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WHOLESALE PRICES FOR 213 YEARS, 1720 TO 1932 

PART I. WHOLESALE PRICE!'; 1:-': TIlE U:-':ITED STATES FOR 
135 YEARR, 1797 TO 1932 

O. F. \VARRES ASO F. A. I'E.\RSOS 

A MONTHLY INDEX OF WIIOLESALE PRICES FOR 13:> YL\HS 

IIp.to the prNlent time no monthly index numlH'r~ of wlwlt-sltle pricl's 
covl'rmg the past century ha\'1' b"pn prt'parl'(l. altllOlI:rh a nllmber of 
p .. rsonli have prf'pllrl'(\ in<il'x nllmbl'l'!; for a pa,·t of thl' 11I'rioil. It is 
tlw aim of this study to prt'sl'nt comprt·h,·nsiv,' ind .. x numb .. r!! to 
c.orrt'spon(\ with the pl'l'sent illl\l'x numh.·"s of tht' Unit .. d ~tat,·s Bureau 
of Labor Statistics, Thp collt'l·tion of the data was made pOfillib\e by 
a ~rant from the International (·ommitt .... on Prit'I' History.' 
, Monthly pril't'!! for individual l'omm(Klitit's are not publishl'd because 

of lal'k of funds, Thl')" art' available in mimeographt'd form. 
Pl'il'CS prt'vious to 1797 lire those I'r"parl'(\ by II. :\1. Stoker and 

t!,'!jl"'i!,,'d on }lagl's 201 to 222. For convl'ni,·nce. th!')' arp ineluded in 
the tables in Part J. 

I'ricl's for 116 cornrnoditil's were u,~etl for lxOO, and for 138 
commodities for 1889. 

Inl\t'x IIl1mlll'rs are A'iven for tht' h'n groups of commodities used by 
the Ihll'l'au of Lahor Statistics: farm products. foods, hides and 
Il'at hl'r, h'xt iiI'S, fllt'l and light ing. mt'tllis and llIeta\ products, building 
mlltt'l·ials. l\ru)..'S lind l~hemiclIls. hOIL'l1! furnishings, and miscellaneous. 
A Sl')lllrate group for spirits was computed also. 

From tllt'Sf' j:'roups. two all,colllnwdity index nllmbt'rs were prepared. 
Onl' ~i\'{'s t'/leh group thl' same wt'ight for tht' t'ntire pel·iod. Tht> other 
vllrit's thl' I!roll)l ,wights prf'vious to 1890. 

l'ollllllotlitit's thnt \\'('rt> little used a ('entury ago were gent'rally "t>ry 
hi .. h in prict'. Any inllt'x IIUlllbt'rs that give thest' commoditit>s as high 
a ~\'eight liS is ~i\'t'n now. t'xa!!gerate the hl'i:rht of prict's in the t>arlier 
period. The index h!'rt> prt'st'ntt'd givt's a rt'duced wei:rht to tt>xtiles, 
fuel anti lighting', IIIt,tllls. anti rht'micnls in tht> t>arlier years, and an 
increast'tI wei:rht to I'llI'm products, foods, hidt's and leather, and spirits, 
liS df'scrib('(l on pllg!' 16:3. This index lIumbt'r Qf wholt'sa\e prices. which, 

1. Thp wrttflrR Whlh tn R('knu\\-IIP4I.:p thp ("'Onpf'ratioD of ("art ~n'ydf'r and H. ''". ROf>llW' 
of the (t't>lIerol Ht"ti~rnll Hnnk ut ~ ... w l'ork~ 1·I"t.Jf"~Plor A. II. Uanl'1t"D 41f th~ rntT'pnity It! 
:\1I1lIH'tJotn Dnd F,twlht"r, ~tt"w,.rt of thf' l nlh"d :ootat .. tt 8urpau of I~bor 1Stathnl("!C. all nt 
~'hom furnl!lht"tI 'uHIt-h "nluKblf' nUlh·rhtl. Tht' l'uhlt~ Lihrftry of 1'fOW York eity and 
the New York 11lstorkal SOl"ha,y nuuJ. available tbplr t"xtenlShe material 00 prl("fl1. 

Ii 



6 G. F. WnuN AND F. A. PEABSON 

it is believed, best represents the general level of prices in the United 
States from 1797 to 1932, is given in figure 1 and table 1. An index 
number with constant weights is given in table 28 (page 69). The index 
numbers before 1890 are the ones prepared by the writers. For 1890 

FIGURE 1. WHOLESAU PRICES IN THE VNITr.D STATU rOE 140 yl.AJtS, 1793 TO 1933 
(1910-14 = 100) 

Owing to financial inRation, prices rIMe to a ftr/ hiata point ia 1814, 1864, and 1920. Owing 
to deftatiOD, they declined below 'tbe pre-war In... 011 _h Ott •• ion. The decli... 'ollowing 
the World War were much IlIOn! .. iol .... t thaa thooe ia either of the prnioua ddtalion period •• 

and later years, the index numbers of the Bureau of Labor Statistics, 
converted to the 1910-14 base, are used. Index numbl'rs for food prod. 
ucts of farms, and a basic commodity index, are included also. 

Details of the different groups of index numbers are given on pagl'S 
78 to 119. The methods used in their construction are described on 
pages 120 to 133. 

TABLE 1. INDEX NUKBEBS or ft. WROLl:8ALII: PRIC1C8 OJ' ALL COIUIODITtEjJ WITlI 
V AIUAIIU GROUP WEIGHTS, 1720 TO 1932-

(1910-14 '"' 100) 

Veer Jan. Feb. M .... Apr. Mq J_ J"q A .... 8ep&. Oft. H ..... Dee. .t y 
.... ~ 

1720 .... 58 58 56 63 62 M M it 68 61 "62 1721 .... M 62 62 
1722 .••• 
1723 ...• 
1724 ••.• 
1725 .••. "", "'7 "eo "eo 1726 .••. "eo "59 1727 •••. ",i 1728 .••. .• 5iJ it "46 ··.Ii •• 5iJ ",i 1729 •••• t8 

·Oa tbl' 1926 baRe tbe E .. erage for all eommodltlee of tbe 8u",,11 of La...". fltatleU.,. 
for the BYe Jean 1910 to 1914 Ie 68.46. The Indes aumben for 1890 .nd later 1eere er. 
conY~rted to the 191~14 b8"" bl multiplying b" 1.400;01. The .U ..... mmodlt" laM" wltla 
.. arI.ble group wel,;bts before 1890 Ia computed from tbe 11 ...... upe wltb tbe followIng 
welghte: farm producte ... rled from 35 la 1799 to 25 la 181l9: fond •. fro .. 21 to 25; 
hides Ead leather. from 5 to .. ; testUee. from 8 to 10; fuel .ad !t,btlnlf. from 4 to 10; 
metal. and metal products, from .. to 10; building m.terla", 10; droa .nd cbem""'_, 
from 0.5 ta 1.0; bouse fumlBblogs, 1.0'1 ""Irlta, from I) to 8; .nd ml~U.n_ .. fr_ 
1.5 to' 1.0. la eacb case, wbea the we gbta were ebaJlced, oDe-nlnetletb of tb. eba.,. 
we. made eacb 7ear. 
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TABLE 1 (crmlin!W) 

MA7 J ..... Jub" A .... Sept. <let. NaY. Dee. y .... 

---------- -. ·60 83 .... .... . ... .... . ... .... ..... . ... .... .... . .. ;- . ... .... ..... .... 46 . ... .... . ... .... . ... . .... .... . ... . ... .... .... .... .... . ... . .... .... .... .... .... . ... . ... .... . ... . .... 
··u .... .... .... .... .... . ... . .... . ... .... . ·.iI . ... .... .... .... . .... .... . ... . ... .... . ... . ... .... . ... ..... .... .... .... . ... ··63 ··60 ··60 .... . .... .... . ... . ... .... . ... ..... 
.... . ... . ... .... . ... . ... .... .... ..... . ... .... .... .... . ... . ... .... . ... . .... . ... .... .... .... . ... . ... .... .... . .... .... .... .... .... .... .... .... .... ..... .... . ... . ... . ... .... .... 43 . .... .... .... .... .. . ... .... .... 60 . .... .... .... .... . ... . ... .... .... . ... ..... .... . ... ·73· ·75· ·75· . ;.&. ·78· ..... 
·;-i· ·0;-· 7& 

60 61 lIIl 82 M 64 ·68· 

6ft 67 61 61 63 64 M 114 110 
62 63 611 till 68 M 67 67 80S 
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M M M M M 64 ell 63 80S 
63 (13 60 67 611 71 67 80S M 
64 1\3 t\6 68 69 69 70 M M 
68 67 67 67 69 69 64 113 fWI 
ti4 66 611 69 69 70 68 68 ell 
6/1 68 68 71 72 74 76 77 70 
77 78 77 81 M 79 80 711 711 

