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APPENDIXES

APPENDIX &: MONEY INCOME OF FARMERS AND INDESTRIAL WORKERS. AND
SELECTED RETAIL EXPENDITURES

(From the Agricultural Situation, February 1933)

In a recent issue of this publication ! there were presented dats on
trends in gross farm income and expenditures in which it was shown
that the expenditures for such items as fertilizer, feed, farm wages,
and machinery wers directly dependent upon farm income. In
another issue  the post-war ¢ in farm income were discussed
in relation to changes in domestic demand and financial conditions
and to chanpes in foreipn competition and demand.

In the following article sre contained two sdditional sets of dats
which deal with (@} the monthly money incomes of certain groups of
industrial consumers related to the monthly money income derived
from farm marketings and () the income of nonagricultural
censumers related to their retail expenditures for selected food items.

The three groups of industrial workers considered in the first set
of data (shown in fig. 1) are those attached to the factories, railroads,
and construction industries. According to estimates of the National
Bureau of Economic Research, wages and salaries of individuals
attached to menufacturing establishments in 1928 amounted to about
$14,500,000,000, of those attached to railroads $3,100,000,000, and
of those attached to construction industries $3,500,000,000. These
groups represented about 40 percent of the total of all wages and
salanes, amounting in that year to $52,000,000,000. The current
changes in the money income of factory employees are indicated in
figure 1 by an index of factory pay rf)ﬁs ublished by the Federal
Reserve Board. A similar index, comp&teg by the Federal Reserve
Board, derived from reports of the Interstate Commerce Commission,
shows current changes in railroad pay rolls. For the construction
industries there is no current index of workers’ iIncomss, but inasmuch
as wages form such a large and fairly stable proportion of the value of
contracts awarded, the latter may be used in this connection es
representing approximately the current flow of income to consumers
attached to the constryction industries,

From the showing in fizure 1 it appears that by the end of 1932
railroad and factory pay rolls had declined respectively to about 50
percent and 40 percent of their 1923-25 levels, while construetion
contracts awarded in 37 States averaged only about 25 percent of
the 1923-25 level. But the latter, judging from other available data
for recent years, apparently overstates the decline in total construction
expenditures, which in 1932 was probably about 40 percent of the
1923-25 average. '

 Ses “The Agriculturs] Situstion," July 1832
1 5ee “The Agricaltural Situstion,” Deoember 1032
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These three measures of industrial consumer’s income when com-
bined * (see lower half of fiz. 1) show a level of income in the period
1926-29 about 10 percent higher than in 1923 with no marked upward
trend durn thaté‘ggled. tween 1929 and the end of 1932 there
has a decline from about 112 percent to about 40 percent
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The course of these combined industrial incomes besrs a striking
relation to the course of the money value of farm marketings, par-
ticularly from 1921 to date.* During the last 3 years the changes in
farm incoms have run parallel to those of industral wage earners but
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on a somewhat lower level. Some marked differences, however, oc-
curred in former years. Thus in 1920-21 the decline in farm income
was an abrupt one, due chiefly to the course of price deflation which

¢ The index of vatue of (srm marketings derived from an index of agricultural markstings apd an Indsx
of prives recelved by farmors, beth adjusted for seasona). =
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exceeded the decline in industrial wages and employment. The
irregular variations in farm income during the 192123 seasons largely
reflected changes in prices of export commodities, particularly whesat.
‘The much sharper rise in farm income in 1924-25 was produced chiefly
by a wheat shortage outside the United States and a very active foreign
demand for our surplus of wheat.

While it may be inferred from this illustration, with some reason,
that agricultural income failed to expand after 1925 because the in-
comes of these three industrial groups also showed no advance after
1925, it should be borne in mind that employment in other industries
and the national income of all nonagricultural consumers continued
to expand and that, as pointed out in the July 1932 issue of this
publication, farm income from Livestock after 1925 continued to mount
with the rising national income, while the income from crops affected
by depressing influences of increased foreign competition tended
‘downward.

