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INTRODUCTION

BY THE COMMITTEE ON RECENT ECONOMIC CHANGES

Prices and price relationships almost completely dominate
the economic life of the nation. Fundamental to human
welfare as are the activities of production, distribution and
consumption of goods, it is prices as a medium of control
which, in their ceaseless changes and readjustments, stimu-
late or retard the very processes by which our industrial and
commercial life is carried on, and govern the direction of
human effort.

Yet not until recent years have economists and the busi-
ness community fully realized the basic importance of the
role played by prices, or clearly sensed the necessity of study-
ing their behavior and influence in the cyclical course of
our economic progress.

In 1927 Dr. Frederick C. Mills made an important con-
tribution toward an understanding of the nature and func-
tion of prices in a volume entitled The Behavior of Prices,
published by the National Bureau of Economic Research.
In 1932 he made a further contribution in a second work
entitled 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

v



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 and influence, 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 material
for generations.

The present volume is of particular significance because
it is an authentic record of price movements made concur-
rently during the course of a serious depression and the
following period of revival. It is a revealing picture of the
price mechanism as it has been affected by, and in turn 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 of
Public Works (1930); Economic Tendencies in the United
States (1932); Strategic Factors in Business Cycles (1934);
Industnal Profits in the United States (1934), and the present
volume, Prices in Recession and Recovery.

In this enterprise of observing and recording recent eco:
nomic experience the 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. DunLar Jorn J. Raskos
WiLLiAM GREEN Samuer. 'W. REYBURN
Jurus KvLEIN Lours J. TaBer

Joun 8. LAWRENCE DaniEL WILLARD

Max Mason CLARENCE M, WooLLEY
ApoLpH C. MILLER Owsen D. Younc

Epwarp E, I:IUNT, Secretary

October, 1936



" 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 impertant 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 Burcau
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.

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

4. No study shall be published until the Director or Directors of Re-
search shall have submitted to the Board a summary report drawing atten-
tion to the character of the data and their utilization in the study, the nature

- and treatment of the problems involved, the main conclusions and such other
information as in their opinion will serve to determine the suitahility of the .
study for publication in accordance with the principles of the Bureau.

5 A copy of any manuscript proposed for publication shall also be sub-
mitted to each member of the Board. Tf publication is approved each member
is entitled to have published also 2 memorandum of any dissent or reservation -
he may express, together with a brief statement of his reasons. The publication
of a volume does not, however, imply that each member of the Board of
Directors has read the manuscript and passed upon its validity in every detail.

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

7. A copy of this resclution shall, unless otherwise delermined hy the
Board, be printed in each copy of every Bureau publication,

{Resolution of October 23, 1926, revised 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 ills by naticnalistic 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
irregular at best was modified in important-respects 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 Bureau 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 materials falls easily into half a
dozen divisions, dealing with the background 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 situatidn 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 changing 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 helpful 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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APPENDIX 1

FREQUENCY TABLES
PERCENTAGE DISTRIBUTIONS OF SELECTED Lists oF CoMMODI-
TIES, CLASSIFIED ACGORDING TO DATES OF RECESSION
AND REvVIVAL OF WHOLESALE Prices Durine Two
Busingss CYGLES

FREQUENCIES (per cent)

TIME OF RECESSION OF  REVIVAL OF  RECESSION OF  REVIVAL OF
PRICE TURN 2 I9I1g9—19ar 1921“-1923 1929—1932 1932—'!936
—34 to —32 -2
—31 to —2g o
—=28 to —=26 =2 2
—25 to —23 : 9 -0
—22 to —20 6a 1.3
—19 to —17 b 37 1.8
—16 to —14 o 849 1.8
—13 to —11 8 19 69 2.8
—10 to — B 80 17.8 LX) 9.5
—~7t0—§ 6.9 n.= 85 11.9
—4to—2 10.5 125 11.4 6.9
—1t0o 41 26.5 109 45 18.4
+z2t04 4 17.6 12.5 65 25.1
+5t04 7 206 10.3 6. 7.5
+ 8 1o +10 52 11.8 45 35
+11 to 413 2.8 7.8 654 1.3
414 to +16 B 1.5 32 1.8
+17 to +1g g} 9 5.0 13
420 to 422 o 1.8 4
+=23 to 425 3 18 2
+26 to 428 1.5 4
+29 to +m 9 °
+32 to +34 9 2
+35 to +37 4 2
+358 to 440 ]
+4: to +43 4
+44 to +46 o
+47 to +49 2
450 to 452 ]
+58 to +55 °
456 to 458 - 2
No turn recorded 35

1 The figures in this column 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

Arpenpices II and III of Economic Tendencies in the United
States contained annual index numbers of wholesale prices for
various commodity groups, with an explanation 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 geometric
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, €x-
pressed as thousandths of the total value of all the commodities
included in the index.

470



APPENDIX I 41

DISTRIBUTION OF WEIGHTS AND Cmssmmnqﬂs oF CoOMMODITIES
IN WHOLESALE PRICE INDEX NUMBERS OF THE NATIONAL

BureEAu oF EconoMIC RESEARCH -

The complete titles of the various columns are as follows:

Column

3
4
®

®

)]

8

(9)
(10)
(11)
(12)
(13)
(14)
(15)
(16)
(7
(18)
(19)
(20)
(21)
(22)

Weight (aggregate weight placed e.qual to 1000)
Products originating on American farms
Products other than those originating on American
farms '

Foods

Non-foods :

Producers’ goods !

Consumers’ goods

Goods entering into capital eqmpment

Articles of human consumption

Building materials

Fuels used in production

Producers’ goods destined for human consumption
Non-durable goods

Durable goods

Fuels used in production

Crops

Animal products

Metals

Non-metallic minerals

Forest products
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Beans, dried 1 127 X x x x x x
Coal:
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Hides:
domestic
foreign

Hops’

Iron:
ore
Pig

Jute

Lead, pig

Lemons

Livestock:
cattle
hogs
sheep

poultry

Lumber:

' lath
timber

Milk, fresh®

Nickel, ingot

Nitrate of soda

Oats

Onions

Oranges

Peanuts

Pepper

Petroleum, crude

Phosphate rock
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RAW MATERIALS (cont)

Potatoes 5 1063
Quicksilver H 0.25
Rubber, cude 3 78
Rye 1 0.51
Sand e 0.51
Seeds 4 354
Silk 4 Bsb
Silver H 046
Sisal 1 0.5
Steel scrap 1 052
Stone 1 1.52
Sugar, raw 1 a0
Sulphur, crude 1 056
Tin, pig ) 1 253
Tobacco, leaf 1 5.06
Wheat 6 192
Woodpulp 4 430
Wool, raw 9 533
Zing, slab 1 152
MANUFACTURED GOODS
Acid:
carbonic 1 0.25
citric 1 0%
niltric 1 0.25
oleic 1 o.25
stearic 1 o.25
sulphuric 1 17
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Agricultural implements:

binder
cultivator
engine, 3 H.P,
harrows
hoes
mower, hay
plow, tractor
2 horse
pumps
rakes, self-dump
separator, cream
shovels
spreader, manure
wagons, £ horse
Alcohol:
* denatured
© grain
wood
Aluminum sulphate
Ammonia anhydrous
Asphalt
Autoinobiles:
passenger cars
trucks
Babbit metal
Baking powder
Barrels, wooden
®
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MFD. GOO )(cam.)
Batteries

Belting, leather
Benzine
Blankets:
ocotton
cotion warp
wool
Bleaching powder
Board:
plaster
wall
Boilers
Boots and shoes
Borax
Boxboard
Boxes, cigar
Bras:
rods
sheets
tuzbes
wire
Bread
Brick
Burlap
Butter
Calcium:
acetate
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carbide 1 0.25 X X X X X X X

chloride 1 0.85 X X x X x X X
Camphor 1 0.25 X x X X X X X
Carpets 3 405 X X X X X X
Cases, shipping 1 o023 X X X X X X
Caskets:

metal 1 0.25 X X X X X X

weod 3 0.51 X X X A X x
Castor oil T om X X X x X X
Cattle feed 4 457 % X X X X x x
Cement 1 557 X X X X X X
Cereal breakfast foods 3§ 253 x X X X X x o
Cheese 8 738 x X X X X X g
Chlorine 1 0.25 X X X x X X X 1=
Cigarettes 3 760 x X X X X X Z
Cigars 1 BO7 X X X X X X E
Coal ‘tar colors 4 10 X X X X X x x »
‘Cocoa, powdered I a.51 X X X X X X =
Coke 3 58 X x % % % % % U x
Collars, men's 2 o5 X X X X X X
Comforters 1 oz X : X X X X X
Concrete blocks 1 051 X X X X X X
Copper:

rods 1 o736 X X x X X 3

sheets 1 o046 X X x X X X

wire I 1.52 X X X x X x
Copper sulphate 1 o.85 X X X x XX X
Corn meal 2. 101 X x x x x x L&

-~

) @ @ @ 6 6 @ (o)1) (%) (15) (1) (15) (16) (7) (18) (:19) (20) (31) (21)



MFD. cooxs: )(conl.)
Corn starch

Cotton goods:
broadcloth
damask
denims
drillings
duck
flannet
gingham
muslin
osnaburg
percale
print cloth
sateen
sheeting:

bleached

brown
shirting
tickings
tire fabric
toweling
yarns

Crackers

Creosote oil

Cutlery, knives and

forks

Doors

®

-0 w8 o= W R

= B W e g e BN = o e

(8

0.51

1.01
0.25
0576
o.51
1.01
1.87
1.58
101
0.4
1.01

258
2.08

5-57
2.08
1.59
0.25
2.58
076
6.57

5-88

051

o285
1.27
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Electricity
Fertilizers:
potash:
manure
muriate
sulphate of
ammonia
superphosphate
mixed fertilizer
Fish, canned and
cured
Floor coverings:
felt-base
linoleum
Flour:
Tye
" wheat
Frames, door and
window
Fruits, canned:
apples
apricots
cherries
peaches
pears
pineapples
Fruits, dried;
apples
()

- e e e e

@)

16.46

035
0.5

0.51
051
2,28

0.51
076

0.35
16.47

0.51

o.25
o.RK
o.25
o.77
051
076

0.85

®

x

x

x

x

x

x

X x
x
%

x x
x x
x
x x
x %
x x
x %
x X

X x
x x
@ 6 ©®

R
ES
a.

X X x x
X X X X X
X X X x b
X X X X X
X X x X x
x X %X
X X X x X :
X X X X z g
‘ Z,
% Y% x % x x =}
% Y% x % x x E
=
X X x X %
x X x X
b x x X
X x X X
X x X x
X X X X
X X ¥ %
x X L

X X
(73 B (9) (o) (1) (12) (18) (14) (1

5)(16) (17) (18} (1g) (20} (1) (3) ©



(1) (=)
MFD. GOOD3 {cont.)
Fruits, dried (cont))
apricots 1
prunes 1
raisins 1
Furniture:
bedroom:
beds:
metal 1
wood 1
benches 1
dressers 1
mattresses 1
springs 1
dining room:
buffets 1
chairs 1
tables 1
kitchen:
cabinets 1
chairs 1
tables 1
living Toom:
chairs 1
davenports 1
tables 1
office:

arm chairs 2

® @ 6 6 O -(5) (9 (10) (x1) (12) (18) (19) (15) (16) (17} (18) (1) (20) (21) (22}

0.25
051
0.51

o451
051
0.25
1.87
1.97
0.6

051
1.01
.51

0.51
0.25
0.25

1.26
0.51
101

o.51
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desks
Gas
Ginger ale
Glass:
plate
window
Gloves, leather
Glucose
Glycerine
Grape juice
Handkerchiefs:
cotton:
men's
women's
linen:
men's
women's
Harness
Hats:
finished
enfinished
Hosiery:
cotton:
men’s
women's
silk:
men'’s
women’s

)

-

ORI TR I )

0.51

7-59
1.27

1.01
0.76
1.01
0.76
o051
0.25

0.25
o.25

0.5
0.25
o.51

1.27
051

046
1.52

101
6.58
3

x X X
x x W % % %
X X X X
X x X
x X X
X X X X X X
X x X X
X X X X x
x X X x
X X X X x
x X X X X
X x X X X
X X X X X
x X X x X
X X X X X x
x X X X X X
X x x X X
x x % X x
x X X X x X
X x x x X x

@) (5) ©) () (B (9 (10) (11) (13) (18) (14} (15) (16) (17} (18) (19) (g0) (21) (22) =

II XIAONIddV
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()
MFD. GOODs (conl.)
Irons, eleciric
Ironers, electric
Iron and steel:
bar iron
bhars:
concrete
merchant
sheet
steel
barrels
billets
boiler tubes
bolu:
machine
plow
stove
truck
butts
cans, sanitary
castings
locks
nails, wire
palls, iron
pipe
plates
ralls
rivets

(@)

e e b B M

M e e G e e e pu ey e e e W

®

0.51
085

0.51

o.51
879
1.78
0.5
051
8.30
025

0,51
a.51
051
0.5
0.51
304

051
056
o.a8
450
3-55
2.58
0.51
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rods

sheets:
annealed
auto bedy
galvanized

skelp

spikes

atrips

structural steel

terneplate
tinplate
tube
wire, fence
woodscrews
- Jelly, grape
Jute, yarns
lard
Lavatories
Lead, pipe
Leather:
;rliﬁcial
domestic
foreign
harness
Lime
Linseed oil
Macaroni

)

B e M o M e b B M S e W W W

- o N e o= W

()

076

8-80
127
2.0%
051
035
046
253
oazy
408
o.25
2.08
0.35
046
0.51
$.80
0.51
0.25

1.00
5.04
2.59
0.25
o5
187
1.01

(s)

x
x
X
X
x
x
X
x
X
X
x
X
x
X X
x
X x
x
X
x
x
*
x
X
x
x x
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]
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@ @ @ 6 6 @ 8 (9 o) (1) (12) (13) (14) (15} 16) 17) (18) (19} (20) (21) (22) B

)
MFD. GOODS (cornit.)

Jt-y
Maiches 2 1.01 X x X X X
Meats:
beef: o
cured 1 o2 x x X x X x ~
fresh 2 1519 X X X x X X @]
iamb 1 177 X X X b X x m
mutton 1 og5 X X X X X X o
pork: Zz
cured 5 1013 X x X X X X b
fresh 1 1519 X X X X X X =
veal 1 253 X X X x X X E
poultry T  g04 X X X X x X 74
Milk: ’5
condensed 1 101 X X X X X x 2
evaporated 1 229 X X X X x X 5
powdered 1 025 X X X X, X X X d
Mirrors 1 076 X X X x : x x o
Molasses 1 051 X x X X X X ]
0il cloth 2 o5l X X X b4 x x 2]
Oleo oil 1 o5t X X X x X x x 8
Oleomargarine 1 158 X X X x X <
Overalls, denim 1 258 X x X x X X =i
Overcoats X P B X X X X X :
Paint materials:
paints, prepared 5 456 X X X X X
colors, black 4 1.01 X S x X x
ethyl acetate 1 0.25 x X X X X X



green chrome

gum, copal
- lead:
red
white
litharge
lithopone
zinc oxide
Paper:
book
newsprint
tissue
wrapping
Peanut butter
Peroxide

Petroleum products:

cylinder oil
fuel oil
gasoline
kerosene
Pillow cases

Pipe covering, asbestos

Pipe, sewer
Plaster
Pretzels
Putty
Quebracho
Radiation

(1)

- o wm

L I ]

_—
-

W M m e e e om MOUT N GO

o.25
0.25

0.25
051
0.25
0.25
0.25

304
4-30
o.76
4-30
0.25
o0.25

304
10.88
19.76

355

0.25

046

1.27

o.51

0.25

0.25

0.25

1.01

(3

E

MoK oMM o MMM L B

M on

H M H MW I - »®

MM KM MM M

X x
@ & 6

x x X X
X x X X
X X X X
X x x X
x X x x
X X x X
X x X X
x x x x x
x x x x x
x x X x x
x x x x ::E
x  x x x "
x @ x x xE
=)
o U % % % X
o % % % % % o
“W % % % % % x
x x x x
X x x z
x x x x
x x 2 x
x x x x
x x x x
x x x x
x x x oz x

f

B (o) (x0) (11) {12) (13) (14) (15} (16) (17) (18) (19) (20) (21) (z2) &



(x)
MFD, GOODS (conl.)
Rayon
Rice
Roofing:
prepared
-slate
Rope:
cotton
manila
sisal
Rosin
Rubber heels
Rubber hose
Salt;
American
granulated
Sash, windew
Sewing machines
Shades, window
Sheets, bed
Shellac
Shingles
Shirts, men’s
Silk yarn
Sinks
Snuff
S0ap
Soda phosphate

@ 6 @ 6 6 @ 6 (901 s)(s) iy (5) (18) (17) (18) (19) (20) (21) (22) 5
o

4
2

-

N = m

- e o= RN e N M e

8.04
2.03

.08
LXT

025
0.51
0.25
o5t
0.6
0.25

1.01
.51
051
1.27
051
0.25
0.5
046
5.00
2.28
0.51
0.25
5.3%
015

K M XM on

b 4

| 4
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X
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b 4
x
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Soda, plain bottled 1 1.27 X x x x x z x
Sodium;
ash 1 127 x T x x T x x
bicarbonate 1 0.25 x x x X x x
caustic 1 0456 x = z x x x x
silicate 1 025 x x x x T x x
Solder 1 .51 x x X x x x
Soup, tomato 1 158 X x x x x x
Starch, laundry 1 tor X% x x x x 4
Stoves, cooking 1 148 x x x x x x
Sugar, granulated 1 1139 X x x x z x _
Suits, men's and boys’ 4 1140 X x x x x x %
Suitcases 1 o2 X x x x x x g
Tablecloths 1 o025 X x x x x x v
Tableware: g
dinner sets 1 o.51 x x x X x x —
pitchers 1 056 x x x x x x »
* -plates 1 os2p x x x x x x =1
teacups and saucers 1 o.25 x x x x x x
tumblers 1 0.25 x x x x x x
Tallow:
edible 1 o025 X T x x r x x
inedible 1 076 x x x x x x
Tar, pine 1 197 x x x x x x
Tea 1 ox6 x x x x x x
Thread:
cotton 1 254 X X 15 14 x % X x
linen 1 o2 x x x x x x x E;

) @ B @ 6 © 0 O (90 a) (15 (14) (15) (16) (17) (18) (19) (a0) (1) (s2)



0 @ @ @66 66 6 a0)a)ar) 03 04 15) 16) (17) (18) (19) (20) (21) (28) &
[+ 2]

MFD. GOODS (cont.)

