
This PDF is a selection from an out-of-print volume from the National
Bureau of Economic Research

Volume Title: Industrial Profits in the United States

Volume Author/Editor: Ralph C. Epstein assisted by Florence M. Clark

Volume Publisher: NBER

Volume ISBN: 0-87014-025-6

Volume URL: http://www.nber.org/books/epst34-1

Publication Date: 1934

Chapter Title: Front matter, preface, table of contents

Chapter Author: Ralph C. Epstein, Florence M. Clark

Chapter URL: http://www.nber.org/chapters/c5020

Chapter pages in book: (p. -11 - 0)



INDUSTRIAL PROFITS

IN THE UNITED STATES

RALPH C. EPSTEIN
PROFESSOR OF ECONOMICS,

UNIVERSITY OF BUFFALO

ASSISTED BY

FLORENCE M. CLARK

A PUBLICATION OF THE

NATIONAL BUREAU OF ECONOMIC RESEARCH

IN COOPERATION WITH THE

COMMITTEE ON RECENT ECONOMIC CHANGES

NEW YORK 1934



COPYRIGHT, 1934, BY NATIONAL BUREAU OF ECONOMIC RESEARCH, INC.,
1819 BROADWAY, NEW YORK, N. Y. ALL RIGHTS RESERVED

*

TYPOGRAPHY: ERNST REICHL
PRINTED AND BOUND IN THE UNITED STATES OF AMERICA

BY H. WOLFF, NEW YORK



PUBLICATIONS OF THE

NATIONAL BUREAU OF ECONOMIC RESEARCH, INC.

NUMBER 26

INDUSTRIAL PROFITS IN THE

UNITED STATES



The National Bureau of Economic Research was organized
in 1920 in response to a growing demand for scientific de-
termination and impartial interpretation facts bearing

economic and social problems. Freedom from bias is
sought by the constitution of its Board of Directors with-
out whose approva.l no report may be published. Rigid pro-
visions guard the National Bureau from becoming a source
of profit to its members, directors or officers, or from be-

coming an agency for propaganda.

Officers
OSWALD W. KNAIJTH, Chairman GEORGE SOULE, Vice-President
JOSEPH H. WILLITS, Prcsidcnt SHEPARD MORGAN, Treasurer

CHARLES A. BLISS, Executive Secretary

Research Staff
WESLEY C. MITCHELL, Director of Research

ARTHUR F. BURNS FREDERICK R. MACAULAY
SIMON KUZNETS FREDERICK C. MILLS

LEO WOLMAN
EUGEN ALTSCHUL, Associate

Directors at Large
OswALii W. KNAUTH ELWOOD MEAD

1-I. \V. LAIDLER SHEPARD MORGAN

L. C. MARSHALL GEORGE SOULE
GEORGE 0. MAY N. I. STONE

Directors by University Appointment
EDWIN F. GAY, 1-larvard HARRY ALViN MILLIS, Chicago

WALTON H. HAMILTON, Yale WEsLrY C. MITCHELL, Columbia
HARRY JEROME, Wisconsin JOSEPH H. WILLITS, Pennsylvania

Directors appointed by other Organizations
DAVID FRIDAY M. C. RORTY

American Economic Association American Statistical Association
LEE GALLOWAY ARCH W. SHAW

American Manage,nent Association National Publishcrs Association
GEORGE E. ROBERTS ROBERT B. WOLF

American Bankers Association A merican EnQineering Council



RELATiON OF THE DIRECTORS

TO THE WORK OF THE NATIONAL BUREAU

OF ECONOMIC RESEARCH

i. The object of the National Bureau of Economic Research is to as-
certain and to present to the public important economic facts and their
interpretation in a scientific and impartial manner. The Board of Directors
is charged with the responsibility of ensuring that the work of the Bureau
is carried on in strict conformity with this object.

2. To this end the Board of Directors shall appoint one or more Di-
rectors of Research.

The Director or Directors of Research shall submit to the members
of the Board, or to its Executive Committee, for their formal adoption, all
specific proposals concerning researches to be instituted.

4. No study shall be published until the Director or Directors of Re-
search shall have submitted to the Board a summary report drawing atten-
tion to the character of the data and their utilization in the study, the nature
and treatment of the problems involved, the main conclusions and such other
information as in their opinion will serve to determine the suitability of the
study for publication in accordance with the principles of the Bureau.

A copy of any manuscript proposed for publication shall also be sub-
mitted to each member of the Board. If publication is approved each member
is entitled to have published also a memorandum of any dissent or reservation
he may express, together with a brief statement of his reasons. The publication
of a volume does not, however, imply that each member of the Board of
Directors has read the manuscript and passed upon its validity in every detail.

6. The results of an inquiry shall not be published except with the ap-
proval of at least a majority of the entire Board and a two-thirds majority
of all those members of the Board who shall have voted on the proposal
within the time fixed for the receipt of votes on the publication proposed.
The limit shall be forty-five days from the date of the submission of the
synopsis and manuscript of the proposed publication unless the Board ex-
tends the limit; upon the request of any member the limit may be extended
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

volume, the data are statistical samples
subject to certain qualifications. These
discussed in Chapter 43, which should
critical readers who wish to examine the
for many of the conclusions presented in
Attention is called also to the Glossary.

It is not possible here to name all of
sulted in connection with the statistical,
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 0. 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

[vii]

THE data upon which this
published by the Departmen
Source-Book for the Study
author in collaboration with
out in the Source-Book and

study mainly rests have been
t of Commerce under the title
of Industrial Profits, by the

Florence M. Clark. As pointed
at various places in the present

and as such are
qualifications are
be consulted by
statistical bases

earlier chapters.

the persons
accounting

con-
and



[viii] INDUSTRIAL PROFITS
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.
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