The rather close dependence of farm income from livestock and
livestock products, of which relatively little is exported, on the money
- incomes of domestic nonagricultural comsumers is clearly suggested
by the close correspondenee that existed during the postwar period
1920-32 between an index of the total income of such consumers and
estimated total retail expenditures for the country as a whole for four
selected items, pork, beef and veal, lamb and mutton, and butter?
(Ses fig. 2.) Between 1921 and 1929 the index of money incomes used
in this Mllustration * advanced about 60 percent and between 1929 and
1932 had declined about 50 percent to & level below that of 1921,
Expenditures for butter for this 13-year period show practically the
same change as those of this index of consumer incomes. The expendi-
tures for the three meats, though corresponding in their changes fo
those of consumer incomes, show a somewhat smaller rise from 1921
to 1929 and & smaller decline since then, suggesting that as national
income rose a somewhat smaller proportion of the corsumer’s income
was spent for meats and a larger proportion for nonfood items—in
this period for such items as automobiles, radios, etc.—and that as
the national income declined siter 1920 and 1929, expenditures for
meats declined less than those for less essential commodities. In the
case of lamb and mutton, it will be observed, expenditures reached
their lowest level in 1922 and their highest in 1930, a year after the
corresponding levels in consumer income.

L. H. Bean,

Division of Statistical and Historical Research.

i Ex inres for et 63 compruted by G. B. Thorne and Preston Richards and for butter by E. E. Vial,
* Thls index i3 based on sstimates of the United States Treasury of the total gross income of corparations
which in 3921 amounted to $95,300.000,000, $158,600,000,006 in 1928, and $107,000,000.000 in 1931, A forther
drop to about $56,000,006,900 or somewhat less is indicated for 1932 by the course of industrial preduction,
Fﬂm and check ments.  ‘This serjes represents o wide variety of dishursements, actusl and potential,
or wages, ma dividends, which inay be considered in the nature of actual or potential incomes of wage
earners, managers, Ownars, and bend end shareholders. “The incotnes of certaln groups of consumers sueh
#% Qovernment employees and professional gropps are not, of refiected Bere. These angunl gross
receipts are much Jarger than the ostimatss of oatiopal income since the Iatier attempt to axclude duplies-
itops. The conrss of this incomeseries {rorm 1920 to 1931 corresponds very ciasely to the estimsetes of nationsl
ineomea of the National Bureau of Econssio Research, though in some years fiuctuating somewbhat more
than the sstimstes of national income becsuse the latter indlude evaluations of eertain forns of income that
ararelatively siabls, For 1021, the naliopalincome as gstimeted by the national byrean was $63,700,000,000;
for 1928, $58,300,000,000, tialatest estimate availnble. The course of the Indsy in Fig. 2 indicates s national
ineome far 1929 of about §81,000,000,000; for 1931, $67,000,000,000; and for 1032 somewhat Bnder $55,008,000,000.



APPENDIX B: INCOME OF URBAN CONSUMERS, 1315-32

[Prepared by . V. Wells and L. H. Bean in the Division of Stafistical and BHistori-
cal Hesearch, Bureau of Agriculturs] Ecenomics, U. S. Department of Agri-
culbure, in Getober 1933, ugot previously published]

An index or measure of the total volume of the income received and
currently spent by urban consumers is often desired in connection
with outlook work., At the present time no such index is avsilable
although a number of excellent indexes of factory and of other pay rolls
are currently published by the Bureau of Labor Statistics and the
Federal Reserve Board. A first approximation to such an index,
together with an index of the income of industrial workers which may
be of equal interest, is presented in figure 1 and table 1. As presented
the indexes are to be considered as only approximate, and it is hoped
that someone will revise or rework them when the estimates of the
national income for the period 1929-33 and the revisions of the esti-
mates for the period through 1928 are completed by the Bureau of
Foreign and Domestic Commerce and the National Bureau of Eco-
nomic Research,