Tile 4 1.87 x X x x x x
Tires and tubes:
auto tires 2 1140 z X 14 % Vo x x -
truck and bus tires 1 1.01 x x x x x x E
tubes 1 279 x X 14 % Yo% x x o]
Tobacco: g
plug 1 101 X x x x x x —
smoking 1 304 X x x x ‘X = 2
Tools:
angle bars 1 0.25 x x x x x x ﬁ
augers 1 aszg x x x x x x ®
axes 1 oz x x x x X x 5
files 1 oz X x x x x x 5
hammers 1 oss x x x = x x 2
hatchets 1 0.2y x x x x x x
knives 1 o2y x x x x x x ;
planes 1 0.25 x X x x x x o
rakes 1 0.2y x x x x z x
saws 2 051 x x x x x x ﬁ
vises I ozg x x x x x x '®)
Topeoals 1 152 X x x x x x 2
Traveling bags 1 os5 X x x x x x =
Trousers: a
dress 2 08 X x x x x x
work S | o5r X 4 x x x x
Tubs, bath and
laundry T 101 x x x x x z



Turpentine 1 0.25 x z x x x x
Twine:

binder 1 o051 x x x z x x x
cotton 1 oap X x x x x x x
Underwear:
cotton:
men's 1 o6 x x x x x x
women's 1 159 X x x x x x
woolen, men's 1 o5l X z X x z z
Vacuum cleaners 1 1.00 x x x x x x
Vegetables, canned:
asparagus 1 ogp X x x x x x %
baked beans 1 o6 x x x x x x ]
corn 1 os X x x x x x =
peas 1© o6 x X x x x x g
spinach 1 ogy X x x x x x o)
".string beans 1L 051 X x x x x x P
 tomatoes 1 17 X x x x x x =
Vegetable oil:
coconut 1 1.0} I x x x x x
corn 1 ogp X x x x x x
cottonseed 1 258 % 'z x x x x x
olive 1 0.51 x x x x x x
palm 2 o5l x x x x x x x
Vinegar 1 o0a5 X x x x x ‘=
‘Washing machines 1 0.6 x 3 x x x x
Wax, paraffin 1 051 x = x x ¥ x x

(1 ® . @6 @ 6B 6 O @ (9 o)1) (12) (13) (14) (x5) (16) (17) (:8) (19) (a0} (21) (23) g"
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(1)
MFD. GOODS (cont.)
Woolen and worsted

flannel 1
overcoating 2
suiting
trousering, cotton
warp 1
women's dress
goods:
broadcloth 3
crepe 1
flannel 1
french serge 1
aerge, cotton warp 1
sicilian cloth,
cotton warp 1
yarns, wool $
Zinc chloride 1
Zinc, sheets ]

x x x x x x x ]
x x x x X x x E .

x x x x x x x a

x t J x x x -

Z

S : : :

x x x x x x E

x x x x x x "o"

x x x x x Z

X x x x x ;

x x x x x x x =]

x x x x x x x

x X X x x x E

NOTE: The following series are compuosites, and are therefore averages of more than one price series: coal, gravel, C
sand, tobacco leaf, automobiles, boots and shoes, bollers (heating), brick, caskets, cement, clgarettes, cigars, elec- ﬁ
tricity, furniture, gas, harness, lavatories, leather (calf), lime, matches (regular), pork (fresh), plows (horse), z

roofing (prepared), rubber heels, sewing machines, stoves, suitcases, Uires and tubes, traveling bags and wagons.

®

0.8
4.05
456

076

101
127
056
0.46
0.51

o051
4.56
0.25
025

@ &) &) ) @ (9 () (11) (13) (13) (14) (15) (16} (17) (18) (19) (20) (21) (22)
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YEAR
N, 197332
N, 792912

1913
1914
5
X916
917
. 1918
919
1930
xrgar
19323
1933
1934
1935
1926
193y
rga8

APPENDIX III

ANNUAL INDEX NUMBERS OF WHOLESALE PRICES, 1913-1935*

ALL RAW
coM- MA-
MODITIES TERIALS
444 152
492 142
1000 1000

g8.2 g8y’
102.8 104.%
1291 127.9
1712 1744
1984 188.9
208.4 1g6.1
2279 2022
1506 1850
148.3 1882
1564 1415
1555 1405
1597 1529
1534 1437
1485  140a
159.3

1440

. MANU-
FACTURED

GOODs
812
350

1000

97.8.
102.0

129.4
1694
1984
go06.a
£39-5
162.7
154.8
163.0
159.2
162.4
1575
152.0
158.1

PRODUCTS
OF AMERICAN FARMS
Raw Processed Total
83 142 225
8y 152 235
1000 100.0 100.0
102.4 100.5 1002
1069 1027 104.8
1254 1220 128.5
182.0 192.% 175.8
2063 R0 208.8
221.9 284.9 225.8
212.5 2419 2307
124.1 1559 1434
1369 1514 1458
1455 1570 1519
1463 1578 1534
1594 1690 1654
144.1 160.5 154.8
1445 8y 1582
155.8 163.1 160.3

COMMODITIES OTHER
THAN THOSE ORIGINAT-
ING ON AMERICAN FARMS
Raw Processed Total
19 vjo LL]
59 198 257
100.0 1000 . 1000
9y 95-5 948
g9.9 101.6 101.1
182.1 186.3 188.8
162.9 167.1 166.4
1647 18g3  18g4
1614 1G%.1 184.6
1866 =375 2948
i26.4 168.2 1577
127.4 1575 150.2
138.6 157.9 160.8
1527 160.2 153-5
143.9 1574 1542
1429 1550 15%.%
1340 -1468 1438
1286 1456 141.6

COMMODITIES OTHER
THAN RAW AMERI-
CAN FARM FRODUCTS

{processed American
farm products plus
ail other products,
raw and processed)

g6
409
100.0
‘o7.0
101.9

120.9
168
103.5
1904
T 2814

157.2
1509
1594
1552
1599
1555
149.5
1405

III XIONdddV
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APPENDIX I11—(Cont.)
ANNUAL INDEX NUMBERS OF WHOLESALE PRICES, 1913~-1935

COMMODITIES OTHER
ALL RAW MANU- PRODUCTS THAN THOSE ORIGINAT-  COMMODITIES OTHER
cOM- MA-  FACTURED OF AMERICAN F ARMS ING ON AMERICAN FARMS  THAN RAW AMERI-
YEAR  MODITIES TERIALS GOODS Raw Processed Total Raw Processed Total CAN FARM PRODUCTS
1919 148.5 140.7 1515 150.4 159.2 155.9 1277 1457 1414 1481
1930 184.2 122.4 140.6 128.3 1458 138.4 11445 186y 1305 1564
1931 1134 96.7 128.2 5.5 128.5 111.5 973 125.8 115.7 118.8
1933 100.1 80.8 1118 71.6 105.4 go.7 go.y 1175 109.7 108.6
1933 108.2 Bso 114.4 .5 112.1 g7.0 93.2 116.4 109.77 110.9
934 117.3 100.9 126.5 ob.g 150.1 115.7 105.0 124.3 119.1 123.2
1935 1240 1100 1817 1187 141.8 120.9 104.7 128.6 1186 127.1

1 Computed by the National Burean of Economic Research from data compiled by the U. S. Burean of Labor
Statistics. For the period 1913-29 the index numbers are geometric averages of relative prices, unweighted except
that prices of important commodities have been represented by more than one series. The index numbers for the
period 19zg-35 are weighted arithmetic averages of relative prices. (See Appendix II for weights and classifications
of commodities.) ‘

It should be noted that new series of index numbers, originally computed on the 192g base, and differing some-
what in respect of weights and commodities included from the index numbers first computed on the 1515 base,
have been spliced with the older series to give the annual measurements presented in this table. This combination
leads to certain miner inconsistencies among some of the group and subgroup indexes.

* The number of price quotations represented in the averages for the different commodity groups varies from year
to year as more series have become available. The entries for 1913 and 1929 are minima and maxima, respectively,
for the period 1918-29. The number of quotations used for the recent years is given in Appendix IV.

56¥
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PRODUCERS’ GOODS

Destined  Entering PRODUGERS’ GOODS
for hu- into DFSTINED FOR HU-
PRODUCERS’ GOODS CONSUMERS' GOODS man con-  eapital MAN CONSUMPTION
YEAR Raw  Processed Total Raw  Processed Total sumption equipment Foods Non-foods
N, 1913 101 163 264 g1 149 180 192 182 B4 78
N, 1939 108 184 ag2 84 166 200 182 160 4 . 7B
I9r3 1000 100.0 100.0 100.0 100.0 100.0 100.0 160.0 100.0 100.0
1914 g7.8 5.4 g6.3 101.8 100.5 100.8 09.6 93.8 105.8 g7.0
Igrs 1076 102.3 104.4 4.2 101.8 100,85 108.2 100.6 110.4 106.6
1916 1289 144.9 138.6 1155 1165 116.4 141.5 185.8 1%4.8 154.2
1917 1794 1802 180.1 1569 18.8 158.6 1Bp.2 175.9 172.2 194.7
1918 1939 . :n8 198.8 172.0 104.7 1g0.6 2104 189.6 1967 220.2
Iorg 1958 208.1 200.1 1974 209.9 207.7 %119 190.9 21B.§ 207.4
I9a0 201 245.0 227.2 208.9 2535 2289 £18.6 287.2 208.1 ag8.1
19ar 1177 161.0 143.0 152.1 164.7 - 162.5 112.9 165.5 ISLE | 126.7
Zga3  127.3 1548 143.9 158.9 1548 1548 180.8 158.7 1220 186.5
. Iga3 1378 167.6 155.4 156.9 158.2 158.1 138.2 174.8 127.9 145.7
CI924 1345 160.4 150.0 162.1 1580 1589 1874 164.2 184.0 1897
1935 1444 158.5 1529 1842 167.1 1699 1436 1639 1446 1428
I9a6 1350 153.6 146.2 176.1 162.1 164.5 1g8.1 161.8 185.5 1807
1937 1328 147.0 141.4 1671 1577 1504 120.9 154.2 187.1 125.0
1928 1868 147.8 148.1 169.7 150.8 1615 135.1 152.8 146.83 127.6
1929 1314 146.9 1408 174.8 157.2 16o.2 128.8 154.0 140.8 121.1
1930 1120 1854 124.6 1631 146.7 149.5 108.6 189-5 119.5 1005
1931 86.6 119.8 103.1 186.5 128.0 129.8 B2.4 126.1 Bi.g 79.1
1932 72.9 1108 g1.4 1118 114.8 113.4 67.4 117.2 68.3 67.5
1933 #8.6 1147 gb.g 109.1 115.5 114.1 4% 1186 73.6 n6.7
193¢ 4.7 126.8 110.7 123.6 128.6 127.5 go.8 120.5 95.2 go.c

1935 1056 1263 © 11649 125.0 1879 185.2 1016 1898 1195 89.1

I XIONdddV
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YEAR
N, 1913
N, 1929

913

Igr4

915

1916

rory

Igi8

r9ry

rgao

Igar

rgas

933

1924

T9315

1938

r937

1928

r93ag

930

1931

r93z

1933

T934

935

CONSUMERS’

GOODS, PROCESSED
Foods Non-foods
9 70
86 80
100.0 100.0
102.0 g9.0
1040 993
116.0 7.2
163.7 158.1
1951 194.F
-206.6 2184
2074 267.4
146.9 187.2
140.2 1731
159.0 1834
1410 1707
1577 178.3
1534 1724
150.6 166.2
1528 168.5
149.8 165.9
138.3 156.1
1749 1389
100.5 128.4
975 1389
1124 145.%
1330 1453

GOODS ENTERING INTO
CAPITAL EQUIPMENT
Raw  Processed
28 104
35 125
100,0 100.0
93-1 03-2
110.3 g8.3
144.6 158-4
186.1 1721
184.7 190.5
161.5 199.8
199.6 248.
1855 1749
137-83 165.1
1485 1819
137.6 172.4
142.5 170.8
148.1 167.2
1375 159.0
138.8 158.4
133.9 160.0
112y 148.3
g93.2 187.1
799 130.2 -
go.8 127.8
104.0 188.2
105.9 1566

‘CROPS

* For an explanation of the discrepancy between the index numbers for raw crops and the two component groups,
see footnote 1, Appendix IIL

Raw Raw  Raw,
producers’ consumers’  total  Processed  ‘Total
g0 17 47 46 125
3o 17 47 77 124
100.0 100.0 100.0 100.0 100.0
1014 102.% 1017 100.9 101.1 ;
1147 go.2 £O5.§ 103.% 105.8 B
180.1 ig2.3 127.2 1206 122.9 g
185.2 176.6 18z.3 176.5 178.6 _
2108 176.2 197.7 2206 sz
2841 2ob6.4 224.0 224.3 224.2 P
2578 204.4 285.0 245.8 2875
122.7 140.5 128.7 148.0 140.4 8
1266 152.5 185.5 146.4 1421 2
138.3 148.4 143.0 152.6 148.3 s
150.8 156.0 152.4 155.6 1548 7
1578 193.0 169.9 162.0 164.9 o
180.9 1842 154.6 1506 1520 2
130.5 177.0 149.9 145.2 1470 U
1414 1790 153-9 147.L 149-5 =
185.7 182.1 151.2 142.3 1456
107.8 166.4 124.4 180.6 127.8 8
75-4 117.6 875 1136 102.6 §
572 g6.5 679 1005 869
7.2 101.4 815 110.1 g8 g
98.5 114.0 105.7 125.4 117.1
108.58 102.48 106.98 128.4 119.2



" ANIMAL PRODUCTS \ 4 MINERAL PRODUCTS

Raw Raw Raw, Raw Raw Raw,

YEAR producers’ consumers’ total Processed Total producers’ consumers’ iotal  Processed Total
N, 7913 87 10 47 75 122 L 4 84 113 147
N, I929 87 10 47 84 13 87 7 4 187 L

igry 100.0 100.0 100.0 100.0 100.0 100.0 1000 100.0 1000 100.0

1914 100.1 102.6 100.5 995 100.0 035 100.0 937 g5.1 94.8

r9is 106.1 099.9 104.7 100.2 102.0 107.0 998 105.5 105.2 105.

1916 126.0 109.4 182.1 120.5 121.2 1455 105.6 189.7 150.5 148.0

I917 176.9 145.9 1697 162.2 165.2 185.8 115.1 177.0 183.0 i1y

1918 204.6 188.7 199.6 196.3 197.%7 184.2 185.0 179.0 201.8 1g5.6

1919 214.2 199.0 210.5 220.1 £16.6 165.1 161.7 _ 165.2 190.5 184.0

I910 183.1 211.§ 188.% 229.%7 213.1 205.1 186.8 203.7 220.5 225.0

79a1 104.0 155-1 1181 1575 138.7 141.9 208.4 148 175.9 168.7

1933 129.9 138.4 1513 150.5 142.9 189.7 210.7 146.7 158.7 155.8

1923 1877 1453 189-1 1555 1486 1474 226.9 1545 1675 1648

I9idg 131.6 148.5 135.7 153.1 145.9 139.0 229.9 147.2 162.6 158.6

r9a5 142.5 159.9 145.9 167.9 158.9 148.8 227.4 1511 15897 156.9

1926 180.0 1471 138.8 162.3 1506 145.8 282.0 158.1 1571 156.7

igay 156.3 155.8 1359 162.3 15107 187.5 228.9 145.2 148.9 148.7

1928 158.1 142.4 150.5 ,168.2 161.0 138.9 218.6 141.5 149.2 147.8

I929 140.1 152.8 142.5 164.8 1557 185.0 216.2 142.4 151.1 149.1

1930 114.2 142.8 121.8 149.5 197.6 125.0 018.6 132.9 142.0 130.9

193r 815 125.8 94.6 122.8 110.4 106.4 219.0 1y58 129.9 126.0

1932 60.2 04-7 70.6 100.4 87.0 102.2 215.0 111.5 126.9 1226

1933 598 go.5 68.6 1018 86.9 108.5 1g8o 111.6 125.0 121.2

1934 G8.4 109.3 Bo.7 1188 101.5 1181 198 124.9 133.6 1315 n

IIT XIANAIdY

1935 104.5 11g.6 108.1 138.4 125.2 110.6 192.9 126.3 132.2 1511 8



Year

N, 1913
N, 1939

1913
I9i4
1915
1916
917
ryr8
919
1920
r9ax
1923
1923
1924
1915
1926
1927
Iga8
1939
1930

1931
1932
1933
1934
1935

r

Raw

producers’

18
18

100.0

91.7
1194
167.0
2827
203.0
160.4
192.3
116.8
120.9
14107
1583.6
140.4
187.6
129.6
124.8
127.9
112.3

954
84.0

93.8

1040

106.4

METALS

Processed

49
54
100.0

02.2

99-7
143.0
191.3
1979
187.5
216.4
16g.6
151.2
173.6
172.4
167.5
164.2
158.8
1584
168.5
152.2
142.1
186.0
184.2
144.5
142.9

Total
67
n2

100.0
gz.1
104.7

1494
1994
199.4
18041
209.9
158.6
142.6
164.6
161.3
160.0

156.7
150.6
149.7
1534
141.1

120.3
122.0
128.8
133.3
132.8

) r

Raw

producers’

12

19
100.0
96.1
90.5
1181
154.6
168.5

174.1
224.8

1800
167.7
1577
148.4
151.3
157.7
149.8
1473
146.4
139.8
119.0
119.9
1154
138.7
134.7

NON-METALLIC MINERALS
Raw,

Raw

consumers’

4
7

100.0
100.0

gg.8

105.6
115.1
135.0
161.7
186.8

208.4
210
2206.9
2299
2274
320
223.9
2186
216.2
2186

219.0
213.8
198.0
198.7
192.9

total
16

26
100.0

96.9

92.7
114.8
148.4
164.2
174.8
2208
188.9
148.8
1726
165.8
167.5
178.6
165.6
162.5
161.3
155.0
156.6
136.8
1308
1468
147.6

