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The limit shall be forty-five days from the date of the submission of the
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for not more than thirty days.

7. A copy of this resolution shall, unless otherwise determined by the
Board, be printed in each copy of every Bureau publication.

(Resolution of October 25, 1926, revised February 6, 1933)






AUTHOR’'S PREFACE

THE data upon which this study mainly rests have been
published by the Department of Commerce under the title
Source-Book for the Study of Industrial Profits, by the
author in collaboration with Florence M. Clark. As pointed
out in the Source-Book and at various places in the present
volume, the data are statistical samples and as such are
subject to certain qualifications. These qualifications are
discussed in Chapter 43, which should be consulted by
critical readers who wish to examine the statistical bases
for many of the conclusions presented in earlier chapters.
Attention is called also to the Glossary.

It is not possible here to name all of the persons con-
sulted in connection with the statistical, accounting and
other problems encountered in the preparation of both this
volume and the basic tables on which it rests. I do wish,
however, to make mention of the generosity of Professor
William L. Crum, Mr. George O. May, former Secretary
of Commerce Robert P. Lamont, Dr. Julius Klein, Mr.
Arch W. Shaw, Dr. Frank M. Surface and Professor Roy
B. Kester in having given valuable aid on numerous occa-
sions. Less directly, but also very kindly, the following
persons have helped in either the collection or interpretation
of the materials: Mr. W. T. Sherwood, Mr. Edward White,
Mrs. S. B. Blandy, Professor J. Franklin Ebersole, Mr.
George B. Roberts, Mr. Carl Snyder and Mr. Lawrence H.
Sloan. I am indebted to Professors Frank H. Knight,
Charles S. Tippetts, Shaw Livermore and Mrs. John D.
Sumner for criticism of the manuscript (to Mrs. Sumner
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for valuable statistical assistance also), as well as to mem-
bers of the staff and the Board of Directors of the National
Bureau of Economic Research.

The faith of Edwin F. Gay and Wesley C. Mitchell in
the ultimate outcome of what at even an early stage was
seen to be a difficult and somewhat hazardous undertaking,
and their constant support, are largely responsible for the
study’s completion.

Finally Mrs. Alice W. Herbst and Mrs. Lorna J. Marple
are due thanks for their eflicient services in helping to pre-
pare the manuscript for press. The debt to Miss Clark
throughout the entire course of the investigation is evident
from the title page.

R. C. E.
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