The weights used in combining the several individual indexes given
in table 1 inio the compokite indexes were derived from the estimates
of wages and salaries presented by W. I. King in The National Incoms
and Its Purchasing Power. Since no date were available for the
service group, it was assumed to be equal to the public utilities group.
The interest and dividends weight was caleulated by taking 35 percent
of the net volume of interest and dividends after payments to cor-
porations had been adjusted for! The average annual incomes in
millions of dollars of the seversl groups for the period 1923-25 and the
relative psrcentages were:

Pervend
Factory. . ___ . $14,205 39.50 rounded to 40.00
Buildin 2,170 6.00 rounded t¢ 7.50
Railre 3,105 3.50 rounded to 7.50
Mining 1,835 4.50 rounded te 5.00
Trade o et 5,400 15.06 rounded to 15.00
Berviee_ . oo . 1,245 3.50 rounded to 3.75
Pablicwtilisy._________________________ 1,245 3.50 rounded to 3.75
Government. . ______ ... 4,925 13.75 rounded to 12.50
Interest and dividends_ ____.____________ 2,070 &.75 rounded ¢ 5.00

As indicated in the third column, the weights of the several groups
were rounded for ease of calculation. Since other data indicated that
the weight given to the building group should be increased, the weights
of the railroad and the government groups were decreased somawhat
and the weight of the building group was increased.

. The factory, building, raiiroad, and mining indexes were combined
mnto an index of the income of industrial workers since they are the
ﬁzé;):”ufd‘ahrn‘ %?ngniz fm%“&%gr&egftm@gﬁ@'ﬁ nt: divig:;gﬁmawm

are not currently spect for consumption goods, the 35-percant weight was deck upon. Ses A, A. Berie
sod Q. C. Means, Thes Modere Corporsticn and Private Propecty. ded upon

Credit for help in collecting data and for clerical assistancs is due to Viola E.
Culbertson, Margaret Frazier, and Lacy G. Jackson.
38
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sensitive indexes and since they have a different trend than the non-
industrial group. For the 1923-25 base period, the industrial index
represents an annual income of about $21,600,000,000. A nonindus-
trial index may be calculated for any given month or year by sub-
tracting 60 percent of the industrial index from the index of urhan
consumers’ income and multiplying the remainder by 2.5.

The income represented by the index of urban consumers’ income
for the 192325 base period is about $3,000,000,000 monthly or
$36,000,000,000 annuslly. The industrial index is given a weight of
60 percent in the construction of the urban income index. Either
index msay be shifted to any desired base, since they are both of the
simple aggregative type. The changes in the index of the income of
urban consumers sre believed to be reasonable measures of the changes
in the current income of approximately 80 percent of the urban work-
men whose incomes furnish the great bulk of the domestic purchasing
power for food and clothing.

A monthly index of the mcomes of urban consumers is presented
in table 2, and of the incomes of industrial workers in table 3. Some
comparative indexes of urban income, of gross agricultural incoms,
of corporation income, of bank debits to individual accounts, of
indusf}‘!;lriai production and sn index of urban population are presented
in table 4.

Since the several indexes which were combined into the composite
indexes of industrial and urban income were all adjusted to the 192325
base and corrected for seasonal variation before the composite indexes
were calculated, the indexes of the incomes of industrial workers and
urban consumers are also on & 1923-25 base and are automatically
corrected for seasonal varintion. With the exception of the Govern-
ment index, all of the data enfering into the index of the income of
urban comsumers is published monthly in The Survey of Current
Business. A short description of each of the individual indexes used
is given below.

AcToRY.—The index of factory pay rolls currently compiled and
published by the Federal Reserve Board is used fo measure the income
of factory workers. As published, this index is not corrected for
seasopal variation. To correct for seasonal, the factory pay rolls
index is divided by the seasonal indexes given in table 5. This
seasonal index represents the average seasonal variation in the index
from August 1922 through July 1930.

Bumping.—The index of construction contracts awarded, corrected
for seasonal variation, as currently published in the Federal Reserve
Bulletin and the Survey of Current Business, is used to measure the
income of building workers. To allow for the translation of contracts
awarded into payments to workers, the index is lagged 2 months.
To adjust the Ig.g;ged indexes to & 192325 base they are multiplied by
1.033. Theindex is based upon data collected by ¥. W, Dodge Corp.