Processed

64
78
100.0

970

111.2

156.2
176.0
208.7
192.1
259.t
1812
1684
162.7
155.6
152.2

152.7
1431
141.5
142.1
1354

120.2
120.9
1185
125.8
124.9

Y

Total
8o

99
100.0

970
107-2

146.9
168.3
1g2.8
1874
283.7
182.3
166.3
168.9
156.9
154.9
156.7
1476
145.8
145.9
1394
123.6
124.0
120.2
150.7
1§0.1

ob¥
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Year
N, 1913
N, 1929

1913

914

915

1916

1917

1918

1919

1930

1921

1933
. 1933
" 1924

1915

1926

1927

r9a8

1939

1930

1931

1933

1933

193¢

1935

r—FOREST PRODUCTS ——

Raw
producers’ Processed

4
4
100.0
8p.1
785
107.8
128.9
102.9
944
124.5
50.2
52.8
729
6o.2
100.6
83.2
704
534
51.6
467
404
841
884
44.2
42.1

89
51
100.0

954

94-3
112.8
138.6
168.%
208.8
288.2
168.8
172.9
191.0
7.1
168.0
161.6
152.5
150.6
149.1
1439
129.0
1176
118.8
197.0
124.8

Total
43
55

100.0
95-4
92.9

112.8

1378

156.2

188.8

2067.2

154.1

i50.2

1755

156.5

159.7

153.0

142.2

137.8

156.5

128.0

1180
999

105.5

116.4

118

-~ FQODS Y
Raw  Processed  Total
71 8g 160
7 96 167
100.0 1000 100.0
10§.1 102.0 102.4
104.8 104.2 104.8
122.0 116.8 119.0
168.3 1654 166.5
188.8 195.9 192.7
210.9 2094 200.9
204. 207.9 206.4
126.7 148.9 1859
1299 138.9 1348
183.0 139.0 136.3
1568 1410 1404
1571 156.1 156.4
1475 151.3 1495
1454 149.0 147.2
158.1 151.7 I5R.2
152.7 148.0 1498
1338 185-7 154.1
101.9 1144 101G
n8.0 97.7 B7.6
Bo.3 g6.8 882
98.5 1181 105.8

1.9 132.6 1248

—"NON-FOOD§—

Raw
61

mn
100.0

939

104.0
195.1
1808
18B.9
180.8
1987
122.8
1365
1499
1407
148.1
1593
154.5
134.7
128.8
111.4

91.3

82.3

88.1
102.1
102.8

asg
254
100.0
p0.2
101.3

1851
171.8
199.7
205.3
2535
1710
161y
1787
167.1
165.8
16o.8
158.4
158.8
1534
145.1
127.5
184
122.4
183.0
131.5

Processed Total

284
325
100.0

958

101.9
185.1
178-7
197-5
199.8

240.6
150.1
156.0
168.4
1611
161.4
165.5
149.1
140.6
1479
184.7
117.1
108.0
1187
124.5
128.9

IIT XIANdddV
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APPENDIX 1V

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

192g-1936



APPENDIX 1V

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

1929—1936

ANNUAL AND MONTHLY !

YEAR ALL RAW PROC- ALL RAW PROC-
OR  COMMODI- MaA- ESSED .  COMMODI- MA-
MONTH  TIES  TERIALS  GOODS MONTH  TIES  TERIALS  GOODS
Nz G8o0 144 536 1929
1929 100.0 100.0 100.0 Jy 100.9 1011 100.8
1930 g9o.5 870 92.8 A 101.1 1019 100.5
1931 76.5 68.7 818 5 100.9 101.8 100.4
1932 6.5 574 73.8 o 100.1 100.5 g9.8
1933 69.6 Goyq 755 N 98.4 od.0 g8y
1934 791 1% 835 D 9B 077 684
1935 83.6 78.2 86.9
1939 1930
J 100.5 997 1011 J 973 969 975
F 100.2 g9.8 100.5 F g6 94.9 o6.9
M 1007 1009 100.5 M 947 92.7 96.1
A 100.2 99.8 100.5 A o4.6 gz.8 95.8
M 09.83 g8 100.0 M 93.3 90.3 95.1
J 999 993 1002 I 912 875 934

: Constructed by the National Bureau of Economic Research from data com-
siled by the U. §. Bureau of Labor Statistis. The index numbers are
veighted arithmetic averages of relative prices. (See Appendix II for
veights and classifications of commodities.)

t The total number of price quotations used in the computation of these
weighted indexes is 680; the duplication of price series in certain classifi-
:ations makes the cross totals of these entries, by groups, greater than
i80. An example of this duplication is the use of identical price quotations
m flour in both the producers” and consumers’ classifications. Wherever
uch duplication occurs, an appropriate adjustment in weighting is made,

500



APPENDIX 1V 501
INDEX NUMBERS OF WHOLESALE PRICES (cont.)

ALL RAW PROC- ALL RAW FROC-
COMMODI-  MA- ESSED COMMODI~  MA- ESSED
MONTH TIES TERIALS  GOODS MONTH TIES TERIALS  GOODS
1930 1933
Iy 88.8 83.8 91 Iy 73.0 66.9 e
4 88.4 859 91.3 4 741 654 79-3
L) 88.4 84.1 gl.2 5 75 66.4 Bo.5
(#] 87.1 824 go.0 (#] 752 65.9 8og
N B5= 796 886 N 753 66.7 8o0.7
D 83.4 6.9 ‘874 D 750 66.6 8o.3
1931 193¢
J 819 755 858 J 764 67.8 81.6
F 80.6 3.6 84.8 F m6 6g5 B2y
M 79.8 728 B4.2 M vl 6g.2 83.0
A a8 ne 83.0 A 778 68.7 Bz.7
M 771 69.7 81.7 M M8 68.8 83.3
J 7549 68.0 80.8 J 78.9 qL1 837
Ty 757 677 Boy Iy 9.1 720 83.5
4 755 67.2 80.8 ¥ | 8oy 74.6 844
s 747 650 8o0.0 § 8.6 56.1 85.1
0 788 64.8 795 o 8oz 7447 838
N 787 64.9 79-1 N 80.5 745 B4.2
D 2.0 631 715 D 810 75.8 84.5
933 1935
J o5 611 =6.2 J 826 7.5 85.7
F 69.3 594 154 F 83.2 78.3 86.2
M 63.9 587 75.8 M 8. 8.0 86.3
A 68.5 579 24 A 838 7B.9 86.7
M 67.0 56.3 87 M 8.8 u8y 86.
J 66.4 555 %8.0 I 83.3 77.8 86.6
Iy 67.0 57.0 731 Iy 829 710 864
- A 67.5 57.8 786 4 83.7 719 87.3
s 67.9 584 781 s 839 719 876
(o] 66.9 56.8 78.1 o 839 4B.2 874
N 66.2 g5.8 72.6 N 841 48.4 874
D 64.8 58.7 717 D 84.3 n8.5 88.0
7933 1936
J G3.2 52.5 40.1 -7 840 788 87.3
F 6z2.3 51.8 69.2 F 83.9 79.8 86.7
M 628 524 69.2 M 829 78.2 85
4 63.2 58.1 69.5 A 828 %8.1 858
M 65.9 Bl .3 M 81.8 7.2 84.6
I 68.6 6o.4 8.y J B2y 78.5 848



502

YEAR
OR

MONTH

N
1939
2930
1931
I93a
7933

934 .

1935

UZOowhy L-Ek;ga,s..:;

BEOmAY s.g:e.a-a“'&;

PRICES IN RECESSION AND RECOVERY
INDEX NUMBERS OF WHOLESALE PRICES (cont.)
* NON-DURARLE GOODS

‘perishable

and semi-durable)
Raw  Processed Total

108

100.0
85.2
64.5
50.9
534
65.4
74.2

g90.8
99-7
100.6
997
947.6
g99.0
101.6
102.7
1025
100.8
976
978

gb.2
93.8
g1.1
g2.0
Bg.4
85.9
81.2
81.6
82,0
80.0
767
732

361

100.0
9219
784
68.8
1.6
8oy
86.1

1015
100.6
100.6
100.%
100.2
99-7
100.9
101.0
100.7
999
o986
[11: 8}

97-3
96.5
954
g5.2
94-3
92.6

91.3
904
904
8g.1
873
8.8

469

100.0
89.1
727
61.5
64.1
744
812

1007
100.2
100.5
100.0
g8.y
99-4
101.0
101.6
101.4
100.2
g8a
977

967
054
93.6
g3.8
g2.8
89.8
86.8
86.8
86.9
85.8
829
8o.6

YEAR
OR
MONTH Raw
N 46
1929 100.0
1930 8g.2
1931 76.8
I933 67.8
1933 759
1934 823
1935 82.2
929
J_. .98
F 997
M 10§.1
A 102.4
M 100.6
J 1004
Iy 100.8
A 100.8
5 99.9
Q 993
N gB.2
D 975
1930
I 97.6
F 974
M g6.8
A 04.1
M go.5
J 887
Iy 870
A 86.1
s 850
o 83.0
N 831
D 82.6

DURABLE GOODS
Processed Total

176

100.0
94-3
872
8z.5
826
89.8
88.6

100.1
100.5
100.9
101.1
100.8
1006

100.5
100.0
997
994
g8.8
gi.8

g7.8
974
973
g6.8
959

03.8
9.7
92.2
g1.6
g1.t

90.4

o222

100.0
93.0
84.6
78.8
81.0
87.6
87.0

99.7
100.2
101.5
101.5
100.8
1006

100.5
100.1
99.8
994
98.7
985

978
974
973
g6.2
o4.6
93.2
g2.1
gL.2
90.5
895
8g.2
88.6
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APPENDIX IV
INDEX NUMBERS OF WHOLESALE PRICES (cont.}
NON-DURABLE GOODS

and semi-durable)
Processed Total

Raw

71.6
6g.2
68.9
63.0
65.8
6.3

Gg.2
63.1
61.3

599
6o.0

575

549
530
52.3
514
494
48.8
§o.7
518
524
502
49.1
464

45.0
43.7
45.2
46.3
51.1
54.6
611
EQ.2
59.5
579
584
EB8.2

839
82.6
819
8oy
790
719

779
778
76.9
76.3
759
738

2.2
7n.3
7.2
0.2
63.5
675
67.8
68.4
63.9
68.1
67.2
66.0

644
63.6
63.8
64.3
67.0
699
743
77
8.1
#8a

78
76.8

78.8
K hd
76.6
54
736
723
2.2
na
705
60.6
9.3
67.2

65.2
63.8
634
62.5
6o.7
T 5949
Go.g
616
Gz
Go.8

50.8
58.0

56.6
554
56.2
569
6o.p
G3.6
68.8
69.8
704
69.8
698
Gg.2

MONTH
1931

S UZOLAY T AR W

VZOwAY hEkE'ﬂH%

oy
-]
Y]
-

UZOuAS “EARaw

82.0
810
Bosy
796
778
46.6

754
751
74.8
786
781
ye.2

72.0
70.2
604
683
67.2
65.6
658
66.1
674
673
66.5
66.1

66.0
66.2
673
68.0
T4
6.1
Bo.6
81.8
828
827
84.2
818

DURABLE GOODS
Raw  Processed Total

897
894
8g.a
88,y
87.8
87.3
870
86.6
86.2
85.6
85.5
846

8.9
8ga
83
82.8
82,5
824

82.1
82.3
8z.0
81.8
819
81.7

8o.2
8o0.3
79-5
8o
79.7
8o.8
8z2.2
83.8
B4
858
85.9
86.4

.

503

878
87.2
870
86.3
854
847
B4z
83.8
834
82.6
82.2
815

o9
80.0
79.8
793
787
78.3
782
78.3
8.4
78.2
78.0
77.8

76.6
¥6.7
764
772
77.6
797
819
83.3
84.3
851
855
86.0
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MONTH

~
e
LY
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"
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PRICES IN RECESSION AND RECOVERY
INDEX NUMBERS OF WHOLESALE PRICES (cont.)

NON-DURABLE GOODS

(perishable

and semi-durable)
Raw  Processed Total

Goq
62.6
62.4
611
61.0
64.2

654
6g.1
71.1
6g.3
69.1
70.2

785
744
74.1
754
']5. 1
737
725
738
75.8
739
737
739

74-3
747
753
734
722
742

719
79-3
797
79-2
795
8o.3
804
81.8
83.0
821
8:.8
82.3

84.2
85.3
854
86.1
86.0
855
854
86.5
8y.2
87.2
87.2
L

86.5
85.7
84.2
841
825
827

707
725
73.6
718
749
737

742

766

78.1
#6.8
46.6
713

797
80.8
8o.7
81y
81.5
Bo.6

8o.a
L)
&1y
81y
81.6
820

814
81a
79.6
796
78.3
792

MONTH

1934

S L2ZOWALT “EAEW

UZ0uhyI “BAhZmw®

.
&

N Ry

o

™

.Raw

824
Big
B2.2
83.0
83.5
835
83.3
823
82.
8z.a
817
8:6

Bi.g
810
81.0
815
B2.0
823

81.6
82.2
82.5
8.2
84.2
840

828
82.9
83.0
83.»
8s.2
828

DURABLE GOODS

Processed - Total
88.6 870
8g.4 876
89.5 87.8
90.0 88.3
gL.2 894
904 88.7
8g4 87.9
8g.2 87.6
8g. 873
83.8 87
885 87.0
88y B6.9
88.5 86.7
88.4 86.6
884 86.5
83.3 86.
884 87.0
88.9 87.2
83.6 868
888 87.1
8.8 8.2
8B.o 86.8
88.8 874
858.8 87.6
88.9 87.3
88.8 813
88y 87.2
887 87.3
88.6 87.2
88.6 871



2Ot Ry

by
]
-]

WZO @ R~

PRODUCERS” GOODS
Prooessed  Total

Raw
114

100.0°
852
65.9
555
598
78
804

100.2
100.5
102.9
1019
099.2
999
102.0
101.6
101.0
99.0
a5.8
95-7

958
94.0
9.9
gL.0
88.8
85.3
B2.2
82.6
82.0
791
764
751

APPENDIX 1V
INDEX NUMBERS OF WHOLESALE PRICES (cont.)

304

100.0
g2
812
754
78
86.0
86.0

1014
10X.1
101.0
100.6
999
100.09
100.4
100.0
100.1
998
99.1
98y

975
968
959
95.6
949
931
91.3
go.6
89.7
88.x
87.6
868

78

100.0
88.5
73-2
649
68.4
78.6
8s.0

100.7
1007
102.0
1013
995
99-9
1012
100.7
100.5
994
974
g7.0

96.6
95.2
93.8
98.2
1.6
88.9
865

85.6

835
816

Raw
30
1000
93-3
78.1
637
624
7047
745

100.3

955
93.5
955
950
Bg.y
888
915
980
90.4
83.1

CONSUMERS' GOODS

505

Processed  'Total

262

100.0
933
814
=7
735
81.8
8756

100.7
100.1
100.2
100.8
100.1
100.4
101.2
101.1
100.6

gg.8

984
g8.a

975
970
g6.2
959
05-2
93.7
92.1
- g8
g2.2
g1.2
895
8.

292
100.0
93-3
80.7
7o.8
71.2
79-6
844

100.8
996
9g-1
g9.0
99-1
098

100.6

101.5

1005

100.9

995

g8.0
973
gb.o
96.5
95-2
940
91.7
g1.2
g2.1
1.6
8oy
86.9



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

FRODUCERS’ GOODS CONSUMERS’ GOODS
MONTH Raw Processed  Total Raw Processed  Total
931 ' : )
J 742 855 795 Bo.a 86.1 849
F 725 846 78.2 774 85.0 834
M 14 840 778 777 B4.2 82,9
4 69.8 82.9 76.0 776 83.1 8z.0
M 67.2 82.0 742 781 815 80.8
J 64.9 811 725 788 8o0.5 8o.2
I 64.3 8o.6 72,0 792 So0.8 805
A4 63.9 8oz 7.6 78.5 812 80,6
s 62.1 704 70.3 /7 789 - 8oy 8o.3
o 60.6 78.8 6g.2 78.6 80.0 49.8
N- 61.6 790 69.8 76.2 79.2 8.5
D 595 78a 68.3 744 il 76.6
1932
J 594 772 67.8 671 156 789
F 570 6.5 66.7 647 74,6 226
M 573 76.8 66.3 635 744 723
A 56.4 6.2 6.8 63.1 a8 7.6
M 543 5.6 64.4 63.1 7.2 70.3
7 53 74-8. 634 63.4 ny 70.0
I 55.1 745 64.3 63 722 704
4 564 749 65.1 628 7235 705
s 56.7 753 65.4 64.0 726 708
o 54.6 749 Gi4.5 641 ns 0.2
N 531 74.4 Gga 65.0 s 70.0
D 51.8 785 61.8 613 0.2 G685
1933
J 504 724 60.8 58.9 68.3 66.4
F 501 717 6o.x 55.0 67.3 64.8
M BIy 716 61.1 B5.0 7.4 64.9
A 5277 g 61.6 546 67.8 65.1
M 574 729 65.2 56.0 694 66.8
J Go.y %6.6 68. 60.2 705 6o.3
J 65.8 809 72.9 68.1 74.% 481
A 647 8z. 3.3 68.0 76.8 75.0
s 66.2 83.1 74.2 67.a w84 n6.1
o 65.9 837 743 66.3 789 762
N 66.2 837 745 679 784 762
D 66.1 83.9 n4.5 68.4 7.8 nE7
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APPENDIX IV 507
INDEX NUMBERS OF WHOLESALE PRICES (cont.)

zouhwuahamug uzou;un—.g;aqug

oy
.3

~RAREm-wE U

PRODUCERS’ GOODS CONSUMERS’ GOODS
Raw = Processed  Total Raw  Processed Total
67.2 8.2 757 700 790 712
6g.3 85.9 772 0.0 8o.3 78.2
69.4 85.9 7.2 6g.1 8o.8 u8.4
694 85.8 772 66.7 8o 716
69.7 B6.6 7 66.0 810 779
7.8 86.7 u8.5 208 814 9.3
723 86.2 789 715 815 795
75.8 86.3 805 72.8 829 8o.7
77.2 86.2 814 2.9 81.3 82.0
e | 858 8o.0 4.2 8.4 - BLp
149 858 So.0 758 83.1 810
76.4 86.1 810 721 B3.3 810
79.0 86.1 f2.3 73.1 85.3 82.8
79.9 85.8 827 v3.3 86.5 839
8o.3 857 828 0.6 86.7 83.4
814 85.5 83.3 74 87.7 844
By 859 835 70.5 876 842
800 85y 8257 1.2 874 844
7.0 85.5 820 70.8 87.2 83.9
So.2 856 828 70.8 88.5 84.8
Bo.z 859 829 70.4 890 85.2
806 86.5 8s.4 no4 8B.1 84.5
8o.2 8638 833 w2y B3 85.2
Bo.6 B6.8 835 2.0 Bl.9 854
815 86.1 836 7o0.5 B8.1 846
81.6 85.8 855 722 874 844
Bo.g9 85.4 83.0 6g.7 85.9 82.6
Bo.7 854 829 6g.7 86.0 B2
79.0 8.1 818 m.4 84.3 818
yo.5 85.3 821 5.9 84.4 82y



