:;;,l Opera- Train- Other cultural
tives ;la:;" Wvg:,kg; . Laborers | "Workers | ynpo o tives oy Wvgrakg:rs Laborers
1909 $ 520 $1058 | $ 583 $319 945 .989 $550 $1,115 $617 $323
1910 574 1,026 566 310 969 1.006 592 . 1,059 584 308
1911 552 1,121 597 324 969 977 570 1,157 616 332
1912 594 1,166 622 333 982 972 605 1,187 633 343
1913 629 1,141 618 341 1.000 1.000 629 1,141 618 341
1914 589 1,111 569 336 1.017 976 579 1,092 5569 346
1915 642 1,290 674 339 1.036 962 620 1,246 651 353
1916 749 1,314 709 370 1,116 1.040 671 1,177 635 356
1917 870 1,468 823 455 1.304 1.201 667 1,126 631 379
1918 1,045 1,838 1,293 530 1.572 1472 665 1,169 823 360
1919 1,156 1,976 1,312 634 1.831 1.764 631 1,079 716 361
1920 1,500 2,539 1,599 726 2.088 1.963 718 1216 766 370
1921 1,180 2,171 1,411 621 1.800 1.584 656 1,206 784 392
1922 1,195 2,195 1,316 595 1.676 1.398 713 1,310 785 425
1923 1,254 2,253 1,310 615 1.707 1.436 735 1,320 767 428
1924 1,271 2,265 1,277 626 1.706 1.460 T45 1,328 749 429
1925 1,280 2,326 1,290 630 1.744 1.4561 734 1,334 740 434
1926 1,303*% 2,352 1,302 641 1.766 1.440 T42% 1,340 742 445
1927 1,306* 2,385 1,308 638 1.722 1.416 758* 1,385 760 451
1928 1,246* | 2,404* | 1,316* 636* 1.700* 1.397* 733* 1,414* 774 456%

* Preliminary Estimate (Copyright 1929 National Bureau of Economic Research, Inc.)
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Chart 2—Purchasing Power in 1913 Dollars of Average Annual Earnings
of Wage Workers Constantly on the Pay Roll in
Three Leading Industries 1909-1928
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The average wage for other railway workers
differs but little from the average for all factory
operatives. On the other hand, the earnings of agri-
cultural laborers have consistently been much lower
than those of any of the other three classes con-
sidered. It may be mentioned parenthetically that
the wages of agricultural laborers, as here given, in-
clude the farm value of such board and lodging as
is furnished to the laborers by their employers.

Psychic Income of Farm Laborers

A question which at first seems difficult to answer
is why it is that, despite migration to the city,
many laborers eontinue, year after year, to
work on the farms of the nation for returns so
much lower than those received in urban oceupa-
tions. Presumably several forces umite to bring
about this result. First, many a man probably pre-
fers to work on a farm for a return smaller than he
could obtain in the eity. City life has no attractions
for him. He dislikes its erowding and its suppres-
sion of individuality, and hence he prefers rural
conditions, even though he knows full well that the
pay is less in the country. Second, custom has
ordained that in the country it is unnecessary to
spend as much in order to maintain appearances as
seems essential in the city. Third, and perhaps the
most important of all, prices of the necessities of
life, including especially food, fuel, and lodging, are
much lower in the country than they are in the ecity,
hence every dollar of the agricultural laborer’s in-
come will buy of these commodities from 50 to 100
per cent more in guantity than he could obtain of
like articles in the city.

Earnings and Prices

All four graphs show much the same tendencies
as regards earnings—muamely, a relatively slow in-
crease between 1909 and 1914, a sharp rise from
1914 to 1920, followed by a brief but severe decline,
and a steady increase since 1922. The evidence of
the graphs gives but little support to the common
saying that wages tend to lag behind prices, for
it will be observed that 1920-—the year when the
price level was highest—marked the peak of earn-
ings in all four fields and that, in two fields out of
the four, the price decline of 1921 brought earnings
immediately to a minimum, from which they have
been since advancing. In the case of the miscel-
laneous railway wage workers, there is, however,
some evidence of earnings lagging behind prices,
for apparently their average wage continued to
decline until 1924, even though prices had been re-
covering since 1922. What does, however, appear to
be generally true, is that earnings fluctuate less than
prices, but at approximately the same dates as prices,

any lags that may exist eovering, as a rule less than
one year.

Reader is Warned

The fact should be kept in mind that the graphs
in Chart 1 all represent earnings and mnot wage
rates, and that earnings are affected by changes in
the number of hours worked as well as by changes
in the rate of pay per hour. Evidently, then, con-
clusions pertaining to earnings are not necessarily
applicable to wage rates. '

_ Furthermore, the averages presented are all stated
in terms of the dollars current at the respective
dates. But these dollars were not of the same value
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at different periods. To the recipient, wages are
worth only what wages will buy. In order, then,
to obtain any light upon the question as to Whether
the condition of wage workers has been growing
better or worse during the last 19 years, it is essen-
tial to reduce the nominal amounts to dollars of con-
stant purchasing power.
How Earnings Are ‘‘Deflated’’

In the present instance, this has been done by
dividing the annual full time earnings in eac}} year
by a price index indicating the prices ‘relatlve to
1918 of the goods purchased by the various classes
of workers. The index used in deflating the earn-
ings of railway wage workers and factory operatives
is the ‘‘cost of living’’ index of the United States
Bureau of Labor Statisties, carried back f?om 1913
to 1909 on the basis of a special investigation made
by the National Bureau of Economie Research. The
average annual earnings of agricultural laborers
have been deflated by dividing by an index nul_nber
prepared by the last-mentioned Bureau especially
for this purpose. Both of these index series appear
in the acecompanying table.

