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INTRODUCTION 

BY THE (x)MMrITEE ON RECENT ECONOMIC CHANGES 

PIuCES and price relationships almost rompletely dominate 
the eronomic life of the nation. FundanIental to human 
welfare as are the activities of production. distribution and 
ronsumption of goods. it is prices as a medium of rontrol 
which. in their ceaseless changes and readjustments. stimu­
late or retard the very processes by which our industrial and 
rommercial life is carried on. and govern the direction of 
hunIan effort. 

Yet not until recent years have eronomists and the busi­
ness rommunity fully realized the basic importance of the 
role played by prices. or clearly sensed the necessity of study­
ing their belIavior and iqIluence in the cyclical rourse of 
our eronomic progress. 

In 1927 Dr. Frederick C. Mills Inade an important ron­
tribution toward an understanding of the nature and func­
tion of prices in a volume entilled The Behavior of Prices. 
published by the National Bureau of Economic Research. 
In 1932 he made a further rontribution in a second work 
entilled Recent Economic Tendencies. published in coopera­
tion with the Committee on Recent Economic Changes. In 
the present volume. also sponsored by this Committee. Dr. 
Mills has rounded out this study of prices by carrying it 
through the recent period of reeession and revival. 

These three works. covering the relationship and move­
ment of prices since the beginning of the century. represent 
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vi INTRODUCTION 

a monumental undertaking in economic research in which 
the Committee has been . happy to participate. They form 
an objective exploration into the realm of prices and their 
nature.~nd in8uence. by an economist aloof from the pres­
sure and the prejudices of business or politics; and they 
comprise a record that doubtless will serve as source lI!aterial 
for generations. 

The present volume is of particular significance because 
it is an authentic record of price movl!ments made concur· 
rently during the course of a serious depression and the 
following period of revival. It is a revealing picture of tlle 
price mechanism as it has been affected by. and in tum has 
affected. the pattern of our economic -life ·during a time of 
great stress. 

For the scientific competency of the study and the char­
acter of the material presented. together with the interpre­
tation placed upon it and the conclusions drawn. the 
National Bureau of Economic Research is solely responsible; 
but it is with genuine satisfaction that the Committee on 
Recent Economic Changes joins in presenting so carefully 
prepared and comprehensive a -record as this volume repre­
sents. Herein will be found the complete 'working papers' 
on which the author's inferences and deductions have been 
based. together with an explanation of the statistical method 
used. These afford the reader an opportunity to check or 
challenge for himself the soundness of the interpretations. as 
well as the adequacy and acceptability of the data from which 
they have been made. 

The great value of the work is that it makes available to 
the producer. the fabricator. the distributor. the consumer. 
the economist. the leaders of labor. and the agencies of 
government. a factual basis for a more intelligent attack on 
the fundamental problem of economic stability. 

It is this aim that has motivated the Committee on Recent 
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Economic Changes in all the studies it has sponsored, or in 
which it has participated. as represented' by the two-volume 
Recent Economic Changes (1929); Planning and Control 0/. 
Public Works (1930); Economic Tendencies in the United 
States (1932); Strategic Factors in Business Cycles (1934); 
Indus,trial Profits in the United States (1934)' and the present 
volume. Prices in Recession and Recovery. 

In 'this enterprise of observing and recording recellt eco' 
nomic experience th.e 'Committee has had the generous sup­
port and encouragement of the Rockefeller Foundation. the 
Carnegie Corporation. the Economic Club of Chicago. and 
various socially-minded, groups and individuals. which sup-, 
port is here gratefully acknowledged. 

ARCH W. SHAW. Chairman LEwIS E. PIERSON 

RENICK W. DUNLAP JOHN J. RASKOB 

WILLIAM GREEN SAMUEL W. REYBURN 

JULIUS KLEIN LoUIS J. TABER 

JOHN S. LAWRENCE DANIEL WILLARD 

MAX MASON CLARENCE M. WOOLLEY 

ADOLPH C. MILLER OWEN D. YOUNG 

EDWARD E. HUNT. Secretary 

October, I9J6 



RELATION OF THE DIRECTORS, 

TO THE WORK OF THE NATIONAL BUREAU 

OF ECONOMIC RESEARCH 

1. 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. 
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tends the Emit; 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, reilised February 6, 1933) 



FOREWORD 

RECESSION, depression and recovery in the United States 
over the years 1929-1936 were marked by elements as diverse 
and complicated as any this generation has known. To the 
economic forces operative in the business cycles of less 
troubled eras were added various residual influences of the 
World War, including a notable breakdown of the basis of 
international financial and commercial dealings and accen­
tuation of economic iIIs by nationalistic political develop­
ments. Finally, the application of a far reaching program of 
governmental action designed to aid economic recovery in­
troduced still other factors. A cyclical pattern loose and 
irregnlar at best was modified in importantTespects by these 
novel influences. 

In seeking to follow some of the strands that run through 
this complex web, no attempt is made at definitive appraisal 
of the forces at work. This report presents a monographic 
treatment of certain aspects of recession and recovery in the 
United States during the last seven years. Various measure­
ments constructed by the National Jlureau in connection 
with its continuing work are of some current interest to econ­
omists and others who follow economic movements. Dis­
cussion of these and related matc:rials falls easily into half a 
dozen divisions, dealing with the packground of the price 
recession of 1929, its world setting; and the fortunes of pri-

ix 



x FOREWORD 

mary producers, fabricators and consumers during the dis­
turbed years from 1929 to 1936. Although no rounded survey 
of the situation as a whole is made, something of unity in the 
price history of these various groups is found in tracing the 
incidence of productivity changes in manufacturing indus­
tries and their relation to changillg costs and prices. This 
topic is developed in the final chapter. 

Members of the research staff and of the Board of Di­
rectors of the National BUreau of Economic Research have 
aided in the preparation of this report with suggestive com­
ments and ~elpful advice. I am happy to express my thanks. 
To my associates Charles A. Bliss and Solomon Fabricant I 
am particularly indebted for counsel and crIticism. And with 
deep appreciation I acknowledge the continuing assistance 
given me by Miss Maude Remey and Miss Mildred Uhrbrock 
in the many tasks connected with the preparation of this 
monograph. 

F. C. M. 
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APPKNDIX I 

FREQUENCY TABLES 

PERCENTAGE DISTRIBUTIONS OF SELECTED ,LIsTs OF CoMMODI­

TIES, CLASSIFIED ACCORDING TO DATES OF RECESSION 

AND REVIVAL OF WHOLE.SALE PRICES DURING Two 

BUSINESS CYOLES 

FREQVENQES (peT cenl) 
TIME OF IlECESSlON OF REVIVAL OF aECESSlON OF JtEVlVALOF 

PRICE TURN 1 I91~Z9U 19u - r92J 192'-19)2 19}·-r9}6 
-,S4 to -82 .. 
-31 to --29 0 
-28 to-26 .. •• 
-25 to-25 09 '0 
-21 to -10 6.1 1·5 
-19 to -17 .6 3-7 1.8 
-16 to -14 0 8·9 1.8 
-15 to_11 , .8 109 6·9 _.8 
_10 to - 8 8.0 17.8 8·7 9·5 
-7 to -5 609 " .. 8·5 11·9 
-4 to -1 10·5 11·5 "-4 6,9 
-110+1 26·5 10·9 4-5 18-4 
+-'0+4 '7.6 u·5 6·5 25.1 

+5 tO +7 ao.6 10·5 6·9 7-5 
+ 8to +10 5·- ".8 4-5 5·5 
+ll to +15 2.8 7.8 H I.! 
+14 to +.6 .8 '·5 5" 1.8' 

+17 to +'9 .! 09 5.0 1.1 
+10 to + .. 0 ..8 -4 
+-5 to +-5 ·5 •. 8 .-+_6 to +28 1·5 -4 
+-9 to +!' 09 0 
+52 '0 +54 09 .. 
+35 to +57 -4 .-
+38 to +40 .6 
+41 to +43 -4 
+44 to +46 0 
+47 to +49 .. 
T50 to +5- 0 
+55 '0 +55 0 
+56 '0 +58 .-No tum reoorded 5-5 

I The figures in this oolumn indicate the" number of months by which the 
price turns of Specific commodities precede (_) or lag behind (+) the major 
turns of the general index of wholesale prices. 

469 



APPENDIX II 

DISTRIBUTION OF WEIGHTS AND CLASSIFICA­
TIONS OF COMMODITIES IN WHOLESALE PRICE 
INDEX NUMBERS OF THE NATIONAL BUREAU 

OF ECONOMIC RESEARCH 

APPENDICES II and III of Economic Tendencies in the United 
States contained annual index numbers of wholesale prices for 
various commodity groups. with an expllmauon of the procedure 
employed. Appendices III and IV of this volume contain some 
additional group index numbers for the period 1913-29 and 
measurements for later years and months. together with some 
modifications of the earlier series. The increase in the number 
and character of the price series available for recent years has 

. made it possible to enlarge the sample. At the same time. some 
changes have been made in methods of averaging and weighting. 

The . index numbers for the period 1913-29 are geomecric 
averages of relative prices. unweighted except that important 
commodities have been represented by more than one series of 
price quotations. The annual and monthly index numbers for 
the period from 1929 to date are weighted arithmetic averages. 
or their aggregative equivalents. Weights are based on average 

. quantities produced in 1927 and 1931. and on corresponding 
values. Certain commodity groups. notably foods; have been re­
duced in weight because of their relatively heavy representation 
in the index. 

Price series used. their weights and the details of the classifi­
cations employed are indicated below. The weights given are 
average values of the quantities produced in 1927 and 1931. ex­
pressed as thousandths of the total value of all the commodities 
included in the index. 

470 



APPENDIX 11 

DISTRIBUTION OF WEIGHTS AND CLASSIFICATIONS OF COMMODITIES 

IN WHOLESALE PRICE INDEX NUMBERS'OF THE NATIONAL 

BUREAU OF ECONOMIC RESEARCH . 

The complete titles of the various columns are as follows: 

Column , , 
(3) Weight (aggregate weight placed equal to 1000) 

(4) Products originating on American farms 
(5) Products other than those originating on American 

farms 
(6) Foods 
(7) Non-foods 
(8) Producers' goods 
(9) Cons~men' goods 

(10) Goods entering into capital equipment 
(IJ) Articles of human consumption 
(12) Building materials 
(13) Fuels used in production 
(14) Producers' goods destined for human consumption 
(15) Non-durable goods 
(16) Durable goods 
(17) Fuels used in production 
(18) Crops 
(19) Animal products 
(20) Metals 
(21) Non-metallic minerals 
(22) Forest products 



(.) (I) (S) (4) (5) (6) (7) (8) (9) ('0) (ll) ('2) (.S) ('4) ('5) (.6) ('7) (.8) ('9) (10) (21) (II) 
... .., 
to 

w 
:2 c ~ ~ Z .. ~ ,,- .. 

'1 
0 • Z 

~ ." O~ 

! I ~ u ~ 
~ 

Z ~ e~ ~~ ~ I:!~ ~ ~ ~ 
:2 Z a i ~ 

~ ! ~ ~ = ~ == '1 < C"l ItAW AND SLIGKrLY h ~ 
:! 

h~ ~ .. = § I :2 

~ 8 ~ ~ ~ ~~ r5 z zz I'l Pl\OCESSED == ~S! en 
MAT£RIAU ZOI " Z Z .. .. < 1Il .... Aluminum 1.52 x x X '" '" '" " " Z 

Antimony 0.25 x x x z z z 
l:<' Apples, fre.h 5 5·54 x x x x z z I'l 

Bananas 5-55 x x x z x z C"l 
Barley • .0. x x X x x x z !;l 

en Baryles 0.25 z x x x x ... 
Beam. dried 1.27 x x x x x x C 
Coal: Z 

anthracite 5 I!J.l7 x x • • x x :.-z bituminous S S5·7' x • • • x x t1 
Cocoa beans • '·77 " • • " x • x 

l:<' Coffee • 7054 • • • • • " I'l 
Copper, ingot 6.84 " " • % lis lis x C"l 
Copra 0.5 1 x • X X X • X 0 

<: Corn I 7054 x • x x • x x I'l 
Cotton, raw 5 26,54 x • x " x " x l:<' 
Eggs 7 7.85 • • " x x 0< x 
Gravel 1.27 " x • x x • 
Hay 5 6·55 " • " " " • • 
Hemp 0.5 1 • " " • " • 



Hides: 
domestic 6 4·Bo x x x x x x x 

for~ign "1.01 x X x x x x X 

Hops 0.15 x • • x x • • 
Iron~ 

ore a 6·33 x x x ~ \4 \4 1,4 x x 

pig 7 11.41 x X X ~ \4 \4 \4 x x 

Jute 0.25 x x x x x x 

Lead. pig 1.28 x x x x x x 

Lemons 1.01 x x X x x x 

Livestock: 
cattle 5 11.27 x x x x x x x 

~ hogs a .6·59 x x x x x x x 

sheep 3 a·79 x x • x x x x .." 
to! 

,'poultry • 4030 x x x x x x x 

S Lumber: 
lath 0.25 • x x Il :: x ~ 

timber '3 .B-49 x x x lis % lis • x ... ... 
Milk. fresh' 3 30.39 x • • x x x 

Nickel. ingot 0.25 x x x x • x 

Niuate of soda ,.0. • x X x x x 

Oab a.03 x x x • x x x 

Onions • 0.51 • • X • X • 
Oranges 1 5.32 x X X • • • 
Peanuts 0.76 x x x x x x 

Pepper 0.25 x • x X Il • 
Petroleum. crude 3 25·B3 x x x ~ V. V. V. ~ x 

Phosphate rock 0.25 Il • x • Il Il ... 
(.) (a) (3) (4) (5) (6) (7) (B) (g) (10) (Il) (u) ('3) (14) (15) (16) (17) (.B) ('9) (.0) (I.) ( .. ) 

..., ... 



(I) (I) (3) (4) (5) (6) (,,- (8) (9) (10) (II) (12) (15) (14) (15) (16) (I') (18) (19) (20) (II) (II) .... RAW MATEltJALI (conI.) ...... .... Potatoes 5 10.63 s s s s s s 
Quicksilver 0.25 x s '" • '" x 
R.ubber~ aude 3 ,.85 x '" x !4 !4 !4 x x 

'<l Rye 0.5 1 x '" X X X X '" li<' 
Sand '" '" '" x '" '" 

.... 0.5 1 n Seeda 4 5·54 x '" x '" '" '" '" to! en Silk 4 8·56 x '" '" " x '" x .... Silver 0.,6 '" x '" • x '" x Z 
SiJal 0·51 '" '" x '" • '" li<' Steel ICI7Ip 0·51 S '" '" '" x x to! 
Stone 1.52 x '" x '" x '" n 
Sugar, raw ,.60 '" s s x x s s !:l en Sulphur, aude '0.,6 s s x !4 !4 !4 !4 'h x .... 

0 Tin, pig 1·55 s s s s s s Z Tobacoo, leaf I 5·06 s s s s " s s 
Wheat 6 19.15 s s s s " s s ~ Woodpulp 4 4-50 s s • S E' " " t:I Wool, raw 9 5·55 x s s '" '" s s 

1:: Zinc. .lab 1·51 s S '" S S '" n 
JlANUFACfOREDCOODI 0 
Acid: <: 

to! carbonic 0.15 s s '" '" '" E S li<' cltric 0.25 • E '" '" '" '" s >< 
nilric 0.15 '" '" '" '" x s 
oleic 0.15 x x x '" x x x 
stearic 0.15 x '" x x " x s 
sulphuric 1·77 s s s 'h 'h 'h 'h 'h 



Agricultural implemenu: 
binder 1 0.15 z z z z z z 
cultivator 0.25 z z z z x x 
engine. I H.P. 0.25 x x x x z X 

halTOWS I 0.51 X X X X X x 
hoes 0.15 x x x x x x 
mower. hay 1 0.15 x x x x x x 
plow. tractor 1 0.15 x x x x x X 

I hone 1 0.15 x x x x z x 
pumps 1 0.25 x x x x x x 
rakes. self-dump 1 0.15 x x x x x x 
teparator, cream 0.15 x x x x z z > .hovels 0.15 x x x x x x ~ spreader. manure 0.15 x x z z x x to! 
wagons, 2 hone 1 0.15 x x z z z z ~ i\lcohol: 

, denatured 0.51 z x '" x .'" x x >< 
grain 1 1.17 x x z x z x x .... .... 
wood 0.15 z x z '" z z x 

Aluminum sulphate 0.05 z x x x x x x 
Ammonia anhydrous 1 0.15 z x x z z z x 
Asphalt 0.76 z z x '" z x 
Automobile.: 

passenger can 87·99 x x 14. ~ 14 ~ x x 
trucks 1 B.86 '" x x x x x 

Babbit metal 0.51 x x X z z x 
Baking powder 0.76 x '" '" z x x 
Barrels. wooden 1 0.76 x x x x '" x .... ..... 

(.) (a) (3) (4) (s) (6) (7) (8) (g) ('0) (11) (to) ('5) (14) ('5) (.6) ('7) (.B) (.g) (10) (II) (II) '" 



(.) (0) (3) (4) (5) (6) (7) (8) (9) ('0) (ll) (lO) ('S) ('41 ('5) (.6) ('7) (.8) ('9) (20) (n) (n) .... .., 
MFD. GOOD! (cont.) C> 
Batteries • 8-55 x " x x " x 
Belting. leather 0.51 " x " x x x 
Benzine 0.25 " x x x x " ..., 
Blankets: ~ cotton • 0.5 1 " " x x • " C"l 

cotton warp • 0.25 " x x x x tol 

'" wool 0.25 " " x " • x ..... 
Bleaching powder 0.25 x x x x x " x Z 
Board: 

I:: plaster 0.25 " " x x • 
wall • 0.76 x x • " x C"l 

Boilen • 1·52 " X X " " x ~ 
'" Boou and .hoeo '7·" " x " " x " ..... 
0 Borax 0.15 x " x x " x " Z Boxboard , '·77 x x .x x x " x 

Boxes. cigar 0.25 • x x x x • x ~ Braa: 
rodo 0.25 • • x x x x 

I:: Iheets 1·52 " x X x " x 
lubes 0.25 x x " x x x C"l 
wire 0.25 x x x x x x 0 

<! Bread 5 15·7° x • x X A X tol 
Brick 6 5·57 • • • x x x ~ Burlap '·77 x x x x x x x 
Butter 9 .,.68 x x x x x x 
Calcium: 

acetate 0.25 x x x x x x x 



carbide 0.05 x x x x x x x 
chloride 0.15 x x x x x x x 

Camphor 1 0.15 x x x x x x x 
Carpe" a 4.05 x x x x x x 
Ca ..... hipping 1 0.15 x x x x x x 
Caske", 

metal 0.15 x x x x x x 
wood 0.51 x x X • X x 

Castor oil 0.a5 x x x x x x 
Cattle feed 4 4-57 x x x x x x x 
Cement 5-57 x x x x x x 
Cereal breakfast foods 5 '·53 x x x x x x > 
Cheese 5 l.a8 x x x x x x '"" '"" Chlorine 0.15 x x x x x x x t<l 
Cigarettes 7.60 x x x x x x Z 

t:I ,Cigars 5.07 x x x x x x .... 
Coal 'tar colon 4 J.Ol x X X X X X X X 
(Cocoa, powdered 0.51 x x X x x x I:: 
Coke 3 5.88 x x % Ml Ml % Ml % x 
Collars. men's 8 0·5 J x X X X X x 
Comforters 0.15 x x x x x x 
Concrete blocks 0.51 x x X x x x 
Copper: 

rods 0.76 x x x x x x 
sheets 0.76 x x x x x x 
wire 1·51 x x X x x x 

Copper lulphate 0.15 x x x x 'x x x 
Com meal " • .01 X X X X X X .... ... 

(.) (I) (5) (4) (5) (6) (7) (8) (g) ('0) (II) (II) ('5) ('4) ('5) (.6) ('7) (.8) (.g) (20) ( .. ) (II) ... 



(I) (I) (5) (4) (5) (6) (7) (8) (9) (10) (II) (II) (IS) (14) (15) (16) ('7) (18) (19) (10) (II) (II) ... 
"'" UPO. 00001 (conI.) 00 

Com ltarch 0.51 x X X X X X 

Colton goow: 
broadcloth 1.01 x x X x x x x ." 
damuk 0.15 x x x x x x ~ 
deniDll 0.76 x x x x x x E drillinga I 0.5 1 x X X X X X x 
duck I 1.01 X X X X X X X .... 
Bannel • 1"7 x x x x x x Z 
gingham 1.51 x x X x x " ~ mUllin 4 1.01 X " X X X x 
OInaburg I 0.15 x x x x x x 

~ percale I 1.01 x X X X X x 
print clotb I 1·55 x x x X X X 0 sateen 1.05 x x x x x x Z 
aheeting: 

~ bleached I 5-57 x X x x x " brown 5 ·.05 x " x x X' x x 
Bhilling I 1.51 I< X X X X X X 

~ tickinga I 0.15 x " x x x x x 
lire fabric • 1·55 x x x x x x x C"l 

0 toweling 0.76 x x x x x " e yal'lll 5 6,57 x " x x x x x 
Cracken I .5.5" x x x x X x 
Creosote oil 0.51 x X X X X X x 
Cutlery. knlva and 

forb 0.15 x x x x x x 
Doon 1.17 x x x x x x 



EleclrlcilY 16.46 x x % ~ ~ 
'erllU .. n: 

powh: 
manure 1 0.15 x x x x x 
muriate 1 0.15 x x x x x " lulphalO 01 

ammonia 1 0.51 x X X X X X 

IUperphOlphale 1 0.51 x X X X X x 
mixed ferlilizer 6 1,18 x x x x x " Fish, canned and 

cured 4 •.• 8 x x x x x 
Floor coverinp: 

~ fell·bale I 0.51 x X X X X x 
linoleum I 0'76 x x x x x x 

..., 
flour: !i 

rye 0.15 x x ~ ~ x ~ x " 
t:;j 

wheat 9 16047 x x ~ ~ x ~ " x X 
·Frames, door and = window I 0.51 x X ·x x x x 
Fruill. canned: 

appl .. 0.25 x x x x x x 
apl.'icou 0.15 x x x x x x 
chefri .. 0.15 X X x x x x 
.peach .. 0·77 x x x x x x 
pean 0.5 1 x x X x x x 
plneappl .. 0.76 x x x x l! I 

Fruill, dried: 
appl .. 1 0.', X X X X X x !!i 

(I) (I)· (S) (4) (5) (6) (7) (8) (9) (10) (II) (II) (18) (14) (15)(16) (17) (18) (Ig) (10) (II) ( •• ) ... 



(1) (I) (3) (4) (5) (6) (7) (8) (9) (10) (11) (II) (IS) (14) (15) (16) (17) (18) (19) (10) (II) (II) ... 
00 

Mm. COODS (cont.) 0 

Fruits, dried (cont.) 
apricots 0.25 x " x x " " prune. 1 0·51 x " X X " x "'d 
raisjm 1 0.5 1 x X X X X X ~ 

Furniture: C') 

bedroom: t'1 en 
beds: .... 

metal 0.5 1 x x X x x x Z 
wood 0.51 x x X x x x ld 

benches 1 0·1:5 x x x x x x t'1 

dressers x x x x 
C') 

1 1.17 x " !;l 
mattrcsseJ 1.27 " x x " x x en 
Iprings 0.76 x " x x " x .... 

0 
dining room: Z 

buffets 0.51 x x X x x x > chairs 1.01 x " X X Y. X Z 
tabl .. 0.51 x x X x x x t::l 

kitchen: 
~ cabinets 0.5 1 x x X " x 

chairs 0.15 x x x x • x- C') 

tables 0.25 x x x x x x ~ 
living room: ~ chairs 1.16 x x x " x x -< 

davenporlJ 0·51 x x X " X x 
tabl .. loOt x x x x " x 

office: 
arm chain I 0·51 x X X X X X 

• 



desks • 0·51 X X X X X x 
Gas 7-59 x x ~ % % ~ % ~ x 
Ginger ale 1.17 x x x x x x 
Glass: 

plate • 1.01 x X X X X x 
window • 0.76 x x x x x x 

Gloves. leather • • .0. X X X X X x 
Glucose 0.76 x x x x x x x 
Glycerine 0.51 x x x x x x 
Grape juice 0·:115 x x x x x x 
Handkerchiefs: 

cotton: ~ men's 0.25 x x x x x x oog 
women's 0.25 x x x x x x t>I 

linen: Z 
t1 

men's 0.25 x x x x x x ..... 
women's 0.25 x x. x x x x X 

Harness 0.5 1 x x X x x x ~ 
Hats: 

finished 1.17 x x x x x x 
unfinished 0.5 1 x x X x x x x 

Hosiery: 
cotton: 

men's 0.76 x x x x x x 
women'. 1.51 x x X x x x 

silk: 
men's • .0. x x X x x x 
women's 6,58 x x x x x " 

.... 
00 

(.) (oj' (3) (4) (5) (6) (7) (8) (9) ('0) (II) (II) ('3) ('4) ('5)(.6) ('71 (.8) ('9) (00) (u) (22) ~ 



(.) (I) (5) (4) (5) (6) (7) (8) (9) ('0) (II) (,") (.ill ('4) ('5) (.6) ('7) (.8) ('9) (10) (OI) (II) .... 
MFD. GOODS (cont,) co .. 
IrODl, eleclric I 0·5J X " X X X x 
Ironen, electric 0.15 x x x x x x 
Iron and _tee!: 

"" bar iron I 0.51 x X X X .x x ~ ban: C1 
concrete 0·5' x x x x x x !;l 
merchant • a·79 x x x x x x .... 
.heet • '.78 x x x x x x 2! 
Iteel 0·5' x x x x x x lid barrell 0.5 1 x x X x X x to! 

bill ... a·80 x x x x x x ~ boiler tube. • 0.15 x x x x x x 
bol .. : .... 

machine 0·5' x x x x x x ~ plow 0.51 x x X x x x 

~ .'ove 0.5 1 x X x x. x x 
truck 0.15 x x x x " X 

buns 0·5' x x x x x x 

~ cana, I8nitary 5·04 x x x x " " x 
Clltlnga 7.60 x x x x " " lock. 0.5 1 x x X x x x ~ nalla, wire 0.76 x x x x " x 
palla, lIOn 0.15 x x x x x x el pip. S 4.50 x x x x x x 
plat .. 5·55 x x x x x x 
ralla • 1·55 x x x x x x 
rivetl I 0·51 x X X " X X 



rod. 0'76 x x x x x x 
.heeta: 

annealed 8.80 x X x x x x 
auto body •. 17 x x x x x x x 
gal .. nized • 1.01 x X X • X x 

.kelp J 0·5' x x • x x X 

.pik .. 0.15 x x x x x x 
'trip' 0.,6 x • x x x x 
.tructural steel '·55 x x x x • x 
torneplate • 0"5 x x x x x x 
tinplate • 4.05 x x • x • • 

~ tube 0.15 x • x x 'x x 
wire, fence 4 •. 0J x x x x x x 

~ wood.aewa 0.15 x x x x x x 
Jelly. grape • •. 76 x " x x x x 
Jute, ,Y1lI'DI I 0.5 1 • X X X X • X 
,Lard • 5.80 x x x x x x I:: Lavatoriet I 0·51 x X • X X x 
Lead, pipe 0.a5 x x x x x x 
Leather: 

artifidal • • .0. X X X X X x 
domestic s S.o4 x x x x • x x 
foreign 1·55 x x x x x x x 
harneu 0.115 x x x x x x 

Lime I 0.51 x X X X X x 
Linseed 011 I 1··7 x x x x x x 
Macaroni • • .0. X X X X X X .... 

(.) (e). (S) (4) (5) (6) (7) (8) (g) ('0) (II) (.1) (.S) ('4) ('5) (.6) ('7) (.8) ('g) (10) (I.) (II) OD ... 