508

YEAR OR

MONTH

1929
1930
1931
1932
1933
1934
1935

1929

UZOME‘-(‘-«E:?AE“H‘-«&: MEQOUASER R M-

PRICES IN RECESSION AND RECOVERY
INDEX NUMBERS OF WHOLESALE PRICES (cont.}
GOODS DESTINED

Raw
26
1000
84.2
69.6
59-7
67.8
7747
791

974
100.5
105.5
108.2
100.4
100.1
100.5
100.8
100.3

993

978

g6.5

955
95-7
94.9
gL.1
86.2
84.2
812
796
779
756
759
76.1

GOODS DESTINED FOR
USE IN CAPITAL EQUIPMENT
Processed  Total

88
100.0
92.7
85.7
81.4
799
86.3
854

gy.8
100.0
100.8
101.1
101.0
100.7
100.5
100.2
100.1

114
100.0
go.§
819
726.1
770
84
839

99.1
100.1
101.9
1015
100
100.5
100.5
100.5
100.1

99.5

98,5

g8z

g6.8
964
959
g94.6
92.3
g0.6
Bg.2
B8.3
87.5
86.4
86.2
86.2

FOR HUMAN CONSUMPTION
Processed  Total

Raw
124
100.0
854
651
51.8
54.6
66.5
747

994
995
100.6
99.8
97.8
G9.0
101.5
1084
102.3
1004
978
974

g6.5
04.0
915
gR.1
35
860
815
819
Bz2.3
804
710
736

367

100.0
92.3
797
70.8
732
8z.0
86.9

101.8
100.5
100.5
100.2
997
09.8
100.7
100.7
1004
99.7
g8.3
gl.o

491

100.0
896
741
63.4
6.9
759
Bz.2

100.6
100.2
100.6
100.1
g9.0
995
101.1
101.5
101.8
100.1
g8.1
97.8

gb.g
55
g94.0
94.1
92

904
87.5
874
8r.p
85.9
B8s.7
815



APPENDIX 1V 509
INDEX NUMBERS OF WHOLESALE PRICES (coni)

GOODS DESTINED FOR GOODS DESTINED
USE IN CAPITAL EQUIFMENT FOR HUMAN CONSUMPTION
MONTH Raw  Processed Total Raw  Processed Total
I93r
J 75 88.3 852 721 845 798
F 744 882 849 69.8 834 78.1
M 743 879 846 69.6 Bzg 777
4 728 87a 837 68.7 817 46.6
M 40.9 86.8 829 66.4 8oa 748
J 6g.1 862 - Bz 649 = 792 73.6
J 6g.t 8;.8 81.8 64.7 9.2 8.5
A 681 85.4 81.2 63.7 79.2 732
.1 G7.3 852 8og Gs.0 28.3 . g
o 654 844 7949 6o.7 777 A
N 64.8 840 794 6o.7 772 708
D 64.1 8g.e 78.6 58. 5.4, 68.7
1933
I 64.2 82.2 779 55.8 739 66.8
F Gz.2 81.8 .1 559 780 65.6
M 612 Br8 76.9 53.2 729 65.2
4 Go.4 18 76.7 52.5 g 64.2
M 594 817 6.3 504 70.5 62
I 585 815 759 496 696 61.9
7 57-7 814 757 515 6o.9 62.8
¥ | 58.9 B8 wo.2 52.5 70.3 68.4
s 59.8 Sog 758 582 708 639
4] 59.3 80.8 75.6 51.1 70.0 62.6
N 582 Bo.5 752 499 69.3 61.8
D 575 8o.0 74.6 174 68.2 6o.t
1933
J 574 %86 .5 461 66.6 585
F 572 792 735 49 65.6 575
M 58.2 778 729 464 65.9 58.2
4 59.3 78.4 . 733 474 66.5 59.0
M 65.0 771 742 2.2 G8.8 62.5
J 69.8 783 26.2 &5.6 74 65.5
J Y] 795 783 62.1 75-3 702
A 740 8o0.7 79.0 Go.4 78.0 711
5 749 813 97 - GoB 794 79
o 743 823 8o0.4 598 793 714
N 751 B2.6 807 . . 50.8 789 Hig
D 750 83.3 8.3 59.6 78.0 70.9



510'

MONTH
1934

\n

“*EKEMH%‘ uzo«m-—.uamamné UZ0mhs ~EhRmw

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

GOODS DESTINED FOR
USE IN CAPITAL EQUIPMENT
Raw Processed  Total
754 846 823
759 860 83.5
765 86.2 83.8
779 874 819
48.9 8g.0 86.5
78.6 87.8 856
79-3 864 B4.6
79.6 86.0 84.4
H8.9 88 84.2
78.2 8s.5 83.8
778 85.5 835
418.0 85.5 83.7
78.3 852 836
78.1 853 83.6
771 853 83.3
717 8.2 834
78.8 85.5 83.8
48.5 858 840
774 854 B35
#8.0 854 83.6
79.1 853 83.8
81.2 851 84.1.
827 857 85.0
819 8;.8 849
81y 86.0 85.0
824 86.2 8y.2
Bay 85.8 85
82.7 85 8z.0
Bz.3 8.8 85.0
81 859 849

Total

72.6
742
744
73.6
737
752
75.8
778
793
n8.3
78
785

GOODS DESTINED
FOR HUMAN CONSUMFTION
Raw Processed
615 79.6
63.8 8o.g9
63.5 813
62.3 80.8
62.2 811
6.2 81.6
66.3 81.6
69.8 83.0
1.9 84
70.1 83.2
9.9 83.0
1.0 83.4
74.0 85.1
750 86.0
47 86.0
176.0 8.8
7597 8.9
743 864
3.3 86.1
714 873
744 3.8
744 875
742 877
144 88
748 87a
451 86.2
787 854
78.8 850
7.9 B34
746 856



YEAR OR

MONTH

1939
930
1931
1932
1933
1934
1935

1929

bzeusuuzmzmm‘g DZOvAS“RAZTm-

BUILDING MATERIALS .

Raw Processed  Total
28 86 114
100.0 100.0 100.0
92.7 950 943
822 85.9 84.9
734 794 776
1.3 825 822
83.6 89.6 88
821 894 870
99.8 100.7 100.4
100.8 100.7 100.7
1018 1005 101.6
101.4 1005 1015
101.2 100.4 100.6
100.8 100.1 100.3
100.3 100.2 100.2
100.2 100.3 100.2
9.8 100.3 100.2
993 100.1 99.8
978 99-7 991
916 99.6 99.0
g8.a 99.5 99.1
978 99.3 989
96.8 99-3 98.5
g6.0 935 977
944 975 96.6
922 959 94.7
a9y 94-2 935
910 938 928
90.0 g=8 92,0
&y 92.3 912
8y 911 904
877 90 898

APPENDIX 1V
INDEX NUMBERS OF WHOLESALE PRICES (cont.)

PRODUCERS' FUELS

Raw
6

100.0
961
845
84.1
822
g
98.5

101.9
1012
99.8
973
977
100.0
997
99.8
100,83
100.8
100.5
101.2

999
98.8
g68
962
g6.1
gba
g5.1
95.8
g6.6
957
92.7
92.7

511

Processed”  Total

15
100.0
95-1
83.3
87a
82.8
877

86.6

21
100.0
95-7
8¢.0
8.3
825
934
93-7

101.4

100.1

" g8.8

g8.1
oi.g
101.5
IOO.5
994
100.0
100.4
100.5
100.%7
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MONTH

193X
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PRICES IN RECESSION AND RECOVERY
INDEX NUMBERS OF WHOLESALE PRICES (cont)

BUILDING MATERIALS
Processed  Total

Raw

87.4
86.2

724

74.2
757
8o.2
84.9
86.5
87.8
87.9
898
go.9

go.o
8g.2
887
87y
87.0
86.2

8g.2
88.3
8.8
86.8
8g.8
851
84.0
83.5
8249
8z.1
817
81.2

8o0.3
793
=8.8
784
773
76.2
759
759
76.9
76.9
77
#6.8

76.3
46.0
76.5
76.6
.8
80.6

844
86.2
870
878
88.6
88.9

Raw

g1.8
9.5
86.3
83.5
83.1
79.8
793
818
83.5
83.3
85.1
B5.5-

794

930
935
939

*PRODUCERS’ FUELS

Processed

83.8

83.6

83.3
X
88.9
89.7
90.9

872
88.1

86
860

83.0

797
793
486
8oy
835
82
86.0
88.0
88.1
88.6

Total

905
89.6
85.83
824
823
797
794
82.5
" 838
84.0
8.5
844



APPENDIX IV 518
INDEX NUMBERS OF WHOLESALE PRICES (cont.)
BUILDING MATERJIALS PRODUCERS' FUELS

MONTH Raw  Processed Total Raw  Processed  Total
1934
) 85.0 8g2 . 879 94.0 884 g1.8
F 84.4 805 B8.1 94.2 87.3 915
M 844 89.6 88.1 _ 04.3 85.6 go.9
¥ | 84.8 8g.9 88.4 g6.3 8s5.3 g92.0
M 85.2 g1.1 8g.3 971 86.7 93.0
7 849 914 895 97-3 87.3 934
J B4.3 90.6 887 g8.0 887 94.3
4 8z.5 901 879 985 89 94.7
§ 824 8g.6 874 98.7 888 = o048
(4] 82.3 8g» 87a o8y 8g.a . 049
N 8z2a 8g.3 874 g8.6 88.4 94.6
D 817 894 87.0 985 87.5 94.1
1935
J Bog 89.3 86.9 98.4 86.3 g8.6
F 808 8g.3 86.7 986 8g.2 93.3
M 8o.g 8g.2 86.6 985 86.0 g8.6
A 810 88.6 86.3 97.6 860 g95.0
M 815 888 B6.6 078 86.9 98.5
I 8z.1 88.5 86.6 g8.0 83.8 942
J 82.4 886 B6.7 98.3 88.a 04.2
¥ | 829 888 870 977 87.6 93.7
§ Bz.9 89.5 876 970 86.0 92.6
o 8s.0 89.8 7.9 98.6 86.0 g3.6
N 83.5 89.7 87.9 100.5 86.6 94.9
D 835 896 8.8 100.8 85.7 95.2
1936
I B2.5 80.8 877 101.6 870 95.7
F 8z2.5 896 876 103.2 8.7 970
M 82.6 Bg.2 87.2 108.1 881 97-2
4 829 894 874 1007 89.4 96.2
M 829 895 87.6 100.3 89.2 959
I Bzg 89.8 88 r00.3 895 g6.1



514

YEAR OR
MONTH
N
1929
1930
931
1932
1932
1934
1935

1929

UZOmhuwghgmug DZOwh~ ~EhT -

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

FRODUCERS’ GOODS DESTINED
FOR HUMAN CONSUMETION
Foods Noo-foeds Total
Go 150 210
100.0 100.0 100.0
849 838 84.3
G2.7 65.3 64.0
485 55.9 523
52.8 63.3 58.0
66.2 743 705
849 736 78.9
094 102.9 101.2
100.2 102.1 1011
102.9 103.1 103.0
102.6 101.5 102.0
979 99.8 98.9
gB.g 100.0 g99.2
104.5 997 102.0
103.3 9g.8 101.4
1020 100.1 101.0
g8.6 99.3 g98.9
94.6 g6.8 95.8
g541 95-7 95-4
959 94.7 95-3
04.2 921 981
916 go.3 909
91.2 90.3 90.7

884 8ga 88.

844 B5.5 850
79.9 824 813
8.2 8o.3 81y
83.0 48.3 80.6
79.2 76.2 "7
750 74.8 749
787 729 734

CONSUMERS' 6OODS, PROCESSED
Foods Non-foods Total

100
100.0
o%.2
787
67.1
65.1
750
88.8

100.5
995
100.0
99
995
99-7
102.2
102.8
101.8
908
97-3
97.1

g97.0
g6.3
95.8
955
93-

919
894
904
92.0
g0.9
88.2
85.2

162
100.0
94.1
8.7
774
80.6
876
864

1050
100.4
100.8
100.6
100.6
100.9
100.1
99.5
996
99.7
99.2
98.9

978
975
964
g6.1
964
95-3
-5
930
924
91.3
90.5
8g.0

262

100.0
93-3
B1g
727
735
818
87.6

100.7
100.1
100.2
100.8
1001
100.4
101.2
101.1
100.6

908

o84

g8.a

975
970
g6.2
95-9
95-%
93-7
gz.1
.8
92.2
Q1.2
8.5
878



APPENDIX IV 515
INDEX NUMBERS OF WHOLESALE PRICES ({conl)
PRODUCERS' GOODS DESTINED

FOR HUMAN CONSUMPTION CONSUMERS' GOODS, PROCESSED
MoNTH = Foods Non-foods Total Foods Non-foods Total
931
J 2.2 71.9 720 849 87a 86.1
F 68.6 717 70.2 830 86.5 850
M 639 705 69.8 823 85.9 84.2
4 688 68.5 68.6 8oy 850 8.1
M 65.1 66.5 65.8 77.9 84.5 815
J 624 6.2 63.8 769 837 8o
] 6o8 655 63.3 777 833 803
A 6o 63.3 6z.0 284 83.7 81.2
s 573 61.6 59.6 774 833 8oy
4] 56.1 60.3 581 770 826 800
N 577 6o.5 592 755 822 792
D 543 595 570 733 8o.3 7.1
1932
I 539 58 565 709 795 756
F 516 58.3 55.1 6g.2 79.2 4.6
M 514 578 547 69.3 789 744
A 50.6 §6.1 585 7.6 788 3.7
M 475 54.3 51.0 658 777 2.2
J 467 52.5 498 65.2 773 Ty
J 498 528 514 674 753 722
4 503 554 580 679 764 725
§ 494 578 538 675 76.9 726
o 459 563 51.3 65.7 770 8
N 438 54.6 495 6512 766 71.8
b 414 53.2 476 636 759 702
1933
7 4L 521 469 615 748 68.3
F 420 509 46 Go4 733 67.3
M 449 519 4886 6o.3 731 674
A 470 52.3 49.8 620 728 67.8
M 532 58.2 558 64.8 735 694
J 54.9 63.6 595 65.6 76.6 ng
J 617 69.6 65.8 63.0 800 4.3
A 59.0 718 65.3 6718 B4.5 76.8
s 584 722 5.5 68.3 87.3 78.4
0 55.6 721 64.3 685 88.1 789
N 550 u2.6 64.2- 67.6 87.9 8.4
b 534 732 68.7 657 87.9 776
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MONTH

1934
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PRICES IN RECESSION AND RECOVERY
INDEX NUMBERS OF WHOLESALE PRICES (cont.)

PRODUCERS’ GOODS DESTINED
FOR HUMAN CONSUMPTION
Non-foods Total

Foods

564
59.6
59.7
585
59.6
634
G5.2
729
7o
731
735
710

82.5
84.1
871
88.8
872.8
84.0
814
B4.9
859
85.2
810
820

825
82.1
80.6
8oy
770
779

746
6.2
n6.2
757
74-5
74.6
746
4.2
7349
73.1
730
782

737
75-3
73.6
70.5
753
733
734
729
72:5
74-3
76.3
6.2

75.8
751
749
747
74-3
747

65.9
68.3
68.3
67.6
675
6g.2
70.2
786
754
78k
731
750

779
78.6
78.9
791
8o.a
78.3
772
785
78.8
79-3
78.5
78.9

%60
784
777
746
5.6
76.2

CONSUMERS' GOODS, PROCESSED
Foods Non-foods Total

67.3
794
na
71.2
724
742
750
784
8o.8

790

791

798

4.3
874
87.9
90.0
893
876
874
g0.3
913
Q0.0
8.8
90.9

8g.3
88,

850
84.9
815
1.8

891
889
88.7
88.3
88.3
876
870
870
B2
87.0
864
86.2

86.0
857
857
85.7
86.0
870
869
86.9
86.8
8.3
870
87.0

870
86.7
867
86.9
868
By

90
Bo.g
80.8
804
1.0
81.4
815
829
84.3
834
831
83.3

85.3
86.5

879
876
874
87.2
88.y
8g.0
88.1
88.3

asa
B7.4
Bs5.9
86.0
843
844



APPENDIX IV 517
INDEX NUMBERS OF WHOLESALE PRICES (cont.)