77 7& 78 78 flO flO 115 63 711 
75 78 73 71 72 77 78 78 77 
M 114 114 11'1 93 96 96 86 87 
76 flO 7& 75 76 75 76 73 79 
73 72 71 73 74 74 76 71 74 
72 71 73 73 73 74 74 77 72 
72 71 71 70 72 73 76 7& 73 
78 M 81 76 78 78 76 7& 77 
70 7"l 72 72 74 77 77 76 74 
77 70 75 76 76 80 78 78 77 

74 77 77 76 T9 79 79 77 77 
76 flO 63 !14 63 115 81 63 79 
\Kl \Kl 92 \l'J 119 liS "7 111 " 85 1<2 81 115 80 80 80 78 114 
711 77 77 76 73 76 77 711 7& 
7:1 71 74 75 78 T9 79 7& 75 
114 01 92 92 93 93 93 93 86 

124 124 1~4 124 124 124 124 124 123 
127 127 127 127 1~7 11\6 11\6 11\6 140 
23<l 23<l 23:1 23<l 23:1 23:1 23:1 23<l 2"18 

23<l 232 232 2UI 216 216 216 218 22& 
216 lllll 2141 216 216 216 218 218 218 
.... .... .... .... .... .... . ... . ... . .... 
.... .... .... .... .... .... . ... . ... . .... 
.... .... ·ili· . ... ·90· \Kl 

. ... ·so· 93 94 811 90 In 
87 117 !Ill !Ill \Kl 94 96 91 \Kl 
113 92 88 88 87 115 M !14 90 

·W· .... ·SiI· . SiI· 115 .... 
M 88 se se M 88 



8 G. F. WARREN AND F. A. PEARSON 

TABLE 1 (eofIIin-o 

Year Jan. Fob. Mar. Apr. Ma,. Jwuo July A.uc. Sept. Oct. N ..... D"". Vear 

------- --------------- --r;;-1790 .... 88 87 . 91 92 92 92 91 91 92 90 89 88 
1791. ... 88 84 83 84 84 84 83 86 86 88 88 16 83 
1792 .... .... .... .... '9S' . ... ilia' ioo' ilii·· 1793 .... ios' 

.... ios' 100 101 102 105 106 103 
1794 .... 106 103 106 106 108 lOS 110 111 III lUI lOS 
1795 .•.. 124 123 123 126 131 136 139 137 135 136 134 134 131 
1796 .... 141 143 152 151 152 151 148 144 144 148 143 142 146 
1797 .... 140 142 136 132 132 131 129 128 126 124 127 126 131 
1798 .... 127 125 123 123 121 119 120 120 120 121 122 123 123 
1799 .... 124 123 123 122 123 124 126 126 127 129 130 130 126 

1800 .... 127 125 125 123 125 127 129 131 133 134 135 134 129 
1801. ... 140 142 144 146 146 147 148 146 145 139 136 129 142 
1802 .... 126 121 119 117 116 117 117 116 116 1111 113 111 117 
1803 .... 113 113 114 114 115 118 118 122 123 123 119 122 118 
1804 .•.. 123 123 124 122 120 121 122 124 128 130 134 139 128 
1805 •... 140 141 145 144 142 143 140 138 139 139 140 139 141 
1806 .... 137 137 134 132 133 132 136 135 136 133 129 130 134 
1807 ..•. 131 133 132 130 131 131 130 129 129 128 127 126 130 
1808 .•.. 124 119 115 112 112 112 112 113 113 113 117 121 1111 
1809 .... 124 128 135 133 132 132 129 129 130 127 129 128 130 

1810 .•.. 128 130 128 129 131 130 133 132 134 133 133 131 131 
1811 ••.• 132 128 127 127 128 124 124 126 124 125 124 122 126 
1812 •••. 127 129 128 126 122 125 128 133 135 137 142 144 131 
1813 •••. 150 152 153 157 160 158 1.,9 161 1114 171 178 186 162 
1814 ••.. 188 184 182 182 179 179 178 177 177 183 187 193 1~2 

1815 .... 193 186 176 166 1114 165 163 165 166 166 168 163 170 
1816 ..•. 160 160 158 151 150 150 150 149 1411 144 146 149 151 
1817 •.•• 152 155 156 156 157 154 149 153 147 146 144 146 151 
1818 .••. 149 151 149 144 142 144 142 147 146 101 149 145 147 
1819 .•.. 141 137 134 130 125 124 121 119 119 120 117 114 126 

1820 .••. 114 113 109 106 108 106 104 107 106 103 100 100 106 
1821.. •. 100 99 98 98 100 99 100 103 105 107 108 109 102 
1822 ..•. 199 108 108 108 107 107 106 104 104 104 106 104 lOS 
1823 .... 104 104 103 103 102 103 104 104 loa 102 99 100 103 
1824 ..•. 98 97 97 96 97 98 118 98 98 99 99 98 9S 
1825 .••. 97 98 98 102 106 107 106 105 106 105 104 103 103 
1826 .••• 103 102 100 100 98 99 101 98 liS 118 98 98 99 
1827 •••. 99 99 99 99 98 97 118 96 96 96 96 99 98 
1828 •••• 98 97 95 94 94 95 95 95 96 99 99 101 97 
1829 .... 102 100 99 99 97 97 93 92 112 92 92 91 . 416 

1830 .... 91 91 91 89 90 91 91 92 93 92 91 90 91 
1831. ... 91 92 93 95 95 94 93 92 94 95 96 96 94 
1832 .... 100 98 97 93 93 92 92 92 93 94 95 96 96 
1833 .••. 96 94 93 94 94 93 93 95 96 96 96 95 95 
1834 .... 92 92 90 88 88 88 88 89 90 90 90 III 90 
1835 .•.• 92 93 94 97 100 102 104 104 102 101 102 106 100 
1836 .... 107 108 112 116 115 111 110 112 115 120 122 123 114 
1837 .... 123 129 127 120 110 110 113 III 107 107 110 114 116 
1838 .... 112 109 108 108 109 107 107 107 110 115 I1Jj lUI 110 
1839 .... 117 119 118 119 lUI 114 111 109 108 106 104 102 112 

1840 .... 99 99 t7 97 95 93 92 93 94 94 94 94 95 
1841. ... 93 93 91 90 91 89 90 92 95 93 92 91 92 
1842 .... 90 88 88 84 83 82 81 79 77 77 75 76 82 
1843 .••. 76 74 73 74 75 75 76 76 77 75 77 77 75 
1844 .... 76 77 77 78' 78 77 77 77 77 77 78 78 77 
1845 .•.. 79 79 81 83 83 82 82 fI3 85 85 88 91 83 
1846 .... 89 87 88 85 83 81 79 78 711 82 83 83 83 
1847 .... 84 90 92 93 93 95 91 88 89 88 89 87 90 
1848 .... 85 85 84 84 83 80 79 711 81 82 80 80 82 
1849 .... 83 83 83 82 81 80 81 81 83 82 81 82 82 
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TABLE 1 (contintud) 

Year Jan. Feb. Mar. Apr. I May JUDe July AUC. Sept. Oct. Nov. Dee. Ye .. 

----
1850 .... 83 84 81i 84 84 84 84 83 83 84 85 81i 84 
18b1 .... 87 87 86 81i 84 82 81 81 81 81 81 81 83 
IH.S2 .... 83 85 87 86 86 86 88 90 91 91 93 95 88 
1853. ... 96 97 97 95 !I~ 93 93 95 97 101 102 103 97 
1854 .... W5 112 109 W9 109 110 106 1011 110 105 108 107 lOS 
18M. ... 107 107 109 III 114 115 109 109 109 109 III 112 110 
1866. ... J08 107 106 105 102 99 102 104 103 105 107 lOS lOS 
IH57 ..•. III 113 116 11~ 116 114 114 115 114 106 101 98 III 
II1.S8 .... 113 93 95 95 !14 92 92 !14 !14 !14 92 93 93 
1859 .... 95 99 99 98 97 97 95 92 91 90 92 93 95 

1860 .... 114 !14 94 93 93 91 92 92 92 93 93 91 93 
1861 .... 92 90 90 89 88 85 83 ~5 86 89 92 !14 89 
18ft2 .... 118 99 118 98 95 !14 98 105 107 111 120 123 104 
18t13 .... 1:.?6 137 141 In 130 126 127 127 123 134 142 148 133 
18M .... 153 1 btl Iftl W8 174 1119 219 215 225 207 216 222 193 
1H~5 .... 223 217 206 179 1119 1';9 161 168 179 100 189 1M 185 
18'16. ... 1Hl 176 173 1116 171 172 174 175 174 179 175 169 174 
18117. ... 1118 1t17 1116 1t17 1t18 150 158 It,8 158 159 1 btl 155 162 
111t18 .. .. 1r.7 158 1t13 165 1113 158 157 158 157 154 153 153 158 
1869. ... 155 157 154 151 149 147 148 153 152 149 149 147 151 