(.) (I) (3) (4) (5) (6) (7) (8) (g) ('0) (U) ('2) ('3) (.4) ('5) (.6) ('7) (.8) (.g) (10) (n) (I') .... 
MFD. GOODS (COrlt.) :if 
Matches 2 ,.0. X X X X x 
Meats: 

beef: "d 
cured • 0.25 x x x x x x ~ ..... 
fresh 2 '5·'9 x x x x x x n 

lamb • '·77 x x x x x x I>l 

'" mutton 0.25 x x x x x x ...... 
pork: Z 

cured 5 10.13 x x x x x x ~ 
fresh 15.19 x x x x x x I>l 

veal '·58 x x x x x x n 
~ poultry 2 3·<>4 x x x x x x 
'" Milk: ..... 
0 

condemed 1.01 x x X x x x Z 
evaporated 2.29 x x x x " x :> powdered 0.25 x x x x x x x Z 

Mirrors 0.76 x x x x " x 0 
Malaases • 0.5 1 x X X X X X ~ 
Oil cloth 2 0.5 1 x X X X X x I>l 
Oleo oil 0.5 1 x x X x x x x n 

0 Oleomargarine 1.51 x x X x x <: 
Overalb. denim • 2·53 x x x x x x I>l 
Overcoat.l • '·77 x x x x x x :-: 

>< 
Paint materiala: 

paints, prepared 5 4.56 x x x x x 
colon. black. 4 1.01 x X X X X x 
ethyl acetate 0.15 x x x x x x 



green chrome 0.25 x x x x x • gwn; copal 0.25 x • x x x x 
lead: 

red 0.25 x x x x x x 
white 0.51 x x X x x x 

litharge 0.25 X x x x X x 
lithopone" 0.15 x x x x x x 
zinc oxide 0.25 x X x x X • 

Paper: 
book Bo04 z z z x z x • 
newsprint 4'So x x x x x x x 
tissue 0.76 x x x x x x x 

~ wrapping 4·So x x x x x • x 
Peanut butter 0.25 • • • x x ." 

Peroxide 0.15 • • • x z x ~ Petroleum products: 

>< cylinder oil S S·04 x x !4 !4 !4 !4 !4 !4 z 
fuel oil • 10.88 x x !4 !4 !4 !4 !4 !4 x I:: 
gasoline S '9.76 • x !4 !4 !4 !4 !4 !4 x 
kerosene I 3-5S x • x x x • 

Pillow cases 0.25 x x • • x x 
Pipe covering. asbestos 0.76 x x x z x z 
Pipe. sewer 1.27 x x • z x x 
Plaster 0.51 • x X " X x 
Pretzels 0.25 x x • x z 
Putty 0.15 z x x z x X 

QuebrRcho 0.15 x x • • 'x x x 
Radiation .001 • • • x x • ... 

00 (.) (I) (8) (4) (S) (6) (7) (8) (9) ('0) ( •• ) (.I) (.S) ('4) (.S) (.6) ('7) (.8) ('9) (20) (I') ( .. ) "" 



(.) (I) (5) (4) (5) (6) (7) (8) (9) ('0) (II) ('8) (.S) (.4) ('5) (.6) ('7) (.8) ('9) (10) (I') (II) ... 
ex> MFD. GOODI (cont.) 0> 

Rayon 4 3.04 s s s s s s 
Rice I 1.03 s s s x s x 
Roofing: ..., 

,prepared 4 1.03 x x • s s ~ . alate 0.15 s x x • x x 
R.ope: ~ 

cotton 0.15 x s x x s X .... 
JIl3nila 0.51 • x X x x x Z 
lilal 0"5 x x x x x x 

~ ROlin • 0.51 x X X " • x 
Rubber heela I 0.76 x x x x x x 

~ Rubber hose • 0.15 x x x x " x 
Salt: .... 

0 
American • • .0. x X x x x x Z 
granulated • 0.51 x • X X X X X 

~ Salb, window I 0.51 " x x x. x x 
Sewing machines I '''7 x • x x " " Shad .. , window I 0·51 x " X X X x 

r:: Shee .. , bed I o.aS X " X " X " Shellac 0.15 x " x " x " n 
0 Shingl .. • 0.76 x • x " " x <: 

Shirb. men-, I 5.06 " " • • x x .., 
Silk yarn 6 1.18 x x x x " • x :<l 

0< Sinb 0.51 • • x x x x 
Snuff 0.15 s x • x x " Soap 5 S·SI x x X x • 
Soda phoophate 0.15 x x x x x x x 



Soda. plain bollied 1.27 s s s s s s s 

Sodium: 
ash 1.17 s s s s s s x 

bicarbonate 0.15 s s x • x s 

caustic I 0.76 s s s s s s • 
silicate I 0.15 s s s s s s s 

Solder 0.51 s S s s s s 

Soup. tomato I 1·51 S S S ·x s s 

Starch. laundry I 1.01 S S X • • • 
Stoves. cooking 1.78 • s • • s s 

Sugar, granulated I 11·59 s • s • s s 

SuilS. men's and boy" 4 11-40 • s s x s s ~ 
Suitcases 0·1lI5 s • x x • • '" Tableclolhs 0.25 s s x x • • (o! 

Tableware: ~ 
dinner set. I 0.51 • X X • • x .... 

>= 
pilehel'l 0.76 • x x • ~ s .... 
·plates 0.25 s • • • • s .... 
teacups and Ia.Ucen I 0.15 • • " • " • 
tumbleI1 0.25 • s • • • • 

Tallow: 
edible 0"5 • x ~ s • • • 
inedible 0.76 s x • • " • • 

Tar. pine 1·77 s s " • • • 
Tea 0.76 • • • " • " 
Thread: 

cotton 1·54 x • ~ ~ • % • • ,j>o. 

linen 0.25 " • • • • " • co 

(I) (I) (5) (4) (5) (6) (7) (8) (9) (10) (II) (II) (IS) (14) (15) (16) (17) (18) (19) (10) (Ilf (II) 
... 



(.) (.) (3) (4) (5) (6) (7) (8) (9) ('0) (II) ('2) ('8) ('4) ('6) (.6) ('7) (.8) ('9) ('0) (II) ( •• ) ... 
MFD. GOODS (conI.) 00 

00 Tile 4 1.17 x x x " " " Tire. and tuba: 
auto tires • 1140 " " !Is % !Is % x " ." truck and bus tires 1.01 x " X " X " ~ tubes ··79 " " !Is % !Is % " x C'l Tobacco: !;l plug '.01 x x " " x " ..... .moking 8"'4 " ." " " ·x " Z Tool.: 

~ angle bars 0.15 x " • • x x 
augerl 0.15 • • • x " x 

~ ax .. 0.15 x " " " " " files 0"5 " " x " " " 0 hammers 0.15 • x " .. x " Z hatchets 0.1I:!) x • • " x x 
knives 0.15 • • • x x x ~ planes • 0.25 x x " " x " t::I rakes • 0.25 " • " " x " ~ laW, • 0·51 " • • " " x 
vises 0.15 x x x " " " C'l 

TopcoatJ • 1·58 x " X X X X 0 
<: Traveling bap • 0.15 " x " " x x to! 

Trousers: 
~ dress • ·.05 " " • x x " work 

Tum, bath and 
0.5 1 " " " " • " 

laundry • 1.01 " " " " " 



Turpentme 0.15 z z z z z z 
Twine: 

binder 1 0.5 1 Z Z • Z Z • z 
cotton 0.15 z • z z z • z 

Undenvear: 
cotton: 

men', 0.76 • z • z z z 
women', 1·5· z • • • z • 

woolen, men', 0.51 z • • • • • 
Vacuum deanen 1 1.01 • • • • z • 
Vegetables. canned: 

asparagus 1 0.15 z z • • • • ~ 
baked beam 1 0.76 • z • • • z .." 
rom 1 0.5 1 Z • • • x x t-! 

Z 
pea. I' 0.76 z • • • x x t:; 
spinach 0.15 • • • • x x .... 

·.Itring beans 0.51 x x • x • • >< 
. tomatoe, 1.17 • • • • • z == 

Vegetable oil: 
C<lconut 1.01 • • • z x • • 
corn 0.15 • • • • x x 
cottonseed 

, 
1·55 • • x • z x • 

olive 0.5 1 • • • x z z 
palm I 0.5 1 x • • • • z • 

Vinegar 0.15 • z • • • • 
Washing machine. 0.76 • x • • • • 
Wax. paraffin 0.5 1 • • • • .. z • 

(I) (I) (5) (4) .l5) (6) (7) (S) (9) (10) (II) (II) (15) (14) (15) (16) (17) (IS) (19) (10) (u) (II) t, ... 



(I) (I) (8) (4) (5) (6) (7) (8) (9) (10) (II) (II) (18) (14) (15) (16) (17) (18) (19) (10) (II) (II) "" ,.PO; GOODS (cont.) '8 
Woolen and wonted 

goodI: 
flannel 0.15 x x x x x x x ." 
overcalling I 4.05 x x x x x x x ~. 
luiting 5 4-56 x x x x x x x n 
troweling. cotton ~ 

warp 0.76 x x • x x x .... 
women', dress Z 

goodt: 

~ broadcloth • .01 x x X x x x 
crepe 1.17 x x x x x x 

~ dannel 0.76 x x x x x x 
french .... g. 0.76 

.... x x x x x x 0 
lerge. cotton warp I 0·51 X • X X X Z 
sicilian doth, 

~ cotton warp 0.51 x x X x x 
yarDl, wool 8 4-56 x x x X x x x t::l 

Zinc chloride 0.15 x • x x x x x r:: Zinc, sheeta 0.15 x x x x x x 

NOTE: The followIng aeries are compOlha. and are therefore averages of more than one p'rlce aeries: mal, pavel, 8 
land, tobacco leaf. automobilet, boob and shoes, bollen (heating). brJck, c:aaketl, cement, cigarettes. dgan. elec .. ~ 
tricity, furniture. gas. barness. lavatories. leather (call). lim.. match .. (r.gular). pork (frelh). ploWi (hone). ~ roofing (prepared), rubber heell, le,wing machines, Itovel, .UilClIeI, tires and tube •• traveling bagl and wagons. 



APPENDIX III 

ANNUAL INDEX NUMBERS OF WHOLESALE PRICES. 1913-19351 
COMMODITIES OTIIER 

THAN RAW AMERI~ 
CAN FAIlM PRODUCTI 

COMMODITIES MHO (procelJed Amflrican 
ALL JtAW MANU~ PRODVen THAN THOU ORiGINAT- farm poducls P'us 

ClON- MA- P"'CfURED OF AMERiCAN FARMS ING ON AMERICAN FARMS all othef" products, 
YEAR MODITlU TERlAU GOODS Raw Processed Tola) Raw Procesaed Total raw and processed) 

N. 191J I 444 IS' SlI 8S 14· "5 49 170 119 361 
N, 1929. 491 141 S50 8S lSI ISS 59 198 157 409 > IglJ 100.0 100.0 100-0 100.0 100-0 100.0 100.0 100.0 100.0 100.0 '" '9'4 98-1 g8-7 97.8 1024 100·5 101 •• 9',7 95-5 94.8 '97.0 '" t-l 

19'5 loa.8 104·· 101.0 106-9 101·7 1°4.' 99·9 101.6 101.1 101.g ~ 
1916 IIg.1 "7·9 129-4 115-4 111.0 128.8 131•1 IS6·S IS5·5 119·9 .... 
1917 171 •• 1744 1694 181.0 171 .• 175.8 16··9 167.1 1664 168·7 X 
191B 195-7 188.g 1984 006_S 110.1 008.8 164·7 189·S 18S4 195·5 

.... .... 
1919 00304 196.1 106.1 1I1.g 0-4·9 • 15.8 16.-4- 191,1 1&4.6 1994 

.... 
1920 "7·9 101.1 059·5 IU·5 141.9 "So-7 186.6 057·5 114.8 .514 

1921 150 .6 115.0 16··7 114.1 155·9 14304 1164 168 .• 157-7 157·· 
IgU 148·S 155.0 154.8 186-9 1514 145.8 "74 157-5 150 .1 150-9 
192J 1564. 141.5 165.0 145·5 157.0 151-,9 IS8.6 167.9 160.6 1594 
19·4 153-5 14°·5 159·· 146·S 157.8 ISH IS"·7 160 .• 155·5 155·· 
1925 '159·7 15109 1614 1594 100.o 1654 145·9 1574 154·· 15909 

19.6 ISH 145-7 157-5 144·1 160·5 154-8 14".9 155.0 151 .• 155·5 
Fq27 148.5 140 •1 151.0 144·5 158.7 15S.I 184.0 . 146.8 145·8 149·5 ... 
1928 15°·5 144.0 155.1 155.8 16S_1 160-8 118.8 145.6 141.6 149·5 co ... 



APPEND.IX 1I1-(Cont.) 

ANNUAL INDEX NUMBERS OF WHOLESALE PRICES. 1913-1935 

.... 
co .. 

COMMODITIES OTHER 
ALL RAW MANU- PRODUCTS THAN THOSE ORIGINAT· 

COM- PtlA- FACTVRED OF AMERICAN FARMS INC ON AMERICAN FARMS 
COMMODITIES OTHER. ~ ..... 

THAN RAW AMERl-
MODITIES TERIALS GOODS Raw Processed 

148·S 140 .7 151.5 150 4- 159·' 
184·2 122-4- 140.6 128·S 145.8 

Total Raw Processed Total 
155·9 "7·7 145·7 1414 
IS84 11405 IS6'7 Iso·7 

CAN FARM PRODUcrs 

148•1 

IS64 
E 
..... 
Z 

'9J' 12S·' 95-5 12S·5 111·5 97-3 us-s 115.7 118.8 
'9J' 111.8 71.6 1054 gO'7 go·9 "7·7 log·7 108.6 1:: "S4 g6'7 

100.1 80.8 

'9JJ "44 77-5 112.1 97.0 9S·2 1164 log.7 1I0.g ..... ~ 
19J4 126.5 g6'7 130.1 115.7 105.0 U4·8 119.1 1I!.1 :~ 
19J5 124.0 110.0 181.7 113.7 141.8 189.9 104.7 115.6 u8.6 117.1 

108.1 85.0 
117·8 100·9 

o 
J Computed by the National Bureau of Economic Research from data compiled by the U. S. Bureau of Labor Z 
Statistics. For the period 1918-29 the index numbers are geometric averages of relative prices, unweigh~d except >. 
that prices of important commodities have been represented by more than one series. The index numben for the Z 
period 1929-85 are weighted arithmetic averageJ- of relative prices. (See Appendix II for weights and clauifications I:::' 
of commodities.) ~ 

It should be noted that new series of index numbers. originally computed on the 1919 base. and differing some-- M 
what in respect of weights and commodities included from the index number. first computed on the 1918 base. ("") 
have been spliced with the older series to give the annual measurements presented 'in this taBle. This combination ~~ 
leads to certain minor inconsistencies among some of the group and lIubgroup indexes. ~"J 

I The number of price quotation. represented in the averages for the different commodity group. varies from year 
to year all more series have become available. The entries for 1918 and 1919 are minima and maxima, respectively, 
for the period 1918-29. The number of quo~ations Uled for the recent yean is given in Appendix IV. 



PRODUCERS' GooDi 
Destined Entering PRODUCERS' GOODS 

for hu- into DFsrlNED FOR HU-
PRODUCERS' COODS CONSUMERS' GOODS man ~n- capital MAN CONSUMPTION 

y .... Raw Processed Total Raw Processed Total Iumptaon equipment Foods Non-foodl 
N, 191J .0. .6S 164 S· '49 IBo lSI ·S" 54 7B 

N.1929 loB .B4 191 54 166 100 'SI 160 54 7B 

191J 100.0 .00.0 100.0 100.0 100.0 100.0 100.0 .00.0 100.0 100.0 

1914 97·B 95-4 g6·s 101.8 100·5 100.8 9g·6 9S·1 'OS·8 97.0 

,191' • .,.6 102·3 104-4 94·· 101.8 100·5 108.2 100.6 110·4 106.6 

1916 118,9 '44·9 'S8.6 "5·5 116·5 1164 141.5 '85·8 114.8 154.11 

1917 '79·5 ISo.1I 180.1 '56.9 '5B.8 158.6 186.11 '75·9 1711.51 'g4-7 
1918 Ig8·9 201.8 '98.8 172.0 Ig4-7 Igo.6 2 104 .B9·6 .g6·7 SliO.' ~ 
1919 '95·8 203.1 100.1 '9H 109.9 10707 1I11.g .go·9 1118·S 1.,4 '" 1920 101.1 145.0 127.1 105.9 "SH 228·8 118.6 1".1 1°5 .• 118.1 ~ 
1,2Z "7-7 .61.0 143.0 1611.1 .64-7 . 162·5 ul.g .65·5 117.1 u6·7 t::I 
19U 117-8 '54.8 '48·9 '5S·9 '54.8 '54.8 '80.8 '58'7 1111.0 '86·S 

.... 
~ 

192J. I" .• 167.6 '5504 '56.9 '58.1 158 .• 'SB.I '74-8 117·9 '45-7 .... 
1924 'S4-5 •604 150.0 162.1 158 .0 '58.9 'SH 164.1 134.0 '89·7 I:: 
192' '444 '58.5 '5"'9 .84·· .67·' ·fig·9 '4S·6 .6S·9 '44.6 '41.8 

1926 'S5·0 '5S·6 '46.1 '76 .• 161.1 .64-5 152.1 161.8 '85-5 119·7 
1927 IS··8 '47.0 1414 167.1 '57-7 '59-4 u9·9 '54·· 137.1 u5·0 

,1928 ,s6.8 '47-8 '48·' .6g·7 '59.8 161·5 185.1 151.8 '46·S .17.6 

1929 'S'4 '46·9 140 .8 '74.8 '57·· 160.1 uS.S '54.0 '40.8 UU.I 

19}0 111.0 'S5-4 104.6 165.1 '46'7 '49·5 108.6 'S9·5 119·5 101·5 

19J1 86.6 119·3 10S·1 '86.5 u8.0 109·S 8·4 U6.1 88·S 79·' 
19J2 7".9 110.8 9'·4 111·5 114·5 118-4 674 117·11 68·8 67·5 
19JJ 78.6 114·7 96,8 10g.1 "5·5 114·1 74-1 118.6 78.6 76.7 ... 
~9J4 94-7 u6·S 110·7 IOS·6 u8.6 107-5 go.8 u9·5 98·· go.o "" ... 
19J5 105.6 u6·3 116,9 1115.0 'S7·7 'S5·· 101.6 u9·1 119·5 8g .• 



CONIVMEIlS' GOODS ENTERING INTO CROPS 
COODS, PROCESSED CAPITAL EQVlPMENT Raw Raw Raw, 

YEAR Foodl Non-foom Raw Processed producers' comumers' total Processed Total .... 
to 

N, I9ZJ 79 70 28 104 30 17 47 76 113 .... 
N, Z,29 86 80 35 115 30 17 47 77 114 

I,ZJ 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

I9Z4 101.0 99.0 95.1 95·' 101-4; 10a.1 101., 100·9 101.1 ." 
Ii" IgLJ 104.0 99·5 110·8 98,5 11407 go.1 105-3 105.1 105.8 .... 
C'l 

I9L6 116.0 117.a 144·6 ISH 180 .1 111·5 117.1 110.6 112·9 1;l 
1911 163-7 155.1 186.1 172 .1 185.1 176.6 18a .• 176,5 178.6 .... 
1918 195.1 194.1 18407 19o·5 110.8 176·· 197-7 110.6 111.2 Z 
1919 206.6 11504 161'5 199.8 254·1 206-4 214.0 114-5 224·1 

Ii" 1920 '07-4 26704 199.6 248.7 2".8 2044 225.0 145.8 257-5 ~ I9U 146,9 187·2 155·5 174·9 121., 140 .8 118,7 148.0 140-4 1;l 1932 140·· 173.1 137-5 165.1 126.6 15".5 135·5 146-4 141.1 en 
192J IS9.o 185-4 148.5 181·9 138.3 148,4 141.0 151•6 148,5 .... 

0 
19/11 141.0 179·7 137·6 171-4 150.5 156 .0 15"-4 155.6 154-5 Z 
192' 157·7 178.5 14"·5 1,]0.1 157-5 193.0 1&g·9 161.0 164.9 > 19.1 ISH 172-4 145·1 167.1 159·9 184·" 154.6 150•6 151 .0 Z 
19>1 150 .6 166.1 157-5 15g.o 156.5 177.0 149·9 145·1 147.0 t::l 
1928 151.8 168,5 155·5 158-4 141-4; 179.0 155·9 147.1 149·5 Ii" 
1929 149.8 165.9 155·9 160.0 185·7 .82.1 lSI .• 141 .8 145.6 t'l 
I9Jo 158.1 156•1 Ill., 148.5 107·· 166-4 114-4 180 .6 117.8 C'l 

0 
I9JZ 11709 15809 95·1 1".1 754 117.6 87·7 118.6 101.6 <: 
I9J2 100·5 118-4 79·9 IBo.1 57.1 gO·5 87·9 100·5 86,9 t'l 

Ii" 
1911 97-5 155-7 go.8 117.8 71 .2 101-4 81·5 110.1 98.1 >< 
1911 111-4; 145·5 104.0 IS8.1 98.5 114.0 105.7 1154 11,].1 

1911 188.0 14505 105.9 156.6 10S·S' 10a·s' 106·9' 118-4 Ilg.1 

I For an explanation of the discrepancy between the index numben for raw crop. and the two component groups, 
lee footnote I, Appendix Ill. 



ANIMAL PRODUCiS MINERAL PRODUcrS 
Raw Raw Raw, Raw Raw Raw, 

yl!AJt producers' consumen' total Processed Total producen' consumers' total Processed Total 
N. 191J S7 10 47 75 ... 50 4 54 llS '47 
N,I929 S7 10 47 84 lSI 87 7 44 117 171 

191J 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

1914 100.1 102.6 100·5 99·5 100.0 98·5 100.0 98·7 95.1 94.8 

191' 106.1 99·9 104.7 100.2 102.0 107.0 99.8 105.5 105.1 105-8 

1916 126.0 1094 121.1 120·5 111.2 145·5 105.6 IS9·7 150 .5 148 .0 

1917 176,9 145·9 169.7 162.1 165.2 185.8 1 ~5.1 177.0 18S.o 181·7 

1918 204·6 18S·7 199.6 '96·S 197-7 184·· IS5·0 '79.0 201·8 195.6 

~ 1919 2 14.2 Igg.0 210·5 120.1 116.6 165.1 161.7 165.2 190.5 184.0 

1920 18S·1 211·8 188·7 "9·7 2 13.1 105.1 186.8 203-7 22g·5 223.0 
..., 
t>l 

1921 104.0 155.1 118.1 157-5 'S8'7 141.9 2084 148 .1 175·9 168·7 Z 
1922 129.9 'S84 131.3 150 .5 142 .9 IS9·7 210·7 146.7 158,7 155·8 t:l ..... 
192J 'S7·7 '45·S 189.1 155·5 148.6 1474 226,9 15405 167,5 16405 >: 
'924 181.6 148.5 '85·7 153.1 '45·9 139·0 1I:5I9·9 '47·' 162.6 158.6 ..... 

'192' 141·5 '59·9 145·9 167·9 158,9 14808 .27-4 151.1 '58.7 156,9 I:: 
1926 130 .0 '47" 18H 16'·8 150 .6 '45·8 832.0 158.1 '57·7 156,7 
1927 186,8 185.8 '85·9 162·3 151.7 187·5 22S·9 145.2 148,9 148,7 
1928 158.1 '424 150 .5 1168.2 161.0 'S8·9 218.6 141.5 14g·1 '47-3 
1929 140 .1 152•8 141 .3 164.8 155-7 185.0 116.1 1424 151.1 '149.1 

19Jo 114.2 '40·8 121.8 149·5 187.6 115.0 118.6 '82.9 142.0 '89·9 
19JI 81·5 125·3 94.6 122.8 1104 1064 119.0 115.8 129.9 126.0 

19J2 60.2 94·7 70.6 1004 87.0 102.2 21 8.0 111·5 116,9 112.6 

19JJ 59·S go·5 68.6 101.8 86·9 108.5 Ig8.0 111.6 125.0 111.2 

'9J4 684 109·8 80,7 118.8 101.5 118.1 i93-7 "4·9 188.6 181.5 ... 
19J; 10405 119.6 108.1 1884 125.2 I1g.6 '92.9 126,5 182 .1 131 .• <&> 

'" 



METALS ,-- NON-METALLIC MINERALS ... 
Raw RaW' Raw Raw. '" 0'> 

Year producers' Processed Total producers' consumers' total Processed Total 
N, I9IJ .8 49 67 .. 4 .6 64 80 
N. 1929 .8 54 72 '9 7 26 7S 99 

'" 191J .00.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
~ 1914 9'·7 92.2 92.1 96 .• 100.0 96.9 97.0 97.0 n 1915 119·4 99·7 104.7 90 .5 99·8 92.7 111.1 107.2 !:l 

1916 167.0 '4S·0 '494 118.1 105.6 114·8 ,156.2 '46.9 .... 
1917 222·7 191.! '994 '54.6 115.1 '48.4 '76.0 .68·S Z 
1918 20!.o '97·9 '99·4 .68·5 185.0 164·2 20!·7 192.8 ~ 
1919 •604 .87·5 180.1 '74·' 161.7 '74.8 192.1 187.1 t>1 n 1920 1951 .3 216-4 2og·9 224·8 .86.8 220.S 239.1 2SH !:l 
1921 u6.S .69.6 '5S·6 ISO.O :208-4- .88·9 181.2 182·3 Vl .... 
19u 120·9 151 .• '42.6 .6,., 2.0., '78.8 .6H .66·3 0 
192J 141.7 '73·6 .64·6 '57·7 226·9 '72.6 .62., .6S·9 Z 
1924 'SS·6 .,24 161·8 '484 ... 9·9 .65.8 '55.6 '56.9 ~ 1925 140 -4 .67-5 160.0 151.8 .27-4 '67·5 152.2 '54·9 t:I 
1926 'S7.6 164.2 '56.7 '57-7 ":32.0 '78.6 152.7 156 ,7 

~ 1927 12g.6 '58.8 150 .6 '49·8 22S·9 .65.6 '48·' '47.6 t>1 
1928 124·S '594 '49·7 '47-S 5uB.6 162·5 141.5 '45.8 n 
'929 127.9 .6S·5 'S84 '464 :116.2 161·8 142 .• '4S·9 

0 
<: 19JO 112·S 152.2 141.1 '89.8 218.6 155.0 '3H '894 ~ 19Jz 9S-4 142.1 129.8 1J9·0 1:19.0 '86.6 110.1 128.6 >< 

19J2 84.0 136.0 122.0 119·9 21S·8 'S6.8 110·9 114.0 
19JJ 9S·8 184.1 128.1 115-4- 198.0 180 .8 IIS'5 110.2 
19J# '04.0 '44-5 'SS·8 '3s-? '93·7 '46.8 1IS·8 180 .7 
19J' .06-4 141.9 181.8 '34·7 '92·9 '4,·6 114·1 .80 .1 



r----FOl\EST PRODtJCiS fOODS NON-FOODS 

Raw 
Year producen' Procased Total Raw Pro_ed Total Raw Proceued Total 

N, 191J 4 89 48 71 89 1.60 61 .. s 184 

N, 1929 4 51 55 71 96 167 71 154 8"5 

'9' J 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

1914 85.1 96-4 95-4 10 8.1 108.0 1024 98·9· 96•1 95.8 

'9" 78.5 9408 9".9 104·8 104.1 104.1 104.0 101·8 101·9 

1916 11'7.8 111.8 111·8 IU.o 116.8 119.0 185.1 135.1 185.1 

1917 118·9 138.6 187.8 168·8 165-4 166·5 180.8 171.3 178·7 

1918 101.g 168.' 156 .1 188.8 195·9 19".7 188·9 199·7 197-5 

19' 9 94-4 aOI·8 188.8 11009 109-4 2og·9 .180.8 105.8 199.8 ~ 
19~0 114-5 088 .. 267.2 104.7 207.9 106-4 198.7 158-5 ~4o.6 '"d 

IgU 59.1 168.8 154.1 126·7 148·9 185·9 111.8 171.0 159.1 to! 
Z 

19U 51•8 17".9 156.1 "9·9 138.9 IM·8 186.5 161·7 156.0 t:l 
192J 7".9 191.0 175·5 188.0 189.0 186.8 149·9 178-7 168-4 ... 

~ 
'9>4 60.2 171.1 156.5 189.8 141.0 140-4 140.7 167.1 161.1 

19~' 100.6 168.0 159·7 157.1 IS6.1 156-4 148•1 165.' 161·4 t:: ... 
19~6 88.1 161.6 151 .0 147-5 151.8 149·5 189·8 160·8 155·5 

19~7 70-4 15".5 14a.a 145-4 149.0 147·' 18408 158-4 149.1 

1928 58-4 150 .6 187.8 158.1 151.7 152 .1 184·7 158.8 149.6 

1929 51.6 149.1 186.8 15".7 148 .0 149.8 128.8 158-4 147·7 

19JO 46.7 148·9 128.0 188.8 185-7 184.1 1114 148.1 1M·7 

19J1 40-4 129.0 IIS.a 101·9 114-4 107.9 91.8 "7·8 117.1 

19J2 84.1 117.6 99·9 78.0 97-7 87.6 81·8 118-4 108.0 

'9JJ 88-4 118.8 105.5 80·8 96.8 88 •• 88.1 12104 111·7 

'9]# 44·1 127.0 116·4 98.5 118.1 105.8 1011.1 188.0 114·5 .... 
'9J' 41.1 124·8 111., "7·9 180.6 114·8 102·8 1111·5 118·9 Ie ... 
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APPENDIX IV 

INDEX NUMBERS OF COMMODITY PlUCES, AT 
WHOLESALE, BY GROUPS AND SUBGROUPS, 

1929-1936 

ANNUAL AND MONTHLY 1 

V .... ALL RAW PROC- ALL RAW PROC-
OR COMMODI- MA- ESSED CPldMODI- MA- ESSEn 

MONTH TIES TERlALS COODS MONTH TIES TERlALS COO .. 