Rainroans.—The pay rolls of class I railroads es currently reported
by the Interatate Commerce Commission are indexed and used teo
measurs the income of railroad workers. To correct for seasonal,
the railroad index is divided by the indexes of seasonal variation
given in table 5.

Mivine.—The index of mining pay rolls is calculated from the
indexes of mining pay rolls wbicﬁ are currently compiled and pub-
lished by the Bureau of Labor Statistics. The index is ca.leul];ted
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by (1) giving 8 weight of 1.0 to anthracite coal, of 4.0 to bituminocus
coal, of 1.0 to metalliferrous mining, of 1.0 to quarrying and nonmetal
mining, and of 1.0 to petroleum to obtain & composite index on a 1929
base, {2) multiplying the composite index by 1.125 {o transfer it to
a 1923-25 base, and (3) dividing the 1923-25 index by the ssasonal
indexes given in table 5 to adjust for seasoneal variation, The seasonal
indexes are average ratic to trend indezes for the 3-year period,
1929-31. The annual indexes from 1919 through 1928 are based
npon estimates made by King, and the same proportionate monthly
variation was given the index through 1928 as was shown by a com-

ite monthly index of factory, construction, and railroad pay rolls.
%Olfe sunual index for 1929 was estimated from the index of mineral
production of the Federal Reserve Board. )

‘WnoLESALE AND RETAIL TraDE—The trade index is caleulated
from the indexes of wholesale and retail pay rolls currently compiled
and published by the Bureau of Labor Statistics. The index is calcu-
lated by (1) divniding the retail index by the seasonal indexes given in
table 5 to adjust for seasonal variation, (2) combining the two indexes
by giving a weight of 2.0 to wholesale trade and 5.0 fo retail trade to
obtain & composite index on a 1929 bese, and (3) muitiplyl;iﬁg by 1.250
to transfer the composite index to a 1923-25 base. e seasonsal
indexes for the retail index are average ratio to trend indexes for the
period 1929-31. Since the wholesale index is characterized by an
almost complete lack of seasonal variation and has almost the same
trend as the refail index, it was used as s measure of the frend of the
retail index. The annual indexes from 1919 through 1929 were based
upon estimstes made by King and the extension of a trend, and the
same proportionate monthly variation wes given the index through
1928 as was shown by a composite monthly index of factory, construe-
tion, and railroed pay rolls,

Service.—The service index is based upon the indexes of lmmdlﬁf
dyeing and cleaning, and hotel pay rolis currently compiled and pu
lished by the Bureau of Labor Statistics. The index is calculated by
(1) giving & weight of 2.5 to laundry, of 1.0 to cleaning and dyeing,
and of 2.5 to hotels to obtain a composite index on a 1929 base, (2)
multiplying the 1929 index by 1.225 to convert {o a 192325 base, and
{3) diniding by the s&tsn&n.sm:rnai7 indexes given in table 5 to adjust for
seasonal variation. The seasonal indexes are ratio fo trend indexes
for the 2-year pericd, 1931-32. The annual indexes from 1919 through
1929 were based upon the assumptions that employment in the service
group increased approximately 50 percent, that earnings per person
employed increased somewhat, and thet the rate of incresse was the
samme absolute amount for each month.