1870 .... 142 138 135 134 136 135 135 134 134 133 131 128 135 
1871 .... 131 135 137 132 129 127 127 125 128 130 130 133 130 
1872 .... 133 133 1'15 138 138 Ja7 135 136 137 134 138 136 136 
1873 .... 136 139 139 139 136 132 132 132 132 1:!9 125 128 133 
1874 .... 130 130 130 128 127 1:.?4 125 124 124 122 121 121 126 
1875 .... 121 121 121 1,")0) 119 117 117 118 117 117 116 115 118 
1876 .... 114 114 114 113 109 106 106 107 lOS 110 111 113 110 
Ik77 .... 115 Ill! 107 110 112 106 107 103 102 102 100 100 106 
1878 ..•. 97 116 114 93 90 8!1 89 90 90 89 88 86 91 
1879 .... 87 88 &7 86 86 85 86 86 89 !14 99 102 90 

18~0 .... 105 105 106 102 119 97 97 97 98 98 99 100 100 
1MI .... 99 100 100 101 100 100 101 103 107 108 107 107 103 
1882 .... 107 108 108 109 110 111 110 III 1118 107 106 lOS lOS 
1883 .... 105 JIll! 105 104 103 100 98 98 97 97 96 97 101 
1884 ..•. 117 97 97 95 93 93 92 92 91 90 88 I!f1 93 
1885 .... 87 88 86 87 85 83 84 84 83 83 84 86 85 
1886 .... 84 M 83 82 80 79 80 81 81 81 81 82 8:.l 
181<7 .... 84 85 8S 85 85 84 83 84 83 84 85 87 85 
18~8 .... 88" 87 87 86 ~ 84 85 85 85 86 87 I!f1 86 
!I!SO ..•. 84 83 82 82 80 80 80 80 81 81 81 8:.l 81 

1890 ..•. 80 80 80 80 81 81 81 84 85 85 83 83 82 
ISIII. ... 82 83 84 85 84 82 81 81 80 80 79 79 82 
18.92 ... . 77 77 75 74 74 H 76 77 77 77 79 80 76 
18\13 .... 83 84 83 81 80 78 711 73 76 77 75 74 78 
IS114 .... 72 71 69 69 69 69 69 71 72 70 70 69 70 
18115 ..•. 69 69 69 72 73 74 73 72 72 72 72 71 71 
18\16 .... 70 "9 69 68 67 66 66 66 tI6 68 70 70 68 
ISIl7 .... 68 68 68 67 66 66 6f! 69 7J 70 70 70 68 
18118 .... 70 71 71 71 76 71 70 70 70 70 70 71 71 
1899 .... 71 73 73 74 74 75 76 77 80 81 8:.l 83 77 

1900 .... 83 84 84 84 82 81 82 81 82 81 81 80 82 
1!l01. ... 81 80 80 711 79 79 80 81 112 82 83 84 81 
1902 ... . 83 83 83 84 85 86 StI !15 86 92 89 90 86 
11103 .... III 91 88 88 86 86 86 86 I!f1 M 85 85 I!f1 
1904 .... 87 89 88 I!f1 85 85 85 86 87 87 89 89 87 
1905 .... 89 89 88 88 87 87 87 88 87 87 88 89 88 
1906 .... 89 89 89 89 90 90 87 89 00 92 93 !14 90 
1U07 .... 93 95 !14 94 96 97 97 97 97 98 !14 9"2 95 
1908 .... 91 90 90 91 91 91 92 92 92 93 !14 95 92 
11109 .... 94 9S 96 97 98 99 99 100 101 103 104 lOS 99 
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TABLE 1 (cxmduded) 

y .... Ian. Feb. Mar. Apr. May 1 .. .,. luly Aua. I!ep\, 0 ... H ..... Dee. y-

------- --
1910 .... 11M 11M 108 107 1011 11M 11M 103 102 99 97 97 103 
1911 .... 97 94 96 92 92 92 93 !HI 97 97 !HI 911 1111 
1912 .... !HI 97 99 102 102 101 101 102 103 103 103 102 101 
1913 .... 103 102 102 102 101 101 102 102 103 103 102 101 102 
1914 •••• 100 100 99 99 98 98 99 101 103 99 99 98 99 
1916 .... 99 100 100 100 101 100 101 100 100 103 1011 108 101 
1916 .... 112 1111 117 1111 121 121 122 124 127 133 142 1411 1211 
1917 .... 149 163 167 167 176 178 180 182 180 178 179 180 172 
1918 .... 183 179 186 187 187 188 193 1!H1 201 199 199 199 191 
1919 .... l!H1 190 192 194 198 198 206 211 206 207 211 220 202 

1920 .... 230 229 232 242 U4 243 242 236 227 1111 1911 176 228 
1921 .... 167 163 160 144 141 136 136 137 136 137 138 136 143 
1922 .... 134 136 136 136 140 141 1411 144 146 1411 147 141 141 
1923 .... 149 161 163 152 149 147 144 143 146 1411 144 143 147 
1924 .... 146 146 144 142 140 139 140 142 142 143 1411 148 143 
1926 .... 160 162 162 149 148 160 162 162 161 161 163 161 1&1 
1926 .... 161 149 147 147 141 141 146 1411 146 1411 144 143 146 
1927 .... 141 140 138 131 138 131 138 139 141 141 141 141 Jail 
1928 .... 141 140 139 141 142 141 142 143 144 141 140 140 141 
1929 .... 140 139 140 139 138 139 141 141 140 139 137 136 139 

1930 .... 136 134 132 131 130 127 123 123 123 121 119 116 126 
1931 .... 114 112 111 109 107 106 106 106 11M 103 103 100 107 
1932 .... 98 97 96 !HI 94 93 94 911 96 H 93 91 96 

Prices have never been more than approximately stable for more 
than a ,few months at a time. Previous to the War of 1812, prices were 
high, probably because of financial conditions due to the Napoleonic 
Wars. With the outbreak of the War of 1812, prices rOBe rapidly. 1'-'01-
lowing the war, prices declined by two precipitous jumpa-one begin
ning in 1815 and the other in 1818. In ten years following the 
beginning of the decline, prices were almost cut in two. Thia great drop 
in prices resulted in innumerable business and bank failures. 

The tremendous losses of property caused by the steadily rising value, 
of the dollar, led to a change in financial policy whieh resulted in five 
years of higher prices and better times; but a policy of deftation was 
again adopted, and prices deelined to a very low level. 

In the Civil War period, prices rose to more than twice the pre-war 
level. A considerable part of the rise was due to the large volume of 
greenbacks issued during the Civil War. After the return to the gold 
standard, prices continued to deeline for two decadea. 

In the late nineties, large quantities of gold were discovered in South 
Africa, the United States, and Alaska. 

The comparative price declines in the different war periods are shown 
in figures 2 and 3. After each war, prices were cut in two. Both the 
rise and the decline were more violent in the W orld War period than in 
previous war periods. 
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FIGURE 2. INDEX NUMBERS OF WHOLESALE PRICES, WAR OF 1812 AND WORLD WAR PERIODS 

(1910-14 = 100) 

~NO£1I( 

,oo~ __ ~~------; 

1664 ",64 
"~8 'RO 19.:0 

1474 
,~ 

FIGURE 3. INDEX NUMBERS OF WHOLESALJ: PRIa:S IN THE CIVIL WAR AND WORLD WAlt 
PERIODS 

(1910-14= 100) 
The price declines followin, the World War were similar to the oIec:linea followiD, the Ciyil 

War. but were more violent 

During the World War period, prices more than doubled. They 
reached 244 in May, 1920, with 1910-14 considered as 100. A precipi
tous decline then occurred, reaching a level of 134 in January, 1922. 
~ome recoyery followed, and a price level of about 145 continued for 
eight years. Late in 1929 a second precipitous decline began, which 
continued until June, 1932. This decline was much more precipitons 
than that following the Civil War. 
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PRICES IN DIFFERENT COUXTRIES 

Prices in different countries following the World War are shown in 
table 2 and figures 4 and 5. Prices in England in November, 1931, wt're 
67 per cent below the average for the year 1920 and 28 per cent below 