N' 680 144 536 1929 
1929 100.0 100.0 100.0 Jy 100·9 101.1 100.8 
19JO go·5 87.0 g2.8 A 101.1 101·9 100·5 

I9JI 76,5 68,7 81·3 S 100·9 101.8 100-4 
19J2 67·s 57-4 73.8 0 100 •• UX>·5 99.8 
'9JJ 6g.6 60-4 75·5 N g8-4 gB.o gB'7 
19J4 7g·1 7

"
7 83-5 D g8.1 97·7 gB-4 

'9J5 8S·6 78.0 86.g 

1929 1930 

J 100·5 99·7 101.1 J g7-3 g6.g 97·5 
F IOO.~ gg.8 100·5 F 96.1 94-9 g6.g 
M 100·7 100·9 100·5 M 94·7 go·7 g6.1 
A 100.2 gg.8 100·5 A 94.6 gl.8 95·8 
M 99·S g8.1 100.0 M g5-3 go·5 95.1 
J 99·9 gg·S 100.2 J 91•2 87,5 934 

~ Constructed by the National Bureau of Economic Research from data com­
~iled by the U. S. Bureau of Labor Statistics. The index numben are 
,veighted arithmetic averages of relative prices. (See Appendix II for 
~eighlS and classifications of commodities.) 
= The total number of price quotations used in the computation of these 
,veighted indexes is 680; the duplication of price series in certain dassifi­
:ations makes the cross totals of these entries. by groups, greater than 
i8Q. An example of this duplication is the use of identical price quotations 
m flour in both the producers' and mnsumers' classifications. Wherever 
:ucb duplication occurs, an appropriate adjustment in weighting is made. 

500 



APPENDIX IV 501 

INDEX NUMBERS OF WHOLESALE PRICES (cont.) 

ALL RAW PROC' ALL RAW PROC' 
COMMODI~ IIA- I!SSED COMMODI~ IIA- ....., 

MONTH TIES TI!IILWI GOODS MONTH TIES TI!AJAu GOODS 

1930 '9JJ 
}, 88.8 85.8 9'·7 }, 7S.o 66·S 77·' 
.4 66~ 8!o9 9'·! .4 74·' 654 79·8 
S 88~ 84-' g ... S 75·' 66~ 80·5 
0 87·' 8.~ go.o 0 75" 6S·g 8o.g 
N 85" 79.6 88.6 N 75-5 66,7 80,7 
D 85~ 7609 '87~ D 75.0 66.6 80·5 

1931 '914 
} 8'09 75·5 85.8 } 76~ 67·8 8 •. 6 
F 80.6 75.6 84·8 F 77.6 6g'5 S2·7 
M 7g·8 7 •• 8 84·· M 77·7 6g .• 8S·0 
.4 78.7 7 •• 6 8S·0 .4 77-5 68,7 8"7 
M 77·' &g·7 8'·7 M 77.8 68.8 8S·S 
/ 7509 68.0 80.8 / 7809 71.1 8S·7 

}, 75·7 67,7 80·7 }, 7g·· 7'.0 88·5 
.4 75·5 67·· 80.8 .4 80,7 74.6 84-4 
S 74-7 65·9 80.0 S 8 •. 6 76 .• 85·' 
0 7S·8 &4.8 7g·S 0 80·7 74-7 8S·8 
N 75-7 6409 7g·· N 80·5 74-5 84·2 
D 7'.0 65·' 77-5 D 8 • .0 75-5 84·5 

1932 '9J5 
/ 70·5 61.1 76·' / 8 •. 6 77·5 85·7 
F 6g·5 59-4 75-4 F 8S·' 78,5 86 .• 
M 6809 58,7 75-5 M 88·' 78.0 86·S 
A 68'5 57·9 74·7 A 8S·8 78·9 86·7 
M 67.0 56·S 75-7 M 8S·8 78.7 86.8 
/ 66-4 55·5 75.0 / 85-5 77.8 86.6 

J, 67.0 57.0 75.1 }, 8'09 77.0 864 
A 67-5 57.8 7S.6 A 85-7 77·9 87·8 
S 6709 58-4 78-7 S 88·9 77·9 87.6 
0 6809 56.8 75.1 0 8So9 78 .• 874 
N 66 .• 55.8 7 •. 6 N 84·1 78-4 87'7 
D 64.8 5S'7 7

'
.7 D 84-5 78,5 88.0 

'9JJ '9J6 
/ 6S·· 5··S 70 •1 J 84.0 78•8 87-5 
F 6'·5 5'" 6g •• F 8So9 79·S 86·7 
M 6 • .8 5'-4 6g .• M 8'09 78 .• 85·7 
A 6S·' 5!·1 6g·5 A 8 • .8 78•1 85.8 
M 65·9 57. 1 7"S M 8 •. 8 77·' 84·6 
] 68.6 60-4 78·7 J 8"5 78.5 84·8 



502 PRICES IN RECESSION AND RECOVERY 
INDEX NUMBERS OF WHOLESALE PRICES (con,.) 

. NON-DUIlABLE GOODS 
YEAR JPerislwble YEAR 

OR an semi-durable) OR DURABLE GOODS 
MONTH Raw Processed Total MONTH Raw Processed Total 

N • 08 36 • 459 N 46 '76 .. I 

1929 .00.0 100.0 100.0 Z929 .00.0 100.0 100.0 

19Jo 85" 9'-9 59·' 19;0 6g.1 94-5 93.0 
Z9JI 64-5 78-4 71·7 I9JI 76.8 87·2 84.6 
19)2 SO-9 68.8 6'·5 19)2 67.8 81·S 78.8 
'9JJ 5804 7'.6 64·' '9JJ 75·9 82.6 8 • .0 
'9J4 . 65-4 80·7 744 '9J4 82·3 8g·3 87.6 

'9J5 74·' 86 •• 8 ... '9J' 8 ... 86.6 87.0 

1929 192 9 
J 99.8 101·5 100·7 J g8 •• IOC).1 9g·7 
F 99·7 .00.6 '00" F' 99·7 100.,8 100.2 

M 100.6 100.6 100·5 M 108.1 100·9 101·5 

A 99·7 100.2 100.0 A '01-4 101.1 101·5 

M 97.6 100.2 98.7 M 100.6 UJO.8 100.8 

J gg.o 9g·7 99-4 J .00-4 100.6 100.6 

J1 101.6 100·9 101.0 J1 100·8 -J()()·5 J()()·5 

A 102·7 101.0 101.6 A 100·5 .00.0 100.1 

S 102·5 100·7 1014 S 9g·9 99·7 99.8 
0 100.8 99·9 100.2 0 9g·3 99·4 994 
N 97.6 98.6 98 .• N gB .. gB.8 gB·7 
D 97-8 98 •• 97·7 D 97-5 98.8 98.5 

19)0 19)0 

J g6.2 97-8 96.7 J 97.6 97.8 97.8 
F 93.8 g6·S 95-4 F 974 97-4 97-4 
M 91. 1 95-4 93·6 M g6.8 97-3 9703 
A 92 .0 95·· 93.8 A g.p 96.8 96 .• 
M 6g-4 94-3 91·3 M 9O·S 9S·9 94.6 

1 8S·9 9··6 89.8 1 88·7 94.6 93·' 

J1 8 •. 2 9'·3 86.8 11 87.0 93·8 9U 

A 81.6 90-4 86.8 A 86 •• 92.7 9'" 
S 82.0 90-4 86·9 S 85.0 92 .• 90·5 
0 80.0 89·' 8S·5 0 85.0 9 •. 6 Sg·S 
N 76.7 87-3 8'·9 N 83·' 91•1 6g .• 
D 73·· 85.8 80.6 D 8 •• 6 90-4 88.6 



APPENDIX IV SOli 
INDEX NUMBERS OF WHOLESALE PRICES (cont.) 

NON~DUllABLE GOODS 
(perishable 

ana ,emi~duro.ble) DURABLE GOODS 
MONTH Raw Processed Total MONTH Raw Processed Total 

z9Jz z9Jz 
J 71.6 8'-9 78.8 J 82.0 8g·7 87.8 
F fig .. 82.6 77.0 F 81.0 89-4 87·2 
M 68.g 81-9 76.6 M 80,7 8g.1 87.0 

" 68.0 80,7 754 " 7g·6 88'5 86,5 
M 65.8 7g.o .75.6 M 77.8 87.8 854 
J 64,5 77-9 72.5 J 76.6 87-5 114,7 

Jy 64" 77-9 72 .. Jy 754 87.0 114 .. 

" 63·1 77.8 71.8 " 75.1 86.6 ,8,.8 
S 61·5 76·9 70·5 S 74.8 86 .. 85-4 
0 59-9 76.5 6g.6 0 75.6 85.6 82.6 
N 60.0 75-9 fig·5 N 75.1 85·5 82" 
D 57·5 75.8 &7.2 D 72.0 114.6 81'5 

Zg}2 Z9}:A 

J 54·9 71 .1 65·1 J 70.0 8S·g 8o.g 
F 55.0 71.5 65.8 F 70 .2 85.1 80.0 
M 50.5 71,1 65-4 M 69-4 85.1 7g·8 

" 51-4 70.0 62·5 " 68,5 80.8 79'5 
M 49-4 68,5 60·7 M 67.0 80·5 78,7 
J 48·8 &7·5 59·9 J 65.6 80-4 78.5 

J, 50.7 &7.8 60,9 J, 65.8 82.1 78•1 

" 51.8 68-4 61.6 " 66.1 80·5 78.5 
S 50-4 68·9 62.1 S &7-4 82.Q 78-4 
0 50" 68.1 60.8 0 &7·5 81.8 78•0 
N 49·1 67" 59.8 N 66,5 81-9 78.0 
D 46-4 66.0 58.0 D 66.1 81·7 77.8 

I9JJ I9JJ 
J 45.0 64-4 56.6 J 66.0 80.0 76.6 
F 45·7 65.6 554 F 66 .• 80·5 76,7 
M 45·1 65.8 56.2 M &7,5 79·5 76-4 

" 46.5 64,5 56.9 " 68.0 80 .• 77.1 
M 51•1 &7.0 60·5 M 71-4 7g·7 77.6 
J 54.6 fig·9 65.6 J 76•1 80.8 79·7 

Jy 61.1 74-5 68.8 .1, 80.6 82.2 81·9 

" 59·1 77.1 fig.8 " 81.8 85.8 85'5 
S 59·5 78.1 70-4 S 80.8 84·7 84-5 
0 57·9 78•1 fig.8 O· 81·7 85.8 85.1 
N 58-4 77.8 6g.8 N 114·2 85·9 85·5 
D 58•1 76.8 fig.2 D 114·8 86-4 86.0 



504 PRICES IN RECESSION AND RECOVERY 
INDEX NUMBERS OF WHOLESALE PRICES (cont.) 

NON-DURABLE COODS 
(perishable 

and semi-durable) DURABLE GOODS 
MONTH Raw Processed Total MONTH Raw Processed Total 

'9J1 '9J1 
I 604 77'9 70.7 I 824 88.6 87.0 
F 62.6 79·S 7··5 F 81.g Bg4 87.6 
M 6'4 79'7 7 •• 6 M 80.2 8g·5 87.8 
A 61.1 79·· 71•8 A 8S.o go.o 88·S 
M 61.0 7g·5 71.g M 8S·5 91 .. Bg4 
I 64·2 80·S 73·7 I 8S·5 go4 88,7 

/y 654 804 74·' Iy 8g.s 894 87·g 
A 6g.1 8 .. 8 76•6. A 82·S Bg.2 87.6 
S 71•1 8S·0 78.1 S 8a.1 Bg.l 87·s 
0 69·S 82.1 76.8 0 82.1 88.8 87.1 
N &g.1 81.8 76.6 N 81·7 88,7 87.0 
D 70 .• 80·S 77'S D 81.6 88,7 86.g 

'9J5 '915 
I 75-5 84·· 79·7 I 8'.2 88·5 86·7 
F 744 85·S 80.8 F 81.0 884 86.6 

M 74.1 854 80·7 M 81.0 884 86·5 
A 754 86.1 81·7 A 81·5 88·S 86.6 

M 75. 1 86.0 81·5 M 82.0 88,7 87.0 

I 73·7 85·5 80.6 I 8o·S 88·9 87" 

Iy 7 •. 6 854 80.1 Iy 81.6 88.6 86.8 
A 7S.8 86·5 81·S A 8a.2 88.8 87·1 
s 73.8 87·' 81·7 S 82·5 88.8 87·· 
0 78·9 87·· 81·7 0 8S" 88.0 86.8 
N 73-7 87·' 81.6 N 84·· 88.8 87·7 
D 78'9 87-7 8 • .0 D 84.0 88.8 87.6 

'9J6 '9J6 
I 74-8 86·5 814 I 82.8 88.g 87-5 
F 74-7 85·7 8.,1 F 82.g 88.8 87·, 
M 7!oS 84·· 79.6 M 88.0 88·7 87.2 
A 7S4 84.1 7g·6 A 8, •• 88·7 87·, 
M 72.2 82·5 78., M 8,.2 88.6 87.2 

I 74·· 82·7 79.2 I 80.8 88.6 87.1 



APPENDIX IV 50 5 
INDEX NUMBERS OF WHOLESALE PRICES (conI.) 

YEAR ... PRODUCERS' GOODS CONSUMERS' GOODS 

MONTH Raw Proa:ssed Total Raw Proa:ssed Total 
N "4 304 4·8 50 262 292 

1929 .00.0 
. 

100.0 .00.0 .00.0 100.0 100.0 

19Jo 85" 92.2 88·5 93-5 95-3 95-3 
19JI 65.g 8 ... 73" 78 •• 8'-4 80·7 
'z9J2 55-5 754 64.g 63-7 72.7 70.8 
1933 59.8 78 .• 68-4 62-4 73·5 .7 1.2 

1934 i 2 •1 86.0 78.6 70.7 81.8 79.6 
193j 80-4 86.0 85.0 71.5 87.6 84-4 

19"9 
] 100 .• 101-4 100·7 gB.2 100., 100·5 

F 100·5 101.1 100·7 97-7 100.1 99.6 
M '02.g 101.0 102.0 94-5 100.2 99.1 
A 101 09 100.6 101.! 95" 100·5 99.0 
M 99" 99.g 99·5 94.8 JOO.I 99·' 
] 99.g 100.0 99·9 97.6 100-4 99.8 

] '02.0 .00-4 101.2 gB.5 101.2 100.6 

A 101.6 .00.0 100·7 105.2 101.1 101·5 

S ]01.0 100.1 100·5 '04·7 100.6 101·5 

0 99.0 99.8 99-4 1°5·9 99.8 100·9 

N 95.8 99·' 97-4 105.5 gB-4 99.8 
D 95·7 gB·7 97.0 '04·7 98.1 99·5 

19Jo 
] 95.8 97·5 96.6 100., 97·5 gB.o 
F 94.0 g6.8 95·2 gB'5 97.0 97-5 
M 9'.g 95.g 95.8 95-5 96.2 96.0 
A 9'.0 95.6 98·2 98,5 95·9 96·S 
M 88.8 94.g 9 •• 6 95-5 95·2 95.1 
] 85·5 95·1 88.g 95.0 95·7 94.0 
] 82 .. 9'·3 86·5 89·7 92.1 9

"
7 

.4 82.6 go.6 86-4 88.8 . 9 •• 8 91 .• 
S 82.0 Bg'7 85.6 9

'
.5 92 .2 92. 1 

0 79.1 88,5 Bs·5 98.0 91.2 91•6 
N 76-4 87·6 81.6 go-4 Bg'5 Bg·7 
D 75.1 86.8 80'5 85·' 87.8 86'9 



506 PRICES IN RECESSION AND RECOVERY 
INDEX NUMBERS OF WHOLESALE PRICES (cont.) 

PRODUCERS' GOODS CONSUMERS' GOODS 

MONTH Raw Processed Total Raw Processed Tolal 

19JZ 
I 74" 85·5 79·5 80 .• 86.1 84·9 
F 7'·5 84.6 78 .. 771 85.0 834 
M 7

'
4 84.0 77-5 77-7 84·. Sa.g 

.4. fig.8 8"9 76•0 77.6 83.1 8 • .0 

M 67,' 8 • .0 74.1 78•1 8'·5 80.8 

I 84·9 81.1 72.5 78•8 80,5 80 .• 

I 84·8 80.6 72.0 79.a 80.8 80·5 
.4. 63·9 80.1 71.6 78,5 8 •.• 80.6 
S 61.1 794 70.3 ( 78.g 80,7 80·3 
0 60.6 78•8 ag.l 78.6 80.0 79.8 
N· 61.6 79.0 fig.8 76 .. 79.2 78.5 
D 59·5 78•1 68·3 74·7 77.1 76•6 

19J2 
I 594 77.2 67.8 67·1 75.6 7S.g 
F 57·9 76,5 66·7 84·7 74.6 7 •• 6 
M 57-5 76,8 66·3 63·5 7404 7'·8 
A. 564 76.2 65.8 65.1 73·7 7, .6 
M 5405 75.6 644 65.1 72 .. 70·3 
I 55·2 74.8 634 634 7

'
.7 70.0 

I 55.1 74·5 6403 65.1 72 .• 704 
A. 564 74·9 65.1 6 • .8 "·5 ,0·5 
s 56.7 75·8 654 84.0 , •. 6 70.8 
0 54.6 74.g 64,8 84·' 7'.8 70.1 
N 58·' 7404 68.1 65.0 7'·3 70.0 
D 5'·8 7305 61.8 6 • .8 '10 .1 68.5 

Z9JJ 
1 504 724 60.8 58,9 68·3 864 
F 50 .1 7

'
.7 60 •• 55.0 67·3 84.8 

M 5'·7 71•6 61.1 55.0 674 64.g 
A. 52.7 7'·9 6 • .6 54.6 67·8 65·' 
M 571 73·9 65.1 56.0 fig4 66.8 

I 60·5 76.6 68 .• 60.1 7'·5 fig·3 

I 65·8 80·9 7'·9 68 •• 7405 '5·' 
A. 84·7 8 •• 8 73·5 68.0 76•8 75.0 
S 66 .• 85·' 74·' 67·' 784 76 •• 
0 65·9 8H 7405 66,5 78.g ,s.a 
N 86 •• 8507 74·5 67·9 ,84 ,6 .. 
D 66.1 85.g 74-5 68-4 77.6 75-7 
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INDEX NUMBERS OF WHOLESALE PRICES (conI.) 

PRODUCERS' GOODS CONSUMERS' GOODS 

MONnl Raw Processed Total Raw Processed Total 

'9H 
] 67" 85" 75-7 70.0 79.0 77" 
F &g·5 8509 77" 70.0 80·5 78•0 
M &g4 85·9 77" &g .• 80.8 784 
A &g4 85.8 77.0 66,7 804 77.6 
M &g·7 86.6 77-7 66.0 8 • .0 77·9 
] 7'.0 86·7 78.5 70•8 8'4 79·3 
] 70.3 86.0 7809 7'-5 8'·5 79·5 
A 75·3 86·3 80·5 70.5 8.09 80·7 
S 77.0 86 •• 8'4 70.9 8H 81.0 

0 75.0 85.8 80.0 74·· 854 8'·5 
N • 85.8 80.0 83·' 8.# 74-9 73·3 
D 76-4 86 .• 8 • .0 72 . 1 83·5 8 • .0 

19J5 
J 79.0 86 •• 80·5 75·' 85·5 8 • .8 
F 79·9 85.8 80·7 73·3 86·5 83·9 
M 80,5 85·7 8 • .8 70.6 86'7 854 
A 8'-4 85·5 88-5 7'-4 87·7 84-4 
M 8'4 8509 8S·5 70·5 87.6 84" 
] 80.0 85·7 80·7 71•1 874 84·' 
] 79.0 85·5 8 • .0 70.8 87.0 85·9 
A 80 .. 85.6 80.8 70.3 88·5 84.8 
S 80 .• 85·9 8"9 70-4 89.0 85.0 
0 80.6 86,5 854 704 88 •• 84,5 
N 80 .. 86.8 83·3 7"·7 88·5 85·" 
D 80.6 86.8 85·5 72.0 88'9 854 

'9J6 
J 8'·5 86 .• 85.6 70·5 88 •• 84.6 
F 8 •• 6 85.8 83·5 7'" 874 84-4 
M 80,9 854 83.0 &g·7 85·9 82.6 
A 80,7 854 8'09 &g·7 88.0 8··7 
M 79.0 85·' 8 • .8 7'4 84·5 8 • .8 
J 79·5 85·3 82.1 75·9 844 8··7 



508 PRICES IN RECESSION AND RECOVER¥ 
INDEX N UMBERS OF WHOLESALE PRICES (cant.) 

GOODS DESTINED FOR GOODS DESTINED 
YEAIlOR USE IN CAPITAL EQUIPMENT FOR HUMAN CONSUMPTION 
MONTH Raw Processed Total Raw Processed Total 

N .6 88 "4 124 867 491 
192 9 100.0 100.0 100.0 100.0 100.0 100.0 
19)0 114·· 9'·7 go.6 85-4 92·5 89.6 
I9JI 69.6 85·7 81·9 65.1 79·7 74.1 
.19)2 59·7 814 76•1 51•8 70.8 634 
19JJ 67.8 79·9 77.0 54.6 78" 65·9 
1914 77·7 86·8 l14.l 66·5 82.0 75·9 
19J; 79.1 85-4 88·9 74-7 8609 82.2 

1929 
J 974 99.8 99.1 99' 101.!) u)O.6 
F 1(X>·5 100.0 100.1 99·5 100·5 100.2 

M 105.5 100.8 101·9 100.6 100·5 100.6 

.t 103.2 101.1 101·5 99.8 100.2 100.1 

M 1004 101.0 100·7 97.8 99-7 99.0 
J 100.1 100·7 100·5 99.0 99.8 99·5 
J 100·5 100·5 100·5 101·5 100·7 101.1 

.t 100.8 100.2 U)0·3 101-4 100·7 101·5 

S l00·S 100 .• 100.1 101·3 1004 101.2 

0 99·3 99.6 99·5 100·7 99·7 100.1 

N .97·5 98.8 98.5 97.8 98.5 gS.l 
D 96.8 98.7 98 .. 974 98.0 97.8 

19)0 

J 95·5 97-5 96•8 96.5 97·' 96.9 
F 95-7 96.6 g64 94.0 g64 95-5 
M 94·9 96.3 95·9 9

'
.5 95-5 94.0 

.t 91.1 95·7 94.6 92 •1 95-4 94.1 
M 86 •• 94·' g2.! Sg·5 94·5 91•6 
J 114·' 92.6 go.6 86.0 98.0 go4 

J 8 •. 1 9
'
.9 Sg .• 8'·5 91.1 87-5 

.t 79.6 91•0 88·8 81·9 90·9 874 
S 77·9 go·7 87-5 80·5 90.6 87·5 
0 75.6 Sgo9 864 804 Sg·S 85·9 
N 75·9 Sg·5 86 .• 77.0 87·9 85-7 
D 76•1 894 86 .• 75.6 86·5 81·5 



APPENDIX IV 50 9 
INDEX NUMBERS OF WHOLESALE PRICES (cont.) 

GOOIJ5 DEnTNED FOR GOODS DESTINED 

lISE IN CAPITAL EQUIPMENT FOR HUMAN CONSUMPTION 

MONTH Raw Procesoed Total Raw Processed Total 
I9JI 

] 75" 88·3 85" 72 .1 84·5 79.8 
F 74-4 88 .. 84·9 6g.8 8504 78 .• 

M 74-5 87-9 84·6 6g.6 8'·9 77·7 
A 72.8 87·' 85·7 68·7 8'·7 76.6 

M 70 -9 86.8 8'·9 66-4 80 .• 74.8 
] 6g •• 86 ... 8 ... 64.g 79·' 73.6 

] 6g .• 85.8 81.8 64·7 79·' 73.6 
A 68 .• 85-4 81.1 63·7 79·' 75·' 
S 67·3 85" 80-9 62.0 78.3 . 7'-9 
0 65-4 B4-4 79-9 60·7 77·7 '/-1.' 
N 64.8 84.0 79-4 60·7 77·' 70.8 
D 64·' 85" 78.6 58.5 75-4 68·7 

1932 
] 64-. 8 ... 77-9 55.8 75·9 66.8 
F 6 ... 8 •. 8 77·' 53·9 75.0 65.6 
M 6 ... 8 • .8 76.9 53·' 7'-9 65·· 
A 60-4 8 • .8 76.7 5'·5 7'-9 64·· 
M 59-4 8'·7 76.5 50 -4 70 .5 62.6 
] 58.5 8'·5 75-9 49.6 6g.6 6'-9 
] 57-7 8'-4 75·7 5'·5 69·9 62.8 

A 58.7 8 • .8 76 .• 5··5 70 .3 6504 
S 59.8 80-9 75.8 55" 70 .8 63·9 
0 59·5 80.8 75.6 51.1 70 .0 6 •. 6 
N 58.0 80·5 75·· 49·9 6g·3 6 • .8 
D 57-5 80.0 74.6 47-4 68 .• 60 •• 

19JJ 
J 57-4 78.6 75-5 46 •• 66.6 58.5 
F 57·' 79·' 75·5 44·9 65.6 57·. 
M 58.0 77-8 72 .7 46-4 65-9 58 •• 
A 59·5 78-4 . 73-5 47-4 66·5 59.0 
M 65.0 77·' 74·' 51 .• 68.8 6··5 
] 6g.8 78.5 76 .. 55.6 7'-4 65-3 

J 74·5 79·5 78.3 6 •. 1 75·3 70·· 
A 74.0 80·7 79.0 60-4 78.0 71•1 

S 74-9 8'·5 79·7 60.8 79·' 7'-9 
0 74-5 8··3 So-4 59·3 79·3 7'-4 
N 75·' 8 • .6 So·7 59.8 78.9 7'-4 
D 75.0 83·3 8'·5 59.6 78.0 70-9 



5 10 PRICES IN RECESSION AND RECOVERY 
INDEX NUMBERS OF WHOLESALE PRICES (cont.) 

GOODS DESTINED FO~ GOODS DESTINED 
USE IN Cf.prrAL EQUIPMENT FOR HUMAN CONSUMPTION 

MoNTil Raw Processed Total Raw Processed Total 
z914 

J 754 84·6 8'·3 61·7 79.6 72.6 
F 7507 86.0 83·5 63.8 80,9 74·' 
M 76,5 86 .• 8S·8 6S·5 81·S 744 
A. 7709 87.1 84·9 62·S 80.8 73.6 
M 78,9 ag .• 86,5 6 ... 81.1 73·7 
J 78.6 87.8 85.6 65·' 81.6 75" 
J 79·3 864 84·6 66,3 8,.6 75.8 
A. 79.6 86 .• 844 6g.8 83·· 77.8 
S 78.9 85.8 84·· 7'·g 84.1 79·5 
0 78.2 85·5 83.8 70 •1 8, .. 78.1 
N 77.8 85·5 85·7 6g'9 83.0 77-9 
D 78.0 85·5 8S·7 7

'
.0 854 78,5 

z9J5 
] 78., 85" 8,.6 74.0 85.1 80.8 
F 78•1 85·5 83.6 75.0 86.0 81.B 
M 77.1 85·5 83·5 74-7 86.0 81·7 
A. 77·7 85·' 854 76·· 86.8 82·7 
M 78.5 85·5 85.8 7507 86,9 82·5 
] 78,5 85.8 84.0 7405 864 81.8 

] 774 854 83-5 75-3 86.1 81.1 

A. 78.0 854 83.6 744 87·3 82., 
S 79.1 85·5 83.8 744 87·8 8 •. 6 
0 81.2 85.1 84·1 744 87,5 82·5 
N 82·7 85·7 85.0 74·· 8,., 8··5 
D 81.g 85.8 84'9 744 88.1 8 •. 8 

z9J6 
] 81·7 86 .• 85.0 74.8 87.1 82·5 
F 8.4 86 •• 85·. 75.1 86 .. 82.0 
M 8.·7 85·8 85·1 73·7 854 80.6 
A. 8.·7 85·7 85.0 73.8 85.0 80.6 
M 8.·3 85.8 85.0 7'·7 854 79·5 
] 81·7 8509 84,9 74.6 8,.6 80.1 



APPENDIX IV 511 

INDEX NUMBERS OF WHOLESALE PRICES (conI.) 