’ CROPS \

YEAR OR Raw Raw Raw, ’

MONTH  producers’  consumers’ total Processed Total
N 52 17 49 151 200
I929 1000 100.0 1000 100.0 100.0
1930 790 914 82.3 na 378
1931 55.6 64.6 580 798 705
1933 42.1 530 44.9 706 59.7
1933 53.2 5567 539 774 674
193¢ 2.6 - G2.6 69.9 881 8o.4
1935 763 562 709 go2 819
1929 _

J 101.8 94.5 098 101.5 1008
F 104.0 anb 100.6 101.1 100.9
M 204.4 Bg.2 100.3 100.1 100.3
A 100.4 go.1 976 g9g.8 g8.5
M g2 92.3 95.2 g8.a g6.9
I 956 975 _ gbax o8.2 974
J 1006 99.7 1004 1005 1004
A 100.% 110.9 10%.1 101.2 101.9
s 102.0 1117 104.5 010 102.5
o 101.2 1o 108.8 1009 102.¢
N 965 1047 98.7 99.7 952
D b4 1018 979 99.3 g8y

1930
) 942 97.6 g5.2 g8.2 o6.9
F 8g.5 96.8 915 910 o4-7
M 85.9 gb.o 83.6 955 ge.6
A 875 103.9 92.0 95.6 94.1
M 85.5 105.9 or.1 04.7 03.%
7 795 104.8 86.1 031 go.a
I 75-7 90.8 797 915 86.5
4 6.3 80.6 71.5 go.6 Bso0
h) 726 851 =6.0 83.8 83.4
o 406 88.1 5.4 879 82.6
N 68.3 7o 20.6 87.0 8o.1
D 657 68.0 66.3 86.2 vk



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

r CROPS )
Raw Raw Raw,
MONTH  producers’  consumery’ total Processed Total
Ig3r
J 64.7 69.3 66.0 848 767
F 64.4 65.0 64.8 84.2 76.0
M 63.7 65.4 642 83.8 5.5
A 6z2.3 66.9 63.6 83.2 49
M 60.1 684 Ga2.3 819 786
I 575 67 Go.2 810 7%.2
I 55.6 65.2 581 8o.4 no
4 404 63.1 529 786 67.8
S 47-8 63.0 51.6 770 66.2
o 46.8 6o.3 504 46.5 65.4
N 499 578 51.8 #6.8 66.2
D 471 554 494 748 64.0
1933
J 468 545 489 785 63
F 46.1 54.1 483 8.1 6z.5
M 450 54-7 477 724 61.9
A 44.0 558 451 %4 612
M 413 55-% 452 700 594
J 88.2 56.8 43-1 69.0 58.0
J 501 556 435 68.7 58a
4 429 51.6 452 69.6 593
s 434 530 461 70.9 604
o 40.6 50.0 432 70.1 58.8
N 391 479 41.6 691 574
D §7.9 478 40.6 68.1 56.4
1933
J 38.7 473 q1.2 66.6 559
F 88.4 46.2 405 654 549
M 416 419 433 66.4 56.6
4 45.3 497 465 67.3 584
M 52.9 473 515 704 624
J 56.8 519 55-6 74-2 664
J G6.0 69.6 66.9 82.1 56
4 Go.8 645 61.8 868 76.1
s Go4 Go.o 6o.g 86.1 75.2
o 578 559 574 85.6 736
N 6o.0 549 58.6 85.3 74.0
D 6o.5 56. 596 84.7 742



APPENDIX IV 519
INDEX NUMBERS OF WHOLESALE PRICES (cont)

[ —CROPS$ ¥
Raw Raw Raw,
MONTH  producers’  consumers’ total Processed Total
1934
J G3.8 63.6 63.8 Br.g 6.5
F 66.2 68.6 66.8 86.9 784
M 65.7 679 66.3 87.2 784
A 63.8 637 63.8 86.8 770
M 64.8 634 64.5 865 772
I 70.9 654 6g.1 87.6 20.8
I 736 614 70.3 877 804
4 8o Go.g 753 8g.2 B3
5 814 6o.o 757 89.7 837
o 79.7 61y 74.8 89.3 83.1
N 806 586 4.6 Bg.4 831
D 828 55.8 955 gos 83.9
1935
7 o 564 743 89.8 8g.2
F 806 56.3 739 898 83.x
M 781 547 mnyg 89.6 820
¥ | 806 5.2 4.4 go.6 83
M 792 56.7 7.1 go.6 83.2
I 5.0 59.8 0.9 89.6 816
T 73.8 56.8 6g.3 89.3 808
4 y2.2 52.3 66.9 Bg.2 708
s 726 521 672 90.4 8o.5
[v] 748 529 68 91.2 Biy
N n2.8 570 685 g1.o 45
D 76 568 676 g1.o 81a
1936
I 72 557 68.2 83.5 799
F 728 567 68.0 87.2 790
M .8 59.0 68.3 853 78.0
.| 72.4 Gog 6g.3 85.3 %8.5
M %0.9 666 6g.8 845 783
J 723 716 736 845 799



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

’ ANIMAL PRODUCTS
YEAR OR Raw Raw Raw,

MONTH  producers’  consumers’ total Processed Total
N a2 10 42 109 151
1939 100.0 100.0 100.0 1000 100.0
1930 815 g8t 85.6 0.7 884
931 £8.2 820 665 745 70.9
1933 430 62.0 496 6og 559
1933 423 50.2 482 61.8 558
1934 48.8 1.5 56.9 n%.3 65.2
T935 746 78:3 760 840 8o4

939
I 99.2 100.1 9.6 1012 100.4
F 975 101.3 98.g 100.8 90.6
M 1039 966 1004 : 10L5 1014
A 106.6 048 102.4 101.1 1016
M 102.3 gb.1 100.2 100.4 100.2
J 108.1 974 101.1 300.3 100.6
J 105.9 6.9 102.9 1016 102.1
A 104.8 g8.g 102.7 101.5 102.0
M 0.0 100.6 100.9 1012 1010
o o8 10%.3 978 99.0 984
N 897 107.2 959 968 96.3
D 8g.5 108.0 g6.a ob.3 gb.1
Ig930
¥ 985 102.2 967 957 ob.1
F 930 . o986 950 g5.1 5.1
M 914 935 92.2 945 935
4 8g.0 937 90.7 941 925
M B6.o 871 864 g2.4 8g.4
J 815 874 83.7 90.7 876
7 757 8.9 796 833 84.3
A 774 gz.2 825 892 86.2
s 9.6 94-1 847 005 8749
o 740 950 814 Bg.0 855
N 69.8 979 796 859 8g.1
D 68.5 go.1 %60 8s3 L0



APPENDIX IV 521
INDEX NUMBERS OF WHOLESALE PRICES (cont.)

’ ANIMAL PRODUCTS -
Raw Raw Raw,
MONTH  producers’  consumers’ total Processed ‘Total
1931
J 674 B34 730 80.8 -3
F 62.6 8o 68.8 79.0 744
M 642 814 703 784 748
4 636 805 69.6 764 734
M 58.3 799 658 787 70.2
] 569 810 65.4 724 69.3
I 586 832 G7.2 732 %04
A 614 829 689 74.5 g
S 6.0 8s. 65.7 739 70.2
[¢] 5% 849 63.9 72.9 G689
N 5LR 82.1 6z.0 no 67.0
D 478 Bo.7 59.3 68.3 642
1932
I 48.2 65.7 543 65.8 Go.7
F 45.2 611 508 Gsn 584
M 453 597 50.3 64.6 58.3
4 432 597 490 62.5 555
M 392 597 46.4 59.8 538
I 40.6 58.8 469 584 53-8
] 462 594 508 597 55.7
A 46.3 [T 515 . Gog 564
5 465 . 62.6 521 bo.9 569
o 417 64.8 4938 599 554
N 8.6 68.4 49.0 588 54.5
D 353 619 446 573 517
1933
J 844 561 420 558 499
F 855 49.0 403 554 487
M 375 478 41.1 55.3 490
4 372 478 409 55.8 493
M 446 526 474 593 540
7 47.4 579 509 61.7 56.8
7 48.8 T . 531 63.7 59.0
4 4572 64.6 533 656 o2
s 476 65.8 539 674 614
o 452 671 529 G797 6ro
N =3 78 52.6 673 6o.7
D 405 70.1 510 654 589



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

L ANIMAL PRODUCTS -
Raw Raw Raw,
MONTH  producers’  consumers’ total Processed Total
1934
J 42.8 68.9 3% 66.8 60.1
F 478 65.0 536 69.6 G2.5
M 48.0 63.6 535 70.6 6s.0
A 485 629 58.6 69.8 62.6
M 475 62.6 52.9 70.8 62.9
J 473 o2 55-3 715 64.3
I 470 741 565 it 619
4 507 764 59.6 74.0 676
s 56.5 714 63.8 76.4 7.7
o [ F) 78.9 Go4 741 68.0
N 49.9 29.3 Go.x 73.6 67.6
D 52.9 79.1 62.0 .8 68.
1935
7 64.7 807 70.3 787 755
F 634 Bi.2 729 8238 78.3
M 729 77 744 B2y 790
A 74.2 780 5.6 83.9 8o.2
M 754 8.0 46.3 83.3 8oz
J 45 76.7 754 82.6 793
J 729 770 742 82.3 789
4 79.0 787 79.0 857 B2.8
5 79.3 784 19.0 86.6 83.2
o 7.0 78.0 774 854 819
N 752 488 765 855 816
D 78.2 7.9 781 870 830
1936
J 79.6 5.8 u8.3 86.6 82,9
F 794 784 792 854 826
M 715 715 755 83.6 So.0
4 771 708 749 834 798
M 726 1.1 721 8o.2 76.6
J 78.2 ) 72.8 80.8 w13



YEAR OR
MONTH

N
1929
1930
193r
1932
1933
1934
1935

1939

b2ouANwRARW~f UZOUAN NRAR N~

INDEX NUMBERS OF WHOLESALE PRICES (cont.)

APPENDIX IV

r

" Raw

METALS

1

producers’ Processed Total

19
1000
878
746
65
733
818
832

g6.6
o8.5
103.9
102.9
100.3
1004
100.4
100.5
100.4
99.9
98.9
g8.2

977
97.6
o6.7
03.1
88.6
873
84.9

B33
80.6
8o0.7
Bo.8

105
100.0
93.1
869
83.2
82.1

884

874

100.1
1004
101.2
1014
101.0
100.9
100.6
100.0
99.8
994
985
984

97.!
96.7
96.6
g6.o
94.9
983
92.4
gi.1
90.5
89.7
395
89.5

124
100.0
4920
843
795
8o.3
86.9
86.6

99-4
100.0

101.8
101.8
100.8
100.8
1005
100.1
100.0

99.5

g8.6

984

978
g6.9
g6.7
95-4

93.6
92,0

89.6
89.0
87.8
876

87;?

523

NON-METALLIC MINERALS

Raw Raw
producers’ consumers'
13 3
100.0 100.0
95.5 038
81.3 101.3
f1g 98.5
788 nb
] 80.6
92.0 8g.2
101.%5 1006
100.5 101.5
99.2 101.8
973 977
979 96.9
100.5 977
100.1 988
100.0 998
100.2 100.5
100.5 101.2
100.5 101.2
101.0 101.2
99.5 101.2
983 101.2
g6.3 101.2
gb.g 100.1
gba gb.e
95.6 952
o5.8 g6.1
95.6 977
96.3 989
95.0 99.6
90.7 99-5
go6 995

Raw,
total

16
100.0
gb.1
849
84.8
811
gL.0
915

1016
100.7

997

975

g7.8
100.5
100.0
100.0
100.3
1006
100.6
101.1

99.9
989
971
469
g1
955 -
gb.o
g6.o
96.8
959
9.3
g2.2



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

METALS J NON-METALLIC MINERALS
Raw Raw - Raw Raw,
MONTH  producers’ Processed  Total producers’ consumers’  total
931 .
I 797 88.7 86.8 900 9.7 91.6
F 787 885 86.4 898 g8 014
M 78.6 88.4 86.3 83.4 98.1 86.0
4 77.6 879 857 804 g6.4 83.1
M 75.8 874 849 8o0.0 97.8 83.0
J 738 86.9 84. 757 993 798
T na.q 86.8 841 %4.0 1005 78.8
4 484 B6.4 83.7 779 108.2 8z2.2
s n28 B6.3 83.5 Bo.2 105.5 84.5
o 7.8 85.6 826 9.8 105.4 84.3
N 70.8 85.4 82.3 8z.3 ' 105.4 86.2
D Ga.9 85.0 819 820 105.5 861
1932
J 40.2 B4.2 813 8138 105.6 86.0
F 68.2 83.5 Bo.s 817 105.1 85.8
M 671 8s.6 8oa 810 100.1 844
A 66.2 83.3 79.8 Big 954 84.3
M 65.2 832 795 Ba.g 954 B4.5
J G4.4 83.z 5.2 8s3.2 g5.1 845
7 63.3 Bg.a 78.9 83.2 04.2 8g.1
4 64.3 83.3 70.8 8z.9 95.8 851
L] 66.0 B2.6 2g.1 82.3 977 8z0
o 65.3 Bz.g 78.9 8z.8 98.8 85.2
N 64.2 824 786 820 g99.0 85.0
D 63.5 83.2 78.3 8o.1 g8.8 83.4
1933
I 63.5 80.6 77.0 76.4 98.8 803
F 63.4 81 i 8.7 g8. 782
M 64.5 79.8 76.6 78.0 984 774
4 65.2 8o 274 .8 g0.6 751
M 0.2 79.8 7.8 70.1 87.2 781
J 747 80.6 794 708 85.6 784
J 78.2 81.6 Bo.g 754 869 75
A 79.2 82.4 818 8.3 88.3 8o.0
s 80.6 83.% Bz.y 84.1 914 854
0 nob 839 8s.x 90.4 911 go.6
N 801 841 83.3 90.7 TR 9.9
D 798 847 837 9t.1 go.9 gLo



APPENDIX 1V 525
INDEX NUMBERS OF WHOLESALE PRICES (cont.)

METALS S NON-METALLIC MINERALS

Raw Raw *© Raw Raw,
MONTH  producers’ Processed  Total producers’ consumers’ |, total
7934
J 798 874 859 890 o 89.4
F 79.7 88,6 865~ 8g.2 go.8 Bg.6
M 8oz 88.6 86.8 892 908 89.6
4 814 894 87.7 907 874 9o.1
M 824 90.9 8g9.1 g1.3 84y go.2
J 8z2.3 89.6 880 913 86.0 go.6
J Bz.5 88.3 871 92.1 88.0 914
A Be.p 882 87.0 92.4 Bg.4 _9ro0
s S22 88a 86.8 9.5 go.g9 gz.8
(4] 8=z.1 88 86.6 92.5 918 924
N 1.8 87 864 g2.2 0.9 g2.2
D 820 87.6 864 g2.0 g0 g9z2.0
1935
7 822 87.5 86.3 92.0 03.1 92.1
F 81g 87.3 86.2 gz.2 2.1 922
M 818 87.8 86.2 g2.2 go.8 920
A 825 8.2 86.2 915 84.5 904
M 83.3 878 86.8 916 81.7 go.0
I B3.2 83a 87.0 sl 82.8 go.4
J 819 87y 864 R 86.1 go.8
A 824 878 86.6 91.4 88 9.8
] 8.1 B7.6 85.6 go.0 go.8 go.1
o B3 865 862 91.3 92.2 91.5
N 86.1 87.6 87.9 98.6 92.9 93.6
D 857 876 872 93.7 92y 93.6
1936
J 84.7 879 87.2 949 019 045,
F 84.8 878 874 o064 92.3 o5.8
M 850 87.6 870 96.6 g2.% 95.9
4 85 87.6 870 94.9 Bo4 940
M 849 872 86.8 94.7 85.6 931
J 844 87.2 86.7 947 860 033
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YEAR OR
MONTH
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PRICES IN RECESSION AND RECOVERY
INDEX NUMBERS OF WHOLESALE PRICES (cont.)

NON-METALLIC

——MINERALS—
Proc-
essed Total
04 110
100.0 100.0
95-3 956
84.6 847
851 8r.0
8.4 824
88.5 89.6
874 Bg.2
100.8 101.2
09.4 100.0
9838 992
100.5 99.2
101.0 99.7
102.4 101.6
100.9 100.6
99-1 994
g99.2 g9.8
994 100.0
99.8 100.1
994 100.2
0.5 99.1
o8.3 98.5
971 971
970 970
g8.6 976
96.4 g6
94.6 052
93.9 4.8
948 95-7
93-2 94.4
ge.8 9.3
go.2 gL.1

ducers’
32
100.0
g2.6
78.8
757
767
87.5
88.6

99.7
99.8
101.0
905
9f.9
100.8
100.3
100.2
100.3
100.2
99:9
100.0

sumers’
3
100.0
98.8
101.8
985
91.6
89.6
8g.2

101.6
10L6
10L.5
977
96.9
977
8.8
90.8
100.5
101.2
101.2
101.2

1018
101.2
101.2
100.1
962
95.2
g6.1
977
9.9
0996
995
995

Raw,
total
35
100.0
93-3
81.3
78.3
784
875
88.7

59.9
_100.0
101.0
99.2
98.7
100.3
100.1
100.1
100.§
100.3
100.0
100.1

g9.1
93.5
o6.9
95.6
93.5
g2.8
g2.1
gz
gz.2
90.7
88.4
88.3

ALL MINERAL—————————
Raw pro- Raw con-

Processed ‘Total
199 234
100.0 100.0
94.0 938
86.0 84.5
84.0 8z.2
B2 813
884 88.2
875 87.0
100.4 100.2
100.0 100.0
100.8 100.5
101.1 1004
101.1 100.2
101.5 101.2
100.7 100.5
99-7 998
g99.6 go8
99-4 99-7
990 994
93.8 99.2
g7.8 gB.2
973 977
96.9 o6.9
965 g6.1
g6.5 955
94-7 Mo
93-3 9%.9
ge.2 g2.2
92.3 92.3
gL.2 g1.0
90.6 899
89.8 Bg.4



APPENDIX IV 527
INDEX NUMBERS OF WHOLESALE PRICES (cont.)
NON-METALLIC '

——MINERALS— ALL MINERALS————
Proc- Raw pro- Rawcon-  Raw,
MONTH  essed Total  ducers” sumers’ total Processed Total
1931
1 894 90.4 86.1 9.7 875 8g.0 8.5
F 88.a 895 85.6 98.7 874 88.4 88,0
M 85.8 85.8 816 g8.a 835 873 86.1
4 83.5 8.3 793 964 813 862 84.5
M B3.2 83.2 781 97.8 80.4 85.7 84.0
I Bea 811 749 99.3 77.8 850 826
J 819 Bo.6 n4.0 101.5 27.1 84.9 824
A 840 83.2 76 103.2 79.2 854 - 835
5 84.3 84.5 774 105.5 8oy 855 83.9
o 844 84.5 76.6 1054 799 85.2 83.5
N B5.1 B5.6 7149 105.4 81.0 85.3 839
D 83.3 8.6 74 105.5 80.6 84.3 851
1933
I 8s.3 84.p 715 105.6 80.6 83.9 8238
F 826 840 76.6 105.1 9.9 83.2 821
M 82.8 83.5 757 100.1 78.4 83.4 814
A 8z.0 847 759 954 781 840 822
M 85.9 85.4 757 954 780 845 824
J 86.5 856 754 95-1 777 B4.7 824
J 872 86.3 756 942 T 84.9 B25
A 86.4 85.8 75.8 g5.8 78.0. 84.7 82.5
s 8.0 85.0 4#6.0 974 %86 83.7 82.a
o 85.5 85.4 758 .g8.8 u8.4 837 82.
N 854 85.3 753 99.0 779 83.7 8.8
D 84.3 839 737 g8.8 76.6 832 8o
1933
J 82.1 Big T4 g8.8 4.5 813 793
F 8o.8 79.6 69.8 98.8 %81 Bo.8 78.2
M 801 789 6938 984 73.0 799 777
a4 800 77.8 69.3 go.6 71.8 8o0.5 T74
M 79.8 770 70.2 87.2 72 79-9 778
J LR | 79 2.8 85.6 8.9 809 78.6
J B3.8 810 y6.5 86.9 a7 Bz.p 810
A 83.6 82.0 787 88.3 ~9.8 83.0 820
§ 86.2 8.8 8238 g4 838 84.5 84.2
o 88.2 Bg.3 86.3 911, 86.9 8.7 86.0
N 835 8g.5 86.8 gI.1- 87.a 85.9 864
D B8.7 89.8 86.8 9.9 87.2 86.4 867
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PRICES IN RECESSION AND RECOVERY
INDEX NUMBERS OF WHOLESALE PRICES (cont.)
NON-METALLIC