INOEX 
lJSO 

100 I-_..c:.--
191.!1 1920 1926 19~' 

FIGURE 4. INDEX NI:"MBERS OF PRICES IN THE UNITED &TATES A."ID PRlCI:S IN FRANCE, 
1913 TO 193Z 

(191G-14= 100) 
France changed to a gold basil in 1928, but. since tbe currene, Wall revalued. prien were 

about five times as high as in England or the United States 

200 

175~~--------~------~----4-----------~~----l\1~~~ 

125~------~--4---~~--~~------------~----~----~ 

100 

I.9U 1918 1.92.3 1928 1941 
FIGURE 5. INDEX NUICBERS OF PRICES IN THE t:NITED STATES AlfD IN CHINA, 1913 TO 1932 

(Pre-war = 100*) 
From 1913 to 1920, prices rMe much more rapidly in the 1:nited States than in China. After 

1920, price! in China continued to ris.e and prices in the United States fel1. Prien were atraaeJ,. 
erratic in both couatries. but more atable in Cbina thaD in tbe Coited Statn 

• From 1913 In 1928, annual indes Dumber. were _d; thereafter, IIIODtbly index Damben 
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TABLE 2. COYPAR.~TIVJr: PRICE DECL1:US' 

E""land France Italy G.nnany {-OIt...! I {'ru~ I ~\.ll .. t- 8&'ati.- Ri("('ardo SLati .. 8tattrle Stat.ee North 
~lI .. rbeek hQue "achi t~h.,. aUoo("nm- 3O-baa1t"- ChlDa 

indfnt Gen-rare index' lUi<h ........ mooluy I<ommoolty Ind .. •• 
1I11l~" index' 11113 HII3 ",ol .. 1 Ind .. ~ 11913 
~ 100 191~14 = 100 = 100 IY1t~14 191~14 =100 

= 100 = 100 I = 100 
-~-----. ----- --------_. 
I~el\k yftar. 3.144 711!lb 61111> 2~ I 231d Year IIMI .... 1:111 1117 4~O 131 1:19 HI 16S 
November 1931. 100 '12 3:.!O 107 lU3 Sl 119 

Per .... nl decline from 
lH'ak ........ 67 42 48 54 64 

Per f'«tot df.'dina .inM 
IIml .... 28 33 27 ')'1 26 40 

Per Oftnt advanre 8 

~-------- ---
• ,,'nrr,·n. ti. ) .•.• nod l·tlnr~lln. }\ A. Price. In tllft'erf'nt countrh·s. Farlll (,(,ODOlllics, 

Dtl. H. P. 111.\3. .'rb.un.y. lIl:!:!. 
t The ~tfttIRt. vnl. 1 ,-i. nn. :.!St2. (\fta: ... RO. JOOUlll"Y 16, 1!l32. The lodPI nllmMra on 

Ihp l1·yur bllOe 1811i-jj wI·.e rou\·e ••• d hI Ihe live Y<>8 .. 1910-14 by multll,lylng by 
1.:!1II7 • 

• Aunuftl ... 1IllIlIol"ll1e for 1!121l. vol. H. P. lt~. 1929. To con .. ~rl Itl Ihr 1910-14 
h80~ f.,,1U thp 1\1111-10 b8M~, 111111111,1), by 0.8726; from Ibe Jul)·. 19B. bd'~. loy 0.01\1\8; 
Rod from Ih .. 1915 ba ••• by 1.011\111. 

I Monthly Labor Hp\'lftw. t'nltt-d ~tRtf'1' BUI"f'RU of lAbor ~tAtt8th."". vol. 3:\. no. fl. 
&'I':~l:rt. DI'C~lIIber, 19SI. Th. loio\'t'lIIb<>r, 1031, Inti.,. numb ... \Wl't? supplied by Etb.lbert 