• 
y ......... BlJILDING MATEIUALS 

, 
PRODUCERS' FUELS 

MONTH Raw Processed Total Raw Processed . Total 
N 28 86 114 6 15 21 

IIP9 100.0 100.0 100-0 100.0 100.0 100.0 

1930 92·7 95.0 94·5 g6.1 95.1 95·7 
1931 82.0 aso9 84.g S.·5 8503 40 
1932 73-4 794 77.6 84·1 87·1 85·5 
19JJ 81·5 82·5 8 ... 8 ... 82.8 82-5 
19J# 83.6 &g.6 87.8 97.1 87·' 93-4 
19J5 82.1 &g.1 87.0 gS·5 86.6 95·7 

r9~9 

1 00.8 100·7 1004 101·9 10009 101-4 

F 100.8 UJO·7 100·7 101.2 gS'5 100.1 

M 101.8 101·5 101.6 00.8 97·5 . gS.8 
~ 1014 101-5 101·5 97·5 00.1 gS.l 
M 101.2 1004 100.6 97-7 100·7 gSo9 
J 100.8 100.1 100., 100.0 103.8 101-5 

1 100-3 100.0 100.0 00·7 101·7 100·5 

~ 100.0 J()D.! 100.0 00.8 gS.8 004 
S 00.8 l()O·S 100.0 100·5 00·5 100.0 
0 00·5 100.1 00.8 100.8 00.6 1004 
N 97.8 99-7 00.1 100·7 100.1 lCJO·5 
D 97.6 00.6 00.0 IOl,Jt: 00·9 100·7 

19]0 
J gS.l 00-5 00.1 0009 gS4 00·5 
F 97.8 00·3 gSo9 gS.8 gS.l gS·5 
M g6.8 00·5 gS·5 g6.8 g6.6 g6'7 
~ g6.o gS-5 97·7 g6.2 g6·5 g6'3 
M 944 97-5 g6.6 g6.1 00.8 97-5 
1 92.0 9509 94-7 g6.1 g6'7 g6·3 
J 9109 94.lt 93·5 g6.1 94.lt 954 
.4 91.0 93.8 92.8 95.8 93-4 9409 
S go.o 92.8 92.0 g6.6 95.1 g6.o 
0 88·7 92·5 9'" 95·7 92·5 944 
N 88,7 91•1 go4 92·7 92" 92.6 
D 87·7 go·7 &g.8 92·7 &g·7 91-5 



512 PRICES IN RECESSION AND RECOVERY 
INDE~ NUMBERS OF WHOLESALE PRICES (cont.) 

BUILDING MATERIALS HODUCERS' FUELS 

MONTH Raw Processed Total Raw Processed Total 
1931 

J 87-4 go.o 8g .• gl.8 88.8 go·5 
F 86 .• 8g.1 88., 91.5 86·7 Sg.6 
M 85·7 88·7 87.8 86., 8'·7 85·' 
A 114·6 87·7 86.8 8'·5 80-4 8 ... 
M 8, .. 87.0 85.8 8,.1 8o.g 8 •. , 

1 81.6 86 •• 85.1 79.8 7g·, 7g·7 

J 80·5 85.6 114·0 7g·, 7g·6 79-4 
A 80·7 84-6 8'·5 81.8 88.6 8'·5 
S 80·7 88·9 81.g 8'·5 114·, . 85.8 
0 79·5 8,., 8 •. 1 8,., 85.0 114.0 
N 79.0 8'·9 81·7 85.1 86.1 85·5 
D 77·9 8 •. 6 81.1 85·>- 88·' 114-4 

19J:I 
J 76.8 81.8 80., 85·' 8,.6 114·6 
F 75·8 80·7 7g·5 85" 8'·5 114·' 
M 74·9 80·5 78•8 114 .. 8,., 8,.g 
A 78.8 80-4 78-4 114·5 87.0 85.6 
M 7".5 7g·, 77·5 114·5 88·9 86., 
J 70•6 78.6 76·1 114-4 Sg·7 86·5 

J 7".' 77.1 75·7 114 .. go·9 87.0 
A 70., 77·5 75·9 114·1 Sg·7 86 .. 
s 7".9 78•6 76.9 8,.8 87" 85" 
0 7".7 78.6 76·9 114.0 88.1 85·6 
N 7 •. 6 78.8 77.0 8'·5 87·6 85" 
D 7'-5 78.6 76.8 8 • .0 86.0 8'·7 

1933 
1 

7
0
" 

78.1 76.8 79-4 8,.0 80·7 
F 70.9 77-4 76.0 77-4 80·7 78.7 
M 73.8 77·5 76.5 76.7 79·7 77·9 
A 74·0 77·5 76·6 75·' 79·' 77.0 
M 75·7 78.7 77.8 74·· 78.6 75·9 
J 80 .• 80.8 80.6 74.6 80-4 77.0 

J 84-9 114·. 84 .. 78·9 8'·5 80·7 
A 86·5 86.0 86.0 Sa.o 82.1 Sa.o 
S 87.2 87.0 87.0 86.6 86.0 86-4 
0 87·9 87·7 87.8 9'.0 88.0 91.0 
N Sg.S 88.0 88.6 9'·5 88.1 

9
1
" D go·9 88.1 88·9 93·9 88.6 91.7 



APPENDIX IV SIll 
INDEX NUM/lERS OF WHOLESALE PRICES (conI.) 

BUILDING MATElUALS PRODUCERS' FUELS 
MONTH Raw Processed Total Raw Processed Total 

'914 
] 85.0 Sg .. 8'·9 94.0 88 .. 91•8 
F 8404 89·5 8B.l 94·' &,·5 91.5 
M 84 .. Sg.6 88.1 94·5 85.6 go·9 
A 84·8 89·9 88 .. 96.5 85·5 go.o 
M 85·· 91•1 Sg·S 97.1 88,7 95.0 
] 84·9 914 Sg·S 97-3 87-5 95-4 
] 84·5 go.6 88., gB.o 88,7 94·5 
A Bo·S go.1 &,.g gB·S 89.1 94·' 
S Bo .. Sg.6 s, .. gB'7 88.8 94.8 
0 81·5 Sg .. S,.I 98.7 Sg.I. 9409 
N 82.1 Sg'5 87.1 gB.6 88-4 94.6 
D 8"7 Sg .. 87.0 gB·S &,·5 94.1 

19}5 
] Boo9 89·5 86·9 gB-4 86·5 95.6 
F Bo.8 Sg'3 88,7 98.6 85·' 93-5 
M Bo'9 Sg .• 86.6 98.5 86.0 93.6 
A 8 • .0 88.6 86·5 97.6 88.0 93.0 

M 8'·5 88.8 86.6 97.8 86·9 93-5 
] 82.1 88·5 86.6 98.0 88·5 94" 
] 8 ... 88.6 86·7 98,3 88.1 94·· 
iI 8"9 88.8 s,.o 97·7 87.6 95-7 
S 80·9 Sg·5 87.6 97.0 86.0 91.6 
0 85.0 Sg.8 8',9 gB.6 88.0 93.6 
N 83·5 89·7 87·9 100·5 86.6 94·9 
D 83·5 89.6 87.8 100.8 86,7 95·· 

'936 
] 80·5 Sg.8 87·7 101.6 87.0 95·7 
F 80·5 Sg.6 8,.6 105.& &'·7 97.0 
M 82.6 Sg.1 8, •• 1°5·1 88 .• 97.1 
A 80·9 Sg-4 s, .. 100·7 Sg .. 96 •• 
M 80·9 Sg'5 s,.6 100., Sg .. 95·9 
] Bo·9 89.8 87.8 100·S 89·5 96.1 



514 PRICES IN RECESSION AND RECOVERY 
INDEX NUMBERS OF WHOLESALE PRICES (cont.) 

PRODUCERS' GOODS DES11NED 
YEAR OR FOR HUMAN CONSUMPllON CONSUMERS' GOODS, PROCESSED 

MONTH Foods Non-foods Total Foods Non·foods Total 
N 60 150 ~lO 100 162 .6. 

1929 100.0 100.0 100.0 100.0 100.0 100.0 
19)0 114·9 8S·8 84-3 9'" 94.1 95-5 
19}1 62·7 65·8 64.0 78,7 88·7 81-4 
19)2 48,5 55·7 52·8 67·1 77-4 72.7 
I9JJ 52.3 63·8 58.0 65.1 80.6 78-5 
1914 66 .• 74-3 70.5 75.0 67.6 81.8 
19)' 114,9 78.6 78.9 88.8 86-4 87.6 

1929 
J 99-4 10209 101.1 100·5 101.0 100·7 
F 100.2 102.1 101.1 99·5 100-4 100.1 

M 102·9 10S·1 103.0 100.0 l00·S 100.2 
A- 102.6 101·5 102.0 99·9 100.6 100·5 

M 97·9 99.8 98.9 99·5 100.6 100.1 

] 98,8 100.0 99.2 99-7 100·9 100-4 

J 1°4·5 99·7 102.0 102.2 100.1 101.2 

A- IOS·5 99.8 101-4 102.8 99·5 101.1 

S 102.0 100.1 101.0 101.8 99.6 100.6 

0 98•6 99·8 98,9 99.8 99·7 99.8 
N 94.6 g6.8 95.8 97-3 99.2 g6-4 
D 95.1 95·7 95-4 97.1 98.9 98•1 

19)0 

J 95·9 94·7 95·3 97.0 97.8 97-5 
F 94.2 92.1 98.1 g6 .• 97·5 97" 
M 91•6 go·8 go·9 95.8 g6-4 g6.2 
A- 91.2 go·3 go·7 95·5 g6.1 9509 
M 88-4 89.1 88·7 95-7 g6-4 95.2 
J 114-4 85·5 85.0 9109 95·3 98-7 
I 79·9 8'-4 81'8 Sg-4 94·5 91.1 
A- 88·· 80·3 81·7 go-4 98.0 91•8 
S 83.0 78.3 80.6 ga.o 9·-4 9·.2 
0 79·· 76 .• 77·7 goo9 91.8 91.2 
N 75.0 74.8 7409 88 .• go·5 Sg·5 
D 78·7 7·09 7304 86 •• Sg.o 87.8 



APPENDIX IV 515 
INDEX NUMBERS OF WHOLESALE PRICES (tont.) 

PRODUCERS' GOODS DESTINED 
FOR HUMAN CONSUMPl10N CONSUMERS' GOODS, PROCESSED 

MONTH Foods Non-foods Total Foods Non-foods Total 
1931 

I 7'" 7
'
-9 7'.0 84·9 87.1 86.1 

F 68.6 7
'
.7 70" 85.0 86·5 85.0 

M 68·9 70·5 6g.8 82·5 85-9 84" 
.of 68.8 68.5 68.6 80·7 85.1 85.1 
M 65.1 66·5 65.8 77·9 114-5 81-5 
I 62-4 65" tis.8 76-9 85·7 80-5 

I 60.8 65-5 tis·5 77-7 85·5 80.8 
.of 60·7 65·5 62.0 78.1 85·7 8,,, 
S 57·5 61.6 59.6 774 85·5 80.7 
0 56•1 60.1 58.· 77.0 82.6 80.0 
N 57·7 60-5 59" 75·5 8u 79" 
D 54-5 59·5 57.0 75·5 80·5 77.1 

.1932 

I 55-9 58.7 56.5 70-9 79-5 75.6 
F 51.6 58.5 55.1 6g .• 79" 74.6 
M 51-4 57.8 54-7 6g·5 78.9 74-4 
.of 50 •6 56•1 55·5 67·6 78•8 75-7 
M 47·5 54-5 5'.0 65.8 77-7 72 .• 

I 46.7 5".5 49.8 65" 77-5 7
'
.7 

I 49.8 52.8 5'-4 67-4 76·5 72 .. 
.of 50 .5 55-4 55.0 67-9_ 76-4 72.5 
S 49-4 57.8 55.8 67·5 76-9 72.6 
0 45-9 56.5 5

'
.5 65·7 77-0 71.8 

N 45.8 54.6 49·5 65·' 76.6 7
'
.5 

D 4'-4 55" 47.6 65.6 75-9 70" 
1913 

I 41.1 5t.l 46-9 61-5 74-5 68·5 
F 42.0 50 -9 46.7 60-4 73·5 67·3 
M 44-9 51-9 48.6 60.8 75.1 67-4 
.of 47.0 52.5 49.8 62.0 72.8 67.8 
M 55" 58 .. 55.8 64.8 75·5 6g-4 
I 54-9 65.6 59·5 65.6 76•6 7

'
.5 

I 61·7 6g.6 65.8 68.0 80.0 74-5 
.of 59.0 7'" 65·5 67.8 84·5 76.8 
S 58-4 7u 65·5· 68·5 87·5 78-4 
0 55·6 7 •. 1 64·, 68·5 88 •• 78.g 
N 55.0 72.6 642' 67.6 87·9 78-4 
D 5504 75" 65·7 tis·7 87-9 77.6 



516 PRICES IN RECESSION AND RECOVERY 
INDEX NUMBERS OF WHOLESALE .PRICES (cont.) 

PRODUCERS' GOODS DESTINED 
FOR HUMAN CONSUMPTION CONSUMERS' GOODS, PROCE.SI£.D 

MONTH Foods Non·foods Total Foods Non-foods Total 

1914 
J 56-4 74.6 65·9 67·, 89·' 79.0 

F 59·6 76 •• 68·3 70 4 88.g 80., 

M 59·7 76.2 68., 7'·7 88·7 80.8 

A 58,7 75·7 67.6 7'.2 88., 80-4 

M 5g·6 74-5 67·5 714 88·5 81.0 

J 654 74.6 6g .• 74.2 87.6 81 4 

J 65·2 74.6 70 .2 75.0 87.0 81·5 
A 7".g 74.1 75.6 78•1 87.0 81.g 

S 77.0 75·9 7504 80.8 87.2 84., 

0 73.1 73·' 75.1 7g.o 87.0 854 
N 73-5 75.0 73·' 7g·l. 864 85·' 
D 77.0 73.1 75.0 7g·8 86.2 8,., 

19J5 
J 81·5 75·7 77·9 84-3 86.0 85-5 
F 84·1 75-3 78.6 874 85·7 86,5 

M 87.1 71•6 78·9 87·9 85·7 86,7 

A 88.8 70 .5 7g·1 go.o 85·7 87·7 
M 87.8 75-3 80.1 89·3 86.0 87·6 

J 84.0 73·3 78.5 87.6 87.0 874 

J 814 754 77.2 874 86.g 87·2 
A 84·9 7··9 78.5 go·5 86·9 88,5 

S 85·9 72.5 78•8 91·5 86.8 89.0 
0 85·' 74-3 7g·, go.o 86., 86.1 

N 81.0 76.3 78.5 89.8 87.0 88., 

D 8 • .0 76 •• 78.g go.g 87.0 68.g 

19J6 
J 8'·5 75.8 7g·0 89·, 87.0 88.1 

F 81.1 75·' 784 88 .• 86,7 874 
M 80.6 74·9 77-7 85.0 86,7 85·9 
A 80,7 74-7 n·6 84·g 86.g 86.0 

M 77.0 74-3 75.6 81·5 86.8 84·, 

J 77·9 74-7 76.1 8 •• 8 86,7 844 
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INDEX NUMBERS OF WHOLESALE PRICES (cont.) 

CitOPS 
YEAROa Raw Raw Raw, 
MONTH producers' mosumers' total PIOC<SSed Total 

N ,I '7 49 '5' 100 
1929 .00.0 .00.0 .00.0 .00.0 .00.0 
19JO 79.0 9'-4 80·5 9'.8 87.8 
19JI 55.6 46 58.0 79.8 70·5 
1932 41·' 53.0 4409 70.6 59·7 
'9JJ 53·1 55·7 55·9 77-4 67-4 
19J4 70.6 ·60.6 &go9 88 .• 80-4 
1935 76·5 56 •• 70·7 go .. 8'09 

'929 
J 101.8 94·5 99.8 101·5 100.8 

F '04.0 9 •. 6 100.6 101.1 100·9 

M '04-4 8g .. l00·S 100.1 100.1 

A. .00-4 go •• 97.6 99·' 98.5 
M g6.1 92·' 95" 98 .• g609 
J 95.6 97·5 g6.1 g6 .. 97-4 
J 100.6 99·7 100-4 lC)O·5 100-4 
A. lOO.! 110·9 10S·1 101.2 101·9 

S 102.0 111·7 '04·5 101.0 102·5 
0 101 •• 111.0 103.8 100-9 100MI 
N g6·5 '04·7 g6·7 99·7 99·1 
D 96-4 101.8 9709 99·3 98.7 

1930 

J 94·' 97.6 95" g6 .• g6·9 
F 8g·5 g6.8 9'·5 97.0 94·7 
M 85·9 96.0 88.6 95-5 91.6 
A. 87·5 1°3·9 9'.0 95.6 94·1 
M 85·5 105-9 91•1 94·7 93.1 
1 79·5 '04.8 88.1 95·' go.1 

] 75-7 go.8 79·7 91.5 86·5 
A. 76·, 80.6 77·5 go.6 85.0 
S 7'.6 85.1 76.0 88.8 83-4 
0 70.6 88.1 75-4 87·9 8 •• 6 
N 88·5 77.0 70 •6 87.0 80 .• 
D 65·7 68.0 66·3 88 .• 77·7 



518 PRICES IN RECESSION AND RECOVERY 
INDEX NUMBERS OF WHOLESALE PRICES (cont.) 

CROPS 
Raw Raw Raw. 

MONTH producen' consumen' total Processed Total 
1931 

] 64-7 6g'3 66.0 84·8 76,7 
F 644 65·9 64.8 84" 76.0 
M 63·7 654 64·· 88.8 75·5 
A 6 •• , 66,9 63.6 83·· 74-9 
M 60.1 684 6'·3 8"9 78.6 
] 57·5 67·7 50 .• 8 • .0 71:·· 
] 55.6 65·· 58 .• 804 7'.0 
A 494 68·' 5'09 78.6 67·8 
S 47-5 63.0 5 •. 6 77.0 66.2 
0 46.8 60·3 50 4 76,5 654 
N 49·7 57-5 5"~ 76.8 66 .• 
D 47·' 554 494 74.8 64.0 

193:1 
] 46.8 54-5 48,9 78·5 63·' 
F 46 •• 54·' 48,3 78.1 60·5 
M 45.0 54-7 47-7 7'4 61 09 
A 44.0 55-8 47.1 7

'
.7 6 ... 

M 4
'
.3 55.2 45·' 70.0 594 

] 38 .• 56.8 48.1 6g.0 58.0 
] 89.1 55.6 48-5 68,7 58•1 
A 42·9 51•6 45·' 6g.6 59·5 
S 434 55.0 46·1 70.9 604 
0 40.6 50 .0 48·' 70 .1 58.8 
N 89.1 47·9 41•6 6g.1 574 
D 87·9 47.8 40.6 68.1 564 

I9JJ 
] 88.7 47-5 41.2 66.6 55·9 
F 884 46 .• 40·5 654 54·9 
M 41.6 47·9 48-3 664 56.6 
A 45-8 49·7 46,5 67,3 584 
M 5··9 47·8 5

"
5 704 6'4 

] 56.8 5
'
.9 55.6 74·· 664 

] 66.0 6g.6 66·9 82.1 75.6 
A 60.8 64,5 61.8 86.8 76•1 
S 604 60.0 60·5 86.1 75·! 
0 57.8 55·9 574 85.6 75.6 
N 60.0 54·9 58.6 85·5 74.0 
D 60·5 56•6 59.6 84·7 74" 
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INDEX NUMBERS OF WHOLESALE PRICES (cont.) 

CROPS 
Raw Raw Raw, 

MONTH producers' oonsumers' total Processed Total 

'934 
/ 63.8 63.6 63.6 65·9 76,5 
F 66 .. 66.6 66.8 66.g 764 
M tis·7 6709 66·5 67.1 784 
if 63.6 6S·7 6S·8 66.6 77.0 
M 64.8 634 64,5 86·5 77.1 
J 70·3 654 6g.1 87.6 7g·8 

/ 7S·6 614 7°·3 87·7 804 
if 80,7 80·3 75-3 8g.1 .8303 
S 814 60.0 75·7 8g·7 83·7 
0 79·7 61·7 74.8 Bg'3 85.1 
N 80.6 58.6 74.6 Bg4 85.1 
D 8 •. 8 55.8 75·5 go .. 83'9 

'93' 
/ 81.0 564 74-3 8g.8 83·' 
F 80.6 56,5 7309 Bg.8 85·1 

M 78•1 54-7 71.7 8g.6 80.0 
if 80.6 58.1 744 go.6 8S·7 
M 7g .. 56.7 75.1 go.6 8S" 
/ 75.0 59·8 7°09 8g.6 81.6 

/ 75.8 56.8 6g·3 8g·3 80.8 
if 7"" 5".5 66.g Bg .. 7g·8 
S 7·.6 51.1 67" go4 80,5 
0 74.8 51·7 66·7 9 1 •• 81·7 
N 7 •. 8 57.0 68·5 gl.o 81·5 
D 71.6 56.8 67.6 gl.o 8 •. 1 

'936 
/ 7".7 55·7 68.1 88·5 7g·9 
F 7'" 56,7 68.0 87·1 7g.o 
M 71•8 5g.o 68·5 85·5 78.0 
if 7'4 6o.g &g·5 85.1 78.5 
M 7°09 66.6 &g.8 84·5 78,5 
/ ,2.1 77.6 75.6 84,5 7909 



520 PRICES IN RECESSION AND RECOVERY 
INDEX NUMBERS OF WHOLESALE PRICES (conI.) 

:ANIMAL PRODVCiS 
YEA. OR Raw Raw Raw. 
MONTH producers' consumen' total PIOCZUed Total 

N 3- .0 42 .og '5' 
:1929 .00.0 100.0 .00.0 .00.0 .00.0 
19Jo 8'·5 93·' 85.6 go·7 884 
I9JI ji8 .. 8_.0 66·5 74·5 70.9 
19J2 45.0 60.0 49·6 60-9 55-9 
r9JJ 42·3 59·' 48" 6 •. 8 55.8 
r914 48•8 7'·5 56.7 72•1 65" 
r9J5 74-6 78.5 76.0 B4-o 804 

1929 
] 99·- 100.1 99.6 10 ... .004 
F 97-5 101·3 gB-9 UID.! 99.6 
M '05-9 g6.6 .0.,. 101·5 101-4 

A. .06.6 94-5 •014 101.1 101.6 

M 1oa·5 g6 •• '00" .004 .00 .. 
] 103.1 974 101.1 100., .00.6 
] I05.g g6·9 • 01-9 101.6 1M .• 

A. '04.8 gB·5 102., 101·5 .01.0 
S 101.0 .00.6 .00-9 101.1 .01.0 

0 94.8 .ou 97.8 99.0 984 
N Sg·7 '07.2 95-9 g6.8 g6., 
D Sg·5 • 08.0 g6.. g6., g6 •• 

r9JO 
J 95·5 .01.2 g6·7 95·7 g6 •• 
F 95.0 . gB.6 95.0 95·' 95·' 
M 914 95-5 91" 94·5 95-5 
A. Sg.o 93-7 90-7 94·' 91·5 
M 86.0 87·1 864 91-4 Sg·7 
J 8'·5 8704 85·7 go·7 87.6 

J 75·7 86·9 '19.6 88., 84·3 
A. 774 91" 8_-5 Sg .. 86.-
S 79·6 94·' 47 go-5 87-9 
0 74.0 95.0 8'-4 Sg.o 85·5 
N 6g.8 97-9 79.6 85-9 8,.1 
D 68·5 go •• 76.0 8,., 110.0 



APPENDIX IV 521 

INDEX NUMBERS OF WHOLESALE PRICES (conI.) 

ANIMAL PRODUCiS 
Raw Raw Raw, 

110l01I producers' CX)llsnmrn;o IOtal Proa:ssed Total 
z9Jz 

] 674 854 75.0 80.8 77-5 
F 62.6 80 .. 68.8 79.0 744 
M 64" 8'4 70·5 784 74·8 
A 65.8 80-5 69.6 764 754 
M sB·5 79·9 65.8 75-7 70" 
] 56.9 8 • .0 654 724 69·5 
] 58.6 85" 67 .. 75" 704 
A 6'4 8209 6809 74-5 7'·9 
S sti.o 85·7 65·7 75·9 70.2 
0 51·7 84·9 65·9 72.9 68·9 
N 5'" 8.1.1 61.0 7'.0 67.0 
D 47.8 80·7 59·5 68·5 84" 

1932 
] 4s.. 65·7 54-5 65.8 60.7 
F 45·' 61.1 SO.8 64·5 sB4 
M 45-5 59·7 SO·5 64.6 58.5 
A 45" 59·7 49.0 61·5 sti·5 
M 59.2 59·7 464 59.8 55.8 
] 40 .6 58.8 4609 sB4 55-5 
] 46" 594 SO·8 59·7 55·7 
A 46.5 6 ... 5'·5 60·5 564 
S 46·5 61.6 51·' 6009 sti.g 
0 4'·7 64-8 49.8 5909 554 
N sB.6 684 49.0 58.8 54-5 
D 55-3 6'-9 #ti 57-5 5'·7 

19JJ 
] 544 56 .• 42.0 55.8 491/ 
F 55-5 49.0 40·5 554 48.7 
M 57·5 47.8 41•1 55·5 49.0 
A 57.2 47.8 4009 55.8 49·5 
M 44.6 5'.6 474 59·5 54.0 
] 47·' 57·9 SO.g 6'·7 56.8 
] 48.8 6'·5 55·' 65-7 59.0 
A 47·' 64.6 55-5 65.6 60 .. 
S 47.6 65·5 55·9 674 6'4 
0 45" 67·' 5'09 67·7 6 • .0 
N 42·5 7'·5 51.6 67·5 60·7 
D 40 .5 70·' 5'.0 654 5809 



522 PRICES IN RECESSION AND RECOVERY 
INDEX NUMBERS OF WHOLESALE PRICES (conI.) 

ANIMAL PRODUCIS 
Raw Raw Raw. 

MONTH producers' consumers' total Processed Total 

19J4 
] 4'1·5 68.g 51.7 66.8 60.1 
F 47-3 65.0 5S·6 6g.6 6"5 
M 48.0 63·6 5!·5 70 •6 65.0 
A. 48.5 6'09 55.6 6g.8 6 •. 6 
M 47·5 6 •. 6 5··9 70.8 6 •. g 
J 47-3 70 9- 55-3 71.5 64·s 
J 47.0 74.1 56·5 71.7 64·9 
A. 50 .7 76-4 59.6 74.0 &7.6 
S 56'5 77-4 6S·8 76-4 70 .7 
0 50 -4 78·9 60-4 74.1 68.0 
N 49·9 79·5 60.1 75.6 &7.6 
D 5··9 79.1 62.0 74-3 68.8 

1935 
] 64-7 80,7 7°·S 79·7 75-5 
F 68-4 81.2 7'·9 8 • .8 78·S 
M 7'09 77.1 74-4 8"7 79.0 
A. 74·' 78.0 75.6 8S·9 809-
M 75-4 78.0 76.! 8!·5 809-
] 74-5 76,7 75-4 8 •. 6 79·! 
] 7'·7 77.0 74·' 8 •. ! 78.7 
A. 79.0 78.7 79.0 85·7 8 •. 8 
S 79·S 78-4 79.0 86.6 8S" 
0 77.0 78.0 77-4 85-4 81.g 
N 75·' 78.8 76.5 85·7 81.6 
D 78 .• 77·9 78•1 8,.. 85.0 

1936 
J 79.6 75.8 78·S 86.6 8 •. g 
F 79-4 78-4 79" 85-4 8 •• 6 
M 77-5 71.5 75-5 8S·6 80.0 
A. 77.1 70.8 74·9 8304 79.6 
M 7 •. 6 71•1 72 .1 80 .• 76•6 

J 7S·' 71.7 7 •. 8 80.8 77.1 
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INDEX NUMBERS OF WHOLESALE PRICES (cont.) 