~—MINERALS——

Proc-

essed Total
88.9 8g.2
88.4 88.8
87.6 88.5
87.3 886
88.1 8g.1
837 895
894 903
893 90.4
8g. go.6
8g.2 go.6
887 go.3
88.2 89.
874 8g.2
874 89.4
86.6 891
87.0 8g.2
87.0 88.5
87.6 88.6
88.6 8g.4
885 895
88.0 89.3
87. 883
870 8g.0
87.3 go.1
874 go.1
87.3 904
87.8 91.8
88.0 g1.5
889 91.1
88.7 Q0.7
89 90.9

ducers’

856
85.7
85.8
872
88.0
88.1
884
83.6
88.5
88.5
88.3
882
88.6
88.3
88.3
88.3
88
88.4
88.5
880
88.0
Br4
88.6
go-7
go7

ot.0
92.0
g2.1
g1.1
90.9
go.8

gLo
go.8
go.8
874
84.7
860

88.0

894
9o.9
ns
91.9
g2.0
8g.2
ge.1
ge.1
go.8
84.5
81
82.8
86.1
88
go.8
gz.2
92.9
93.7

a9
9.3
g2.2
894
85.6
86.0

ALL MINERALS——————————————
Raw pro- Rawcon- Raw,
sumers’  total

86.2
86.2
86.3
87.2
87.5
879
884
88.7
88.8
88.g
88y
88.6
88.7
B8y
88y
B8.5
877
87.6
879
379
88.0
87.7
8g.1
909
909

gL.2
92.0
g2.1
909
504
90.3

Processed 'T'otal

88.1
88.5
88.2
885
898
8g.2
88.g
8.7
885
884
88.2
879
875
874
87.0
87.2
874
876
88.3
88.0
879
874
86.8
87.5
875

872.6
879
872.8
88.a
87.9
88.0

874
878
876
88.a
8g.0
884
88.6
88.7
886
88.5
88.3
88a

81.9
8749
875
87.6
87.3
87.6
88.2



N

1929
1950
1931
932
1933
1934
935
1929
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APPENDIX IV
INDEX NUMBERS OF WHOLESALE PRICES (cont.)

——FOREST FRODUCTS—
YEAROR  Raw
MONTH producers’ essed

18
100.0
90.5

788

66.0
T4
8.7
81.5

Proc-

Total

41 59
' 100.0 100.0
96.5 939
86.5 2.9
7849 733
77 714
Bg.2 854
By.7 8z
1009  100.%
1008 100.7
100.5 10L.2
1001 100.7
100.2 100.7
106.0 100.4
99.9 100.1
99.8 100.1
999 99.8
997 994
994 936
g8.8 978
98.6 g8.0
98.4 97.8
98.3 974
o8.0 6.8
97.8 95.4
975 94-5
gtz 933
gb= 92.5
g 92.0
95-5 91.2
933 go.0
92.3 888

YEAR OR CAN FARM

N

1939
1930
1931
1932
1933
934

1935

1939

529
RAW AMERICAN
OTHER  FARM PRODUCTS
THAN RAW Ani-
AMERI- mal
prod-
MONTH PRODUCTS Crops ucts
6ol 87 37
100,0 100.0 100.0
92.1 841 86.3
Bo.p 59-3 674
733 413 5o
749 540 4940
83.2 706 ~584
85.8 724 786
100.9 993 994
100.5 997 98.6
100.8 99.1 1013
100.4 gb.5 108.2
999 939 100.2
100.2 954 101.3
100.6 100.5 1031
100.4 1034 102.7
100.4 105.2 100.7
998 1047 o976
g8y 998 95-8
g8.2 100.2 g6.2
978 973 96.7
96.7 93:1 95-%
958 89.9 921
958 938 9.y
943 931 864
926 88.0 84.3
1.0 809 804
904 79-5 83.6
go.s n8.3 86.1
890 771 83.0
87.5 7.1 S1a
865 616 7.2

U'Zoaahwughgmug WZO0vm e~ AR~



530 PRICES IN RECESSION AND RECOVERY
INDEX NUMBERS OF WHOLESALE PRICES (cont.}

OTHER
——FOREST PRODUCTS—— THAN RAW  RAW AMERICAN
Raw Proc- C:Nm;;:m FARM, monﬁ-
MONTH producers’ essed Total MONTH PRODUCTS Crops mai
931 Ig3r
J 842 goo 874 J 8ga 676 738
F 83.3 894 86.8 F 841 66.5 694
M 8z2.5 895 86.5 M 829 66.1 s
4 804 894 355 4 816 65.7 707
M 794 88.2 844 M 805 642 66.9
J 78.5 878 83.8 I 798 61 66.3
J 76y 85.6 82.3 7 701 594 68.1
4 764 857 817 A 793 541 69.9
s 76.2 840 Bo.6 § 789 524 66.5,
(2] 52 831 597 ) nByg 50.7 64.8
N 744 8a2.7 79.1 N 78.8 52.0 62.9
D 4728 824 78.3 D 76.8 490 Go.3
1932 1932
J 711 811 46.9 J 754 48.8 (19}
F 694 Boj 51 F 749 48.2 514
M 69.2 Bo.6 754 M 74:5 475 513
4 631 Bo.2 749 A 740 466 500
M 665 797 741 M 730 444 475
I 63.0 79.6 728 J 2.4 42.2 48.2
J 63.0 78.9 724 J 725 425 523
¥ | 6z2.0 w89 72.0 A 729 443 B2
§ 624 785 720 s 733 448 530
o 64.2 =6y 7.3 o i % 421 KO.T
N 64.0 765 mn.1 N 721 40.7 50.0
D 631 w62 706 D ne 394 453
1933 1933
J 629 751 69.8 7 695 402 429
F 63.5 5.0 700 F 68.6 306 41.0
M 64.5 754 no.8 M 68.6 428 419
4 65.1 74-3 704 A 68.7 46.7 ns
M §6.0 n4.6 71.0 M 0.4 526 48.2
J 719 768 747 J 72 571 512
J 78.6 So.7 799 J 766 68.3 535
A 1.2 8s.4 8.5 4 78B4 6y.2 54.0
S 81.6 84.5 83.3 s $o0.1 Gog 54-4
o 835 848 842 o 80.B 577 53.7
N 86.6 849 856 N 808 592 533
D 884 84.9 86.4 D 80.6 6oa 516
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APPENDIX IV

INDEX NUMBERS OF WHOLESALE PRICES (cont.)

~———FOREST PRODUCTS—

Raw

88.2
872
874
874
87.4
87.3
86.7
837
83.7
B8g.8
Bs.5
82.6

809
B1.0
- 8o
Bo.4
80.6
1.6

8z.0
82.6
8z.3
82.3
820
82.0

80.8
808
8o0.9
81.6
81.6
Bi.g

Proc-

858
86.3
86.3
86.3
86.3
86.1

+ Total

868
B6.7
86.8
- 86.8
86.8
£6.6
857
Bg.x
84.1
B4
839
835

827
82.5
82.2
82
Bz.a
82.2

Bz2.4
8z2.9
83.3
834
83.2
8s.0

829
8s.0
830
83.4
834
834

OTHER

-

b3t

THAN RAW RAW AMERICAN

AMERI-
CAN FARM

MONTH PrRODUCTS Crops

193¢

DZO b Ay~

Iy
b
LY

b By~

A DZO0wha ™~

193

ARy~

815
825
82.q
826
832
834
854
84.0
846
84.0
83.9
84.0

8g.0
854
85.3
85.5
85.6
85.5
85.8
86.0
8.3
86.4
86.9
87.1

86.6
86.3
85.5
85.3
844
8.5

FARM PRODUCTS
Ani-
mal

64.5 b2.3
67.5 54.2
66.7 54-3
63.8 545
644 53.8
69.6 57.0
w9 583
n6.2 61.8
4267 66.3
759 625
75.9 Gz.2
76.9 64.0
75-5 728
758 756
732 773
76.6 78.9
751 793
72.6 78.4
70.9 770
68.7 By
68.8 81.6
70.3 796
70.1 786
68.9 8o.4
6g.1 80.6
6g.1 8:.6
8.9 77
705 7%
705 74-3
753 75-1
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YEAR OR
MONTH

N

I929
1930
x93z
1932
1933
193¢
1935

1929

D20 vy e B

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

r

Raw

producers’

51
100.0
809
575
438
49}
63.1
78.2

100.8
100.6
104.1
108.5
99.0
99.2
108.5
102.5
101.4
g97.8
93.0
934

94.4
914
88.6
884
86.0
81.2

76.3
7.8
172
785
0.0

679

FRODUCTS OF AMERICAN FARMS

Raw

consumers’

23
100.0
95.6
778
575
56.9
67.1
695

g6
95-5
91.8
90.1
92.7
g6.6
g8.2
104.5
106.4
108.5
108.8

109.0

108.2
1006
g6.8
101.1
g8.1
g8.1
g1.0
ga
945
g5.6
g8.1
83.9

Raw

tol.al'
74
100.0
85.3
63.5
476
515
64.3
756

994
99.1
100.8
99.6
7.2
985
102.0
103.2
102.9
101.1
978
g8.2

971
94.2
gt.t
92.3
89.7
86.2
80.8
81.7
Bxg
80.2
769
2.6

Processed

225
100.0
g1.6
776
66.2
704
81y
8g.1

101.2
100.5
100.6
99.9
99.1
992
1012
101.5
101.2
100.0
98.3
978

g7.1
gb.2
g5.-2
95.0
98.5
92.0
90.0
go0.1
899
88.7
86.8
84.9

Total
2099
100.0
888
715
gB.2
622
4.2
83.3

1004
999
1004
99-7
g8.2
g8.8
10015
10%.1
1019
100.4
g8.0
979

g7.0
95-3
93-3
93.7
oL8
89.5
86.0
86.5

8.0
Bz.5
79.6



APPENDIX IV 533
INDEX NUMBERS OF WHOLESALE PRICES (cont.)

r PRODUCTS OF AMERICAN FARMS™—————
Raw Raw Raw,
MONTHE  producers’ consumers’ total Processed Total
1931
I 66.7 Boj 709 831 778
F 64.3 76.9 68.2 B8 759
M 64.8 L 688 814 759
A G40 782 684 8o.x 75:
M Go.2 8.3 65 : 78a ey
J E8a ‘790 642 710 7u5
I 576 793 64.0 778 714
4 557 uB.y G5 768 . 706
s 5.8 78.5 508 75.6 68.8
o 499 776 584 749 677
N 508 "2 5741 741 671
D 479 75 549 79 64.6
1933 ‘
J 481 61.2 520 70.8 6z2.3
F 46.3 58.¢ 499 69.2 60.8
M 461 574 49.5 6g.0 6o.6
4 “45 578 484 67.6 59-3
M 414 56.9 459 65.4 570
J 404 574 454 64.2 561
I 439 571 £ 649 574
4 455 56.3 487 . 658 584
s 45.6 57.1 49.0 664 58.9
o 49 578 465 65.2 571
N 395 597 455 642 56.2
D 87.2 548 425 63.0 B5d.%
1933

J 574 5.3 415 61.5 529
F 87.9 46.1 40.3 606 519
M 407 46.2 424 61.3 531
4 4.5 474 440 62.3 544
M 502 (% 504 65.6 59.0
J 530 56.5 B4 68.9 G5
I 58.7 65.0 60.6 739 68.1
4 554 659 585 774 692
§ 554 628 T 576 482 Gg.2
o 529 623 By7 28.0 68.3
g 5%.5 649 562 775 68.2

519 65.2 557 76.2 673



534  PRICES IN RECESSION AND RECOVERY
INDEX NUMBERS OF WHOLESALE PRICES {cont.)

’ PRODUCTS OF AMERICAN FARMS———————————
Raw Raw Raw,
MONTH  producers’  consumers’ total Processed Total
193¢ ’
J 545 66.9 583 776 6g.2
F 8.3 66.2 6o.6 79.7 714
M 58.4 64.9 6o.3 8o.3 7.6
4 576 625 59:1 795 707
M 57.6 62.1 59.0 80.0 0.9
J 61.1 68.0 G3.2 812 734
J 62.7 68.3 64.4 814 74.0
A 68.8 687 68.8 835 7.1
§ 72.2 6g.2 714 85 70.1
o 68.2 T0.9 6g9.1 83.7 11.3
N 68.4 69.8 68:9 834 770
D ma 68.2 ~0.3 84.0 78.0
1935
7 76.0 . 695 4.2 86.6 f1e
F ik 702 Y55 88.2 82.7
M 48y 673 754 88.1 82.6
4 81.0 6g9.9 77.8 803 84.3
M 8o 6g.3 774 8g.1 84.0
TJ 1.9 7o.2 75.6 88.1 82.7
J 760 6g.2 741 878 Big
4 78.3 68.9 755 8g.6 835
§ 784 68.6 5.5 go.6 841
o 78.1 68.2 751 90.3 83.8
N 758 713 746 903 83.5
D 765 704 750 91.2 841
21936
J 8.0 68.3 75.1 894 8s.2
F 7.6 70.9 75.6 88.1 82
M 764 66.6 785 B6.1 80.6
A 76.5 68.0 241 85.8 807
M 735 70.1 725 838 789
7 745 4766 75:1 841 8o.2



APPENDIX IV 535
INDEX. NUMBERS OF WHOLESALE PRICES (cont.)

r~—PRODUCTS OTHER THAN THOSE ORIGINATING ON AMERICAN FARMS—
YEAR OR Raw Raw Raw,

MONTH  producers’  consumers’ total Processed Total
N 63 7 70 M3 881
1919 100.0 1000 100.0 100.0 100.0
1930 g0.1 B4 9.7 * 038 9.4
1931 755 491 6.2 84.6 818
1933 694 i3 e 80.8 8
1933 720 78 780 799 776
793¢ 82.3 809 82.2 85.3 84.2
1935 828 770 Bz.o 848 83.9
1929 .
7 99.5 104.2 100.2 100.8 100.7
F 100.3 103.9 100.9 100.8 1006
M 101.6 103.6 101.9 1004 100.9
A 100.0 101.9 100,83 .0 100.83
M 99.3 1004 g9.6 100.9 100.4
7 100.5 100.1 100.4 101.1 100.9
I 100.% 99.6 100.2 100.3 100.%
4 -100.5 997 100.3 99-7 999
s 100.5 100.3 100.4 99.7 99.9
o 100.2 98,6 100.0 99.5 99.7
N 9.0 g6.0 987 99.0 989
D 983 92.2 97- 988 983
1930
J 975 0.8 967 97.8 975
F gb.8 91.6 g6.2 975 970
M 955 917 949 gb.g g96.3
4 9.0 go8 98-7 g6.5 955
M 98 87.6 gL3 964 947
J go.0 86.3 Bg.5 -7 92.9
J 88~ 85.7 88.3 93.2 g1.6
A 879 82.2 87.2 g2.2 go.6
§ 87.3 B2y 86.6 g2.1 go.3
) 85.3 8p.2 B5.4 91.0 8g.2
N 83.5 8z.3 83.5 g0.3 88.0
D Bg.3 Bo.6 83.0 8g.5 87.3



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

~——PRODUCTS OTHER THAN THOSE ORIGINATING ON AMERICAN FARMS—

Raw Raw Raw,
MONTH  producers’  consumers’ total Processed Total
931
J 828 79.2 8z.3 88.2 86.2
F 8z.0 78.8 81.6 874 85.6
M 785 172 8.5 86.7 839
A V1E] n6.0 n6.4 B, 82
M 75.2 774 756 8z.0 818
I 787 786 736 84.2 807
I a8 7G.L 18.0 840 804
4 5.2 780 789 843 808
§ 4138 800 748 84.1 10
o 781 81.6 744 836 80.6
N 8.8 8z0 7531 836 808
b 728 84.0 7446 Bz2.5 799
933
J 72.3 8s.7 740 8:8 0.2
F 1.3 8s.4 730 8.0 184
M 70.2 807 ns 810 779
4 9.9 797 714 812 779
M 6g.2 807 710 8ra 777
J 68.1 80.0 0.0 810 774
J 68.3 uy.8 70.1 808 738
4 63.8 8o.9 70.6 808 774
§ 694 83.6 ng 8oy 774
o 694 817 Nns 803 774
N 68.8 8oa 70.4 30.1 e
D 674 815 69.5 795 76.2
933
J 654 8o.6 677 718 T44
F 641 8o.2 66.6 7.1 735
M 644 799 66.7 764 782
4 644 749 65.9 763 728
M 65.7 72.8 66.6 765 782
J 6g.0 74 694 779 752
J 738 767 744 8o0.0 782
4 758 742 758 81a 79
3 y8y 791 78.9 835 813
o Sog "6 Sog 835 82.6
N Bz.2 768 814 85 829
D . Bz.5 4 819 840 8s.2
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INDEX NUMBERS OF WHOLESALE PRICES {(cont)

APPENDIX IV

537

—PRODUCTS OTHER THAN THOSE ORIGINATING ON AMERICAN FARMS—

Raw

81y
80
8z.0
8s.0
835
8s.0
83.1
829
8:8
826
824

8z2.3
8z.3

81.7
821
82.4
821
824
8a.2
83.5
851
850

852
860
86.1
855
85.1
8x.1

Raw

consumers’