II Warrpn, O. F .• IInti P~n •• on. F. .... Wbol •• ftl. prlr •• h, Ih. l'olled Stlltr. for 135 

~~~rJ~~ t~1:~~" tl~':I:o;~lh·i.;t"t~~nJ~v. Pin~~~)l. St'ptem~r. 1931. (Also, }'arm economl~. no. 
'."'Rrm f'('Ollnmil'8, no. 74, p. 170", tohlt" 1. Ff>hruary. 1932 . 
•• Nankftl l'nlvt·r!'llty Stntlstlt'al 8,'r\'I("('. NRnknl In~tltllt(' or E~onomt(,,8. Nank: ... l 

Pnlvprslty. 1"1t'nt~lu. China. \'01. 3, no. 22. p. 109. June 2, 1930: vol. -t, no. 49, p. 223, 
llt't.'t>mhpr 21, 19:11. 

·1920. 
'11I2tl. 

the a,'erage for 1929. The long deeline followed by the crash after 1929 
resulted in so much unt'mploymt'nt. busint'ss failures, and other distress, 
that England discontinued the gold standard on September 21, 1931. 
Rarely, if ever, has a country stood a dedine of 67 per cent in its price 
level without a revolution or a currency change. 

During the first six yt'ars of declining prict's in England and the 
United States, FraJl('e infllltt'd her currency, Prices rose, production 
was profitable, and there was full employment. All the other conditions 
were such as accompany rising prices. Instead of attempting a complete 
deflation, as was attempted in England and the United States, France 
reduced the weight of gold in the franc to one-fifth of the pre-war 
amount on June 25, 1928. No serioUB decline in prices occurred until 
1930-31. Prices in November, 1931, were four times the pre--war level 
(figure 4), Any debts incurred at pre--war prices or at four times 
pre-war prices could be readily paid. Farm land was, of course, worth 
much more than before the war, and a house built before the war was 
valuable property. But France was becoming adjusted to a price 
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TABLE 3. STATIBT,SAUEIlBZCK lfOI'THLT II'DEX NUHBF.BII or PUCE. or 45 
ColCHODlTUB m EI'GLAI'D. 1885 TO 1932" 

(1916-14 = 100) 

-y- 1 .... Feb. Mar. Apr. Mq 1I11III l~ A .... Be",. 0aL. N ..... 0.. T_ 
-1885 •••• 88 88 88 88 89 88 m m 88 85 88 88 m 

1886 •••• 85 85 85 84 84 83 83 84 83 83 85 84 84 
1887 •••• 84 83 83 83 83 82 82 83 83 82 84 88 83 
1888 •••• 88 85 85 85 82 82 84 85 m 88 88 119 85 
1889 •••• 88 89 m 81 88 81 88 88 81 81 89 89 87 
1890 •••• 89 88 81 88 88 85 88 88 81 88 88 II!! m 
1891 •••• 88 m m 88 88 81 m 87 m 88 88 88 87 
1892 •••• 85 85 84 83 83 82 82 82 81 8:1 83 83 82 
1893 •••• 83 84 82 82 82 82 82 81 83 83 82 81 82 
181K •••• 80 711 78 77 76 76 76 78 78 76 7. 73 76 

1895 •••• 7a 7a 7t 711 78 76 78 77 77 77 711 7. 75 
1896 •••• 7t 7. 73 73 73 72 72 72 7. 76 76 711 74 
1897 •••• 76 75 76 74 7t 74 75 77 77 76 711 78 7& 
1898 •••• 76 77 76 711 80 78 78 77 77 77 77 77 77 
18911 •••• 79 80 711 80 81 81 82 83 85 m m 88 82 
1900 .••• 90 91 92 92 91 92 92 92 91 90 89 89 91 
1901 ••.. 87 87 86 85 85 85 84 85 84 84 84 83 85 
1902 •••. 83 83 84 84 86 1>5 85 84 84 83 83 84 114 
1903 ..•• 84 85 85 84 84 84 84 85 84 114 84 11& 84 
1904 •.•. 85 86 86 85 85 84 85 85 88 86 88 lie 85 

1906 .••. 86 86 m m m m 88 88 88 1!9 90 01 m 
1906 .••. 91 91 92 93 93 03 92 93 94 95 9& 98 03 
1907 •••• 97 98 97 98 100 911 98 98 98 9& 93 92 97 
1908 .••• 92 90 90 89 89 88 89 m 88 m 87 118 118 
1909 .••• 87 87 88 90 91 91 91 91 90 91 91 92 90 
1910 .•.. 93 95 98 95 95 93 95 115 94 93 94 94 94 
1911 •.•• 95 95 98 97 97 97 98 98 97 98 118 118 97 
1912 .•.• 911 100 102 103 103 104 106 104 105 104 103 lOll 103 
1913 .••• 105 105 105 104 104 102 102 103 104 102 101 101 I~ 
1914 .••• 101 101 100 100 100 98 100 106 108 109 108 111 103 

11115 •••• 117 122 126 128 130 120 120 130 131 133 137 143 131 
1916 •••. 150 154 158 1&2 1&4 159 158 1&3 1&3 171 183 1m 11\5 
1917 •••• 193 1911 206 209 212 218 214 213 214 219 221 224 212 
1918 •••• 225 227 228 230 231 233 234 2n 2-19 2:*1 2M 237 232 
1919 •••• 230 227 224 224 2M 241 250 2.';4 2flO 272 2'10 2% 249 
1920 •••• 297 315 317 322 316 310 308 3m 301 290 271 261 304 
1921. ••• 239 222 215 206 198 189 192 1m 181 1118 Ille 162 I'lli 
1922 •••• 160 160 1&1 1&3 1&4 1&4 1&2 167 166 158 158 156 1.';9 
1923 •••• 158 160 1&1 1&2 160 155 151 151 16& 155 160 1111 1.~ 
1924 .••• 1&8 168 1&8 1&8 185 185 168 167 171 177 176 179 168 

1925 •••• 175 173 170- 1&8 1&4 159 1&3 1&3 1111 158 161 158 1115 
1926 .••• 157 155 153 152 152 161 153 154 155 159 158 150 163 
1927 •••. 149 150 150 149 150 149 148 149 147 148 147 147 1411 
1928 .••. 148 147 150 162 153 148 148 143 141 141 143 143 145 
1929 .•.• 142 145 148 141 In 137 139 138 136 135 131 132 139 
1930; ••• 120 127 125 123 120 lUI 114 112 110 109 107 105 117 
1931.. •• 104 104 104 102 100 100 97 98 98 100 100 103 101 
1932 •••• 103 105 102 100 97 93 96 98 97 114 94 114 98 

"Editor of the Statist. Whol ..... le prJ""" In 1930. loornal of tbe R"7al fltatlAtkal 
SocletJ. voL 114. part 2. p. 275. J4arcll. 1931. The Statist, 101, 16. 11132. Tbe Ir.dell 
on tbe ba .... 1887-77=100. with the live Jear. 191~14 eq .... 1 to 82.6. wa. converted to thO' 
1111~14 base by moltlplJlng bJ 1.2107. 

The average of monthl, Indes nomben for anJ one Jear does not alw.,. agree with 
the tndes for that ,ear. This Is owing to tb .. fact that the month I, lndell nam"" .. ar
baaed on prJ"" •• t the end of each month. while the ,earlJ lndell Dnmbera are caknlated 
from prJ"". baaed on aD average for 1>2 weeklJ quotation .. 
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level of about six times the pre-war level. A price level only four 
times the pre-war level was a serious matter, and unemployment resulted. 

Italy revalued hf'r currency on December 22, 1927, so that prices 
remained far above the pre-war average. But Italy was becoming. 
adjusted to a price ll'vel of about four times the pre-war level, so that a 
drop to an index of three times the pre-war figure, or a decline of 27 
per cent, has resultt'd in 1931 in about one million unemployed, a record 
for Italy. 

Prices in Germany have declined 22 per cent, and in the latter part 
of 1931 it was reported that five and one-half million were unemployed, 
the highest number ever reported. 

In the United States, prices declined 54 per cent from 1920 to 1931. 
No other important country that had such a large price decline con
tinued without some monetary change. Prices declined 26 per cent· 
from 1929 to 1931. 'I'he number unemployed in the United States in 
1931 was variously estimated at from six to eight million. 

From 1929 to 1931, the declines in prices in France, England, Italy, 
the United States, and Germany were very similar: France, 33 per 
cent; England, 28; Italy, 27; the United States, 26; Germany, 22. 

From 1929 to 1931, prices in China rose 8 per cent. China is on a 
silver basis. In the same period, ""o,"'c""x,...---.-__ ---.., ___ .--__ ,.--, 
prices in gold-using countries r 

declined 22 to 33 per cent. At 
the same time that other coun- 260f---+----+----,f---+l--l 
tries were feeling the efferts of 
declining prices, China was feeling 2IOi--t"-t\I----+---i---tt---l 
the effects of rising prices (figure 