METALS NON-METALLIC MINERALS 
YEAIlOIt. Raw Raw Raw Raw, 
MONTH producers' Proc:ossed Total produce~' consumers' total 

N 19 105 '24 '5 3 .6 

'9"9 '00.0 100.0 .00.0 .00.0 .00.0 100.0 -

'9)0 117·8 93.1 92.0 95-5 98.8 g6 •• 
z9JZ 74.6 6609 84·3 8'·5 101.! 84·7 
1932 65·7 85·. 79·5 8'09 98,5 84·8 
'9JJ 75-5 82.1 80,5 78.8 9'.6 81.1 

'9JI 8'·3 88-4 66,9 9'·5 89.6 9'.0 
'9J5 85" 117-4 86.6 92.D 89·· 9'·5 

'9"9 
] 96.6 1(M).l 99-4 101·5 101.6 101.6 

F 98·5 .00-4 '00.0 100·5 101.6 ·00.7 
M 10809 10108 101.8 99" 101·S· 99·7 
A 102·9 101-4 10I.8 97-5 97·7 97-5 
M 100·5 101.0 .00.8 97·9 96.9 97.8 
] .00-4 .0009 100.8 100·9 97-7 100·5 

] .004 100.6 UlO·5 100.1 98.8 .00.0 
A 100·5 .00.0 100.1 .00.0 99.8 .00.0 
S .00-4 99.8 .00.0 100.2 100·5 100·8 

0 99·9 99-4 99·5 .00·5 101.2 100.6 

N 9809 98,5 98.6 100·5 101.2 100.6 

D 98" 98-4 98-4 101.0 101.2 IOI.t 

1930 

] 97-7 97·' 97-5 99·5 IOU! 99·9 
F 97.6 96.7 gtio9 98,5 101.& 98.9 
M g6·7 gti.6 gti·7 g6·5 101.2 97·' 
A 95·' g6.o 95-4 96.5 100.1 g6'9 
M 88.6 94·9 95.6 gti.1 96 •• 96 •• 
] 87-5 95-5 92 .0 95.6 95·· 95·5· 
] 49 92 -4 go.8 95.8 96 .• 96.0 
A 84-4 91•1 Sg.6 95.6 97·7 g6.o 
S 85·3 go·5 Sg.o g6·5 9809 96•8 
0 So.6 Sg'7 87.8 95.0 99.6 95·9 
N So·7 ag·5 87.6 go·7 99·5 92.5 
D 80.8 Sg'5 872 go.6 99·5 92.2 



5'4 PRICES IN RECESSION AND RECOVERY 
INDEX NUMBERS OF WHOLESALE PRICES (cont.) 

METALS NON·METALLIC MINERALS 
Raw Raw -Raw Raw, 

MONTH producers' Processed Total producers' colUumers' total 
I9JI 

J 79·7 88,7 86.8 go.o gS'7 9 •• 6 
F 78.7 88,5 86-4 Bg.8 98,7 9'-4 
M 78.6 88-4 86., 8504 gS .• 86.0 
if 77.6 87,9 85·7 80-4 g6-4 8, .• 
M 75-5 87-4 114·9 80.0 97.8 8,.0 
J 75.8 86.g 114·' 75·7 00·5 79.8 

J 754 86.8 84·' 74.0 101·5 78.8 
if 7504 86-4 8'·7 77-9 105.2 8a.1 
S 7 •• 8 86·5 85·5 80.2 .05-5 84-5 
0 7',' 85.6 S2.6 79.8 105-4 114,5 
N 70•8 854 S2., 80., . 1054 86 .• 
D &g.g 85.0 S'-9 8 • .0 105.5 86 .• 

.l9}2 

J 70 . .1 84·' S •. , 8 •. 8 105.6 86.0 
F 68 .• 8'·5 80., 8'·7 105. 1 85.8 
M 67·' 8,.6 80 •• 8 • .0 100.1 114-4 
if 66 .• 8,., 7g·8 8'-9 954 114·, 
M 65" 85·2 79·5 8 •• , 954 114,5 
J &4-4 85·· 7g·2 8a.1 95·' 114,5 

J 63-5 85·' 78·9 8,.. 94" 85·' 
if 6405 85·' 7g·5 82.g 95·8 85·' 
S 66.0 80.6 79·' 80·5 !rI·7 85.0 
0 65·5 82·5 78-9 8'·5 g8.8 85·· 
N 64·2 8.-4 78.6 80.0 00.0 85.0 
D 6',5 8 •.• 78., 80 .• gS.8 8504 

'9JJ 
J 6'·5 80.6 77.0 76-4 gS.8 80., 
F 65-4 81.1 77·' 75-7 98.8 78 .• 
M &4·5 79.8 76•6 75.0 gS-4 774 
if 65·' 8o.g 774 7 •. 8 go.6 75·' 
M 70·· 79·8 77.8 70 •1 87·· 75·' 
J 74-7 80.6 79-4 70•8 85.6 75-4 
J 78 •• 8 •• 6 8o.g 754 86.g 77-5 
if 79·· 8.-4 S • .8 78.5 88,5 80.0 
S 80.6 85·2 80·7 114·' g'-4 85-4 
0 79.6 8,.g 8, •• go-4 91. 1 go.6 
N 80 •• 114 •• 8',5 go·7 91•1 go-9 
D 7g·8 114,7 8"7 91•1 go.g g • .o 
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INDEX NUMBERS OF WHOLESALE PRICES (ron •• ) 

METALS NON-METALUC MINERALS 
Raw Raw Raw Raw, 

MONTH producen" Processed Total producers' consumen' • total 
'9J4 

] 79.8 874 85·9 ag.o 9'.0 ag .• 
F 79·7 88.6 66·7 ag .. go.8 ag.6 
M 60.0 88.6 86.8 ag .. go.8 ag.6 
A 8'-4 ag-4 87-7 go·7 87-4 go .• 
M 82-4 goo9 ag .• 9'·5 84-7 go .• 
] 82·5 ag.6 88.0 9'·5 66.0 go.6 
] 82·5 88,5 8,.1 go .• 88.0 9'-4 
A 82·5 88 .• 87.0 9·-4 ag-4 9·.0 
S 8 ... 88 •• .86.8 go·5 goo9 go·5 
0 St .• 87.8 66.6 92.5 9'.8 92-4 
N 8 •. 8 87·, 66-4 92 •2 9··9 9.·. 
D 82.0 87.6 66-4 92.0 go.o 92.0 

'9J5 
] 8 ... 87·5 86,5 92.0 go .• 91,1 
F 8'09 87·5 66 .• 92 .1 gl.l ga.1 
M 8 • .8 87·5 66 •• 92 .• go.8 9·.0 
A 8··5 87·· 66 •• 9'·5 84,5 go-4 
M 8505 87.8 66.8 9 •• 6 8'·7 go.o 
] 85·. 88.1 87.0 9'.8 8 • .8 go-4 
] 8'09 87-7 66-4 9'.8 86 •• go.8 
A 8.-4 87·8 86.6 9'-4 88 •• go.8 
S 85·' 87.6 66.6 go.o go·5 go •• 
0 84·5 86,5 86 •• 9'·5 9·" 9'·5 
N 66 •• 87·6 87·5 98·6 9··9 95.6 
D 85·7 87.6· 87·· 95-7 9··7 95.6 

'9J6 
] 84·7 87·9 87·. 94·9 9'·9 94·5· 
F 84·8 87.8 87·' g6-4 92.5 95.8 
M 85.0 87.6 87.0 g6.6 go .• 95·9 
A 85.1 87.6 87.0 94·9 ag-4 94.0 
M 84·9 87·· 86.8 94·7 85.6 95·' 
] 84-4 87·· 66·7 94·7 66.0 95·· 
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INDEX NUMBERS OF WHOLESALE PRICES (cont.) 

NON-METALLIC 
r-MINE'R.u,s--, ALL MINERALS 

YEAR OR Proe- Rawpro- Rawcon- Raw, 
MONTH essed Total ducers' sumeJ'S' total Processed Total 

N 94 110 S2 3 35 '99 234 
19'9 '00.0 100.0 100.0 100.0 100.0 100.0 UJO.o 

r9Jo 95-3 95.6 92.6 98.8 93-3 94.0 93.8 
I9JI 84·6 84-7 78.8 101·3 81.3 86.0 84,5 
r9J~ 85·' 85.0 75-7 gR·5 78.3 84.0 82.2 

19JJ 834 82-4 76.7 91•6 78-4 8"7 81.3 
19J4 88·5 89.6 87·5 89·6 87-7 88-4 88 .. 
19JJ 87-4 ag.2 88.6 ag.. 88·7 87-5 87-9 

I929 
1 100.8 101.2 99·7 101.6 99-9 .00-4 100.2 

F 99-4 .00.0 99.8 .0L.6 '00.0 100.0 .00.0 
M 98.8 99-2 101.0 101·3 101.0 100·3 100·5 

A- 100·5 99-2 99·5 97-7 99-2 101.1 .00-4 
M 101.0 99·7 98,9 96,9 98.7 101.1 100.2 

1 102-4 101.6 100.8 97-7 100·3 101·5 101.2 

1 100·9 100.6 100·3 gR.8 100.1 100·7 U)C)·5 

A- 99·' 99-4 100.2 99.8 100.1 99·7 99.8 
S 99·2 99.8 100·3 100·5 100.,5 99.6 99.8 
0 99-4 .00.0 100.a 101.2 100·5 99-4 99·7 
N 99.8 100.1 99·9 101.2 .00.0 99.0 99-4 
D 99-4 lOCUS 100.0 101.2 100.1 98.8 99·' 

I9JO 
1 98.5 99·' gR·9 101.2 99·' 97.8 gR .. 
F 98,3 98.5 gR.o 101.2 98,5 97-3 97-7 
M 97·' 97·' g6-4 101.2 g6·9 g6·9 g6'9 
A- 97.0 97.0 95·' UX).1 95.6 g6·5 g6 •• 
M 98•6 97.6 93·' g6.2 93-5 96,5 95-5 
1 96-4 g6 •• 9"5 95.2 9'.8 94·7 94.0 

1 94.6 95·2 9'·7 96.1 92.1 93-3 go·9 
A- 93·9 94.8 9'-4 97-7 go .• 92.2 92.2 
S 94·8 95·7 9'-4 98,9 92 .2 92.3 go·3 
0 93·' 94-4 89·5 99.6 go·7 9'" 91.0 

N 92.3 92.3 86·9 99·5 88-4 go.6 ag·9 
D go •• gl,l 86·9 99·5 88·3 ag.8 ag-4 
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INDEX NUMBERS OF WHOLESALE PR.ICES (cont.) 

NON·METALUC 
,....-MIN~ ALL MINERALS 
Proc· Raw pro-. Raw con- Raw. 

MONTH essed Total duters" sumers" total Processed Total 
z9Jz 
] Sg-4 go-4 86 •• g8·7 87·5 Sg.o 88·5 
F 88 .• Sg'5 85.6 g8'7 87·' 88-4 88.0 
M 85.8 85.8 8 • .6 g8 .• 8',5 87·5 86 .• 
A 8'·5 8305 79·S gS-4 81·5 86.2 114·5 
M 85.1 8, .• 78.1 97·8 So-4 85·7 84.0 
] 82.1 81.1 74.g 99·' 77.8 85.0 8 •. 6 
] 8 •• g So.6 74.0 101·5 77-1 84·9 8.-4 
A 84·0 8,.1 76 .• 1°5 .• 79·· 85-4 • 8'·5 
s 84·, 84-5 774 1°5·5 So'5 85·5 8'·9 
0 84-4 84'5 76.6 105-4 79·9 85.1 83-5 
N 85·' 85.6 77.g 105-4 8,.0 85·' 8"9 
D 8505 84.6 77-4 '°5·5 So.6 84·, 8, .• 

Z9J:J 
] 8',3 84-5 77·5 105.6 So.6 8'·9 8 •. 8 
F 8 • .6 B4.o 76.6 1°5.1 79.g 8, .• St .• 
M 8 •. 8 8',5 75·7 100.1 78-4 85-4 8'·7 
A 85.0 84'7 75·9 95-4 78 •• 84.1 8 ... 
M 85·9 85-4 75·7 95-4 78.0 84·5 8'-4 
] 86,5 85.6 75-4 95·1 77-7 84·7 8.-4 
] 87.1 86'3 75.6 94.2 ,7-7 84·g 8"5 
A 86-4 85·8 75.8 95·8 78.0. 114,7 8··5 
S 85.0 85.0 76.0 97-7 78•6 8,., 8a.l 
0 85·5 85-4 75.8 .g8.8 784 8S·' 82.1 
N 85-4 85'3 75-3 99.0 77.g 8S·7 8 •. 8 
D 84·, 8,.g 75·7 98.8 76.6 8S.2 8,.0 

'9JJ 
] 8a.l 8'-4 "-4 g8.8 ,4-5 8 •. , 79·. 
F So.8 79.6 &g.8 g8.8 75·' So.8 78.t 
M So •• ,8.g 69·8 gS4 75.0 '9·9 ,7-7 
A So.o 77.8 &g., go.6 71.8 So., 774 
M 7g.8 77.0 7°.1 87·· 72 .1 79·9 77-5 
] 8 •• , 77'9 72.5 85.6 73·9 So.g 78.6 
] 8,.8 8 ... 76.5 86·9 77-7 8"5 8 • .0 
A 8S.6 80.0 78.7 88., 79.8 8S.o 8 • .0 
S 86.1 85.8 8 • .8 gl-4 8,.8 84·5 114·· 
0 88.0 Sg., 86., 91.1 86.g 85·7 86.0 
N 88,5 Sg'5 86.8 !1.1'· 87·' 85·9 864 
D 88,7 Sg.8 86.8 go.g 87.0 86-4 86,7 
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INDEX NUMBERS OF WHOLESALE PRICES (cont.) 

NON-METALLIC 
.---MINu..u.s--"\ ALL MINEIlAl3 
PI'OC- Raw pro- Raw COD- Raw. 

MONTH essed Total ducers' sumers' total Proce5Sed Tora] 
191/ 
I 88.g Sg .• 85.6 g • .o 86 •• 88.1 874 
F 864 88.8 85·7 go.8 86 .• 88,5 87.8 
M 87·6 88,5 85.8 go.8 86., 88 .. 87.6 
11 87·, 88.6 87 .. 874 87·' 88·5 88 .• 
M 88 •• Sg •• 88.0 84,7 87-5 Sg.8 8g.o 
I 88,7 Bg·5 88 .• 86.0 87·9 Bg .. 88·7 

I Sg4 go., 884 88.0 884 88,7 88.6 
11 Sg., go4 88.6 Sg4 88·7 88,7 88., 
S Sg .• go.6 88·5 goo9 88.8 88-5 88.6 
0 8g .. go.6 88,5 g •• ~ 88.g 884 88,5 
N 88., go., 88., g •• g 88., 88 .. 88., 
D 88 .. Sg.g 88 .. ga.o 88.6 87·g 88 •• 

1915 874 8g .• 88.6 8g •• 88., 87,5 87·9 
I 8'4 Sg4 88., 92 •1 88., 874 8709 
F 86.6 Sg.1 88., 91.1 88., 87.0 87,5 
M 8,.0 Sg .• 88., go.8 88,5 8, .. 8,.6 
11 87.0 88,5 88 •• 84,5 8,., 8, .• 87·5 
M 87·6 88.6 884 8 •• , 87.6 87.6 87·6 
I 88.6 Sg4 88·5 8 •• 8 8,.g 88·5 88 •• 

I 88·5 8g·5 88.0 86 .• 87·9 88.0 8709 
11 88.0 8g., 88.0 88.1 88.0 8'09 8709 
S 8,.1 88·5 874 go·S 87·' 874 87,5 
0 87.0 8g.o 88.6 g ... Sg .• 86.8 874 
N 87-3 go.1 go., g •. g go.g 87·5 88.6 
D 874 go.1 go·7 gO'7 goo9 87·5 88.6 

1936 
I 87-3 go4 9 1•0 91·9 91•1 8,.6 88., 
F 8,.8 g", go.o go., go.o 87-9 SgoO 
M 88.0 91·5 glM 91.1 ga.l 87·8 BgoO 
11 88.g 91,1 91•1 Sg4 go.g 88 •• Sg.o 
M 88., go., 9O.g 85.6 go4 8,.g 88.6 
I Sg.1 go.g go.8 86.0 go·5 88.0 88., 
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INDEX NUMBERS OF WHOLESALE PRICES (con •. ) 

RAW AMERICAN 
OTHER FARM PRODUCTS 

r-FORESI' PJt.Ol)UClS THAN RAW Ani~ 

YEAII, 01\ Raw Proc-
AMEJU~ mal 

YEAR 011. CAN FARM prod-
MONTH producers' esseel Total MONTH PRODUCIS Crop" ucts 

N 18 4' 59 N 606 37 37 

1929 100.0 \ 100.0 100.0 1929 100.0 100.0 100.0 

1930 go-5 g6'5 95·9 Z9Jo 92.1 84-1 86·5 

1931 78., 86-5 1I • .g 19JI 80.2 59·3 67-4 

1932 66.0 78.g 73-5 1932 75-5 4405 50.7 

19JJ 744 79·7 77-4 19JJ 74-9 54.0 49.0 

19JI 85·7 85·· 85-4 19JI 85·· 70•6 • 58-4 

19J5 81-5 85·7 8··7 19J5 85.8 7"-4 78.6 

192 9 1929 

J 99·5 100·9 100.2 J 100·9 99·5 99-4 
F 100·7 100.8 100·7 F 100·5 99·7 g6.6 

M 101.0 100·5 101.2 M 100.8 99.1 101·5 

A. 101.6 100.1 100·7 A. 100-4 g6'5 lot.2 

M 101·5 100" 100·7 M 99.g 93·9 100.2 

J 101.0 100.0 100-4 J 100 .• 95-4 101·5 

J 100-5 99.g 100.1 J 100.6 100·5 10!.1 

A. 100·5 99.8 100.1 A. 100-4 1054 102·7 

S 99.8 99·9 99.8 S 100-4 1°5·· 100.7 
0 98•8 99·7 99-4 0 99.8 10407 97.6 

N 97·7 99-4 gB.6 N gB·7 99.8 95.8 
D g6 .• gB.8 97.8 D gB .• UK).! g6 .• 

1930 19Jo 
J 97·· 98.6 gB.o J 97·5 97·5 96'7 
F g6.g gB-4 97.8 F 96,7 95.1 95.1 

M 96.5 98.5 97-4 M 95.8 ag·9 91,1 

A. 95" 98.0 gG.8 A. 95·5 95.8 go., 

M 92.1 97.8 95-4 M 94-5 95·1 86-4 

J go .. 97·5 94-5 J 9 •• 6 88.0 8405 

J ag.5 gG .. 95-5 J 91.0 80,9 80-4 

A. 87-5 g6 .. 9·-5 A. go-4 79·5 85.6 

S 86-4 9s.. 9·.0 S go .• 78.5 86.1 

0 85·5 95·5 9"" 0 ag.o '/7.1 8S.o 

N 85-4 9S·5 go.o .N 87·5 7 •. 1 81.1 

D 84·5 9··5 88.8 D 86.5 67.6 '/7 •• 
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INDEX NUMBERS OF WHOLESALE PRICES (conI.) 

OTHER 

r--FOIlESl' PRODVcrs~ THAN )lAW JlAW AMERICAI'll 

Raw Proc~ 
AMERl- FAIlM PRODUcrs 

CAN.AU< Ani-
MONTH producers' esoed Total MOJ\lTH PkODUCD Crops mal 

z9J.l 19JZ 
J 84·0 go.o 87-4 J 85·' 67.6 73.8 
F 83-3 Bg-4 86.8 F 84·' 66·5 Bg-4 
M 82·5 Bg·5 86·5 M 82.g 66 .• 7'·3 
A 80-4 Bg-4 85·5 A 8,.6 65·7 70 .7 
M 79-4 88.0 84-4 M 80·5 64·2 66.g 
J 78.5 87.8 83.8 J 79·3 6'·1 66,3 
J 76,7 86.6 82·3 J 79·' 59-4 68 .• 
A 76-4 85·7 8'·7 A 79·3 54·' Bg.g 
S 76.0 84.0 80.6 S 7809 52-4 66·5 
0 75" 8,., 79·7 /J .78-4 SO·7 64.8 
N 744 80·7 79·' N 78., 50.0 6"9 
D 7 •• 8 80-4 78., D 76.8 49.0 50., 

.I9J2 .l9J:I. 
J 71•1 81.1 76,9 J 75-7 48.8 55·' 
F tig-4 80,5 75·7 F 7409 48" 5'-4 
M tig.2 80.6 75·7 M 74-5 47·5 5',' 
A 68 •• 80.0 7409 A 74.0 46.6 SO.o 
M 66·5 79·7 74·' M 73.0 44-4 47·5 
J 63.0 79.6 7'.8 J 7'-4 41·2 48.0 
J 63.0 78.9 70-4 1 72.5 41.6 50., 
A 6 • .0 78.g 70.0 A 7°.g 44·3 52.7 
S 62-4 78.5 70.0 S 73-3 44.8 53.0 
0 64.0 76,7 7'·3 0 7'·7 41·' SO·7 
N 64·0 76.5 71•1 N 72 •1 40.7 SO.o 
D 63·' 76" 70.6 D 7'-1 39-4 45·' 

'933 '933 
1 6009 75·' 6g.8 ] 6g·5 40.0 41·7 
F 6'·5 75.0 701> F 68.6 39.6 4'.0 
M 64,5 75-4 70.8 M 68.6 41.8 4'.g 
A 65·' 74-3 70-4 A 68·7 46,7 4'.6 
M 66.0 74.6 7'.0 M 70-4 50.6 48 •• 

J 7'09 76·8 74-7 1 "·7 57·' 5'" 
1 78.6 80·7 79.g 1 76.6 68., 55·5 
A 8 ... 8504 80·5 A ,8-4 63·' 54.0 
S 8 • .6 84·5 8'·5 S 50., 6009 54-4 
0 83·5 84·B 84" 0 8o.B 57·' 55·' 
N 86.6 84,9 BS·6 N 80.8 5g.z 55·' 
D BB-4 84·9 86-4 D 80.6 80-1 5'.6 
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INDEX NUMBERS OF WHOLESALE PRICES (cont.) 

OTHER 

r----F08.EST l'llODUCiS THANR,AW 1lAW AMERICAN 

Raw Proc· ""'£RI. I'ARM DODUers 
CAN FARM Ani-

MONTH produ09'S" essed . Total MONTH PRODUCI'S Crops mal 
'914 '9J4 

J 88 •• 85.8 86.8 J 81'5 64,5 5"3 
F 117" 86,3 86,7 F Bo'5 67,5 54·' 
M 87-4 86'3 86.8 M 8'·7 66·7 54·3 
A 87-4 86,3 ·86.8 A Bo.6 63.8 54-5 
M 87-4 86'3 86.8 M 83.2 644 53.8 
J 117·5 86.1 .86.6 J 834 6g.6 57.0 

J 86·7 8409 85·7 J 834 7O·9 58.5 
A 85·7 8H 64.1 A 64.0 ,s .• 61.8 
S 85·7 844 84·1 S 84·6 7.6.7 66,5 
0 83.8 844 84·1 0 84·0 75'9 62·5 
N 83·5 84'5 83·9 N 85·9 75·9 6a.1 
D 8 •• 6 8405 85·5 D 84·0 76·9 64.0 

Z9J5 '9J5 
J 8009 84 .. 8'·7 1 85.0 75-5 7'.8 
F 81.0 83.6 8"5 F 854 75·5 75.6 
M ·80·7 83-4 8 •• 2 M 85·3 73·' 77-5 
A 804 83·3 8a.J A 85·5 76.6 78,7 
M 80.6 85'5 8a.l M 85.6 75.1 79'5 
J 81.6 8"5 82.1 I 85·5 7 •• 6 784 
I 8 •. 0 8 • .6 8'4 I 85·5 7O·9 ".0 
A 82.6 85·' 8 •. g A 86.0 68,7 81·7 
S 8'·5 84-1 83·5 S 86,3 68.8 81.6 
0 8"5 84'5 834 0 864 70·' 7g·6 
N 80.0 84.0 83.2 N 86.g 70 .1 78.6 
D 80.0 83·8 85.0 D 87.1 6809 804 

'9J6 '9J6 
I 80.8 84'5 8 •. g I 86.6 &g.1 80.6 
F 80.8 84,7 8,.0 F 86·5 &g.1 81.6 
M 8009 84'7 8,.0 M 85·5 68.g "·7 
A 81.6 84-7 854 A 85·5 70·5 77·' 
M 81.6 84·6 834 M 844 70·5 7405 
I 81·5 84·8 Bs4 I 84·5 75.1 75.1 



532 PRICES IN RECESSION AND RECOVERY 
INDEX NUMBERS OF WHOLESALE PlllCI!S (conI.) 

PRODUcrs OF AMERICAN FARMS 
Yl!AROll R.aw Raw Ilaw~ 
MONTH producen' consumers' total PnK:<SSed Total 

N 51 '5 74 ,125 299 

,1929 100.0 100.0 100.0 100.0 100.0 
.1930 So.g 95.6 85'5 91•6 88.8 
.l9Jz 57·5 77.8 6305 77Jj 7

'
.5 

19J2 45·5 57-5 47Jj 66 .. 58 .• 
19JJ 49.1 56.9 5

'
.5 70-4 62.2 

19U 65.1 67.1 64·s 81·7 74" 
19J5 78 .• 6g'5 ?5·6 Bg.1 85·5 
1929 

] 100.8 g6.1 99-4 101.1 100-4 
F 100.6 95-5 99.1 UIO·5 99.g 
M 104·1 gl .• 100·5 100.6 100-4 
A- 105.5 go.l 99.6 99·9 99·7 
M 99.0 9'·7 97" 99.1 g6 .. 
] 99" 96•6 gB·5 99" 98.8 

] IOlJ·5 gB .. 102.0 101.1 101·5 

A- 102·5 104-5 10!.2 101·5 101.1 

S 101-4 106-4 101·9 101.2 101 09 
0 97.8 108·5 101.1 100.0 100-4 
N 95.0 108.8 97.8 98.5 gB.o 
D 9504 109.0 98 •• 97.8 97.g 

.l9Jo 
] 94-4 10!J.2 97.1 97.1 97.0 
F 91-4 100.6 94" g6 •• 9H 
M 88.6 96.8 91•1 95" 95-5 
A- 88-4 101.1 go·5 95.0 95-7 
M 86.0 gB.I Bg·7 95-5 91.8 
] 81 .• gB.1 86 .• go.o Bg'5 
] 76.5 91.0 So.8 go.o 86.0 
A- 77.8 91•1 81·7 go.1 86·5 
S 77" 94·5 8'-4 Bg·9 86,7 
0 75·5 95.6 So •• 88·7 85.0 
N 70.0 95.1 76,9 86.8 8'·5 
D 67·7 85·9 7 •• 6 84·9 79.6 
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INDEX NUMBERS OF WHOLESALE PRICES (coni.) 

PRODUCTS 01' AMERICAN FAllMS 
Raw Raw Raw. 

MONTH producers' mnmmen" total Processed Total 
1931 

J 66.7 80.5 70-9 85-' 77.8 
F fit·5 76-9 68 •• . 8 • .8 75-9 
M fit.8 77-9 68.8 8'-4 75·9 
A 4. 78.z 68-4 80 •• 75·' 
M 60 .. 78,5 65·7 78 •• 7'·7 
J 58 •• 79.0 fit .. 77.0 7'·5 
J 57.6 79·5 fit.o 77·' 7'-4 
.c 55·7 78.7 62·5 76.8 70 •6 
S 5'.8 78,5 59.8 75.6 68.8 
0 49-9 77.6 58 .• 74-9 67·7 
N so.s 74.2 57·7 74·' 67·' 
1) 47-9 7"5 54-9 7'-9 fit.6 

1932 
J 48-. 6 ... 51 .0 70" 62,5 
F 46,5 58 •• 49-9 fig .. 60.8 
M 46 •• 57-4 49·5 fig.o 60.6 
.c 44·5 57·5 48-4 67.6 59·5 
M 4'-4 56-9 45-9 654 57.0 
J 40-4 57-4 45-4 fit .. 56 .• 
J 45-7 57·' 47·7 64-9 57-4 
.c 45·5 56.5 48·7 65.6 58-4 
S 45.6 57·' 49.0 66-4 58,9 
0 4'·7 57.8 46·5 65·' 57·' 
N 59·5 59·7 45.6 fit .. 56.2 
D 57·' 54.8 41·5 65.0 54·' 

r9JJ 
] 37-4 5'·5 4"5 6'·5 5'''' 
F 57·9 46 .• 4°·S 60.6 5'-9 
M 40·7 46.z 4'-4 6'·5 55·' .c 41·5 47-4 44.0 6'·5 54-4 
M 5°" SO·7 50 -4 65·6 59.0 
J 55.0 56.5 54-' 68-9 6"5 
J 58.7 65.0 60.6 75-9 68 .• 
.c 55-4 65-9 58.5 77-4 fig .. 
S 554 6 • .8 . 57.6 78 .• fig .. 
0 5'-9 6'·5 55·7 78.0 68,5 
N 5'·5 fit·7 '56 .• 77·5 68 .• 
1) 5'-9 65·' 55·7 76.2 67·5 
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INDEX NUMBERS OF WHOLESALE PRICES (conI.) 

PRODUcrS OF AMERICAN FARMS 
Raw Raw Raw. 