The graphs in Chart 2 show the average annual
“full time earnings’’ of the four classes of wage
workers when all such earnings are reduced to dol-
lars of constant purchasing power. A rise in any
one of these graphs indicates, then, that, with the
pay received for his year’s efforts, the average
worker who remained on the payroll throughout the
year was able to purchase more commodities than
he could before.

Unemployment Factor Unmeasured

The fact should, however, not be overlooked that
these figures do not allow for unemployment when
the worker was removed from the payroll and there-
fore do not necessarily give a true picture of the
comparative welfare of the wage working classes
each year. For example, in 1921, the graphs show
that, in most fields, the workers were approximately
as well off as in 1920. This was, however, true only
of those who retained their places, a great number
being ‘‘laid off,”’ with the result that their actual
earnings were greatly curtailed.

Though it is true that the disecrepancy between
the average earnings of workers on the payroll and
average earnings of workers attached to the industry
is important in single years it seems probable that,
for the period covered, the long-time trends of the
two types of earnings resemble each other closely,
for such evidence as is available gives no indication
that the trend of the volume of unemployment has
departed materially from the horizontal. While,
then, the figures as given do not pretend to show
fluctuations in aetual annual earnings from year to
year, the trends of the graphs portraying the average
earnings of those remaining on the payroll are prob-
ably approximately the same as would be the trends
of those showing actual earnings for all wage-work-
ers attached to the industry.

Steadiness of Upward Trends
‘When all data are reduced to terms of values in

dollars of 1913, the striking feature is the steadiness
of the upward trends of wages in all the fields
recorded. The trends of three graphs out of the
four approximate straight lines. Only in the case of
miscellaneous railway wage workers is there any
noticeable departure from the straight line, a slight
hump being apparent during the period 1918-
1922. The full time earnings of factory operatives
show a small decline in 1911, due to the mild depres-
sion of that year, a more marked decline in 1914,
caused by the severe depression at that date, a slight
decline in 1919, brought about by the failure of
wages to rise to the same extent as prices, a shaI:p
break in 1921, caused by the extraordinary slump in
business at that date, and a moderate decline in
1928 resulting from the mild depression during the
winter of 1927-1928.

‘We see, then, that factory earnings fall off when
the manufacturing business is slack, even when un-
employment is not taken into acecount, Part of this
decline is accounted for by the fact that some of the
wage earners are put on short time, thus reducing
earnings even though the wage rate may not be cut.
Part of the decline results from actual cuts in wage
rates. The wages of the other three classes of em-
ployees are clearly less affected by conditions of
prosperity and depression than are the wages of
factory operatives.

Annual Figures Presented

The slope of a straight line trend fitted, by the
method of least squares, to the data on earnings of
railway trainmen, when measured in dollars of
1913, indicates an average increase of $15.60 a year.
A similar form of measurement indicates that the
earnings of other railway wage workers have in-
creased only $10.94 a year. The increase for fac-
tory operatives has been at an average of $10.46
a year. Agricultural laborers have gained only
about $7.50 per annum. The reader should keep in
mind that all these figures are expressed in dollars
of 1913 purchasing power, and, to translate them
into dollars of 1928 value, it is necessary to multiply
the figures for urban workers by 1.7 and for agri-
cultural laborers by 1.397. This would give average
annual increases in terms of 1928 dollars as fol-
lows:

Railway trainmen .............. $26.52
Other railway workers .......... 18.60
Factory operatives .......... .... 17.78
Agrieultural laborers ........... 10.73

In the entire period between 1909 and 1928, the
total percentages of increase, when measured in
dollars having purchasing power equivalent to that
in 1913, are as follows:

Railway trainmen ... ............ 289,
Other railway workers ............ 35%
Factory operatives ............... 359,
Agrieultural laborers ............. 47%

Each of the four classes, has, then, in varying
degree, participated in the national prosperity, but
the progress has been gradual rather than speec-
tacular.
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Four Important Scientific
Reports Near Completion

HE results of four important scientific investi-
T gations, two of them probably appearing in

two-volume editions, are scheduled for early
publication in 1929, according to the plans of the
National Bureau of Economic Research, Ine.

The two most voluminous reports are the Survey
of Recent Economic Changes and The Growth of the
World’s Population. The two one volume works near-
ing completion are Income in the United States, 1922-
1928 and The American Labor Market.