7838
Bog

B1.1

Raw,
total

814
819
Big
82.3
8z
8a.3
8z.8
8s.8
829
829
82.6
82,6

823

Processed

853
85.5
854
85.6
86.5
859
854
852
850
850
85.0
848

84.7
844
846
844
84.8
853
8.0
85.0
848
849
85.2
85.1

85.3
854
85.3
856
854
85.5

Total

8.0
848
84.2
84.5
8g.2
84.7
84.6

. 843

4.3
843
84.2
84.1

840
837
836
83.2
8.5
83.9
8.8
Bg.8
837
83.9
848
84y

849
850
85.2
85.0
849
848



538

YEAR OR
MONTH

N
1939
1930
1931
1932
1933
1934
1935
1929

20 0 e BB R

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

r

Raw
62
100.0
87.6
66.7
5L.1
52.6
64.5
772

98.3
98.5
99-3
99.3
97.1
985
102.4
103.7
103.3
1014
98.5
98.6

975
958
g8
93.6
g0.6
8B.1
82.8

84.4
85.9
84.1
80.2
76.0

FOQDS
Processed  Total

1318

100,0
917
773
66.0
65.4
764
896

100.8
100.1
100.2
99.6
987
99.1
102.5
102.8
102.1
100.1
976
974

97.0
959
953
954
93.5
1.6
88.9
go.0
g1.0
897
869
85a

Y

VI7

100.0
Bg.5
72.0
585
589
70.3
83.3

gg.6
993
99.7
994
979
988
102.3
103.2
102.6
100.7

8.z

Raw
82
1000
86.5
709
639
634
79-3
794

1012
1012
1027
100.4

991
100.1
1000
1002
100.4

NON-FOODS—

Processed  Total

421

1000
933
83.0
712
9.8
86.7
857

101.1
100.6
1008
100.9
100.6
100.6
1002
99-7
99-7
9:7
99.1
8.8

977
97-3
96.5
959

943
930
(¢
g2
90.1
895
88.3

508

1000
g1.2
793
781
76.3

839

1012
100.9
101.3
100.8

100.5
100.1

998
100.0

997

98.3



APPENDIX 1V 539
INDEX NUMBERS OF WHOLESALE PRICES (cont)

prr————— 0 ODs———— ———NON-FOODS—
MONTH Raw  Processed Total Raw Processed  Total
1931
7 738 837 78.7 773 868 B3.9
F 70.2 819 75.9 772 86.0 83.3
M 704 Big 758 758 853 82.2
4 704 8o.0 751 729 83 8038
M 68.3 77 7346 FLE 338 799
T 66.8 759 71.8 694 829 788
T 66.1 762 7L 694 82.7 78.6
4 65.8 6.2 71.0 68.5 827 784
L) G3.9 75.3 69.5 68.2 82.2 779
o 62.7 75.1 683 6710 814 771
N G2.2 4.4 68 674 81,2 L8
.D 59.3 72.1 65.6 66.9 79.8 5.9
1933
J 561 Gg.7 628 66.5 79.0 5.2
F 531 68.2 6o.5 66.0 78.5 4.7
M 527 68.3 6o.3 64.9 784 74-3
4 523 66.8 59-4 658 78.3 738
M 502 65.0 575 62.6 14 129
I 50.0 64.1 57.0 61.3 46.5 2.1
J 5R.2 66.1 5O.1 61.8 76.2 71.9
A 519 66.8 590.3 639 765 726
§ 519 66.4 590 652 769 753
o 496 64.6 570 642 76.9 730
N 487 63.9 56.1 63.2 76.5 2.8
D 457 624 538 619 758 75
1933
J 44.1 6o.5 52.1 6o.8 74.8 70.1
F 430 595 51 597 754 692
M 448 6o.2 52.8 6o.4 73.1 6g.2
4 46.2 617 538 6o.2 3.0 Gg.0
M 509 649 577 63.3 4.2 70.9
I 538 657 597 671 771 741
J bo.5 69.8 65.1 728 8o.4 779
A 58.8 G9.3 63.9 2.4 B3.8 Bo.g
s g8.2 6g.2 63.6 749 85.4 8z2.2
c 5.2 6g.0 625" 76.2 86.1 8a.
N 564 68.5 62.3 77.8 86.0 Ba.4
D 5B.5 66.5 610 - 780 86.2 85.7
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PRICES IN RECESSION AND RECOVERY
INDEX NUMBERS OF WHOLESALE PRICES {cont)

r

Raw

579
599
59.6
58.2
58.6
62.9
Gg.2
6g.3
723
70.1
6g.7

712

7586
778
48.1
80.0
79.1
7=
75-2
71
76
765
4.8
752

756
76.3
74.8
745
732
757

FQODS

2

Processed  ‘Total

68.6
71.6
72.8
722
733
755
763
799
824
8o0.6
811
822

86.1
88.8
8.0
909
903
833
880
90.5
1.8
go8
90.3
91.5

83
88.a
851
85.0
81
82.2

Gs.1
65.6
660
G50
65.8
Gg.0
702
745
712
758
752
765

8oy
830
83.5
854
846
826
815
83
B4.5
83.6
825
832

82.4
82
795
79.6
TS
789

Raw

484
0.8
793
796
79-3
796
8o0
8o.2
8o.0
795
79-5
796

796
793
719
78.0
78.5
186
789
48.6
78.8
Bo.o
8z.a
820

821
8.4
824
1.8
812
816

NON-FOODS

Processed  Total

&5
850
84.9
849
85.1
84.9
84.6
844
844
84.1
83.7
83.6

836’
833
829
829
838
834
837
83.6
835
841
85
851

850
849
849
84.8
84.5
846



APPENDIX V

INDEX NUMBERS OF WHOLESALE PRICES
OF SIMILAR GOODS
IN RAW AND MANUFACTURED STATE

1913-1935

Constructed by the National Burean of Economic Research. For certain
commoedity groups use has been made of group index numbers and weights
of the U. §. Bureau of Labor Statistics. (For classification of commodities,
sce the supplementary note to this tablel)
L ]

541



1913
Iorg
1915
1916
To17
1918
i9re
I930

Igax
I93a
r923
1924
Igay
1926
937
1928
1929
1930

93
933
1933
1934
1935

TOTAL
RAW

100.0
94-3
993

141.0

211.8

222.8

%15.6

2484

1353
143.5
1555
147.2
15%.1

142.2
133.7
187.8
1373
116.2

86.8
710
788
96.3
105.8

TOTAL
SIMPLE
PROCESSED

100.0
94.2
g5.6

156.8
190.6
1961
150.9
226.7

1414
1359
146
1408
1445

1427
152.0
136.2
158.8
11B.a

g6.y
857
903
102.6
109.0

FOODS,
RAW
100.0
103.5
106.9

122.6
1780
192.7
207.6
211.9

181.4
120.7
128.2
126.6
1404

1355
1364
141.3
1377
Gy
876
66.8
67.9
Bo8
100.1

FOODS,
PROCESSED
100.0
104.0
108.4

125
1740
192.6
213.0
214.2

136.3
1515
141.2
187.8
153.0

158.1
149.8
161,38
154.5
134.9

105.5
84.5
88.1

106.3

186.1

TEXTILES,
RAW

100.0
8g.9
go.2

128.7
190.0
242.5
244.9
236.6

1184
160.8
207.5
204.8
1764
136.6
135-5
150.8
1393

98.3

66.8
49:7
G66.0

88.1
836

TEXTILES, TEXTILES,

YARNS
100.0
g%.2
8g.1

129.7
186.2
263.5
2627
3218

130.7
168.7
1964
184.4
779

55.5
148.1
;2.6
1509
124.0

978
78.4
104.4
1229
118.5

FINISHED
100.0

979
g6.6

116.8
160y
228.0
225.7
29%.1

1758
176.9
1053
18g.9
188.5

176.4
170.0
178.1
162.6
145.0

1187
1004
120.5

1§%7.2
181.0

METALS,
RAW
100.0

88.a

107.1

1735
279.1
242.1
1857
254-7

137.9
141.3
1614
134.9
186.1

131.2
124.0
S121.9
184.0
122.8

104.8
Bo.g
g99.0

1138

116.7

METALS,
FROCESSED
100.0
86.5
g6.8

1677
248.2
199-9
1785
199.7

1375
124.2
151.6
143.3
1375

135-3
126.0
126.7
182.3
1185

106.6
991

996
109.1

109.1

¥4
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YEAR
1913
1914
1975
916
91y
1918
1919
1920
r0ar
Ig922
I923
1924
1935
1926
T927
x928
1939
1930

1931
1932
1933
934
1935

PRODUCTS
100.0
102.4
100.8
1122
162.9
175.2
178.8
212.1

185.5
1714
169.0
169.5
172.8

1724
1709
170.8
1604
158.6

155.0
1438
140.7
1578
167.8

FLOUR AND
BREAD AND  GRAIN MILL

PRODUCTS

100.0
108.9
136.8

1475
240.9
225-%
256.8
2751
1677
151.6
140.%
152.6
1879

1754
1694
168.7
151.2
126.8

96.5
836
1184
151.6
161.2

GRAINS
100.0
108.4
15319
140.1
2397
237.1

2495
248.1

125.5
1105
123.8
1415
166.4
1406
1419
150.9
187.0
110.1

745
554
747
104.8
116.0

BUTTER,
CHEESE AND
PROCESSED

MILK
100.0
94-3
929

1093
1399
165.1
1.8
189.5
138.6
127.6
148.2
152
142

1385
1464
149.2
142.%
117.2

05.2
2.0
738
87

100.7

MILK,
FLUID
(AT THE
FARM)

100.0

990
100.0

101.9
123.1
149.0
16g.2
184.6

152.0
185.6
150.0
184.6
137:5

13¢.6
135.6
1875
137.5
128.1

95-2
0.8
70.2
81y
9%.3

MEAT
PACKING
PRODUCTS
100.0
104.8
gy
115.4
161.6
1945
206.6
181

122.2
128.9
124.2
123.9
151.1

157.2
149.5
178.0
169.7
150.9
118.7

86.8

29.6

g8.6
1473

LIVESTOCK
AND SUGAR,
POULTRY GRANULATED
100.0 100.0
1019 110.3
94.0 130.3
1181 1611
163.1 1808
192.6 1825
208.1 £00.4
170.9 296.8
106.8 144.3
1185 189.2
106.1 1977
108.8 174.8
195.1 1281
186.6 1284
185.1 156.3
144.0° 150.0
144.9 1184
121.9 100.1
873 108.7
658 937
59.% 101.2
704 103.7
116. 114.5

SUGAR,
RAW

100.0
109.8
132.9

165.5
179:5
183.3
214.6
g72.2

134.6
133-3
200.4
70,1
1238

124.1
135.2
121.2
1074
6.3
952
83.5
92.1
86.4
92.7
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YEAR
I9r3
19ry
19955
1916
917
7918
T9rg
920
Igar
r9za
923
1924
Iyas
926
1927
1928
1929
930

93r
1933
1933
1934
935

COTTON
cooDs
100.0
g8.2
92.6

11549
167.2
2509
254-7
5246
184.2
185.7
204.9
208.8
197.1
181.2
1764
1815
178.8
1585
1288
110.1
1848

1549
146.6

COTTON
YARNS

100.0

90.1
Ba.g

1876
181.8
z6o.0
252.6
8344.7

123.4
1574
1893
176.6
1617

1303
134.7
140.1
1891
11%.8

85.7
688
101.9
125.5
181.9

COTTON,

RAW

100.G -

890
771

115.4
1799
245.9
256.6
264.0

114.8
163.0
225.8
231.5
183.3
1537
136.1
153-5
1471
103.9

6x.8
495
66.3
963
g2.6

WOOLEN AND
‘WORSTED

GOoDs
100.0

959
108.0

120.6
1846
2444
213.1
R77-3

171.2
172.5
193.3
104-4
202.6

187.5
188.8
186.1
160.§
146.6

127.9
109.2
129.2
1489
143.5

WOOLEN

YARNS
100.0
88.
100.5

1359
204.6
$02.0
28g.7
314.8

1711
196.5
222.2
218.6
2187

183.2
178.6
187.2
178.0
149.8

125.1
102.9
120.5
148.7
1379

WOOL,
RAW

100.0
8.4
114.8

135.2
2228
26ig.1
220.8
188.5

94.7
145.3
169.7
169.3
1677

1 34.8
1885
153.6
129.6

go.§

68.5
53.6
747
94.8
83.0

SILE
HOSE
100.0
100.0
100.0

100.0
105.5
134.7
1571
138

157.1
1573
159.0
148.1
142.0

146.0

131.5.

1229
117.5
10L.8

747
58.%
644
G6.4

SILK
YARN

100.0
106.2
99.5

127.8
172.3
211.6
253.3
244.9

147.0
1642
17g.1
164.2
1771
168.6
146.2
140.6
1484
121.1

971
725
7t.5
69.8
740

SILEK,
RAW

975
89.0

135.0
152.8
1717
2274
228.6

1577
1905
217.1
158.2
165.2

1555
137.2
130.2
1264

803

625
40.6
411
323
40.7
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913
914
r9r5

1916
977
1918
1919
1930

1937
rgaz
Igaz
ryaq
Igas
1926
927
rga8
1929
7930

937
933
1933
193¢
1935

BOUTS AND
SHOES
100.0
104.9
107.5
126.8
167.9
179.6
%472
2772

204.6
180.0
1818
180.6

1844
188.5
188.5
0L
195.0
1872

171.9
158.0

165.5
180.0

1798

OTHER
LEATHER

FRODUCTS LEATHER
1000 -

100.0
1012
108.9

127.0
1679
191.8
262.0
277.2

2335
2234
2044
204.1
2084

196.9
202.4
213.0
2094
20747

100.6
1774
159.6
170.5
167.8.

104.9
109.7

1551
205.4
1958
2713
272.4

1616

1528
150.7
1444
151.%
144
158.0
182.8
163.8
146.6

124.7

94.2
108.3
108.5
115.9

HIDES AND
BKINS

100.0
106.2
118.2

141.9
188.5
181.8
250.4
198-5

83.8
108.4
110.1
108.2
11511

o8.6
112.6
189.1
105.5

85.2

564

394
62.8

642
7597

PETROLEUM PETROLEUM,
PRODUCTS

100.0

go6
76.2

112.3
1877
167.83
152.8
22%2.1

120.9
125.3
1026
993
1094
114.3
85.6
85.6
84.1
714
478
520
505
58
587

CRUDE
100.0
88.4
68.8

186.4
191.6
240.4
2514
358.3

212.8
1989
153-3
179.4
199.6
210.5
154.9
147.8

153.1
136.8

857
101.9
83.8
117.7
114.9

AGRI-
CULTURAL
IMPLEMENTS

100.0
100.8

9741

974
1184
156.4
156.1
153.5

152.8
121.0
1355
145.0
1377
187.8
136.6
136
185.1
120.9

125.7
5154
118.%
121.%
1877

SIMPLE
PROCESSED
IRON AND
STEEL

100.0
858
91-3

183.2
2644
210.6
185.9
220.8

151.2
1831
165.4
1578
1477

1458
1350
134.0
135.2
1254

116.9
1110
1099
120.8
120.3

PIG IRON
1000
889
103.9

171.9
§12.0
784
208.1
jo3.%2

1579
160.2
184.7
1515
150:5

144.7
1375
1314
140.2
136.8

122.1
1084
117.1
134.3
1376
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YEAR
I9r3
1914
19r5

1916
917
1918
Iory
1920

Igar
I922
1933
1924
I9a5
1926
1937
1928
Igag
1930

1931
1932
1933
193¢
1935

IRON ORE

AND COKE PRODUCTS

100.0
87.7
837

111.8
170.1
1G8.5
164.1
2168

1654
164.8
164.3
1429
180.6

126.6
124.1
122.8
127.6
127.1

125.8
121.9
129.2
120.6
131.1

COFPPER

300.0

879
100.8
178.8
1938.6
165.6

188.2
131.6

91.7
03.8
1044

o036
100.0

o8.2
95-4
100.6
121.6

947

705
570
Gs.3
694
69.5

COFPPER,

INGOT
100.0
85.1
1097
175.1
186.8
156.8
1215
114.2

So.z
85.4
02.2
83.2
89.5

877
824
92.5
114.9
818

517
35-4
44.6
535
549

100.0
8g.a
104.5

149.6
198.8
145.0
148.2
191.6

111.8
154.6
175.8
191.2
207.6

195-3
161.9
1581
1631
136.5

116.0
102.%
V154
ng.8
1184

LEAD,
FIC

100.0
883

104.2

154.6
2071
168.6
1314
183.5

108.8
131.6
168.0
187.9
206.5

191.6
158.6
148-5
155.0
125.8

964
724
879
87.9
92.5

ZINC,
SHEET

100.0

95-5
2231

2594
249.9
196.6
1858
156.6

130.6
102.5
18.0
1250
136.7

1462
127.6
118.4
lr27.0
123.0

118.8
111.8
114.8
118.8
118.3

ZINC,
SLAB

100.0

g0.5
246.

240.7
1587
1419
127.0
1386

88.2

1044
120.2
115.1
187.0

132.3
113.2

109.4.