5). It does not follow that the 
priccs in the gold-using countries 
would have been the same as the 
prices in China had these coun
tries been on a silver basis. The 
use of any metal as money changes .. o.':-!--'"'-'..l..f+-'-.l....L..~~..w..w.,~L..U....I....L.J-}-.LJ 
the demand for it and hence ,"u '4'" -, 
changes its value. FIGUllE 6. INIlEX NUMBEJl.S OF WHOLE-

Prices in England for the "~orld SALE PRICES IN ENGLAND, 1782 TO 19JI 

War and the Napoleonic 'Vars are (1911r-14= 100) 

shown in figure 7. Following the lan~ur:~ t~ r;:~=ic:~, ~;:riD.!f!i 
two wars the course of prices was from 1789 to 1810. During the World War, 

priCH rose 195 ptt cent in '-- Ye&I"I 
somewhat similar, but the reactions Following the Napol ..... ic Wars, prices de-

. I f II' e1ined 48 per cent and it took 18 ~ra for were much morE' VIO ent 0 owmg them to reacb the p .... war lnel Following tbe 
the 'Vorid 'Var. World War, prices declined 67 per cent and 

~lum~d to the pre-war level in 12 Jears 
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FIGURE 7. INDEX NUMBERS OF WHOLESAU PRlaS IN ENGLAND, NAPOLEONIC WAIl AND 
WORLD WAIl PERIODS 

(Pre-war = 100) 
The course of prices "al somewbat aimilar followinll the two wan, but •• 1 mucla mor. 

violent following the World War tban following the Napoleonic Ware 

TABLE 4. INDEX NUMBER8 OF WHOLEBAI.I: PRIem or 45 CoMIIIODI'nE8 IN FUI'lCE, 
1901 TO 1932-
(l91~14 :100) 

Year Jan. Feb. M .... Apr. May Juu. Sub' A .... Sept. Oet. H .... ·I Dee. Y .... - r-s5 Is;-,1901 .•.. 85 83 83 83 83 83 83 83 82 82 83 
1902 .... 82 83 83 83 83 83 83 &2 81 80 81 82 82 
1903 ..•. 82 84 85 86 86 85 84 83 82 82 82 83 84 
1_ •••• 83 83 83 82 82 82 82 82 82 82 83 84 82 

·1905 •••• 84 85 85 86 86 86 86 86 85 87 86 88 86 
1906 •••. 88 88 88 90 91 91 91 91 91 93 94 95 III 
1907 •••• 95 96 97 117 99 99 99 95 94 94 92 90 115 
1908 •.•• 90 89 89 88 88 88 88 90 90 88 87 86 88 
1909 •••• 86 86 86 87 88 89 89 88 88 88 89 92 88 
1910 •••• 92 92 93 95 95 94 95 96 93 93 93 93 94 
1911 •••• 95 99 99 99 100 99 96 96 99 100 99 99 911 
1912 .••. 101 101 103 103 1~ 106 103 1~ 103 102 102 101 103 
1913 .••. 102 101 101 102 101 102 99 99 101 911 911 911 101 
1914 .••. 100 101 100 99 100 100 99 103 I~ 105 107 112 103 
1915 .•.• 120 126 131 134 136 139 141 142 146 153 161 166 141 
1916 .••. 175 180 188 193 192 190 186 188 190 195 1911 205 190 
1917 ..•• 217 228 231 250 258 269 271 272 2113 288 296 3117 264 
1918 .••. 3UI 322 330 336 3.19 332 340 3M 359 363 361 356 342 
1919 .... 351 344 339 335 828 332 352 351 368 385 - 427 360 
1920 .••• 491 526 659 692 555 497 500 506 531 506 465 439 614 
1921. ••. 410 380 363 350 332 328 333 334 347 ~34 335 829 348 
1922 •••. 317 309 310 317 319 328 328 334 332 340 3.5.S 365 330 
1923 •••. 390 426 428 418 410 oil! 410 417 428 424 447 462 422 
1924 ••.. 498 549 503 454 462 469 485 481 490 502 508 611 493 
1925 ••.. 519 519 618 517 624 547 562 562 Ii'IO 578 611 638 655 
1926 •.•. 639 841 637 656 694 745 844 777 794 758 690 632 709 
1927 •••• 627 637 647 642 634 628 626 623 - 692 6911 - 622 
1928 .••. 612 614 628 629 638 632 629 622 625 622 631 629 625 
1929 •••• 636 644 646 633 629 617 619 603 603 696 6!10 582 617 
1930 ••.. 569 569 558 553 547 538 543 537 529 513 4911 4113 537 
1931 ..•. 489 487 487 489 475 472 461 450 432 418 412 - 4a7 
1932 ••.. 409 416 422 420 416 403 399 390 3113 388 • 387 388 -eA.nnoalre Statlstlqoe for 1928, voL 44. p. 115. 1929. To connrt from the 1901-10 
baBe, moltlpll bl 0.8726; from the SoI" 1914, baoe, bl 0.9888; aDd from the 1913 baoe. 
bl 1.0096. 
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VALUE OF GOLD I!oi ENGLAND 

The value of gold in England is shown in table 5 and in figure 8. 
This is the reciprocal of the index number of wholesale prices in gold, 
and shows the relative amount of commodities that a given weight of 
gold would exchange for. Gold had a low value in 1873. It rOlie 
TABLE 5. WHOLESALE PRICE8 AND VALUE 01' GOLD 1:01 ENGLAND, 1782 TO 1931' 

(1910-14 = 100) 

Prioel' Prio. Value' hiCltll Pri.,. \ Value Prj., .. Pri_ Value I Price. Priccw \'&Jue 
Yeu in au,... in of Year iD our- lD of Year i.n our- in of Yeu in aur- lD of 
__ ~ lold lold __ ~ lold lold __ ~ ..,Id lold __ ~ lold lold 

1782.. 138 138 72 18~0 146 143 70 1858 110 110 91 1896 74 74 185 
1783.. 138 138 72 1821 128 128 78 185U 114 114 88 18Y7 75 75 133 
1784 .. 128 128 78 1822 122 122 82 18UO 120 120 83 1898 78 78 128 
1786.. 124 124 81 1823 124 124 81 18~1 118 118 85 18\19 82 82 122 
1786.. 117 117 85 1824 128 128 78 18~2 122 In sa I!IOU U U 110 
1787 .. 121 121 83 1825 141 141 71 18~3 124 124 81 1901 85 85 118 
1788.. 121 121 sa 182~ 121 121 sa 1864 127 127 79 ,"02 84 84 119 
178Y .. 117 117 86 IM27 117 117 85 18U5 122 122 82 11lt13 84 84 IIV 
1790.. 121 121 83 IH28 117 117 85 1866 123 123 81 1004 85 85 118 
1791.. 123 123 81 182Y 112 112 8Y 1867 121 121 sa IV05 87 87 115 
\7U2.. 128 128 78 1830 110 110 Vi 18ti11 120 120 83 1906 03 V3 108 

1703. 136 136 74 1831 III 11\ 90 1869 118 118 85 1907 97 97 103 
1794.. 136 136 74 1833 107 107 v3 1870 116 II~ 86 ID08 88 88 114 
1796 .. 162 1U2 82 1833 liD liD 91 1871 121 121 83 IIItIQ vo DO III 
17\16 .. 173 113 68 1834 IOU IOU 92 1872 132 132 7~ 1910 94 94 106 
17\17. 1&1 162 ~6 1836 III III 90 1873 134 134 75 1911 97 97 103 
\7\18. 163 163 61 1836 123 123 81 1874 123 123 81 IVI2 1113 103 97 
\7\1V.. 180 180 66 18:17 114 114 88 1876 116 II~ 86 1913 1113 103 v7 
18110.. 194 194 62 1838 120 120 n 1876 116 115 87 1914 103 104 D6 
18111. 211 193 62 1839 124 124 81 1877 114 114 88 1015 131 1~8 78 
1802.. 164 16:1 tid 1840 124 1:14 81 1878 106 1C6 Il.S 1910 165 161 62 

1803.. 178 173 68 181\ 12:1 123 82 187V 101 101 \Ill 1917 212 207 48 
181l4.. 169 164 01 1842 110 110 91 18~0 107 107 03 1918 23~ 227 44 
18116.. 188 18:1 63 1843 \110 100 1110 1881 103 103 97 1019 249 227 44 
1800.. 184 180 68 1844 \Ill \Ill \Ill 1882 101 101 99 IU·W 3114 229 44 
1807 .. 182 118 66 1846 106 105 96 1883 99 99 101 Inl 188 149 67 
1808 .. 2117 2110 60 IS40 107 107 93 1884 9:1 92 IOU 192:1 159 143 68 
ISII9 .. 22:1 216 40 18H 116 113 87 1885 87 87 116 10·!3 150 147 70 
ISIO .. 227 1\16 61 1848 94 94 100 1880 84 84 119 1924 1t;S 113 M 
181\ .. 2113 188 63 IS40 89 80 112 1887 11:1 82 12:1 1925 165 164 61 
1812 .. 204 167 60 1850 93 93 108 1888 86 85 118 19:16 163 163 65 
1813 .. 207 159 63 1851 91 VI liD 18119 87 87 116 19~7 '148 148 68 
1814 .. 211 1~7 64 1853 94 94 100 1890 87 87 116 1928 1143 143 69 
1816.. 182 160 67 1863 116 116 87 1891 87 87 116 19:19 ,139 139 72 
1816 .. 161 126 80 1854 123 1:13 81 1892 82 8:1 122 11(\0 117 117 85 
1817.. 1116 16:1 62 18&5 12:1 1:1:1 83 18YS 83 8:1 122 11>:1\ 101 V4 100 
1818.. 187 18:1 63 1856 122 1:12 83 18\14 76 76 13:1 103:1 \l8 71 141 
1819. 162 164 65 1867 1:17 1:17 79 1896 75 76 133 

• Prlr •• art! from tbe following 8uthorIUp.: .'rom 11~2 to 1820. Jpvon8. W. S. (lin 