MONTH producers' consumers" total Processed Total 
z9J1 

J 54-5 66·9 58.5 77.6 6g.1 
F 58.3' 66.1 60.6 79·7 71-4 
M 58-4 6409 60·3 80., 71.6 
A- 57.6 60·5 59.1 79·5 "·7 
M 57.6 62.1 59.0 80.0 ,.09 
J 61.1 68.0 63·2 81.1 73-4 
J 62·7 68·3 644 81-4 7400 
A- 68.8 68·7 68.8 83·5 77.1 
S 7"." 6g •• 71-4 85.1 79.1 
0 68._ ,..g 6g.1 83-7 77-5 
N 68-4 6g.8 6&.g 83-4 77.0 
D 71•1 68.0 70., 84.0 78.0 

Z9J5 
J 76.0 6g·5 74" 86.6 81" 
F 77·7 ,. .. 75-5 88 .. 80·7 
M 78.7 67·3 75-4 88.1 8_.6 
A- 81.0 6g·9 77.8 Sg·3 84·3 
M 80·7 6g·3 77-4 Sg.1 84.0 
J 77·9 70 .2 75.6 88.1 80·7 

J 76.0 6g.0 74.1 87.8 81.g 
A- 78.3 68.g 75·5 Sg.6 83-5 
S 78-4 88.6 75-5 go.6 84·1 
0 78•1 68.0 75.1 go·5 83·8 
N 75.8 71.3 74.6 go·3 83·5 
D 76.7 ,.-4 75.0 91 •• 84·1 

z9J6 

J 78•0 68., 75.1 Sg-4 85" 
F 77.6 7°·9 75.6 88.1 82·7 
M 76-4 66.6 73-5 86.1 80.6 
A- 76.5 68.0 74.1 85.8 80·7 
M 73-5 ,..1 7'·5 83.8 78·9 
J 74-5 76.6 75.1 84·1 80 .. 
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INDEX NUMBERS OF WHOLESALE PRICES (conI.) 

,..........-p&onucrs OTHER THAN THOSE ORIGINATING ON AMERICAN FARMs----"'\ 
YEAR OR. Raw Raw Raw. 
MONTH ptoducen' oonsumers' total Proa:ssed Total 

N 65 7 70 511 58. 

1929 .00.0 .00.0 .00.0 100.0 .00.0 
Z9}O go •• 864 ag'7 • 95.8 924 
1931 75-5 79·' 76.2 84·6 8 •• 8 
19}2 6g4 8'·5 71.2 80.8 .77.6 
z9JJ 72.0 .78 •• 75.0 79·9 ".6 
z9J4 8··5 80,9 8a.1 85·5 84·2 
Z9JJ 81.8 77.0 8 • .0 84·8 85·9 
06929 

J 99·5 104·2 '00" 100.8 100·7 

F 100.,! 103.9 .oo.g 100·5 .00.6 
M 101.6 105.6 101 09 .004 100·9 

A 100.0 101.g 100·5 101.0 100.8 

M 99·5 .004 99.6 100·9 .004 
J 1(»0·5 100.1 .004 101.1 100·9 

J 100.1 99.6 .00" 100·5 100·5 

A UJO·5 99·7 100·5 99·7 99.g 
S 100·5 100 .• .004 99·7 99.g 
0 100.1 gB.6 .00.0 99·5 99·7 
N 99.0 g6.o gB'7 99.0 98.g 
D gB'5 go .. 97·5 gB.8 98.5 

19Jo 
J 97·5 9 •• 8 96,7 97.8 97·5 
F 96.8 91 .6 96 .. 97·5 97.0 
M 95·5 9'·7 94.g 96,9 96.5 
A 94.0 go.8 95-7 96,5 95.6 
M 9'.8 87.6 9'·5 964 94·7 
J go.o 86·5 89·5 94·7 9··9 

I 88,7 85·7 88'5 95.2 9'.6 
A 87.g 8a.2 87·2 go .• go.6 
S 87·5 8··5 86.6 92 .1 go·S 
0 85·5 85·' 854 9'.0 6g.2 
N 85·5 82·5 85·5 90 .5 88.0 
D 85·5 80.6 85.0 89·5 87-5 



536 PRICES IN RECESSION AND RECOVERY 
INDEX NUMBERS OF WHOLESALE PRICES (cont.) 

,.--paODUcrs OTHER THAN THOSE ORIGINATING ON AMERICAN PAIlMS""""""'" 
Raw Raw Raw. 

MONrH produ=-s' consumers' total Proc:essed Total 
19JI 

1 Bo.B 79·' B2·5 8B.2 86 .. 
F B2.o 7B.8 B • .6 87-4 B5·6 
M 7B·7 77.1 78.5 86·7 B509 
,{ 76.5 76.0 76-4 85·5 Bo·5 
M 75.1 7704 75.6 85.0 8 • .8 
1 78.7 78.6 75.6 114.1 So·7 
1 7 •• 8 79·' 75.0 114.0 So-4 
A 75.2 78.0 7509 114·5 So.8 
S 75.8 So.o 74.8 114-' 8 • .0 
0 75·' 8 • .6 7404 85.6 So.6 
N 75.8 82.0 7,., 85.6 So.8 
D 7··B 114.0 74.6 Bo'5 79·9 

1932 
1 72.5 85·7 74.0 B •• B 79·8 
F 7'·5 B504 75.0 B • .o 7B-4 
M ?o .• So·7 7'.8 Bu 7709 
,{ 6go9 79·7 7'-4 B ... 77-9 
M 6g .• So·7 7'.0 81.1 77·7 
1 68 •• So.o ,..0 B • .o 7704 
] 68·5 79-B 70.· So.B 77·5 
,{ 68.8 Soo9 ,..6 So.B 77-4 
S 6g-4 B5·6 7'·7 So·5 7704 
0 6g-4 B'·7 7'.1 80.5 7704 
N 68.B So •• ,.-4 80.. 77.0 
D 67-4 B··S 6g·5 79·5 76 .. 

1911 
1 654 So.6 67·7 77·B 74-4 
F 64·' So .. 66.6 77·' 75-5 
M 64-4 79·9 66·7 76-4 75" 
A 64-4 74·9 6509 76·5 78.8 
M 65·7 78.8 66.6 76·5 75" 
] 6g.o 7'-4 6g-4 7709 75" 
] 75·B 76·7 7404 So.o 78 .. 
,{ 75·5 74.2 75·5 81.1 79" 
S 78.7 79·' 78.9 88·5 8'·5 
() Soo9 77.6 So·5 85·5 Bo.6 
N Bo .. 76.8 8'-4 85·5 8109 
D Bo·5 7704 8'09 114.0 85.1 
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INDEX NUMBERS OF WHOLESALE PRICES (cont.) 

r---PIlODucrs OTHER. THAN THOSE oaIGlNATlNG ON AMERICAN FARM$""""""""\ 
Ilaw Ilaw Ilaw, 

MONTH produceu' c:onSUDlers' total Processed Total 
'9Jf 

] 81·7 78.8 814 8S·! 114.0 
F 8 • .0 8o.g 8109 85·5 114·5 
M 81.0 81.1 81 09 85-4 114·2 
A 85.0 78,7 81·5 85.6 114·5 
M 85-5 77" 82·7 86·5 85" 
] 85.0 78,5 81·5 8509 114·7 
] 85.1 80.7 82.8 85-4 114·6 
A 8109 81., 81.8 85" 84·, 
S 81.8 83.1 8.09 85.0 114,5 
0 8 • .6 8304 8009 85.0 84·5 
N 804 8,.1 81.6 85.0 84-2 
D 81,5 8'·5 8 • .6 114.8 114·1 

'9J5 
] 80·5 8,.1 800S 114·7 84.0 
F 82·5 82.0 80·5 B4-4 85·7 
M 81.0 79·7 81·7 114.6 85.6 
A 81·7 75-4 8009 844 8, .• 
M 81.1 7304 8009 114.8 8'·5 
] 8'4 75·7 81" 85·' 8'·9 
] 81.1 75-5 81 .. 85.0 85.8 
A 814 74" 81., 85.0 8,.8 
S 81.t 754 81·5 84.8 85·7 
0 85·5 76.8 80·7 11409 8'09 
N 85.1 76·8 84.0 85" 84.8 
D 85.0 76•6 8,.8 85.1 84,7 

19J6 
] 85" 7609 84-1 85·5 8409 
F 86.0 75-7 84.6 854 85.1 
M 86.1 780S 85.0 85·5 85·' 
A 8SOS 74-5 8509 85.6 85.0 
M 85.1 75·· 8'·7 85-4 8409 
] 85.1 74-0 85.6 85·5 84.8 



538 PRICES IN RECESSION AND RECOVERY 
INDEX NUMBERS OF WHOLESALE PRICES (cont.) 

YEAR OR 'OODS NON-FOODS 
MONTH Raw Processed Total Raw Processed Total 

N 62 115 177 8. 421 S05 
r9~9 100.0 100.0 100.0 100.0 100.0 100.0 
1930 87.6 9

'
.7 Bg·5 86·5 95-3 91.t 

I9JZ 66·7 77-3 7'.0 70·9 85.0 79·5 
.1932 5 1•1 66.0 58.5 63·9 77" 75.1 

'9JJ 5,·6 65-4 58.9 68-4 79.8 76.5 
19J4 64·5 76-4 70.3 79·5 86·7 84·5 
'9J' 77·' Bg.6 85·3 79-4 85·7 83·9 
1929 

] 98.3 100.8 99.6 101.8 101,1 101.2 

F 98.5 100.1 99·5 101.2 100.6 10009 
M 99·3 100.1 99·7 102·7 100.8 101.! 

A. 99·5 99.6 99-4 100-4 100·9 100.8 
M 97.1 gS·7 9709 9901 100.6 100" 
] 98.5 99.1 gS.8 100.1 100.6 100·5 

] 1024 102·3 102·3 100.0 100" 100.1 

A. 103-7 101.8 103.2 100" 99·7 99.8 
S lO3·! 102.1 102.6 100-4 99·7 100.0 
0 101-4 100.1 lfJO·7 99·7 99·7 99·7 
N gS·5 97.6 gS.1 97-5 99.1 gS·7 
D 98•6 97-4 gS.o 97.0 gS.8 98.5 

1930 
] 97·5 97.0 97·5 g6 .. 97·7 97·3 
F 95.8 9509 9509 94" 97·3 g6·5 
M 9,·8 95-5 94.1 92.6 g6·5 95-5 
A. 93.6 95-4 94·5 9'09 9509 94·7 
M go.6 95-5 92.0 go.o 95.8 94.0 
] 88 •• 91.6 Bg·7 8609 94·5 92.0 

] 81.8 88·9 85.8 84·9 93.0 go·5 
A. 84-4 go.o 87" 83·5 9'.8 Bg·3 
S 85·9 9'.0 88-4 80·3 9'" 88·5 
0 84·1 Bg·7 8609 Bo·5 go .• 87" 
N Bo., 8609 83-5 79.D Bg·5 86 .. 
D 76.0 85·' Bo-4 77.8 88·5 85·' 
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INDEX NUMBERS OF WHOLESALE PRICES (cont.) 

lOons NON-FOOOS 
MONTH Raw Processed Total Raw Processed Total 
~9JI 

J 75.8 85·7 78,7 7705 86.8 85·9 
F 70" 8 • .g 75·9 77" 86.0 85·5 
M 70-4 81·5 75.8 75-5 85·5 8 ... 
d 70-4 80.0 75·' 7··9 114,5 80.8 
M 68,5 77·' 70.6 7'" 85.8 7g'9 
J 66.8 75·9 7'·5 fig-4 8o.g 78.8 

J 66., 76 .. 71•1 fig-4 82·7 78.6 
d 65.8 76 .. 7'.0 68·5 80,7 78-4 
S 65.g 75·5 fig·5 68.a 8 ... 77·9 
0 62·7 75·' 68.8 67.0 8'-4 77·' 
N 6 ... 7404 68 •• 67·7 8 ... 77·' 
D 59·5 71.1 65.6 66.g 79·8 75·9 

.1932 

J 56 .• fig·7 6 • .8 66·5 7g.o 75.2 
F 55·' 68 •• 60·5 66.0 78,5 74-7 
M 5··7 68·5 60., 64·9 78-4 74-3 
d 5'·5 66.8 59-4 65.8 78.5 73.8 
M 50 .2 65.0 57·5 6 •• 6 7704 72·9 
J 50 .0 64·' 57.0 6'·5 76·9 71•1 

J 52 .2 66., 59·' 6 •. 8 76.0 7'·9 
d 5··9 66.8 59·5 63·9 76.5 7 • .6 
S . 5'.g 66-4 59.0 65.2_ 76.g 75-5 
0 49.6 64·6 57.0 . 42 76·9 75.0 
N 48.7 65·9 56 •• 6, .• 76,5 72.5 
D 45-7 6.-4 53.8 6 • .g 75.6 7'·5 

19JJ 
J 44·' 60·5 52·' 60.8 74·' 70 •1 

F 45.0 59·5 51•1 59·7 7504 6g .• 
M 44.8 60 .• 5'·' 60-4 7S·' 6g.2 
d 46 .• 6',7 53.8 60 .. 73.0 6g.o 
M 50.g 64-7 57·7 65-3 74·· 70.9 
J 55.8 65·7 59·7 67·' 77·' 74·' 
J 60·5 6g.8 65·' 7··5 80-4 77·9 
d 58.8 fig·5 63·9 72-4 8S·8 .80·5 
S 58 .. fig .• 63.6 74·9 85-4 8z.1 
0 56 .. fig.o 62·5 . 76 .• 86 •• 8S·· 
N 56-4 68·5 60·S 7705 86.0 8H 
D 55·5 66·5 61.1. 78•0 86 •• 85·' 



540 PRICES IN RECESSION AND RECOVERY 
INDEX NUMBERS OF WHOLESALE PRICES (conI.) 

laoW , HON-FooDS , 
MONTH Raw Processed Total Raw Processed Total 
'9Jf 

] 57·9 68.6 63·' 78 •• 87·3 84·5 
F 59·9 7'.6 65.6 79·0 87·5 85.0 
M 59.6 70.8 66.0 79·5 87-4 49 
4 

5
8

._ 
,.1.1 65.0 79.6 87·5 84-9 

M 58.6 75·5 65.8 '19-3 87·7 85·' 
] 6_·9 75·5 &goO 79.6 87·0 84-9 
] 64-- 76·3 70" 80.0 86.6 84.6 
4 &g·5 79-9 74·5 80 .. 86·3 B4-4 
S 7'·5 8'-4 77" 80.0 86 .. B4-4 
0 70 •1 80.6 75·5 79·5 86.0 84·· 
N &g·7 81.1 75" 79·5 85.6 85·7 
D 7'" 8 ... 76·5 79.8 85-5 85.6 

19Jj 
] 75.6 86 •• 80·7 79.6 85-4 85.6 
F 77-5 88.8 85.0 79-3 85·' 85·3 
M 78 .• Sg.o 85-5 77-9 85·' 8'-9 
4 80.0 go·9 85-4 78.0 85.0 8'-9 
M 79·' go·3 114·6 78.5 85-4 85·! 
] 77" 88·3 So.6 78.6 85-9 85-7 
] 75" 88.0 8'-5 78-9 85·8 8!·7 
4 77·' go·5 85·7 78.6 85.8 85.6 
S 77·5 9'.8 84·5 78.3 85.8 85-5 
0 76.5 go.8 83.6 80.0 85-9 4' 
N 74.8 go·5 So·5 So •• 86·5 85·' 
D 75" 9'·5 85" So.o 86-5 85·' 

'9}6 
] 75.6 Sg.! So-4 81.1 86·3 85.0 
F 76.3 88 •• So •• 80-4 86 •• 84-9 
M 74" 85·' 79-5 So-4 85-9 84-9 
4 74-5 85.0 79.6 8 • .8 86.0 84·8 
M 75" 8'·7 77-5 8 ... 85-9 84·5 
] 75·7 8 ... 78-9 8 • .6 Bs-9 84.6 



APPENDIX V 

INDEX NUMBERS OF WHOLESALE PRICES 
OF SIMILAR GOODS 

IN RAW AND MANUFACTURED STATE 

1913-1935 

Constructed by the National Bureau of Economic R.esearch. For certain 
commodity groups use has been made o~ group index numben and weights 
of the U. S. Bureau of Labor StatistiC'S, (For classification of commodities. 

ICe the supplementary DOle to this table.) 

• 
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TDrAL '" TarAL SIMPLE 1'0005, TEXTILES. TEXTILES. TEXTILES, METALS, METALS, .... FOODS, .. 
YEAR RAW PllOCESlED RAW PROCESSED RAW YARNS FINISHED RAW PIlOCESSED 

191) 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
1914 94-3 94.2 105.5 104.0 89·9 92 .• 97·9 88.1 86,5 ..., 
191J 99·5 95.6 J06·9 108-4 go.2 89.1 96•6 107.1 96.8 ~ -C'l 
1916 141.0 186.8 121.6 125-7 121., 119·7 116.8 173-5 167.7 t"l 

'" 191 7 211.8 190.6 178.0 174.0 190 .0 186.2 160,7 279.1 248.1 -1918 222.8 Ig6.1 192.7 192.6 141.5 165.5 228.0 241.1 199·9 Z 
1919 115.6 Igoo9 107.6 118.0 044·9 062·7 225·7 185.7 175·5 

~ 1920 048•1 206,7 111.g 214.2 2S6.6 821.1 292 .1 054·7 199·7 
C'l 

19:11 185-5 1414 111-4 186,8 1184 159·7 175.8 187·9 157-5 ~ 
19u 145·5 185·9 110·7 151.5 160.8 168,7 176,9 141.8 124 .• '" -19'} 155-5 146.1 uS .• 141.2 007-5 196-4 19H 161-4 15 1 .6 0 
192-1 147.1 140 .8 116.6 187.0 204.8 184-4 IBg'9 134·9 148-5 Z 
192J 151 .1 144·7 140 •1 158.0 176-4 177-9 188·5 156.1 187-5 > 

Z 
1926 142 .• 14'·7 185·5 158.1 186.6 i55·5 176-4 181.2 185-5 t::l 
1927 18H 182.0 186-4 149.8 185·5 148•1 170 .0 114.0 116.0 ~ 
1928 187·8 186.1 141.8 161·8 150.8 ~52.6 1,1.1 . 121·9 126,7 t"l 

C'l 1929 187-5 188.8 18707 154-5 189·8 150 .9 161.6 154.0 182.8 0 
19JO 116.2 118.1 116,7 184-9 98.1 114·0 145.0 122.8 118·7 < 

t"l 
19JI 86.8 96,7 87.0 105.5 66·8 97.8 118·7 104·5 106.6 ~ 1932 74.0 85·7 66.8 84-5 49·7 78-4 100-4 89·9 99.1 
19JJ 78•8 go·5 67,9 88.1 66.0 1044 1510·5 99.0 99.6 
1914 96.8 101.6 80.8 106·8 88.1 112·7 187·1 118.8 10g.1 
19H 105.8 109.0 log.1 IS6.1 88.6 118·5 181.0 u6., log.1 



BUTTER, MILK, 

FLOUR AND CHEDEAND FLUID MEAT LlVurOCK 

BREAD AND GRAIN MILL PROCESSED (AT THE PACKING AND SUGAR, SUGAR, 

YEAR PRODVers PRODVcrs GRAINS MILK FARM) PRODUcrS POULTRY CRANULATED ItAW 

191J 100.0 100.0 100.0 100.0 100.0 100.0 '00.0 '00.0 '00.0 
1914 101-4 108·9 '084 94-5 99.0 104 .• 101.g 110·5 'og.8 

191' 'og·5 '56.8 '5'·9 92.9 100.0 98,7 94.0 '50.5 '5'·9 

1916 111.1 '47·5 140 .1 'og·5 101.g 115-4 113.1 161.1 ,65·5 
1917 ,62·9 240 .9 189·7 '89·9 115.1 161.6 165.1 ,80.6 '79·5 
1918 '75.1 "5·5 157·' 165.1 149.0 '94-5 '9··6 ,8'·5 ,8S·5 

'9'9 '78.6 156.8 '49·5 191.8 16g.1 106.6 10S·1 '094 214-6 
1920 111.1 '75.1 248 .1 'Sg'5 184.6 181.1 170.9 '96.8 S7'" ~ 
1921 ,85·5 167-7 "5·5 158.6 151.9 112.8 106.8 144-5 154.6 ." 

to! 
1922 17'4 151.6 "9·5 127.6 ISS·6 115·9 "5·7 159·' ISS·5 Z 
192) 16 9.0 140.7 IIS·8 148 .1 150 .0 114·2 106.1 197-7 '004 I;:j 

1924 'Ug·S '51.6 '4'·5 'S'·7 '54.6 115·9 108,5 '74-5 170 .1 X 
1?2j '7 •. 8 ,87'7 ,66·4 '41·7 '57-5 15 1.1 IS5· 1 U8.1 IIS·8 -< 
1926 '7'4 '75·4 '40.6 'SS,S '54.6 157·' '56.6 1284 124.1 

1927 '70.7 ,65·7 141.9 '464 ISS·6 149·5 185.1 '86·S 'S5·1 
1928 '7°·S ,65·7 '50.9 '49·' 157-5 17S·0 '44.0 180 .0 UU .• 

1929 ,60·7 151.2 '57.0 142 .2 '57-5 ,69·7 144·9 118-4 1074 
19JO '58.6 116.8 110.1 117.2 128.1 150 .9 1I1.g log. 1 96·S 

19)1 155.0 96.5 74-5 95·' 95·' 115-7 87-5 105.7 95·' 
19J~ '45.8 84·6 554 72.0 7 1.2 86.8 65.8 95-7 85·5 
'9JJ 140 .7 118-4 74·7 75.8 70 .1 79·6 59·5 101.1 gl.l 

'914 '57.8 151.6 104.8 87·' 81·7 98.6 704 '05·7 864 '" '9JJ 167.8 161 .• 116.0 100·7 92.8 '47·1 116·S "4·5 92·7 .... .... 



WOOLEN AND '" ClOTTON COlTON COTTON, WORSTED WOOLEN WOOL, SILK SILK SILK, :t: 
YEAR COO .. YARNS RAW GOODS YARN. RAW HOSE YARN RAW 
1913 .00.0 100.0 100.0· '00.0 100.0 100.0 100.0 100.0 .00.0 
1911 98.2 go.1 Bg.o 95·9 88 .• 88-4 100.0 106.1 97-5 '" 191j 92.6 80·9 77·' 103.0 100·5 114.8 100.0 9g·5 89.0 '" .... 

n 
1916 ,115·9 .27.6 lIB4 129.6 ISS·9 'SS·2 100.0 117·11 'SS·O t'l 

CI> 1917 .67.2 181.! '7g·9 .114·6 104.6 222.8 105.7 '7"S lSI.! .... 
1918 25°09 060.0 245·9 04404 !02.o 265.1 'S4-7 211.6 '7'·7 Z 
'919 254-7 25··6 256.6 115.1 28g·7 229.8 '57·' 255-5 0'7-4 '" 1920 S24·6 MH 264.0 '77-3 S'4·8 .88·5 115.8 244·9 '28.6 t'l 

n 
192I .84.2 12S-4 114-5 171 .• 171•1 94·7 '57·' '47.0 '5H ~ 
1922 .85·7 '57-4 .6S.o '70.5 .g6·S '45-3 '57·' '114·' ·go·5 CI> .... 
192) '04·9 ·Bg·S 225.8 '9H 112.2 ·Bg·7 '59.0 '79·' 2 17.1 0 
1924 .0H '76.6 l~u·5 '94-4 2IS·6 .6g·S '4S·' '114·' '58 .• Z 
192J 197.1 .6'·7 .8S·S 101.6 .'3-7 .67-7 141.0 '77·' .65·· > 

Z 
1926 181.1 'S9·S 'S3-7 '87·s 183.2 'S4·8 '46.0 .68.6 '55-5 t;j 
1927 '76-4 'M·7 156.1 .8S·S '78.6 'SS·6 'S'·5 '46 .• 'S7·· '" 1928 .8'·5 140·1 '55·5 186.1 187.1 in6 1511·9 140 .6 150 .1 t'l n 1929 '78.8 'Sg·· '47·' ·60·S 178 .0 12g.6 117·5 '48-4 126-4 0 
1930 '58'5 111.8 .oS·9 '46.6 '49.8 go.6 101·5 111.1 8g·5 <: 

t'l 
1931 .28.8 85·7 65·8 127·9 115·1 68·5 74-7 97·' 62·5 ~ 19J~ 110.1 68.8 49'5 .og .. 101.g 55.6 58 .• 7··5 40•6 
19JJ 'M·8 101 09 66·S Ilg .• 129·5 74-7 114-4 7"5 41•1 
19J4 '5409 125·5 g6'5 '4Bo9 '48'7 94·· 66-4 Bg.8 52.3 
19H '46.6 111·9 g2.6 '43-3 'S7·9 8S·0 66.0 74.0 40.7 



81MPLE 

OTHI!I\ AGRI- PROCESIED 

BOOt'IAND ..... THER HJDESAND PETROLEUM PETROLEUM, CULTURAL IRON AND 

VEAll 8HOES PRODUCTS ..... THER 8KINS PRODUcn CRUDB IMPLEMBNT8 STEEL PIGJIlON 

19'J '00.0 100.0 .00.0 .00.0 100.0 .00.0 100.0 100.0 '00.0 
1914 .OH 101 .• ·°4·9 106 .• go.6 884 100·5 85.8 8809 

~9'$ '0'].5 • 08·9 ·og·7 118 .• 76.1 68.8 97-7 9'·8 105.9 

~9~6 116.8 117.0 '55·' '4'·9 111·5 '864 97-4 .68·1 '7'·9 
19~1 .67-9 '67·9 105-4 .88·5 '87-7 191.6 118-4 1644 5 11.0 

1918 '79.6 191.3 '95.8 .8 •. 8 '67·8 1404 '564 lilIo.6 1714 
1919 147.1 262.0 "7'·8 15°4 152 .8 "5'4 156 •1 .85·9 108.1 

1920 177.1 "77·· 1714 '98-5 111.1 858'5 '55·S liD .• S05·1 ~ 
1921 104.6 188·5 161.6 85·8 110·9 1151.8 '51.8 151.1 '5709 

." 
to! 

1922 .80.0 1184 '5"" '°84 118-8 '98·9 111.0 '88" 160 .• Z 
192J 181.8 104·1 15°·7 110.1 101.6 '5H '55-5 165-4 .84-7 t:I .... 
1924 .80.6 104.1 '444 105.1 99·8 1714 '45.0 157·b '5'-5 >< 
192J .844 1014 '5'·7 111.1 'og4 '99.6 '87·7 '47-7 '5°·5 <= 
1926 .88·5 19609 '44·7 98.6 IIH 110·5 '87·1 '45·8 144·7 

'9"' 188·8 10204- 158 .0 111.6 85.6 '54·9 186.6 155.0 '87·5 
1928 101·7 118.0 182.8 159.1 86.6 '47.1 186 .• '84.0 '8'4 
1929 195.0 log4 .65.8 ·°5·5 84·' 158.1 185.1 185·' 140·· 

19Jo 187 .• "07·7 146.6 85·1 7'4 '86.8 11909 115-4 186.8 

19J1 '7
"

9 '99.6 114-7 564 47.8 85·7 115·7 116,9 IIJI:.1 

1932 158 .0 '77-4 94·· 594 51.0 101·9 115-4 111.0 1084 
'gJJ .65·5 '59.6 10H 6 • .8 5°·5 88.8 "8·8 logo9 117.1 

'934 .80.0 '70·5 • 08·5 64-1 58 .• "7-7 111·7 110·8 184·5 c.n 
'gJJ '79.8 .6,.,. 115·9 75·7 58.7 "4·9 117·7 110·8 '57.6 .... 