117.3
841
68.3
55.8
76.1
775
8oy

FERTILIZERS,
MIXED
100.0
101.4
109.1

168y
163.3
231.3
263.0
210.1

192.8
141.2
127.4
118.8
119.1

118.6
110.3
115.4
115.8
111.0

973
82.2

765
86.0

83.7

FERTILIZER

MATERIALS
100.0
91.6
156.4

240.0
2667
2771
2248
2475

137.9
119.6
119.9
108.3
115.6

117.0
112.5
110.6
107.7
100.1

898
78.2
71
85
715

gbs
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YEAR

I9r3
1914
915
19ré
1917
I9r8

I9r9
Igao

1921
I93z
1933
1924
1935
1926
1927
Iya8
19329
1930

1931
1932
1933
191¢
1935

AUTO TIRES
AND TUBES

100.0
By
749

14
056
1106
101.0
112.2

B6.4
55.7
52.8
44.7
47.6

48.3
86.1
50.6
26.3
248

22.2
10.8
20.8
21y
22.1

RUBBER,
CRUDE

100.0

794
70.6

88a
871
781
592
424

20.2
1.2
36.0
819
88.1

LINSEED OIL
AND MEAL
100.0
108.5
122.1

1517
2175
2973
8451
286.5

1517
179.8
195.6
1949
206.5

177.0
168.3
170.8 .
975
1876 °

181.8
108.2
1352

L1439
1375

FLAXSEED

100.0
118.1
188.2

165.8
220.5
2g2.2
836.3
281.3

187.1
183.8
208.1
185.5
201.9

12
1634
166.5
205.%
174.6

110.0

87.6
1173
139.0
130.1

PAPER
100.0
100.2

99.8

147.8
185.8
19077
2174
2g6.2

210.%
18c.0
190.3
2000
216.1

197.6
185.8

181.4
1759
170.0
1611
154.0
156.1
166.6
162.8

PULP,
WwWooD

100.0

959
02.2

163.8
f11.7
1671
156.5
3176

159.1
1189
1404
118.9
122.3

129.5
1197
114.9
114.6
112.4

104.3
76.8
77.8
92.7

+84.6

TOBACCO
FRODUCTS
100.0
1008
102.5

102.5
10741
14627
169.6
181.1

1774
176.8
1768
156.4
154.6

154.6
1546
152.2
1516
152.6

148.5
142.7
128.0
1334
1329

TOBACCO,
LEAF

100.0
839
719

1156
188.4
258.8
248.0
163.8

132.2
162.2
168.9
165.5
156.8

95.1
89.4
g6.2

95.8
83.0

58,1
40.3
554

74.8
104.2
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548 PRICES IN RECESSION AND RECOVERY

NoTe oN APPENDIX V

CLASSIFICATION OF COMMODITIES IN CONSTRUCTION OF INDEX NUMBERS OF SIMILAR
COMMODITIES IN RAW AND MANUFACTURED STATE, 1915-1935

Total materials, raw
Foods, raw
Textiles, raw
Metals, raw
Hides and skins
Petroleum, crude
Total materials, simple processed
Foods, processed
Textiles, finished
Metals, processed
Leather
Petroleum products
Foods, raw
Grains
Milk, finid
Livestock and poultry
Sugar, raw
- Cocoa beans {1926-35 only)
Foods, processed
Flour and grain mill products
Butter, cheese and processed milk
Meat packing products
Sugar, granulated
Cocoa, powdered (1926—35 only)
Textiles, raw
) Cotton, rzw
Wool, raw
Silk, raw
Textiles processed, yarn
Cotton yarns
Woolen yarns
Silk yarns
Textiles, finished
Cotton goods
Woolen and worsted goods
Silk hosiery
Metals, raw
Pig iron

Copper ingols
Lead, pig
Zinc, slab
Metals, procesed
Iron and steel, simple processed
Copper products
Lead pipe
Zing, sheet
Bread and products
1913-26: Bread (5 series)
1926-35: Bread (5), crackers (2),
macaroni, pretzels
Flour and grain mill products
1913—26: Wheat flour (10), rye flour,
bran, middlings
1926357 ‘Cereal products’, bran,
middlings; less ‘Bread and prod-
ucts’, “Breakfast foods’, rice (2),

hominy grits
Grains
1g13-35: “Grains’

Butter, cheese and processed milk
1913-35: ‘Butter, cheese and milk’
less milk fluid (3)
Milk, fluid
101385 Wholesale price of milk
at the farm, Bureau of Agricul-
tural Economics
Meat packing products
1913-35: ‘Mears’, ‘Hides and skins’,
lard, oleo oil; less goat skins
Livestock and poultry
1613-85: ‘Livestock and poultry’
Sugar, granulated
1913-35: Sugar, granulated
Sugar, raw
1915-85¢ Sugar, raw



APPENDIX V

Cotton goods

1913—26: ‘Cotton goods”; less ‘Cot-
ton yarns’

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

Cotton yarns

1913-35: Cotton yarns (5)
Cotton raw

1913-§5: Cotton (8)
Woolen and worsted goods

1918-26: ‘Woolen and worsted

goods’, less “Woolen yarns’

1926-g5: ‘Woolen and worsted
goods’, wool blankets; less
‘Woolen yarns’
Woolen yarns
1918-35: Woolen yarns (3)
Wool, raw
1913-35: Wool (g)
Silk hosiery
1913-26: Silk hose (1}
1926-95¢ Silk hose ()
Silk yarn

1918-26: Silk, spun (3)

1926-35: Silk, spun (3), silk yam
®

Silk, raw

1918-35: Silk (4)
Boots and shoes

1913-35: ‘Boots and shoes’
Other leather products

1913-35: "Other leather products’
Hides and skins

1913-535: ‘Hides and skins’
Petroleum products

191926 ‘Petroleum products’, cyl-
inder oil (2), lubricating oil (2);
less ‘Petrolenm, crude’

549
1926-35: 'Petroleum products’, cyl-
inder oil, lubricating oil, (g).
benzine; less ‘Petroleum, crude’
Petrolevm, crude -
1919-35: Petroleum, crude (3)
Agricultural implements
1g18-26: *Agricultural implements’
1926-35: ‘Agricultural implements’;
less forks, hoes, hand rakes,
shovels, spades
Simple processed iron and steel
1913—26: ‘Iron and steel’, less ‘Pig
iron', iron ore (g), steel scrap
1926—-35: Angle bars, bar iron (2},
bars (4), steel billets, bolts (4),
butts, castings, pipe (3}, Steel
plates, steel rails, rivets (=), rods,
sheets (3), skelp, spikes, strips,
structural steel, terneplate, tie-
plate, tin plate, wire (4)
Pig iron
1913-26: Pig iron {6)
1926-35: Pig iron (7)
Iron ore and coke
1913-35: Iron_ore (2), coke (g),
steel scrap
Copper products
1913-26: Copper sheet, copper wire
1926-85: Copper sheet, copper wire,
copper rods
Copper ingots
1913-85: Copper ingots
Lead pipe
1913-35: Lead pipe
Lead, pig ‘
1g13-35: Lead, pig
Zinc, sheet
1918-35: Zinc, sheet
Zine, slab
1913-35: Zinc, slab
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Fertilizers, mixed

1913-85: ‘Fertilizers, mixed’
Fertilizer materials

1913-35: ‘Fertilizer materials’
Automobile tires

151335 "Automobile tires and

tubes®

Rubber, cude

1913-85: ‘Rubber, crude”
Linseed oil and meal

1913—-35: Linseed oil, linseed meal
Flaxseed

1913-35: Flaxseed

PRICES IN RECESSION AND RECOVERY

Paper
1913-26: Newsprint, wrapping pa-
per
1926~35: ‘Paper and pulp”; less
‘Wood pulp’
Waood pulp
1913-26; Wood pulp (2)
1926-35: Wood pulp (4)
Tobacco products
1918-26: Tobacco, plug, smoking
1996-g5: Cigars, cigarettes, plug,
smoking, snuff
Tobacco, leaf
1918-85: Tobacco, leaf



APPENDIX VI

PHYSICAL OUTPUT, PRODUCTIVITY, SELLING
PRICES AND PRODUCTION COSTS, MANU-
FACTURING INDUSTRIES OF THE
UNITED STATES, 1914-1933

(All price and cost measurements relate to changes
per unit of product)

PHYSICAL COST OF
¥OLUME  OUTPUT FABRICA- OVERHEAD
OF PRO~ PER WAGE SPLLING COST OF TION PLUS LABOR COSTS FLUS
YEAR  DUCTION EARNER1 PRICE MATERIALS PROFITS COSTS PROFITS

914 100.0 100.0 100.0 1000 100.0 100.0 1000
919 120.5 105.1 204.0 201.9 £209.0 208.2 212.6
1931 104.5 105.9 16077 158.5 1728 1987 156.5
1923 155.8 121.6 159.2 152.8 1745 1818 168.5
Igas 1595 181.1 158.2 1581 1707 1426 1686
1927 163.3 136.6 148.2 141.1 164.8 168.5 161.5
1929 1844 148.6 1452 1357 166.5 156.7 1721
1931 138.2 146y 126 9.8 140.0 1867 1414
1933 127.5 134.8 96.3 85.3 120.3 17.0 121.6
1 Because of pronounced changes in average working hours after 1929, an
index of output per wage earner is mot an accurate measure of changes in

productivity for the period :1929-33. Following are measurements of output
per man hour worked: 1929, 100; 1931, 115; 1935, 119. '
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APPENDIX VII

VOLUME OF PRODUCTION OF RAW MATERIALS

INDEX NUMBERS, 1929-1935

T929 1930
Agricultural production 1 100 100
All crops 1wo o8
Grains 100 o1
Fruits and vegetables 100 113
Truck crops 100 100 -
Cotton and cottonseed 100 g%
All livestock and products 100 101
Meat animals (slaughterings) oo 100
Dairy products 100 101
Poultry products 100 103
Mineral production 2 100 Bg
Metals 100
Building materials we 8
Coal and gas we g2
Petroleum 100 8g
Forest products 2 100 82
Lumber 100 m
- Pulp wood 100 94
Turpentine and rosin wo g3

1index numbers of the Bureau of Agricultural Economics.

193X 1033
106 o9
w7 g3

9% o
122 107
g6- 100
us 8y
105 103
106 105
104 104
108 99
75 62
55 33
69 5o
77 65
84 18
57 38
o 3
o 76
78 63

1933
96
85
66

105
93
8y

105
107
104
100

67
35
44
68

g0

48
%9
g1
33

1934 1935
95 o
72 8
47 76

ng =z
97 19
65 72

108 94
116 8

104 104
g6 o3
72 ki
42 54
51 52
%0
9 99
49 b5
39 45
98 109
85 48

2 Index numbers constructed by the National Bureau of Economic Research.
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APPENDIX VIII-A

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 6o individual series of data representing
the production of about 35 industries and estimated to represent,
directly or indirectly, about 8o 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, which is 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 numbers 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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554  PRICES IN RECESSION AND RECOVERY

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 June-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 46 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 June—July 1933.

Number employed and pay rolls: Index numbers are constructed
by the United States Bureau of Labor Statistics. The basic data
are supplied by representative establishments in go important
manufacturing industries of the country. For December 1935 re-
ports were received from about 24,000 establishments employing
more than 4 million workers, whose weekly earnings were about
go million dollars during the pay period ending nearest the 15th
of the month. The employment reports received cover more 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, 192325, equals
100. (Bulletin No. 610, “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 1935) 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 wholesale 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 1929 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 1933.

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 1933, on February-
March 1933 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 secared 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 carner 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 different 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 1929-33 is
obtained directly, by splicding the hourly wage index of the
United States Bureau of Labor Statistics at 1932 to that of the
National Industrial Conference Board, which covers the period
1929-1932. It should be noted that mutually consistent measure-
ments relating to hours, hourly wages and average earnings per
worker from 1929 to 1933 are mot 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.



APPENDIX VIII-B

COMPARISON OF INDEX NUMBERS DERIVED FROM
MONTHLY DATA OF MANUFACTURING OPERA-
TIONS WITH INDEX NUMBERS BASED ON
RECORDS OF THE CENSUS OF
MANUFACTURES

SurPoRTING 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 193133 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
pericds, 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 Stadtistics.

It is difficult to gauge the possible effects of these conditions on
the measurements relating to the 193335 recovery. The greater
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7931 1933 I923 1925 1935 1927 1927 1939 1919 1931 1931 1933
PHYSICAL VOLUME OF FRODUCTION

National Bureau

of Economic Re-

search index,

based on Census

data1 100 146 100 102 100 103 100 11§ 100 Y5 100 g2
Federal Reserve ’

Board index2 100 151 100 104 100 101 t0O 112 100 67 100 g4

AVERAGE SELLING PRICE OF PRODUCTS

National Bureau

of Economic Re-

search index,

based on Census

data 100 99 100 G9 100 Q4 100 g8 100 458 w00 Bj
Bureau of Labor )

Statistics index 100 100 100 g9 100 g4 200 g9 00 813100 gy?

NUMBER OF WAGE EARNERS EMPLOYED

Census 100 126 100 g6 100 100 100 206 200 74 100 Q8
Bureau of Labor
Statistics 100 126 100 g6 100 100 100 106 100 74 100 By

TOTAL WAGE DISBURSEMENTS (PAY ROLLS)

Census 100 134 100 §7 100 10 100 107 100 6z 100 73
Bureau of Labor
Statistics 100 136 100 g7 100 101 100 107 100 G2 100 %

1 Weighted by value of product.

2 Weighted by value added.

3For the last two periods the index given is that of wholesale prices of
manufactured goods, constructed by the National Burcau of Econamic
Research,

steadiness of the figures for all manufacturing industries would
tend to make total production, total employment and total pay
rolls rise somewhat Iess 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 rolls, 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-$5. 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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EXCHANGE 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 been 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 currendies, cal-
culated on the basis of the official rates, is given as a per-
centage of the gold parity in 1g29. 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 whieh established a new parity
during the period 192g-September 1931, this new legal parity
has been taken as basis.

' 560
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The gold value of currencies has been calculated as a rule
according to the New York rates on the countries in ques-
tion; since the depreciation of the U. 8. dollar, the rates are
recalculated in gold by means of the quotation of the French
franc in New York. In certain cases, calculations are 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 part
of 1935 the free market tended, in several countries, to gain in
importance relatively to the official market, owing to a relaxa-
tion of control. In many countries it is impossible to determine
the relative importance of official and free markets.

A comparison 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 1935 AS PERCENTAGE
OF GOLD PARITY IN 14929

OFFICIAL RATE SPECIAL RATE

Argentina 460 §8.1 “Free"

Bolivia 58.3 99 “Export”

Brazil 4116 27.8 “Free”

Chile 24.9 19.0 “Export draft”
186 “Free”

Colombia 848 $2.6 “Free”

Costa Rica 348 846 “Free”

Uruguay 46.1 26.0 “Free"”

Germany 100.2 580 - “Registermark"”
619 “Reisemark™
g6.r -~ "Kreditsperrmark™

24.0 “Effektensperrmark”
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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.

OFFICIAL
SUSPENSION
OF COLD
COUNTRY STANDARD

Albania .
Argentina r7/X11/29

Australia 17/XI1/2g
Austria 5/ IV/33
Belgium so/ 1I1/35
Bolivia 25/ IX /31
Brazil ven
British Malaya =21/ IX/31
Bulgaria .
Canada 19/ X/s1
Chile 20/ IV /32
China ver
Colombia 25/ IX/31
Costa Rica
Cuba

Czechoslovakia

Danzig R
Denmark 29/ IX/51
Ecuador 8/ Il/se
Egypt 2/ IX/31
Estonia 28/ VI/s3
Finland 12/ X/3
France .
Germany .
Greece 26/ IV/g2
Guatemala .
Honduras

Hong Kong

Hungary .
India 21/ IX/1
Iran

Irish Free

State 26/ IX/31
Italy cen

EXCHANCE CONTROL

Introduction Suppression

of control
13/ X/m
9/ X/31
18/ III/35

8/ X/m
18/ V/31
15/ X/n
30/V1l/31
9/ 1X/34
25/ IX/31
16/ 1/3=
2/ VI/a4
26/ IX/31
12/ VI/ss
18/ X1/
2/ V/=

18/ XI/31
18/ VIl/s1
38/ IX/m1
2/ /34
9/ Xl/35
v/ VII/g
25/ 11/50
1/ I/s6

©/ Vis4

of control

V1/35
26/1V/35

. iy

77 X/35

30/ V/33

DEPRECIA-  INTRO-
TION IN DUCTION

RELATION OF A NEW
TO GOLD GOLD PARITY

Xl1/20
11I/30 .
IX/31 *g0/ IV/34
Hl/35 31/ I1/35
81/ I1i/36
III/30 ..
X1I/zg
IX/51
IX/3:
1V/32
1/32
1/s2
IV/33
I/s4 17/ I1/34
V/ss 2/ V/35
IX/3x .
Vi/gz *19/XIl/35
IX/31 -
VI/33
X/

1V/3=
IV/a3
IV/33
IX/3t

IX/s1
I11/34



OFFICIAL
SUSPENSION
OF GOLD
COUNTRY  STANDARD
Japan 13/XIl/31
Latvia N,
Lithuania
Luxemburg vee
Mexico 25/ VIL/s1
Netherlands ees
Netherlands
Indies cos
New Zealand =1/ IX/31
Nicaragua 18/ XI/31
Norway 29/ IX/31
Palestine 2t/ IX/n1
Panama cee
Paraguay -
Peru 14/ V/32
Philippines can
Poland . .
Portugal 31/XIi/31
Roumania cen
Salvador o/ X/
Siam 11/ V/sz2
Spain N
Sweden 29/ IX/31
Switzerland .
Turkey
U. § 8. R.
Union of

South Africa 28/XII/32
United
Kingdom a/ IX/5t

U. 8. A, 6/111/33
Uruguay XIl/29
Venezruela
Yugoslavia

® Provisional parity.

APPENDIX IX 563
DEPRECIA-  INTRO-
EXCHANGE CONTROL TION IN  DUCTION
Introduction Suppression RELATION OF A NEW
of control  of control  TOGOLD GOLD PARITY
1/ VII/32 XII/s
8/ X/ cee
1/ X/s5
18/ Ui/35 26/1V/35  Mijss 1/ 1V/s5
cen Viil/s e
- . IV/so
13/ XI/g; I/32
s IX/31
IX/1 .
v.e IV/33 .
VIIX/3= XI/29
ves V/32
cen IV/33
=6/ IV/36 .
21/ X/22 X/n
17/ V/s32 ces VIl/35
VIIL/33 X/83 X/81
aen e VI/32
18/ V/s1 1920
- IX/51
26/ 1I/g0 - 1915 .
. . *1/ IV/36
1/33
IX/3:1
6/ IM/sg 12/XI/84  IV/33 31/ /84
77 X/ . IV/29 e
e IX/30
W X/ VIl/3=2

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

standard.
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France, 8n, 20-1, 24, 78, Bo-1, 834,
88, 164, 166, 168, 170n, 176-8, 180,
184, 195, 198, 2oin, 203, 205-12,
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72, 1179, 127-8, 151, 1534, 312,

577
Manufacturing industries {cont.)
316, 318-9, 324-6. 320-30, 3379
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42, 56-7 362, 381-4, Bos

farm, 71, 99, 107-8, 2546, 265n, §na

producers’ goods, consumers’ goods,
42, 3845, 41720

raw materials, processed goods, 41,
56-7. 72-3. o1, 98-9, 1335, 18-
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/37
Relief (see Income)
Rents and royalties, income from, 153,
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