the vnriatiou of prl("t'& f't the eurrt"lu'Y shu .. 'f' 1 iS~. Journal of the Royal Statisticlli 
~tlrl.ty. vul. 28. p. 8H~11~. Jun •. IStl:l.) From 1!121 to 184:1. "au.rb...,k. Augustu •. 
(Prh.'t's of conullollltlp8 and the I,rt'dolls melals. J\")urnnl of the Roynl 8tathnkal Society. 
"oJ. 41), p. 63-1. St"ptt'lUht"f, l~~tl.) }o'rom lS",O to 1~S5. ~8ut"rbt·(·k. Augustus. (PJ'ices 
of CODlinodltlt·s Bnd tbe prt,<"IOU8 metals. Journal of the Ro)'al Statil!lticlll SC)("I{"t, rol. 
411 p. tHI!. 8"ph'tIIber. IS~tI.) From 18S6 10 Hl20. Editor of Th~ S,ali.'. (Wboi •• ale 
prirp8 or ~omtllOdltlps In 11120. Journal of tbe Royal 8tatl.U.al Soelety. TOI. 8 ... part 2. 
p. 2110. A1areh. 11l21.) F'I'"m 11121 to 11l211. E.lltor of The SI .. , .. ,. 'Whol .... le prlr •• 
or "ommodltlea In 1028. Journal of tbe Royal /Stall.Ural /Sodety. yol. O:.!. part 2. p. :147. 

M8r~~h~\~2~.~ on the 1867-77 basp were converted to tbe 1010-U base by multiplying 
by 1.2107. 

/slmllllr mnterlal w". pr .... nted b'l. O. 10'. warrt!n and F. A. r .... .."on In """ AI/rind
'"ro' 8i1t1 .. ,iota. p. 2t13. (August. Ill:.! .) 
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FIGURE 8. VALUE OP GOLD IN ENGLAND, 1782 TO 1931 

(1910-14 = 100) 
The quantity of commoditie. that a lIiven weight of raid will buy b. beeD ... tremeI, variabla. I 

The billbest value occurred iD 1896 and tbe lowell iD 19Z0 

steadily until 1896, and then declined until 1920. Thereafter it rose. 
The highest value of gold in 150 years occurred in 1896, and the lowest 
value in 1920. The next lowest occurred in 1809. In 1809 and again 
in 1920, a considerable part of the world was not using gold as money, 
and its value declined. 

CURRENCY PRICE OF GOLD IN LONDON 

From 1801 to 1820, England was not on a gold basis. In 1814 it 
took 104 paper shilling notes to purchase a troy ounce of gold of 
standard fineness' (table 6). Normally the price of an ounce of gold 

TABLE 6. CURRENCY PRICI: OJ' GOLD PEB OUlUE IN Lo!'I)"N, 1798 TO 1821" 

Pri~ 
of lIold 

•. d. 
1798..................... 77 10.6 
1799 ..•••.•..•....••••... 

~:gy::::::::::::::::::::: 8Ii "'0" 
1802 ..................... 84 0 
1803 ••••••••••••••••••••• 80 0 
1804 ••••••••••••••••••••• 
1805 .................... . 
1806 .................... . 
1807 .................... . 
1808 .................... . 
1809 .................... . 

Ind ... Y.ar Pri ... 
of .old 

•. d. 
100 1810........ .. .. ........ 90 0 
100 1811 .................... 84 • 
100 1812..... .. .. .. ......... 95 • 
109 1813 .................... 101 0 
108 1814 .................... 104 0 
103 1816.................... 93 • 
103 1816.. .. .. .. .. .. .. .. .... 93 6 
103 1817.................... 80 0 
103 1818.. • .. .. .. .. • .. .. .. .. 80 0 
103 1819.................... 81 • 
103 1820.................... 79 11 
103 1821.................... 77 10.1 

lode. 

116 
109 
123 
130 
134 
120 
120 
103 
103 
10& 
103 
100 

"JevonB. S. On tbe nriatioD of prlcee and the nIne of f!Orftn7 slDee 1782. Joarnal 
of tbe Royal Statistical Socletl. vol. 28. part 2, p. 809. June. 186". 

in London is 77 shillings and 10% pence. Gold therefore brought a 
premium of 34 per cent. 

I Tbe EnfUBh gold sovereign wetghs 123.21441 «raIn. trol of .tandard metal 11112 
fine gold. or 13.0016 gralna of po", rId. Tberefore an, one wbo brio •• an ouaee Irol 
of gold to lbe mint norman, receiv.. pounda, 17 abllllng .. an4 10", pence. 



TABLE 7. CUlUIE1'ICY P1uex or GoLD 11'1 Lo1'lD01'I PEB OUl'lCI!:, 1910 TO 1932· 

y., IIlJJJWY February ". April "&7 I .... lui, AQIUI& SepIembor OoIobor NImIIDhor Dooembor 

L cI. L cI. L cI. L cI. L cI. L cI. L cI. L cI. L cI. L cI. L d L cI. 
1910 .••••••.••••• 17 I 17 9n 17 9li 77 9 17 I 17 ~ 17 ~ 17 I.., 17 In 17 Vn 17 I 17 Vn 
Ivn ....•........ 17 In 17 v 17 V 17 I 17 V 17 I 17 I 17 V 17 I 17 I 17 V 17 V 
1912 ..•.•...•.••. 17 , 17 , 17 , 17 , 17 , 17 , 17 I 17 I 17 Vn 17 Vn 17 9 T1 I 
1913 ............. 17 I 17 'n 17 , 17 I 77 , 17 I 17 • 17 I 17 • 17 , 17 I 17 V 
191 .............. 17 I 17 9/r 17 '/r 17 9/r 17 ,,.. 17 , 17 I 17 I 17 • 17 • 17 • 17 • 
1916 ............. 17 I 17 I 17 I 17 • 17 I 17 I 17 • 17 I 17 I 17 I 17 • 17 I 
1918 ............. 17 , 17 • 17 • 17 , 17 , 17 , 17 , 17 • 17 , 17 • 17 , 17 , 
1917 ............. 17 • 17 , 17 , 17 , 17 , 17 I 17 • 17 , 17 , 17 , 17 V 17 , 
1918 ............. 17 , 17 9 77 , 17 , 17 , 17 , 17 V 17 , 17 V 77 , 17 , 17 , 
1918.. ........... 17 • 17 , 17 • 17 , 17 , 17 • 17 , 17 • 91 11 99 0 101 0 108 2 

1820 ............. 113 10 121 II 109 a 1011 61-i 107 Iii 104 3 108 6 !If Hi 118 6). 118 li 119 6 118 IlIl 
11IIl1. ............ 107 10~ 1011 eli 105 Hi 104 8!>i 104 7~ 109 7 114 a III 2 111 3 105 7 103 4 98 I, 
1m ............. U7 0 M 6 U5 8 93 4 93 0 92 11 ... 92 81i 92 a 93 511 92 8 91 81~ 88 I~:! 1923 ............. 88 9 88 li 88 6 88 'Ii 89 li 89 7!2 89 9» 90 5 90 81., VI 61, 95 I. M 
1924 ............. 88 llli U5 llli 88 1-'. M 6h U5 I)., U5 5 M ~ 91 41i 92 8h 91 1B, 89 81, 88 61'; 

1925 ............. 87 I 88 1I\i 88 51, 86 9.1~ 84 11!i 84 11)4 84 11 84 11 84 l\Ii 84 11 84 III, 84 II 
1926 ............. 84 1~ 84 10',4 84 1014 84 llli 84 lB, 84 IO~ I 84 10', 84 10" 84 11 84 11\. 84 III. 84 1\1, 
1927 ............. 84 II 84 II}-i 84 101.. 84 1iI-i 84 Ill-, 84 11'. 84 m. 84 1l1..~ 84 "'~ 84 II" 84 11\' 84 11'. 
1928 ............. 84 llli 84 II 84 llli 84 IIV 84 10~' 84 101. 84 II 84 11'-, 84 Ill, 84 111-7 84 llll 84 II'. 
11IIl9 ............. 84 llli 84 llli 84 llli 84 IIY. 84 11)4 84 II~ 84 II! .. 84 11» 84 II'. 84 to"·" 84 II'. 84 10'. 

1930 ............. 84 11,0. 84 II~ 84 11)4 84 11)4 84 Ill .. 84 II" 86 II~ 86 0 86 0 84 Uli 86 1", 86 I,.. 
1931. ............ 84 II~ 84 llli 84 I~ 84 Bta 84 lOt.; 84 10" 84 84 1~~ U5 I", 107 0 113 8 120 6 
1932.. ........... 118 , 119 3 III 6~ III 8H 113 0 ua 9" 110 10 118 118 II!. 122 7' . 127 H. 124 6)( .. .1 

°For 1910 to 1919. the prlee of gold per .tandard ounee II One woe tabulated from Ropporl au M'n~tre d .. F'naflCU, 
DO. 17, p. 82-8~, 11112. DO. 19, p. 106--111. 191~, DO. 20. p. 126-129, 1920i and no. 21. p. 152-157, 19~3. For Ul20 to 
1927, the prIce per One ounee WftI tabulated from Aocounfl and Paper., 3, vol. 22. p. 24t1--249, 1928-29; for 1928, 
from 7'118 Hlalul/MI Ab.'rae'. lor Brllllil India; tor 11129 to 1932, trom The Ecunom'lI. 

~ 
co 
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During the World War, gold again commanded a premium in 
London. In February, 1920, an ounce of gold Bold for an average of 
121 shillings and 11 pence. This is equivalent to a premium of 
57 per cent. . 

In December, 1931, the gold sold for 120 shillings and 6 pence pf!r 
ounce, thus commanding a premium of 55 per ct'nt. At the same time, 
in New York, sterling exchange on London was 69.3 per cent of par. 

TABLE 8. AVERAOE MONTHLY EXCHANOE RATI!:II ON LoNDON, 1912 TO 1932" 

(Par = '4.8665 ) 

Year Jan. Feb. Mar. Apr. MIIJ June Jul,. A .... 8epL 0eL Now. Dee. Year 
---- ---- I • 8725 

--