From Depression to Prosperity

Foremost in magnitude, is the Survey of Recent
Economic Changes which the National Bureau of
Eceonomic Research, Ine., has been making for a
Sponsoring Committee of which President-Elect
Herbert Hoover is Chairman. This Survey, which
was proposed by Mr. Hoover at the time he was
Secretary of Commerce, may be considered a
continuation on a somewhat larger scale of the
investigation of business conditions which the
National Bureau made in 1922 for a Standing
Committee of President Harding’s Conference.
At that time the nation was in the throes of a
business depression, and the Conference was called,
under Mr. Hoover’s Chairmanship, to devise
remedies. The results of that investigation were
published under the title Business Cycles and Unem-
ployment. Today business activity is in sharp .con-
trast to that of 1922. What has happened in the
period, is the question the new investigation is in-
tended to answer.

Divided Into Twelve Main Sections

The field of inquiry has been divided into twelve
main sections. The sections and those responsible
for them are as follows:

Changes in the Standard of Living—Dr. Leo Wolman
_Industry: Technieal Development—Mr, L. P. Alford;
Changes in New and O1d Industries—Dean Dexter S. Kim-
ball; The Construction Industry—Mr. John M. Gries;
Changes in Physical Organization—Dr. Willard L. Thorp.

Transportation: Railroads—Prof. W. J. Cunningham;
Shipping—Mr. E. 8. Gregg.

Marketing—Prof. Melvin T. Copeland

Lahor—Dr. Leo Wolman.

Management—Mr, Henry S. Dennison

Agrieulture—Dr. Edwin &. Nourse

Price Structure—Dr, Frederick . Mills

Profits, Interest and Wages—Dr. Morris A. Copeland

Foreign Markets and Loans—Prof, J. Harvey Rogers

Effect of Money and Credit Conditions on Business—
Prof. O. M. W. Sprague and Dr. W. Randolph Burgess

Conclusion—Dr. Wesley C. Mitchell

Measuring the World’s Population

Second only to the Hoover Study in magnitude is
the investigation of the Growth and Distribution of
the World’s Population Since the Great Migrations,
which the National Bureau of Economic Research,
Ine., under the editorship of Professor Walter P,
Willecox, has been making with the cooperation of

the League of Nations International Labour Office
Migration Section.

The first volume containing in 1,086 pages the
International Migration Statisties collected for the
National Bureau of Economie Research, Ine., by Dr.
Imre Ferenczi of the Geneva Office is now complete
in page proof and is awaiting its seecond revision by
Dr. Ferenczi. The proof reading of this great col-
lection of statistics from every country of the world
and colonies and settlements in remote parts has
entailed great labor and the revision has also made
unforeseen demands upon the time of the editor.

For the second volume of this monumental work,
Dr. Willeox now has in hand chapters from twenty
writers in as many countries, each analyzing and
discussing the migration statistics of his country.
Professor Willcox has been engaged not only in the
revision of the material for both volumes but also
upon the two chapters which he himself will con-
tribute to the second volume. There as a necessary
background to the movements of migrants, he has
examined eritically the estimates of the present and
past population of the earth. Professor Willecox is
making the pioneer effort of recent times to estimate
the growth of the world’s population since the
middle of the seventeenth century.

Estimates of National Income

Dr. Willford I. King has virtually completed his revised
report on the National Income of the United States. Of the
total number of tables, 120 altogether, which will appear in
the new volume, all but seven are ready, giving estimates
for the National Income as completely as possible from 1909

-to 1925, and preliminary estimates for 1926 to 1928. Mean-

while Dr. Morris A. Copeland has summarized and supple-
mented Dr. King’s current estimates in one of the chapters of
Recent Economic Changes.

Labor Market

After the three reports just named have been issued, Dr.
Leo Wolman’s first volume on the American Labor Market
may be expected. The bulk of this volume will be devoted
to the discussion of wages in the manufacturing industries,
in the coal industry and in rail transportation, the building
trades and other trade-union rates of wages. Dr. Wolman has
developed a number of new and interesting series and index
numbers, such as series of full-time weekly earnings and
derived hourly earnings, of wage differentials, and indexes
of wages and of unemployment for persons on the payrolls.

Mechanization and Restriction of Immigration

Dr. Harry Jerome plans to complete this year his survey
of Mechanization and the Restriction of Immigration.

This study in the effects of immigration restrietion and
?het causes of changing produetivity will deal with such sub-
jects asg:

The Industrial Distribution of Unskilled and Foreign-
b.orn Workers; The Volume of Immigration During Restrie-
tion; Eeonomie Conditions During Restriction; Types of
Machines and of Labor-saving Changes; Changes in the
_Degree of Mechanization; The Present Degree of Mechan-
ization; Characteristics of the Machine- producing In-
dustries; Eeconomies of Mechanization; Factors hastening;
Factors retarding; Effects.

The following selected industries will be covered:
Materials Handling; Clay Products: Brick and Tile; Pot-
tery; Iron and Steel; Foundries; Cottons and other textiles;
Baper and‘ Pulp; Building Construction; Highway Construe-
tion; Marine and Railway Terminals; Agriculture; Mining;

Domestic and Personal Service; Glass; Other Manufacturing
Industries.