Puavic Uritrties.—The public-utilities index is based upon the
indexes of public-utility pay rolls which are currently compiled and

ublished by the Bureau of Labor Statistics, The index is calculated

vy (1) giving & weight of 2.0 to power, light, and water, of 1.0 &
electric railways, and of 2.0 to telephone and telegraph to obtain s
composite index on a 1929 base, and (2) multiplying the composite
index by 1.300 to transfer it to a 1923-25 base. No seasonal cor-
rection 1s needed. The annual indexes from 1919 through 1929 wers
based upon estimates made by King and the extension of & trend, and"
the same proportionate monthly variation was given the index through
1928, as was shown by & composite index of factory, construction,
and railroad pay rolls.
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GoverRNMENT.—The Government index is & eomg;)site index repre-
senting Federal pensions, army and navy pay rolls, post-office pay
rolls, ¥Federal civil-service %a;y rolls, school-teaching pay rolls, and
State and municipal pay rolls. The several annual indexes and the
weights used in construciing the general index are given in {able 6.2
The -individual indexes are chiefly based upon estimates given b
King, upon maserial presented in the 1934 Budget statement, whic
was transmitted to the Seventy-second Congress, second session, by
the Presidenf, and upon the sssumption that payments to school
teachers declined a$ a slower rate, and payments to other State and
municipal workers declined at a faster rate, from 1929 into 1933 than
did paymenés to workers in the Federal post office and civil service.
The snnual indexes were s¢ distributed monthly as to be nonseasonal,
10 give 8 smooth trend, and o meke all changes on quarter dates.
The Government index 18 dropped enough in April 1933 to lower the
index of urban consumers’ income one-quarter point, and enough in
July to lower the general index 1% points. The index for the pericd
from July through December is carried at 110.0.
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INTEREST AND DivipENDs—The interest and dividend series which
is currently comgiled and published by the Journal of Commerce is
indexed and used to measure interest and dividend payments. The
index is calculated from the interest and dividends data by (1) calcu-
lating a 3-month moving average centered on the third month, and
(2) dividing by the seasonal bases shown in table 5 to reduce the doller
data to an index on & 1923-25 base and to adjust for seasonal variation.
The index represents payments of interest on the Federal debt, of
interest on the New York City debt, and of interest and dividends by
corporations reporting such payments to several financial papers
published in New York City. Since the index was revised and ex-
panded in 1927, the earlier data were multiplied by 1.16G to adjust to
the 1927-33 level.

* Allowance {3 mede for relief expenditures by ths Federsl Govertnment in the kast quartar of 1033 In tables

tand 2. Asa resalt, the Qovernment Indax for 1933 a3 ziven In table 1 k= somewhst higher than the indax
a3 given in table 2, whers relief expenditures are sxcludad.
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TaeLr 1.—Indexes of $ncome of indusirial workers and urban consumers, 191933

Froz3-25=-100]
Induastrial workers' income
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t Calenlated by giving welght of 24.0 te industrial workers' ncome, of £.0 to frade, of 1.5 o service in-
dusiries, of 1.5 to public gtilities, of 5.0 o Government, and of 2.0 to interest and dividends. For the basa
mﬁod the average monthly Income Tepresented by the index is $3,000,000,000,

Cal[fstfhted by giving weight of 16.0 1o factor¥, of 3.0 fo building, of 3. amnﬁrwd and of 2.0 to mining
ro

93‘ Constraction contracts 2 months,
4 Weieht of 2.0 given te who! o trade and of &ﬁ to relail trad
3 Weight of 2.5 to hotels, of 2.5 t6 laundries, and of 1.0 mdyeing and claaning.
¢ Weight of 2.9 to electric railways, of 2.0 1o telephone and telsgra am;m sl of 1.0 1o power ami i!ght.
t Consposite of Federal pay roils and pensions, school taaching, Stats and ¢ity governm
& Corporate interest and divideads, interest en Foderal debt, and interest on New York Cxty dabt.

TaBLE 2.—Inderes of income of urban consumers, by months, 1919-881

£1923-25= 10

Yeur Jan. | Feb. | Mar, | Apr.{ May | June | July | Aug. ! Sept.] Qct. [ Nov.| Dec. Aa?:'