'" 



DONOllE COPPEll COPPEll. LEAD LEAD, ZINC. ZINC, F.ERTlUZEllI. FER11LIZEJ. Ut 
Y~R AND con PRODUcra INGOT l'1PE PIG SHEET SLAB MIXED MATERIALS t, 
~9rJ 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
~9~4 87,7 87-9 85·1 89.1 88,3 95-5 go·5 101-4 91•6 
~gr5 83·7 log·S log'7 '.4-5 104.2 228.1 246,7 10g.1 156-4 '"d 

~ ,1gr6 111.8 178.8 '75.
' 

149·6 154.6 259-4 '4°·7 168·7 240.0 n 
1917 170 .1 195.6 186.8 198 •• 007.1 '49·9 158,7 165.5 .66·7 121 

'" 1918 168·5 163.6 156.8 '75·· 168.6 196.6 '4
'
.9 .5

'
.5 '77.1 J-< 

~9r9' 164.1 IS!·' U1.5 14S·' ISI.4 185.8 127.0 .6S.o "4-5 Z 
~g20 216.8 ISI.6 114·2 Igl.6 18S·5 '56.6 138.6 110.1 '47·5 ~ 

165-4 80 .• loS·8 180 .6 88 .• 19 •. 8 
121 1921 9

'
.7 II1.g 'S7·9 n 

IgU 164.8 9S·8 85-4 134.6 181.6 102·5 104-4 141.2 u9·6 ~ 
19'J 16403 104-4 gO.' '75.8 ,68.0 118.0 UO.2 127-4 ug.g '" J-< 

19
2
" 142.g 98·6 8S·· Ig1.1 187.9 125.0 115.1 U8·8 108·5 0 

I92J 180 .6 100.0 89·5 '07.6 006,5 'S6·7 '57.0 11g.1 u5·6 Z 
,1926 u6.6 98 .• 87·7 195-8 Ig1.6 146 .• 'S··S u8.6 117.0 ~ I927 124·1 98-4 80-4 161·9 155.6 127.6 118·2 110·8 lUI·5 t:l 
,1928 U2.1 100.6 9··5 15S·1 145·5 If~8'4 log-4. 115·4 110.6 

/:: 1929 107.6 121.6 U4-9 168.1 155.0 117.0 'u1-5 liS·! '·7·7 
19Jo 117.1 94·7 81.8 IS6'5 125·S HIS·O 84·1 111.0 100.1 n 

0 
19JI US·! 7°·5 5

'
.7 116.0 96-4 118·8 68,5 91-5 Bg.8 ;;i 

19J2 un.g 57.0 55-4 101·7 7·-4 111.8 55.8 8a.2 78 .• ~ 191] US·2 65·5 44·6 u5-4 87·9 114·8 76.1 76.5 77.1 
1911 ug.6 6g-4 55·5 lI5·8 87·9 118.! 77-5 86.0 78,5 
1911 181.1 69·5 54-9 118,4 92·5 118.! BO·7 85·7 77-5 



AUTOTlRElJ RVBBER, LJNSE.ED OIL PULP, TOBACCO TOBACCO, 
YEAR AND TUBES OIVUE AND MEAL FLAXSEED PAPI!E WOOD PllODucra LEAP 

191J 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
1914 8S·5 794 108,5 I1S·1 100.8 95·9 100.6 8g.g 
191' 74·9 79.6 121.1 '55.8 99.8 98.8 101·5 77·9 

1916 774 88.1 151.7 165·S 147·8 16S·S 101·5 115.6 
1917 95.6 87-7 817-5 889·5 185.8 111·7 10'].1 1884 
1918 110.6 7S·1 297-3 291.2 '9°·7 '67.' 146.7 858·S 
1919 101.0 59·8 S45·1 8S6·S 8174 '56,8 169.6 248.0 
1920 111.2 42.7 886·5 881·S 296.8 S17·6 181.1 168.8 

1921 864 20.2 '5
'
.7 'S7·

' 
Jllo·7 159.1 '774 132 .. >-

'" IgU 55·7 21.2 179.8 18S·8 180.0 118,9 176.8 161.2 '" 192) 52.8 S6.0 195.6 2OS·1 '9°·8 1404 176.8 168·9 ttl 
Z 19'4 44·7 3

'
.9 '94.g 185.5 000.0 118,9 1564 165.8 t:; 

1925 47.6 88.1 806,5 101·9 110.1 181·5 154.6 '56·S .... 
>< 

1926 48·S 58.8 177.0 '72.7 197.6 Jl9·5 154.6 95.1 <: 
1927 S6.1 45.8 168·S 16H 185.8 "9·7 154.6 894 
1928 so.6 87'S 170.8 166,5 181 4 "4·9 152.2 96•8 
,192' 26·S 24·9 197-5 105.1 '75·9 114.6 151.6 95.8 
z9Jo 84.8 1404 187.6 : 174.6 170 .0 111-4 152 .6 8S.o 

I9JI 11.2 7-5 'S'·S 110.0 161.1 104-3 148.5 58•1 
I9J2 19.8 4-S 103.2 87.6 154.0 76·S '42.7 40·8 
19JJ 2 .. S 7·8 1.85·· "7·S 156.1 77.8 128.0 554 
19]4 11·7 15·6 '4S.g 'S9.o 166.6 92.7 'S84 74.8 
1935 21.1 14·9' '87·5 150 .1 162·8 -84.6 181.g 104.2 

'" .... .... 
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NOTE ON ApPENDIX V 

CLASSIFlCADON OF COMMODITIES IN CONSTRUcnON OF INDEX JrilUMBERS OF SIMILAR 

COMMODITIES IN RAW AND MANUJI'ACI'URED STATE, 1915-1955 

Total materials. raw 

Foods. raw 
Textiles. raw 
Metals, raw 
Hides and skins 
Petroleum. crude 

Total ma.erials. simple processed 
Foods. processed 
Textiles. finished 
Metals. processed 
Lea<her 
Petroleum products 

Foods, raw 
Grains 
Milk, fiuid 
Lives.ock and poultt)' 
Sugar, raw 
Cocoa beans ('926-35 only) 

Foods. processed 
Flour and grain mill products 
Butter. cheese and processed milk 
Mea. packing products 
Sugar, granulated 
Cocoa. powdered (.g26-35 only) 

:rexti1es. raw 
Cotton. raw 
Wool. raw 
Silk. raw 

Texliles processed. yam 
Cotton yams 
Woolen yams 
Silk yams 

Textiles, finished 
Colton goods 
Woolen and WOIS.ed goods 
Silk hosiery 

Meta1., raw 
Pig iron 

Copper ingo .. 
Lead, pig 
Zinc. slab 

Metals. processed 
Iron and ateel. simple processed 
Copper produ ... 
Lead pipe 
Zinc. sheet 

Bread and produm 
.g'3-<6: Bread (5 series) 
'926-35: B""d (5). crackers (2). 

macaroni, pretzels 
Flour and grain mill produm 

.g'3-<6: Whea. Bour (.0). rye Bour. 
bran. middlings 

'926-35:'CeIeaI produ ... •• bran. 
middling>; lea 'Bread and prod­
ucts', "'Breakfast foods', rice (2). 
bominy grill 

Grains 
1915""!S: 'Grains' 

Butter. cheese and proa:ssed milk 
191H5: "Butter. cheese and milk' 

I ... milk Buid (3) 

Milk. Buid 
'9'NS: Wbolesale price of milk 

at the farm. Bureau of Agriml­
tural Eamomics 

Meat packing produ ... 
191!-85: 'MealS'. 'Hides and skins', 

lard, oleo oil; Jess goal skios 

Lives.ock and poultt)' 
19INS! ·Livestock. and poUltry' 

Sugar. granula.ed 
'9'NS: Sugar. granula.ed 

Sugar. raw 
191NS: Sugar. nw 
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Cotton goods 

1913-26: 'Cotton goods': less 'Cot­
ton yarns' 

1926-35: 'Cotton goods', cotton 
rope. cotton thread. cotton twine. 
colton blankets. pillow cases, 
sheets,. table cloths; less 'Cotton 
yarns' 

Cotton yarns 
191NS: Cotton yams (S) 

Cotton raw 
191NS: Cotton (S) 

Woolen and worsted goods 
1915-16: 'Woolen and WOISted 

goods', less 'Woolen yarns' 
1926-55: "Woolen and worsted. 

goods', wool blankets; less 
'Woolen yams' 

Woolen yarns 
!91H5: Woolen yams (S) 

Wool, raw 
19I5-5S: Wool (9) 

Silk hosiery 
191!J-26: Silk hose (I) 
1926-sS: Silk hose (2) 

Silk yam 
'9'S-06: Silk. spun (S) 
1926-sS: Silk. 'pun u) .• ilk yam 

(S) 
Silk, raw 

191NS: Silk (4) 

Boou and aho .. 
1915-55: 'Boots and shoes' 

Other leather products 
'9'S-5S: 'Other leather producu' 

Hides and skins 
1915-35: 'Hides and skins' 

I'etroleum products 
1915--:16: 'Petroleum products', cyl­

inder oil (2). lubricating oil (0): 
less ·Petroleum. crude' 

1926-!S: 'Petroleum products', cyl­
inder oil. lubricating oil. (&). 
benzine; less ·Petroleum. aude' 

Petroleum" crude 
'9'NS: Petroleum, crude u) 

Agricultural implements 
1915-a6: 'Agricultural implements' 
1926-55: 'Agricultural implements'; 

less forks. hoes, hand rakes, 
shovels. spades 

Simple processed iron and steel 
191!"""26: 'Iron and stee!". less 'Pig 

iron', iron ore (2). SleeJ. scrap 
1926-35: Angle bars, bar iron (2). 

ban (4). steel billeu. bolts (4). 
butlS, castings. pipe (s). steel 
plates. steel rail., rivets (2). rods. 
sheets (s), .kelp, spikes. strips. 
structural steel. terneplate. tie· 
plate. tin plate. wire (4) 

Pig iron 
191!J-26: Pig iron (6) 
1926-SS: Pig iron (7) 

Iron ore and coke 
'9'8-8S: 1ron_ ore (2). coke (a). 

sted scrap 

Copper products 
1918--26: Copper sheet. copper wire 
1926-55: Copper sheet, copper wire, 

copper rods 

Copper ingoU 
19I5-5S: Copper ingou 

Lead pipe 
191H5: Lead pipe 

Lead. pig 
1915-55: Lead. pig 

Zinc, sheet 
1915-55: Zinc, sheet 

Zinc, slab 
191H5: Zinc. slab 



550 PRICES IN RECESSION AND RECOVERY 
Fertilizers. mixed 

1919-35: 'Fertilizers, mixed' 

Fertilizer materials 
1915-35: 'Fertilizer materials' 

Automobile tires 
1913-35: 'Automobile tires and 

tubcs' 

Rubber, crude 
1913-35: 'Rubber. crude' 

Linseed oil and meal 
1918-35: Linseed oil, linseed meal 

Flaxseed 
'9'3-35: Fla ... ed 

Paper 
191!-26: Newsprint. wrapping pa­

per 
'9'&-85: 'Paper and pulp'; less 

'Wood pulp' 
Wood pulp 

'9'3-06: Wood pulp (0) 
'9'&-35: Wood pulp (4) 

Tobacco products 
1919-26: Tobacco. plug, smoking 
19'&-35: Cigan, cigarettes, plug, 

smoking. snuff 

Tobacco. leaf 
1913-!S: Tobacco. leaf 



APPENDIX VI 

PHYSICAL OUTPUT, PRODUCTIVITY, SELLING 
PRICES AND PRODUCTION COSTS, MANU-

FACTURING INDUSTRIES OF THE 
UNITED STATES, 1914-1933 

(A II price and cost measurements relate to changes _ 
per unit of product) 

PHYSICAL cosrOF 
VOLUME OUTPUT FABRICA- OVElUlEAD 
OF PRo.- PER WAGE SELLING cosrOF nONPLUS LABOlt. COSTS PLUS 

YEAIl DUcnON EARNER 1 PRICE MATI!RW.S nonn cosrs PROFITS 

1914 '00'" 100.0 100.0 100.0 100.0 100.0 100.0 

'9'9 129-5 1°5.1 204'" 201·9 2og» 205.2 212.6 

192Z '04-5 I05.g .60·7 155-5 '72.8 '95-7 156'5 
1921 '55.8 121.6 '59.2 151.8 '74·5 181.8 168'5 
1925 '59·5 151,1 158.2 '53·' '70 .7 172.6 .68.6 

1927 .6303 '36.6 148 .• 141•1 '64.8 .68·5 161·5 

~929 '84-4 '48.6 145.1 '35·7 .66·5 '56.7 171•1 

'9JI 158.1 '46'7 111.6 99.8 140 .0 '56-7 141-4 

'9JJ 127.5 'M·8 g6·3 85·3 120., 117.0 111.6 

1 Because of pronounced changes in average working hOUIS after 1929. an 
index. of output per wage earner is not an accurate measure of changes in 
productivity for the period 1929-53. FollOwing are measurements of output 
per man hour worked: 1929. 100; 1951, uS. 1955. 119. . 
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APPENDIX VII 

VOLUME OF PRODUCTION OF RAW MATERIALS 

INDEX NUMBERS. 1929-1935 

1929 .1930 I9JI 19J2 '933 '931 '935 
Agrirulruml production 1 100 100 106 99 g6 95 91 

All aop. 100 g8 1f''I 95 85 'I. 8g 
Grains 100 91 g6 91 66 47 76 
Fruits and vegetables 100 115 II. 107 105 118 10. 
Truck aops 100 100 - g6 100 95 97 119 
Cotton and mttonseed 100 95 115 57 87 65 70 

All livestock and products 100 101 lOS 105 105 106 94 
Meat animals (sIaugbterings) 100 100 106 105 107 116 8s 
Dairy products 100 101 104 104 104 104 104 
Poultry products 100 105 105 99 100 g6 95 

Mineral production 2 100 8g 75 6. 67 72 77 
Metals 100 80 55 55 35 42 54 
Building materials 100 87 6g 50 44 51 52 
Coal and gal 100 92 77 6s 68 75 76 
Petroleum 100 8g 84 78 go go 99 

Forest products 2 100 8. 57 58 48 49 55 
Lumber 100 79 50 31 59 59 45 
Pulp wood 100 94 91 76 91 g8 log 
Turpentine and rosin 100 95 78 6s 85 85 78 

1 Index. numben of the Bureau of Agricultural Economics. 
'Index. numben constructed by tbe National Bureau of Economic Research. 
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NOTES ON SOURCES OF DATA AND CONSTRUC­
TION OF INDEX NUMBERS RELATING TO 

MANUFACTURING OPERATIONS 

Production: Index numbers are constructed by the Division of 
Research and Statistics of the Board of Governors of the Federal 
Reserve System from 60 individual series of data representing 
the production of about 35 industries and estimated to represent. 
directly or indirectly. about 80 per cent of the total industrial 
production of the United States. The figures are reduced to a 
daily average output and are presented to show actual produc­
tion. No correction for seasonal movements has been made in 
the index numbers here employed. The monthly average for 
1923-25 is the base of the original index numbers. (Federal 
Reserve Bulletin; February 1927. p. 100.) 

Reference is made in the text to the fact that during the spring 
and early summer rise of 1933 this index, whicllis rather heavily 
weighted by basic. semi-finished manufactures. exaggerated some­
what the increase in production of manufactures at large (see 
Federal Reserve Bulletin. August 1933. pp. 467-8; January 1934. 
pp. 2-3). For the present purpose a correction was made in this 
index. for the months of June-July 1933. to render it compa" 
rable with the more comprehensive index numbeIS of factory 
employment and pay rolls. The correction was based upon data 
for the following manufacturing industries: iron and steel. auto­
mobiles. cigars and cigarettes. cement. leather. boots and shoes. 
rubber tires and inner tubes. lumber. woolen and worsted goods. 
cotton goods. carpets and rugs. flour. meat packing. sugar refin­
ing. petroleum refining. For these industries. for which 'value 
added' in 1933 constituted 24 per cent of the total.'value added' 
by all manufacturing industries. measurements of production. 
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employment and pay rolls more comparable than those available 
for all manufacturing industries are to be had. . 

A .revised index of the change in volume of production for all 
manufacturing industries from February-March to Jun<>-July 
1933 was derived on the assumption that output per man hour 
changed in all industries. over this period. at the same rate as 
in the group of 15 industries. A second. independent revision 
was made on the assumption that labor cost per unit of product 
changed at the same rate in all manufacturing industries as in 
the smaller group. (In making these corrections. reduced weight 
was given to automobiles and cotton ·textiles. among the 15 in­
dustries. because of peculiarities of their behavior during the 
recovery.) The final correction. which indicates an advance of 
45 per cent in volume of manufacturing production from Feb­
ruary-March to June-July 1933. instead of 57 per cent. as shown 
by the original index. was secured by averaging these two re­
visions. 

That the assumptions on which this correction is based are 
reasonable is indicated by application of the methods to other 
periods. not affected by the unusual circumstances of early 1933. 
From February-March 1933 to April-May 1935 an increase of 48 
per cent in the output of manufactured goods is shown by the 
general index; an estimate based on the above methods indicates 
an increase of 49 per cent. From February-March 1933 to Feb­
ruary-March 1936 an increase of 58 per cent is shown by the 
general index; an estimate based on the above methods indi­
cates an advance of 59 per cent_ In the present study correction 
was made only for the period February-March to Jun<>-July 1933 . . 
Number employed and pay Tolls: Index numbers are constructed 
by the United States Bureau of Labor Statistics. The basic data 
are supplied by representative establishments in 90 important 
manufacturing industries of the country. For December 1935 re­
ports were received from about "4.000 establishments employing 
more than 4 million workers. whose weekly earnings were about 
90 million dollars during the pay period ending nearest the 15th 
of the month. The employment reports received cover IIIore than 
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50 per cent of the total wage earners in all manufacturing in­
dustries of the country. The three-year average, 1923-25, equals 
100. (Blllletin No. 6ro, "Revised Indexes of Factory Employment 
and Pay Rolls, 1919 to 1933", United States Bureau of Labor 
Statistics, pp. 2, 4; and Monthly Labor Review, December 1935.) 

Average hours worked per week: The index numbers are con­
structed from data compiled by the United States Bureau of 
Labor Statistics. The reports come from a smaller number of 
establishments than are covered in the monthly survey of manu­
facturing industries, for not all reporting establishments furnish 
man hour information. The figures are presented for only those 
manufacturing industries (87 in December '935) for which avail. 
able information covers at least 20 per cent of all the employees 
in the industry. 

Prices: Index numbers are computed by the National Bureau of 
Economic Research from who1esale prices compiled by the 
United States Bureau of Labor Statistics. The weighted index for 
manufactured goods includes 536 price series (see Appendix III). 
The average for the year '929 is used as base. For the three 
earlier periods an average of the index numbers of the wholesale 
prices of semi-manufactured and finished goods, constructed by 
the United States Bureau of Labor Statistics, was used. In aver­
aging, these were weighted 1 and 6, respectively. 

For the present purpose the base of each of these index num­
bers has been shifted to February-March '933. 

The index of changes in gross income is the product of in-­
dexes of changes in physical volume of production (number of 
units produced) and in average selling price per unit. Thus, in 
deriving the gross income index for June--July '933, on February­
March '933 as base, we have 

1·45 (production index) x 1.09 (price index) = 1.58. 

In the tables these measurements are given in relative, rather 
than in ratio. form. 

The index of total employment (man hours) is the product of 
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indexes of number of wage earners employed and of average 
number of working hours per week, per person. 

The index of average output per wage earner is secured by 
dividing the index of physical volume of production by the index 
of number of wage earners employed. 

The index of average output per man hour is secured by di· 
viding the index of physical volume of production by the index 
of total employment (man hours). 

The index of average earnings per wage earner is secured by 
dividing the index of total wage disbursements by the index of 
number of wage earners employed. 

The index of average hourly wages for the period 1933-36 is 
secured by dividing the index of total wage disbursements by the 
index of total employment (man hours). We should note that 
a change in average hourly earnings may result from an actual 
change in wage rates, or from a shift ·in the relative proportions 
of men working at dilIerent rates, in the total labor force. An 
increase in the proportion of men receiving relatively high 
wages will raise the average, of course, without any modification 
of wage rates. 

The index of average hourly wages for the period 192!r33 is 
obtained directly, by splicing the hourly wage index of the 
United States Bureau of Labor Statistics at 1932 to that of the 
National Industrial Conference Board. which rovers the period 
192!r1932. It should be noted that mutually ronsistent measure­
ments relating to hours, hourly wages and average earnings per 
worker from 1929 to 1933 are not available. Different samples 
must be employed in the derivation of these measurements. 

The index of average labor cost per unit of product is secured 
by dividing the index of total wage disbursements by the index 
of physical volume of production. 
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COMPARISON OF INDEX NUMBERS DERIVED FROM 
MONTHLY DATA OF MANUFACTURING OPERA­

TIONS WITH INDEX NUMBERS BASED ON 
RECORDS OF THE CENSUS OF 

MANUFACTURES 

SUPPORTING evidence that the measurements given in' the pre­
ceding pages are representative of the general movements occur­
ring in manufacturing industries of the United States is fur­
nished by a comparison. by Census periods. of index numbers 
derived from the monthly series here utilized with index num­
bers based directly upon much more. comprehensive Census 
records. (See page 558.) For employment and pay roll statistics the 
series compared are not independent. prior to the 1931-33 period. 
since the monthly records of the Bureau of Labor Statistics have 
been. adjusted to biennial Census records. This process of adjust­
ment helps. of course. to validate the measurements for the earlier 
periods. which are given in the text. 

In only four of the comparisons are there notable differences 
between the measurements drawn from Census records and those 
derived from monthly observations. Of these. two are of some 
concern in the present study. The monthly data on employment. 
show a somewhat greater change. from 1931 to 1933. than do the 
more broadly based Census measurements. (This same condi­
tion. it may be noted. is found in .the production records over 
times of rapid change. as from 1929 to 1931.) Again. the 1931-33 
decline in realized prices. as defined by the Census records. ap­
pears to have been greater than the decline in the quoted prices 
collected by the Bureau of Labor Statistics. 

It is difficult to gauge the possible effects of these conditions on 
the measurements relating to the 1933-35 recovery. The greater 
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Z92Z 192J 1923 1925 1925 z~7 '927 '929 r~9 z9JI '9JI 19J3 
PHYSICAL VOLUME OF PRODUCTION 

National Bureau 
of Economic Re-
search index. 
based on Census 
clata 1 100 146 100 ]0, ]00 103 100 115 

Federal Reserve 
Board index % ]00 '5] 100 '04 100 .0. 100 "' 

AVDAGE SELLING PRICE OF PRODUcrs 

National Bureau 
of Economic Re-
search index. 
based on Census 
cia •• '00 99 .00 99 .00 94 100 g8 

Bureau of Labor 
Statistics index .00 .00 .00 99 .00 94 .00 99 

NUMBER OF WAGE EARNEItS EMPLOYED 

Census 100 126 .00 g6 100 .00 '00 .06 
Bureau of Labor 

Statistics 100 126 .00 g6 .00 .00 .00 .06 

TOTAL WAGE DlSBURSEM£NTS (PAY ROUJi) 

Census '00 '34 .00 

Bureau of Labor 
Statistics .00 '56 .00 

1 Weighted by value of product. 
II Weighted by value added. 

97 .00 ]0' .00 '07 

97 .00 '0] .00 '07 

.00 75 .00 9" 

.00 67 .00 94 

.00 78 100 85 

100 81 8 100 95" 

.00 74 .00 95 

.00 74 .00 8g 

.00 6. .00 75 

.00 62 .00 7· 

I For the last two periods the index given is that of wholc:sa.lc prices of 
manufactured goods. constructed by the National Bureau of Economic 
Rc:sc:arch. 

steadiness of the figures for all manufacturing industries would 
tend to make total production. total employment and total pay 
rolls rise somewhat less rapidly than do production. employment 
and pay rolls relating to the sample available for monthly study. 
On the other hand. a tendency to understate the degree of ad­
vance in employment and pay ~olls. during revival. arises from 
the use of a fixed sample in the Bureau of Labor Statistics com­
pilations. For the results of the operations of new enterprises are 
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necessarily excluded from such compilations. A comparison of 
Census records with averages of uncorrected monthly figures in· 
dicates that the negative bias is probably the more important, 
for employment and pay rolls. This would mean that the ad· 
vance recorded in the various tables understates the actual ad· 
vance of these series in 1933-35. Such bias as is present in the 
monthly production figures probably works towards an over· 
statement of the actual advance, because of the greater steadiness 
of the total. As regards prices, however, it is probable that actual 
realized prices have risen somewhat more rapidly than the 
quoted prices indicate. 

In general, the above comparison of the two sets of basic data 
confirms the accuracy of the measurements based on monthly 
records. The fluctuations in the monthly records are probably 
wider (with the exceptions noted) than those that would be 
found in more broadly based index numbers, but the general 
directions of movement and the relations among. the different 
measurements are definitely similar. 
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EXCHAN~E RATES AND THE MEASUREMENT OF 
CHANGES IN COMMODITY PRICES IN 

TERMS OF GOLD 

IN PASSING from price index numbers in terms of national cur­
rencies to index numbers in terms of gold values. in Chapter IV. 
the national wholesale price series given in the Monthly Bulletin 
of Statistics of the League of Nations have -heen used. with ad­
justments for changes from 1929 gold parity revealed by the ex­
change rates of each country. Current issues of the Monthly 
Bulletin give the values of national currencies as percentages of 
gold parity in 1929. and these figures have been used in making 
the adjustment. The changes from 1929 gold parity prior to 
1933 were computed from exchange rates in terms of United 
States dollars; since then by comparison with the French franc. 
Following is the method used in calculating exchange rates 
(Statistical Year-Book of the League of Nations. 1935-36. p. 231. 

note): 

"Value of currencies as percentage of their gold parity in 
1929: As a rule. the monthly average value of currencies. cal­
culated on the basis of the official rates. is given as a per­
centage of the gold parity in 1929. For countries whose cur­
rencies are based on silver and for countries in which the 
gold standard was not restored during the post-War period. 
percentages are given in relation to the average rate of ex­
change in 1929. For countries whidl established a new parity 
during the period 1929-September 1931. this new legal parity 
has been taken as basis. 
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The gold value of currencies has been cal~ulated as a rule 
according to the New York rates on the countries in ques­
tion; since the depreciation of the U. S. dollat, the rates are 
recalculated in gold by means of the quotation of the French 
franc in New York. In certain cases, calculations ate based 
on the London rates, or on the Basle rates, or on the rates 
in the country itself." 

It is to be noted that "when different rates of exchange are 
quoted in respect of different kinds of transactions, the rate of 
the greatest turnover has been chosen" (Monthly Bulletin of 
Statistics, December 1935, p. 576, note). 

The exchange rates used by the League of Nations for certain 
countries that have established exchange control are based upon 
official quotations. Some transactions for these countries, how-

. ever, are effected at lower 'free' rates. In 1934 and the first patt 
of 1935 the free matket tended, in several countries, to gain in 
importance relatively to the official matket, owing to a relaxa­
tion of control. In many countries it is impossible to determine 
the relative importance of official and free markets. 

A compatison of the free (or special) and official exchange 
rates of certain countries follows: (Statistical Year-Book of the 
League of Nations, 1935-36, pp. 234-7). 

VALUE OF CURRENCIES IN DECEMBER 1955 AS PERCENTAGE 
OF GOLD PARITY IN 1929 

OFFICIAL UTE Sl'ECIAL RATE 

Argentina 46.0 58•1 "Free" 
Bolivia 58., 9·9 "Export" 
Brazil 41.6 "H "Free" 
Chile 1409 19.0 '"Export draft" 

,8.6 "Free" 
Colombia M·8 81.6 "Free" 
Costa Rica M.8 84.6 "Free" 
Uruguay 46.1 16.0 "Free" 
Gerulany loo.a 55.0 . "Registermark 00 

61 09 "Reisemark" 
S6.1 uKteditsperrm.ark" 
"4.0 "Effektensperrmark" 



562 PRICES IN RECESSION AND RECOVERY 

The following table (from the Statistical Year-Book of the 
League of Nations. 1935-36) gives the dates of the principal 
measures affecting exchange rates_ 

COUNTRY 
Albania 
Argentina 
Australia 
Austria 
Belgium 

Bolivia 
Brazil 
British Malaya 
Bulgaria 
Canada 
Chile 
China 
Colombia 
Costa Rica 
Cuba 
Czechoslovakia 
Danzig 
Denmark 
Ecuador 
Egypt 
Estonia 
Finland 
France 
Germany 
Greece 
Guatemala 
Honduras 
Hong Kong 
Hungary 
India 
Iran 

Irish Free 
State 

Italy 

OFFICIAL 
SUSPENSION 

OF COLD 
STANDARD 

'7fXlI/29 
'7/XII/29 
5/ IV/55 

so/III/55 

25/ IX/5' 

2./ IX/5' 

25/ IX/5' 

29/ IX/5' 
8/ II/52 

21/IX/5' 
28/ VI/55 
u/ X/51 

EXCHANCECONTltOL 
Introduction SUfpression 

of control 0 control 

9/ X/5' 
18/ 111/35 

5/ X/51 

.8/ V/51 

'5/ X/51 

50fVIl/5 1 

9/ IX/54 
25/ IX/51 
16/ 1/52 
1/ VI/M 

16/ IX/51 
u/ VI/55 
18/ XI/Sl 
2/ V/52 

18/ XI/51 

IS/ VII/Sl 

VI/55 
26/IV/55 

7/ X/55 

26/ IV /S2 18/ IX/51 

.. /IX/Sl 

16/ IX/51 

271 III/54 
9/ XI/55 

17/ VII/Sl 

15/ 11/30 
./ 111/36 30/ V /55 

16/ VIM 

DEPRECIA- INTRO-
TION IN DUcnON 

RELA"nON OF A NEW 
TO GOLD GOLD PARlTY 

XI/29 
III/50 

IX/5' 
III/55 

III/50 

XII/29 
IX/S' 

IX/Sl 
IV/52 

1/52 
1/52 

IV/55 
II/54 
V/55 

IX/51 
VI/52 
IX/51 
VI/53 
X/51 

IV/,2 
IV/55 
IV/55 

.50/ IV/54 
.51/ III/35 
51/ III/36 

17/ II/54 
1/ V/55 
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OFFICIAL DEPREClA- INTltO-

SUSPENSION EXCHANGE CONTROL DON IN DUCTION 
OF COLD Introduction SUfPression RELATION OF A. NEW 

COUNTRY SfANDARD of control 0 control TO GOLD COLD PARITY 

Japan 'SjXII/S' 1/ VII/51 XII/51 
Latvia 8/ X/51 
Lithuania 1/ X/S5 
Luxemburg 18/ III/ss 16/IV/SS III/SS 1/ IV/SS 
Mexico IS/VII/SI VIII/Sl 
Netherlands 
Netherlands 

Indies 
New Zealand 11/ IX/SI IV/so 
Nicaragua IS/ XI/SI IS/ XI/SI I/SI 
Norway Ig/ IX/51 IX/SI 
Palestine Il/ IX/SI IX/SI 
Panama IV/53 
Paraguay VIII/Sl XI/Ig 
Peru 14/ V/SI V/51 
Philippines IV/55 
Poland 16/ IV/S6 
Portugal SI/XII/SI 11/ X/II X/SI 
Roumania 17/ V/SI VII/SS 
Salvador g/ X/SI VIII/53 X/53 X/SI 
Siam 11/ V/SI VI/51 
Sp.in IS/ V/SI 1910 
Sweden Ig/ 1X/51 IX/51 
Switzerland 
Turkey 16/ II/so 1915 
U. s. s. R. .,/ IV/S6 
Union of 

South Africa ISjXII/SI 1/55 
United 

Kingdom Il/ IX/51 IX/51 ... 
U. s. A. 6/ III/SS 6/ III/58 .. /XI/54 IV/SS .• 51/ I/S4 
Uruguay XII/Ig 7/ IX/51 IV/Ig 
Venezuela IX/so 
Yugoslavia 7/ X/51 VII/51 

• Provisional parity. 