k313" N 87, 81.5] 80.0{ 81.0| SL5 84 88.31 0L.0] 983.5| €. 4. 5 98.8] KIS
30 I 103, 81 1009 108, 5 102, 4 183.0) 108.0f 108. 5] 14. 5. 102 5| 8807 95.40] 30.5 101.8
W2 .. 87 B3 8l 78.5] = 86 78. 8 .5 79.6f T8 78.6|] 7B 5 BOE
34 TS T 78.00 7750 BLO] B4 5 BA5 BAES 00O MO0 WS LY 83
b 15 85.5 050 UI.5] 99.0! 101 5] 102. 5| 102 5] 101. 5 100.5; 100.0 161.0| 005 965
b3 I, 100.5 100.5 0.5 90.5: 9.0 4.5 936 933 9507 950 960 9.0 970
1 2 1008 100.€ 00.0] 100.5! 101.0| 102.0| 104 9 104. 0] 104. 5 107.5] 108 5) 108. 5] 103.§
h1c7- . S, 108. 01 200. 5 1.0 100, 5; 107 5| 105. 0} 108. 5! 100.0; 110.0 111.4f 110 5 166.¢ 1045
) 1 115.0] 21G. 5] 1300 110. 5] 110 5) 116 5 110,90 110. 5} 110.0: 10R 51 108 5 168 5 110.0
f1: .. S, 109, 5 110.6) 110,50 110.6| H:O.O) 112.0) 1138 114.0) 114,05 134.5( 114. 5] Li4 5 112.5
W 115. 5 118.9 £)6.5¢ 117.0( 118.0] 118. 5] 119.0: 120. 5{ 120. 3] 119.0] 115. 5] 13&£ 8] 1175
b1 o 183.0] 111 3 110 5f 1§). 65| 119.0| 100.0] 107.0; 104.0} 164.0] 1@. 5| 885 &7 108.5
65.60 95.0 9505 B5.0| 4.0 02 0] 005 88 5 BT.0] B4.5 3.0 AL 80. 0

79.0] 76.5 .5 720f 705 685 GO 65 B5.5 880 85.5 64 ®.5

64 a3 60.0] 60.5F 61.5 o4 85, 8.0 7.5 2.0 0.5 T 66.0

5 Calculated b);ﬁévlng wolght of 24.0 fo industrial workers' income, of 8.0 to irade, of 1.3 4u servioe indus-
{ins, of 1.5 to pul ulilities, of 3.0 to government and of 2.0 to interest and dividends,
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TaBLE 3.—Indezes of income of indusirial workers, by months, 1919-85}

[1923-25=100]

Yeur Ian. | Feb.| Mar.} Apr. | May | June Iukyi!mg‘ISept. Oct. | Nov. | Dec.| Av.
815 5 7. 00 10 7.5 8.0 108, 0

116.5 1155 1i8. 50 310 5 119.9% 118. 5 115.8 188.5| 1045 o7. 1130

78, 5 75. 76 Wi OIs 75, 75 7.6

74, 3. 78 52 8 85 0. 8290

9. 0 i 1040 1050 105 O 104. 08 1025 12 O 1.0 101, i8]

5. 0. 6. B 123 a1, a3 2 3 95. 5

400l 46.0] .0 4.5 4.0 305 405 41 035 w«o
3.3 ds0 ss0 405 2 s sl Y Be o #.0

i Onlentated $7 giving waight of 16,0 to Gactory, of 3.0 {0 building, of 3.0 1o rafiresd, and of 20 to minlog
pey roila.

TasLg 4.—Selected indeves of tncome, bank debits, sndustricl produciion, and urban
population, 191 9 3¢

[1922-25=100]
Consum- N ‘ Carpers- Ind TUrban
s ¥
Yesr s tion dfggl frial pro- | populs-
income Agricui- ¢ income ¢ duction 4| tion §
Urben tural
87.5 B M . .7 <41 4
1000 [ 551 3R 3 R ] -HL2 2.0 912
80. 5 821 B0 %e 23 5.0 02
BL S 844 6.8 81.¢ 853 Ak G 51
0.5 54 96, 4 94535 i 16L 6 .3
7.8 9.2 0.0 90 6. 4 9506 1
5 654 05 108, 4 HIT.2 4.0 Wri
1085 8.7 003 118 08 ji N 104. 5
18 14 ¢ WL 4 112 8 H4 6 308. 0 1073
x5 1154 e s 1226 1280 15N 1] .3
117 % g 0Ll 124 7 % I | 110 11: 3
108. 5 1R 3 8212 108. § 23 6.0 113 5
0.0 [ 1% 8.4 - ) 0.9 810 114 5
.5 7nd 4.0 a9 854 0 e ?