Since the date of compilation of th" above table France, Italy, 
the Netherlands and Switzerland have suspended the gold 
standard. 



TABLES 

1 Price Recession in Thirty-two Countries, 1928-1936. A 
Summary of Changes in Index Numbers of Whole­
sale Prices. (price movements are here measured in 
terms of the various national currencies) u 

2 Price Recovery in Thirty-two Countries, 1931~1936. A 
Summary of Changes in Index Numbers of Whole­
sale Prices since Dates of Depression Lows (national 
currencies) 23 

3 Wholesale Prices and Living Costs, 19/4-1929. Seven 
Industrial Countries 81 

4 Important Raw Materials, Changes in Per Unit Pur-
chasing Power, 1913-1929 83 

5 Raw Materials and Manufactured Goods in Various 
Countries, Index Numbers of Wholesale Prices, 
1913-1929 86 

6 Frequency Distributions of Relative Numbers Measur­
ing Changes in Volume of Production, in Selling 
Price and in Certain Components of Selling Price, 
in 82 Manufacturing Industries, 1929-1933 133 

7 Construction Costs in the United States, 1913-1932 145 
8 National Income Paid Out. by Types of Payment, 

1929-1933 _ 153 
9 Price Recession in Thirty-two Countries, 1929-1936. A 

Summary of Changes in Index Numbers of Whole-
sale Prices (gold values) 164 
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TABLES 

10 Movements of Wholesale Prices in Gold Standard and 
Non-gold Standard Countries, 1929-1936 166 

II International Values of we Dollar and Various Series 
Relating to Production Costs. A Comparison of 
Movements, '929-'932 176 

12 Aggregale Purchasing Power in World Markets of Five 
Raw Material Producing Areas, Estimated Changes, 
1929-1933 187 

13 Wholesale Price Index Numbers, Thirty·two Countries, 
1929-March 1936 (national and gold currencies) 198 

'4 Wholesale Price Index Numbers, Twenty·nine Coun· 
tries, 1913-March 1936 (national and gold cur· 
rencies) 202 

15 International Values of me Dollar and Various Series 
Relating to Production Costs, A Comparison of 
Movements, '929-'935 206 

16 Per Unit Purchasing Power at Wholesale of Important 
Raw Materials. in World Markets, 1913-1936 210 

" Prices of Primary Products, '93'-'936 (national and 
gold currencies) 214 

. 18 Net Barter Terms of Trade for Eight Countries, '9'3-
1935 21' 

'9 Per Unit Purchasing Power of AgriculruraI Commodi· 
ties, for Eleven Countries, 1913-'935 218 

20 Raw Materials and Manufactured Goods. Prices and 
Purchasing Power, July 1929-June 1936 124 

:n Four Groups of Primary ProdUClS, Prices and Purchas-
ing Power, July 1929-June 1936 128 

22 Farm and Ower ProdUClS, Prices and Purchasing 
Power, July 1929-June 1936 23

' 23 Raw Farm Products and Other Commodities, Purchas-
f 

ing Power, 1913-1936 234 
24 Farm Prices. Prices Paid by Farmers and Per Unit Pur· 

chasing Power of Farm ProdUClS, July 1929-June 
1936 237 

25 Important Raw Materials at Wholesale. Relative Prias. 
Joly 1929-Jone 19lJ6 242 



TABLES 

26 Raw Materials and Manufactured Goods. Percentage 
Changes in Index Numbers of Wholesale Prices wiili 
Net Differences and Cumulative Net Differences. 
February 1933-June 1936 

27 Prices of Farm Products and Oilier Commodities, Per­
centage Changes in Index Numbers wiili Net Dif­
ferences and Cumulative Net Differences. February 
1933-June 1936 

28 Aggregare Values of Primary Products and Aggregare 
Purcbasing Power of Primary ProdU<er5, Index 
Numben, 1929-1935 

29 Gross IncoDJe from Farm Production and Aggregare 
Purchasing Power of Agricultural ProdU<er5, 1929-
1935 

30 Aggregare Business Cash Account of ilie Farmers of lhe" 
Unired States, 1929-1934 

31 Average Net Incomes of Sample Groups of Farmers. 
1922- 1934 

32 Prices Received for Farm Products, Prices Paid by 
Farmers and Average Per Unit Purchasing Power of 
Farm Products, Monthly Cbanges, February 1933-
June 1936 

33 Cbanges in Wholesale Prices Affecting Manufacturers' 
Price Margins, July 19"9 to June 1936. Raw Pro­
duren' Goods and Manufactured Goods 

34 Changes in Wholesale Prices Affecting Manufacturen' 
Price Margins, 1913-1936. Raw Produren' Goods 
and Manufactured Goods 

35 Changes in Wholesale Prices AJfecting Manufacturers' 
Price Margins, July 1929-June 1936. Crops, Animal 
Products and Minerai Products 

36 Changes in Wholesale Prices Affecting Manufacturen' 
Price Margins, 1913-1936. Crops, Animal Products 
and Minerai Products 

37 Cbanges 'in Wholesale Pri~ Affecting Manufacturen' 
Price Margins, July 19'9-June 1936. Products of 
American Farms and Oilier J'roducts 

2g6 
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38 Changes in Wholesale Prices Affecting Manufacturers' 
Price Margins, and the Trading Relations between 
Producing Groups, 1913-1936 305 

39 A Record of the Fortunes of Manufacturing Industries 
of the United States, 1933-1936. Basic Measurements 313 

40 A Record of the Fortunes of Manufacturing Industries 
of the United States, 1933-1936. Derived Measure-
ments 316 

4' Manufacturing Operations, '933-1936. A Comparison 
of ·Movements during Different Phases of Recovery 319 

42 Recession and Recovery in American Manufacturing 
Industries, 1929-1936 329 

43 Changes in Manufacturing Operations during Five 
Periods of Business Expansion Approximately Equal 
in Degree of Recovery 336 

44 Changes in Manufacturing Operations during Five 
Periods of Business Expansion Approximately Equal 
in Degree of Recovery. Value and Price Series Cor· 
rected for Changes in the Value of Money 339 

45 Articles of Capital Equipment and All Commodities, 
Prices and Purchasing Power, July 1929-June 1936 364 

46 Capital Equipment and Building Materials, Per Unit 
Purchasing Power, '913-1936 366 

47 Construction Costs and Wholesale Prices in the United 
States, June 1929-June 1936 367 

48 Construction Costs and Wholesale Prices in the United 
States, 19'4-1936 368 

49 Certain Major Items of Savings in the United States, 
'92g-'935 376 

50 Bond Yields, Discount'llates and Interest Rates, 19~9-
1936 377 

51 Production of Capital Goods, 1929-1933 379 
52 Prod,uction of Capital Goods, July 1929-June 1936 379 
53 Durable and Non·durable Products of Manufacturing 

Industries, Prices and Production, July 1929-June 
1936 383 
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54 Consumers' Goods, Recovery in the Prices and Purchas-
ing Power, July 1929-June 1936 401 

55 Consumers' Goods, Prices and Purchasing Power, 1913-1_ P 
56 Three Classes of Consumers' Goods, Per Unit Purchas-

ing Power, at Wholesale, 1913-1936 403 
57 Living Costs of Industrial Wage Earners and Certain 

Retail Prices, 1913-1936 406 
58 National Income and Its Elements, United States, 1929-

1935- Estimates of National Income Paid Out, by 
Types of Payment 412 

59 Labor Income, Property Income and Net Farm Incoll1.e, 
With Estimates of Changes in Purchasing Power, 
1929-1935 413 

60 Production of Manufactured Goods, 1929-1935 . 418 
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I Wholesale Prices in the United States during Three 
Periods of Recession and Subsequent Change II 

2 Wholesale Prices in the United States during Three 
Periods of Recovery 18 

8 Showing the Distribution of Price Changes over Time. 
in Periods of Recession and Revival 16 

4 Index Numbers of Wholesale Prices in Terms of Na-
tional Currencies. 1929-1986. Twelve Countries 20 

5 Changes in Average Selling Price. Cost of Materials 
and Elements of Fabrication Costs Plus Profits. Per 
Unit of Product. Manufacturing Industries of the 
United States. 1914-1929. (Percentage deviations 
from 1914 level. in dollars of constant purchasing 
power. at wholesale) 55 

6 Changes in Average Selling Price. Cost of Materials 
and Elements of Fabrication Costs Plus Profits. Per 
Unit of Product. Manufacturing Industries of the 
United States. 1914-1938. (Percentage deviations 
froin 1914 level. in current dollars) 118 

7 Wholesale Prices in Gold Standard and Non·gold 
Standard Countries. 1929-1936 168 

8 International Comparison of Challges in Production 
Costs. 1929-1932. Graph Showing Relative Amounts 
by which the Changes in Stated Series relating to 
Production Costs in Various Countries Exceeded or 
Fell Short of Changes in Corresponding Series for 
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the United States, Account being Taken of Relative 
Changes in the Values of National Currencies '78 

9 Wholesale Prices in Thirty-two Countries, '92!rMarch 
'936- Index numbers in terms of national and gold 
currencies ('929=.00) '95 

.0 International Comparison of Changes in Production 
Costs, '92!r'935- Graph Showing Relative Amounts 
by which the Changes in Stated Series relating to 
Production Costs in Various Countries txceeded or 
Fell Short of Changes in Corresponding Series for 
the United States, Account Being Taken of Relative 
Changes in the Values of National Currencies 207 

.1 Wholesale Prices of Raw Materials and Manufactured 
Goods in the United States, February 1933-June, 
1936 • . 244 

12 Prices of Farm Products and Other Products in the 
United States, February 1933-June 1936 249 

13 Movements of Selected Series Relating to American 
Manufacturing Industries, '920-1936 334 

14 Changes in Prices and Production, Manufacturing In­
dustries of the United States, 192!r1936. Durable 
and Non-durable Products 382 

15 Estimated Changes in Industrial Productivity and in 
the Returns of Manufacturing Producers, 189!r1933 442 

16 Estimated Changes in Real Costs of Fabrication. to 
Manufacturing Producers and in Corresponding 
Real Costs of Manufacturing Services to Various 
Consuming Groups, 189!r1933 446 
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Aberthaw Construction Company. 567 
Agricultural Adjustment Act, 27. 

'311-4', '4?-l1. '68-76• .8'""3. '95. 
426 

Agricultural Economics. Bureau ot 
14n. 45n. 103n. 155n. 237n. 262-4. 

55' 
Agricultural products 

manufacturing differentitJ,; Ameri­
can farm products. 114. 5°31; 
animal products. crops. 49-50. 
112--8. 3DO--1 

prices at wholesale: total. 99. ISo. 
218-g. 231-4. 268; American 
farm products. 44. IDO--I. 1J4. 
231-.(. 249-52, 505-4. 47G-g2. 
529"""84: animal products. crops. 
49. 99. II!-S. 227-9. 2M. 5ClO--3! 
47""110. 494-5. 5·7 ..... 5'H' 

prices received. by farmers. 14. 45. 
.03-5. '57. '34"1l. 249-53. '73-6. 
406-7 

production volume: total. 71. 99, 
107-8. 254-6. 265n: animal prod­
ucts. crops. 22No, 552 

purchasing power. per unit: total, 

,0N. 'o?-lI. 2I8""jj. 2". 254-8. 
433; American farm products. 
40-1. IDO--I, 232. 2M; animal 
products. crops. 99, 101-2, 228. 
234: {see also Farmers) 

Agriculture. Department of. 270n. 
275. 4'4 

Albania. 562 
American Bankers Association. 376 
American farms, products of (see 

Agricultural products) 
American Machinist, 5740 
Animal products (see AgriOJltural 

products) 
Argentina. 20-1, 24. 78. 164. 167-8, 

ISo. 18.t. 187""9. 19on. 194-5. 199. 
203.21']-9.561-2 

Assoaation of Life Insurance Presi­
dents. 376 

Australia, 22, '24. 78-g. 83-4. 164. 
16]-8. 176--8. 18']-9. 195. 198. 203. 
205-8. 562 

Austria, 22, 24. 78-g, 165~. 168. 195, 
199. 2°3, 5!2 

Baker. O. E •• 270D 
Balance of international payments. 

.8rgo 
Bean, L. H .• 26gn 
Belgium. 8n. 20-1. 24. 78, 86. 164. 

166. 168, 176-8. 195. 198. 20ID, to!. 
105-·j. 562 

Bercaw. L. 0., 270n 
Bliss. C. A .• 4.8 
Bolivia. 561-2 
Bond yields. 377 
Bowley, A. L., 200n 
Brazil. 561-2 
British Malaya. 56.2 
Building and loan associations, assets 

·of. 375 
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574 INDEX 
Building materials 

prices at wholesale. 40-1, 590, 
140-6. 158, 361, !fi4-g. 470-g0. 

5"""3 
production volume, 57!t-lh. 418. 

551 
purchasmg power. per unit. 140-4. 

364-6. 3Sg. 488 
BulW'ria, xx, 14. 78. 164 •• 66, 168. 175. 

195. 198. 103. 562 

Canada 20, 22, 24. 78, 8.!1r 85-7. 164. 
166, 168, 176-8, lBo, 185. 195. 19B. 
10lD, 203. 205-8, 210-1. 21B-g. 562 

Capital 
cost of. 165-'1. 875-6 
international movements, 6-8. 67. 

98. 187"""9' 
supply of. 41. 186-7n. 859. 86...,. 

875-8. 880n. 888-g 
Capital eqUipment (s .. Ch. VIII) 

manufacturing differential. 115. 
305-6 

prices at wholesale. 40-1, 57-60, 
14<>-4. '58-g. '84-5. 341. 855-8. 
56,. 565-'15. 584"""92• 470"""90. 
498-4.508-10 

production volume. 42, 59. 561-1, 
578-8,. 587. 4,8 

purchasing power, per unit, 140-4. 
564-6. 589. 438 

Cmsw of Manufactures, son. 55D, 
117. 119. Ill, U9-S0, 15SD. 452. 
557"""9 

Chile. 21, 25. 78. 164. 166. 168, 172. 
194--5. 19B-g. 105. 561-1 

China, 562 
Codes (see National Industrial Re· 

covery Act) 
Colombia; 56,-. 
Commerce, Department of. 155. 156. 

876.4".4'4 
Commercial and Financial Chronicle, 

,,8 

Condlille. J. B •• '760. 198n 
Construction industries (see Ch. VII 

and Building materials) 
costs, 41, 59D. 144-6, 867--'1.11:, 889 
production volume, 145-6, 861-2, 

87g-80 
purchasing power, aggregate, 4.11:1 

Consumers. purchasmg power. 151-6, 
395-8• 409-'7. 4'9""80• 445-50 ( ... 
also Cost of liviog) 

Consumers' goodJ 
manufacturing differential, 115. 

305-'1 
prices at wholesale. 40. 57-60, 86, 
1~2. 146-s1. 184-5. 281-8. 595. 
406-1. 470"""90. 493-6. 5°5""7. 
5'4-08 •. 582-'1 

production volume. 42. 394-5. 
4'7"""9 

purchasing power. per unit, 41. 
,00-1. '47-8. 232-4. 400-5. 485""4 

Consumption goods 
manufacturing differential. liS. 

805-'1 
prices at wholesale, 40-1. 5']-60. 

,84-5. 470"""90. 493. 508-'0. 5'4-6 
production volume. S61, 880,417-8 

Control of prices (see Valorization. 
Agricultural Adjustment Act. Na.­
tional Industrial Recovery Act) 

Copeland. M. A .• 460n 
Copeland. M. T .• 48n. 64n 
Cost of living. 14, 65. 72. 155--'1. 

'49""52• '55-6. 380. 839. 405"""9. 4'8; 
international comparisoru. 7g-81. 
'74-8. 104"""9 

Costa Rica. 561-2 
Costs 

manufacturing (see Manufacturing 
industries) 

production. international compari; 
son of. 7g-8,. '71"""9. 204"""9 

Credit ( ... Capital) 
Crops (see AgriCUltural products) 



INDEX 575 
Crowther. S •• 8n 
Cuba. 560 
Currency devaluation (see Exchange 

rates. Gold standard) 
Czechoslovakia. 10-1. 24. &rl. 88. 

16S-6. 168. 175. 176-8. 19S. Ig8. 
lOS. 10S-8. 561 

Danrig. 560 
Debts. flIl"m •• 65"""7 (se. olso Credit) 
Denmark. II. 2!. 78. 86. 16.{.. 16']-8. 

176-8. 195. 199. 105. 205-7. 561 
Displacement of workers (see Manu­

facturing industries) 
Distribution. CDSts at 6S-6 (see aho 

Freight "ltes) 
Dividends. 155. 411-5. 411 
Dodge Corporation. F. W .. 579. 42' 
Durable good2 

prices at wholesale. 581-4. 470-g0. 
501-4 

production volume. 42. 56-7. 562. 

58'-4. 595 
(see also Capital equipment) 

Dutch East Indies. II. 14. 78. gl. 164. 
166. 168. 172, 184. 187-8, 19On. 
194-5. Ig8, 101, 217, 565 

Earnings (see Manufacturing indus-
tries) 

Economist, The, 21S 
Ecuador, 562 

Egypt. "'. 14. 78. 164 •• 67-8. '75. '95. 
.gS. 201. 561 

Elasticity of demand. 280n 
Employment (lee Manufacturing in­

dustries) 
Engineering News-ReCOf'd, 59n. l44n. 

567-9. 579 
Entrepreneurial income. 155. 412 
Estonia. II, 24. 78. 164. 166. 16R. 

176-8. 195. 198. 102. 105-8. 561 

Exchange rates. 171>-41. 205-9. I1H. 

5~ 
Exports (see Foreign trade) 
Ezekiel. M •• 26gD 

Fabricant. S •• 580n 
Fabrication costs (s" Manufacturing 

industries) . 
Fairchild Publications, 149n 
Farm ""PS (se. Agricultural prod· 

ucts) 
Farm ... 

cash aa::ount, 261-51 
inoome, 27. 41. 154. 2Ss-:&7. 415-5. 

42<H1 
prices paid by. 45. 10H. 150. 154. 

'57. "54-9. '4!Hi! •• " • .joG-? 
products consumed on farms. 155. 

4'H 
purchasing power. aggregate. 71;. 

105-8. 154. 2SH. 262 
(see Glso Agricultural products) 

Federal Reserve System, Board of 
Governors of, 518, 857. !79. 58!. 
55H.558 

Federal Trade Commission. 141n 
Finland. 21!.. 2!. 164. 1&,-8. 180, Ig5. 

199. 218. 562 
Food products 

manufacturing differential, liS. 

505-'1 
prices at wholesale. 470-g0. 497. 

5'4-6. 558-40 
prices at retail. 149-50. 40&-7 
purchasing power, per unit. 148-9. 

40 H 
Foreign and Domestic Commerce. 

Bureau of. 78 
Foreign trade 

exports. 41. 18H 
imports. 18'1-90 

,world, ,6-g. 17«>-4. 185"""95. 197. 
217-8 



INDEX 
Forest products 

prices at wholesale. 72. 99, 227-9, 
47<>-jJO. 529-81 

production volume. 72, 99, 106-8. 
229. 254. 552 

purchasing power, per unit, 72, 99, 
107-8, 218. 254~ 

Forest products. producers of. pur­
chasing power. aggregate. 106-8. 
2SH. 181. 421 

France, 8n. 20-1. 24. 78. 80-1. 8H. 
88. 164. 166. 168, 170n. 1']6-8. ISo. 
184. 195. 19B. 201D. 205, 20s-Ut. 
21'M!. 562-8 

Freight rates, 1410. 235-6 
Fuels. producers' 

prices at wholesale. 511-8 
production volume. 418 

Gainsbrugh, M., 670 
Germany, 20-1, 24. 78, 81-6. 165-6. 

168. J 76-8. 1810. 184-5, 194-5. 19B, 
20ID, 202-8. III-I, 217-9. 561-1 

Gold. stock of. 8 
Gold Reserve Act, 247. 282 

Gold standard. 7-8. 51. 75. 77-8, 
16S~o. 176. 187-91. 194-209. 214-6. 
2S2. 560-8 

Great Britain (see United Kingdom) 
Greece, 78, 562 
Guatemala. 562 

Honduras. 562 
Hong Kong. 561 
Hultgren. T •• 2S5n 
Hungary, II, 24. 78. 164. 166. 168. 

195. 19B. lOa. 117. 561 

Imports (sQ-· Foreign trade) 
Inoome (see Purchasing power) 

construction industries. 421 
dividend recipients, 15S. 412-5. 411 
entrepreneurs. ISS. 411 

Inoome (coni.) 
farmers. 106-g. 154. 254-67. 281. 

418-5.421 
forest products. producers of, 106-g. 

254-6. 281.411 
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Labor Statistics. Bureau of. lOR. 14ft. 

-un. 145D. 149B. 1550. ,566n. !i'jO. 
492. SOO. 54'. 554-9 
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Latvia. 19- :u. 24. 78. 165--6. 168. 195-

• gB. ""3. sIi! 
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16,50, 165. 176n, 188. 19oo. 19']11. 
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Leong. Y. s.. 4'90 
Life insurance mmpanies. assets of. 

376 
Li.huania. 563 
Lough. W. H. &7n 
Luxemburg. 56,5 

Manufacturing differential: aU proc­
essed goods. '5~. 40. 4&-52. 55~. 
61-'jO, 1O!r'" 15H. 244-6. 2,50-1. 
• 85. 29', 295. 295-30'/. W'""53. 
451;. 456: American farm. prod.­
ucts. aU olber products. 114. 
505""4: animal produ.... crops. 
mineral products, 49-50. .12-!. 
,500-2: capital equipment. (00-

sumplion goods. 115. 305-'1. food 
products, non-food products,. J IS. 
305""7: producers' goods. consumers' 
goods. IIG-j;. 296-7. 505""7. 543. 433 

Manufacturing industries (see Ch. 
111.\'1) 
changes in RClCSSion and revival. 

132-7. 290-5. 507-IS 
control of prices (sa National In­
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costs: IOIaI (including pro6ts). 47-11. 

SO""'. 5~. 6o-s. 72-3. "7-11. 
12&-7. 151, ISH. 15H. !lS2. 
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545""7 
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3"""7. 351>-4', 545-4. 554~. 558 
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524""7. 5'_. 354. 336-9. 54" 
544.555 

inrome, gross. 12g-so0. 135-6. 
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295""307. 542-S3. 43'""4. 456 
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55M 
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tivity) 

purchasing power: aggregate. SI8-
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70-4. g6. 214"7. 339. 349. 364-6. 
400-4 
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purchasing power, per unit. 41. 

10IJ-2. 232-4 
Production volume 

animal products. aops. forest 
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gg. 106-8. la!r80. 155-'1. 55a 
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ducers' fuels. 41. 59. 561-1, 
87~" 587. 4.8 . 
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4'. 56-? 56 •• 58'-4. 595 
farDl.,I.gg.I07-8.254-6.265n.55a 
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Productivity (see Ch. IX) 
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154. 253-5. 262; forest products. 
producers of. 106-8. 255-'1. 281, 
421; manufacturing industries, 
41, 72;. 185-'7. 155. 8a8-81, 384. 
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industries, 106-8, 255-7. 281, 421. 
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producers, 446-g: recipients of 
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421. 44&-7. 449 
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40-1. 100-4. 107-8. 218-g. 282. 
284. 287. 254-6; animal products, 
crops. forest products, mineral 
products. 72-4. 99. 101-2. 107-8. 
228. 2M. 254-7: capital equip­
ment, building materials. 140-4. 
864-6. 889. 483: larm produ",,; 
'07. "37. 154-l1. 483: food pri>d. 
uets. non-food products. 148-g. 
403-4: producers' goods. consum­
ers'~'4i, 100-2. 147-8.152-4. 
400-5. 45!-4: raw materials, proc­
essed goods. 43. 55. 72-4. So-s. 
g6. 99-102, S!:lo-t. 224-8. 252, 2M. 
254-5. 889. 849. 364-6. 401>-4 

Quality changes. 44n. 46n. 56. 66. 
96-7. 121-7. 299. 306n, 372, 418, 
452-30 

Railway income. 421 
Raw materials 

prices at wholesale. 40-1. 4S-9, 59n, 
61D. 86-7. 95-105. log-l7. 181-4, 
"8-7 •• 24-9. 23'. 24'-58. 295-
807.470-4. 49'-540 

production volume, 41. 91. 98-g. 
187-91• 229"""SO. 254-S. 552 

purchasing power, per unit. 43, 
8~ 96. 99-102. 210-2, 224-8. 
2S2. 284. 254-5 

Raw materials. producers of. purchas­
ing power. ,per unit, 105-8, 187. 
25M 

Relief (see Income) 
Rents and royalties, income from, 155. 

411-1.421 
Roumania. 56,5 

Salaries, income from. 158. 156,412-5. 
421. 4fion 

,Salvador. 563 
Savings (see Capital. supply of). cor-

porate. 376 
Savings deposits. 376 
Schul ... H .• 279n 
Semi-durable goods. production vol­

ume.56-7 
(see also Perishable goods) 

Shepherd. C .• "4lD. 416n 
Siam. 563 
Similar commodities at dilferent 
sta~,' prices at wholesale, 52. 116. 

54'-5° 
Smith. K. C .. loon 
Soil Conservation Act, 27. 268n 
Soule. C .• 348n 
Spain. "'. 14. 78. '64 •• 67-l1. '95. '99. 

2°8. 565 
Spectator Company. 376 
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Sweden. 20-1. 24. 78. 85"'""7. 164. 167-8. 

195. 199. 201D. 203. 2U. 563 
Switzerland. 8n. 22. 24. 78. 165-6. 168. 

'70D• '95 •• gB. 203. ""90, 565 

Trade (see Foreign tIade) 
Transportation charges (see Freight 

I3tes) 
Turkey. 565 
Turner Construction Company, 145n 

Unemployment (see Manu(acturing 
industries. employment; displace~ 

ment of workers) 
Union of South Africa. n. 25. 78. '64. 

16,....s. 1&]-8, 19o0. 195 •• gB. 201n. 
2°3. 565 

Union of Soviet Socialist Republics. 

'9. 565 
United Kingdom. 20-•• 24. 78. 8.-5. 

88, 91. 164. 167-70. 176-80 •• 83. 
195-6. 19B. 2010. 205-8. 210-20, 

565 

United States. comparisons with other 
countries. 8n. 9. 20. 22. 24-5. 78. 
81-g. 164. di6-g. 176-80, 1&2. 
184-s. 195-6. Ig8. lOin. 20,5-8. 
21<r20. 565 

United States Building and Loan 
League. 376 

Uruguay. 56 •• 565 

Valorization. 6--7. 280 
Value added by manufacture (see 

Manufacturing industries. fabrica­
tion costs) 

Venezuela. 568 

Wage earners (see Manufacturing in­
dustries. employment) 
income of, IS!, 412-$. 421 

Wages (see Manu£acturing industries. 
Inrome) 
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