1 Natioanl Burean of Economie Research snd Dspartment of Agricniture. Gross agricultural income b
subiracied rom the national inpoms to obtain an estimats of urban income.

3], S. Treasury Deparimant.
Y‘%mc Economic Socisty. Index is for bank debits to individual socounts {n cities other than New
o ity

1 Federal Reserve Board.
i?meJulhmmmwmmlm!towhmmmdmm

Base wealght for consumers’ incoms is 538, m&xwhu]xuﬁm mﬁanﬂixxnmah
$566,350.000,000, for agricuilural partion b $11.430.000,000, for corporation income is $127,165,000,000, for
000,000, urbean popalation
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TapLe 5.—Selecled indezes of seasonal variafion

Ratlread Mining TRatall Service [Intsrestand

Mozth m payrolls | payrolls | payrolls | payrells | dividends?
[ . .1 8.4 L8 300.€ 8.0 4225
1015 o2 R 106.0 7.0 2.0 415.0
10,5 2.9 6.0 0.0 100. 0 307, 5
1020 8.0 B0 .8 W0 332. &
105 100. 5 %0 .0 301.0 #D.0
.5 .7 5.0 9.0 010 3575
85.5 W7 8.0 9.8 101.0 405.0
"5 103.8 540 84 0 1610 300.0
.5 1011 1.0 %0 3610 35,9
102.5 106.4 110.0 101 & 100.0 300
0.5 .3 107.0 104 80,0 337 5
1000 Y 1060 nr.e 80 B7.5
1,200.0 1 200. 0 1,268 51,2008 1, 200.0 4, 480. 0

: Volume of payments in milliens of doliars per meonth. Index £o be epplisd to 2 3-month moving sverage
ef monthiy data centered on third month.

TasLe 6. —Indexes of Government pensions and pey rolls, 1919-8%

{1923-25=100)
Federal Govornment State and municipal
Al gov-
o ¢ Pansions | ATEY- | Fost Cther | School | Other
Navy Difioe
107.5 5.4 L&) H5 0 55.0 85. 3
885 165.9 155. 4 0.0 140.0 00 0.0
05 & 117.5 140. @ 85. 0 7.5 22 5 22. 5
855 1urs 17.5 0. ¢ a0 20,8 87.5
065 HWLs .5 92 5 a0 05, O 95. @
9% 5 9.8 100.0 100, & 190.0 100. € 100. ¢
1048 100.0 102.5 107. 5 .0 G50 106. ¢
108.3 104.8 165. 6 Nz .5 130.0 116.¢
125 3.0 105, & 1168 185, 115.0 1150
117.8 1256 1015 1.8 16. 0 175 125
125 15 a8 0.0 125.¢ 126.0 120. 6 135.0
127. 6 125 076 127.8 380 125 135.0
129. 8 B5. 0 05,0 127.5 1350 %4 137.8
. 8 I87.5 102 & 120. ¢ nan 117.6 122.5
115.8 s 5.0 110. ¢ 1.0 15 & 117.5
Based upon estimates by W. I. King, upon Pedernl expenditures and ap tlong for the Vetersns®

Buroeu, for the Marine Corpe and financesections of the Mavy Dspartmeat, for the Qusriermaster Section
of the War Department, for the Post Office Department, and for serviees’ in piker depattments,
&g upon data from the Census of Oocupstions and the Sto Abstmct of the United Btates. The
“gll government”” index i3 calcuinted by giving a weight of 6.0 to the pensions index, of 3.5 to the Army-
Navy, of 4.5 to the Post Office, of 4.5 W the othet Fedarsl, of 12.5 to the school, and of 18,0 to the other
Fi

index.
o