1912 '.861l9 '.8728 '.8721 '.8710 '.8720 '.8758 '.8753 

• 1604 
.M7t .8MS 

• 1ft03 
'.1IM7 

1913 ....• '.8688 4.8746 4.8729 4.81\88 4.8661 .8670 4867R • 8640 '.lftl\8 • 1J.~80 48626 .163& '.8642 
1914 .•.•• 4.8623 4.8570 4.8628 4.86\18 4.8831 4.884g '.8878 '.00110 '.9813 .g5aO '.9031 • 8716 '11'114 
IgI5 ..•.. 4.8422 4.8206 4.8018 4.7945 '.7g25 '.7755 '.7848 '.7063 '.&gll '.8858 .8706 '.7:108 '.71l6t 
1916 .•••. 4.7506 4.7591 4.7841 4.7648 4.7581 4 7579 4.7577 '.7575 • ?fi74 

'.7567 '.7M7 '.7479 '.?fi74 
1917 ..... 4.7567 4.7550 4.7544 4.7567 '.7555 '.7544 4.7553 '.7545 '.7648 '.7521 '.7520 '.7517 '.7644 
1918 ..... 4.7525 4.7525 4.7525 47550 47550 4.7&a8 4.7525 • 75113 '.7MO .7550 .7868 • 7663 

.7M19 
1919 ..... '.7558 4.7549 4. 71fT 4.6617 4.6678 '.8211 '.4287 '.2720 '.1700 '.1840 '.DgSZ •. 1123 .-1920 ..... 8.6779 8.3810 3.7258 3.9310 a .8477 39498 1.8647 a 6219 .8103 • 4751 • 4372 84924 8.8598 
1921. .... 3.7420 3.8758 3.911\ 8.92\12 a.g754 1.7115 8.6321 '.85a6 1.7240 I 8719 l.g71l2 '.1561 •. 8520 
1922 ..... 4.2248 4.3620 4.3757 4.4134 4.4461 4.481g 4.4484 .4647 '.4307 • 438& '.47~9 .8CIl8 

• 4287 1923 ..... 4.5546 '.5908 4.M57 45555 '.6257 4.6147 4.6834 '.6808 '.6422 • 5237 '.3822 '.11\(11 • 1741 1924 ..... 4.2591 4.3077 4.2\106 4.3513 4.3608 '.11l1li '.3704 '.41M1fi '.4805 '.4870 '.6(Jg7 '.6IIM ' .• 177 
1925 ..... 4.7817 4.m4 4.7763 4.79&a '.8547 '.8604 .M96 .8&M .8466 .8428 • 8459 • 84!l11 

• 82M 
1926 ..... 4.8579 4.8634 '.8808 4.862'l '.8615 4.8661 '.811.15 .8586 • 8542 • IJ.SfJ3 • 8488 4.8613 • 8M2 
1927 ..... 4.8526 '.8503 4.8540 '.8566 4.8570 48561 '.IJ.~I .8602 '.811.15 • 8697 • 8740 48825 48610 
1928 ..... 4.87&a 4.8748 4.8799 4.8820 4.8816 4.88fJ3 •. 81136 4.85as 4.8505 48495 48492 4 1J.~24 

• IIMI 1929 ..... 4.8499 4.8521 4.8526 4 8532 '.8508 '.8482 '.8510 '.848& '.8482 
• .86IMI 

'.1776 .881. '.8&70 
1~30 .... , 4.8688 4.8618 4.8631 4.8631 4.1J.S97 •. 8587 •. 8667 '.8707 '.8611 '.8590 .8564 48M!! 

• 8~1 1931 ..... 4.8547 4.8584 4.8-,83 4.8599 4.8840 4.8649 '.8561 4.8577 4.&aIS I._ 1.7199 • 3737 4.6MO 
1932.. .•. 3.4312 3.4563 3.639;1 3.7500 8.8751 1.6466 1.6498 a.'767 '.4711 1.3962 8.2763 1.2817 •. 6040 

"The rateB from January. 1912. to O('tob .. r. 11118. were furnIshed from tabulations of 
the Bureau of Agricultural Economic.. Tbe orll/lnal lIOurce was tbe I .. , ........ tlo.".' Y ..... • 
boor. 01 Agricullural Htali.tlca, 1909-1921. In_tltute of International AI/rlcultur ... II. 1104, 
1922. From November, 1918. to Decpmb .. r. 1921. from the Federal Rea.".,e Bulle" .. , vol. 
14. II. 56-58, January, 1928. From January. 19211. to D...,ember, 11129. from the Federal 
Re.erve Bu/leli ... vol. 16. II. 2~. January. 1930. From Janua",. 19:10. to D<-cemlwr. 11131. 
from tbe Federal Reoerve Bu""'in. vol. 1~. II. 54-55. Janua",. 1932. From January to 
July, 1932, from tbe Pederol Ne.ervII Bullet"', vol. 18. p. 1U6. Auguot. 11132. 

PRICES OF INDIVIDUAL COMMODITIES AS COMPARED WITH THE 
GENERAL PRICE LEVEL' 

The movements of the general price level in the Civil War period. 
and the fluct1lations in the price of hogs about the general level of 
commodity prices, are shown in figure 9. The hog cycle was important, 
but the most serious factor was the dt'cline in the general level of 
commodity prices which dragged the hog cycle down. The same com-

• Warren, O. F., and PearBoD, 1'. A. Commodlt, price". Farm eeonomlc .. DO. 14. 
p. 1659. Februnr" 1932. 
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TABLE O. MO!'lTIII.Y AVERAGE QUOTATIONS FOB THII: ENGLISH POUND STERLING .AT 
NEW YORK C'ITY, HlIO TO 1932 

Year 

10 .... 
11. ... 

112 .... 

19 
10 
II 
II 
III 
10 
11 
II 
II 
11 
In 
II 
II 
10 
II 
10 
II 
II 
11 
III 
11 
II 
19 

lJ3 ... 
14 .... 
15 .... 

Iltl. ... 
117 .... 
118 .... 
119 .... 
20 .... 

I:..!t .... 
122 ..•. 
2a .... 

124 .... 
2~., .. 

12ti ... , 
127 ... 
I~S .... 
29 .... 

130 .... 
131 .... 
J2 .... 

Jon. 
. _-

100.1 
99.0 

100.2 
100.2 
99.0 
00.5 
97.8 
07.8 
97.7 
97.9 
H.e 
76.9 
86.8 
95.6 
87.6 
OR.3 
90.8 
90.7 

100.2 
99.7 

100.0 
99.8 
70.6 

Feb. Mor. Apr. 
~.-- '-----

100.0 IO().2 100.3 
100.0 100.0 100.0 
100.2 100.2 J()0.2 
InO.3 100.3 100.1 
99.8 99.9 100.1 
09.0 OR." DR 5 
97.8 07.9 97.9 
97.7 97 6 97.7 
07.7 97.7 07.7 
97.9 06.0 05.& 
695 76.11 RO h 
79.11 RO.4 80.7 
89.6 890 00.7 
90.4 965 05.7 
88.5 88.2 R9.4 
OR. I 98.1 OS 5 
09.9 99 \I 90.0 
911 7 99.7 99.8 

100.2 100.3 100.3 
09.7 09 7 90.7 
99.9 090 999 
09.8 99.8 99.9 
71.0 74.8 77.1 

(Per cent of par) 

May JUDe July Aua . 
--------

100.2 100.1 99.8 099 
100.0 09.0 100.0 909 
100.1 100.2 100.3 100.2 
lOO.O 100.1 100.1 100.0 
100.3 100.4 100.7 103.0 
9R.4 9S.1 979 96.4 
97.R 97.8 97.8 07.8 
07.7 07.7 07.7 07.7 
97.7 97.7 97.7 97.7 
05.9 95.0 91.0 87.8 
79.1 81.2 79.4 74.4 
RI.7 77.7 74.6 75.1 
111.4 91.5 91.4 91.7 
9.~.1 94.S 94.2 93.7 
1<9.6 88.8 89.8 92.5 
00.8 900 09.0 09.8 
90.9 I(~J.O 99.9 99.8 
998 99.S 99S 99.9 

100.3 100.3 99.9 09.7 
90.7 99.6 09.7 99.6 
911.11 99.S 100.0 100.1 
99.9 100.0 99.8 908 
75.~ 74.9 72.9 71.4 

Sept. Oct. Nov. nee. Year 
----------

100.0 100.0 09.9 099 100.0 
100.0 100.1 100.1 100.0 100.0 
09.9 09.9 09.8 09.8 100.1 
99.9 99.9 99.8 99.9 100.0 

102.5 101.6 100.5 100.1 100.8 
96.1 960 95.9 97.0 97.6 
07.7 07.7 07.7 07.7 .07.8 
977 97.6 97.6 97.6 97.7 
97.7 97.7 97.9 97.9 97.7 
85.9 86.0 84.2 78.3 91.0 
72.1 71.4 70.6 71.8 75 2 
76.5 79 " 81.6 8i>.4 792 
91.0 91 2 92 I 94.7 91.0 
93.3 93.0 90.0 ~9 6 94.0 
91.7 02.2 04.7 00.5 00.8 
996 995 99.6 99.7 09.2 
997 997 99.11 99.7 09.8 
909 1000 1002 100.3 909 
09.7 99.7 996 99.7 100.0 
90.6 100.1 100.2 100.3 09.8 
990 09 M 99.8 99.8 99.9 
9a.1 79.0 7H.4 fill. 3 93.2 
71.3 69.8 87.3 87.4 72.0 

parisons for the World War period are shown in figure 10. The whole 
price structure declined from 2+1 in May, 1920, to 100 in December, 
1931. The major purt of the decline in the price of hogs was not due 
to the hog cycle, but to a ~ent'rul collapse in all prices. 

INDEX 
Z50 

175~----~~hP~)--~~----~------+-------r-----~ 

50~~~-L-L~L-~~~-L-L~L-~~~-L-L~~~ 

1860 1864 1868 1872 1876 1880 1884 

FIGURE 9. INDEX Nt'MBERS or WHOLESALE PRICES or ALL COMMODITIES AND or PRlCI.S 
or HOGS AT NEW YORK CITY, 1860 TO 1884 

(185&-60 = 100) 
The usual bog cycle continued. but fluctuated about a declining base 
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IIVOl! X 
~7'or------------'-r-----------'-------------~----------~ 

19SI-----H--I'V 

IZO ~----:.lf'------if-

~5w-~~~~~L-~-L~_L-~~~~~L-~-L~~~~ 

1914 1918 19L-" 19C'8 "," 

FlCl'RIt 10, OIDr.x NUloBUS a. 1I'UOUSALI nuu o. ALL rolnloornu AND Pl.JC7.S 
O' BL\VY BOGS AT CBJ('AGO, 1914 TO 1932 

(191G-14 = 1(0) 
A. iD the Civil War JWriod. the .... c,cle ~Iin....s but .... llrulffd 110 ..... ,11 10, the ~line 

of the whole price ItFacture, It ia to he upectod lilat .... pricee w,lI ..... Due to .ncl ... le about 
the ,eeeraJ price Ind 

Similar comparisons for wheat during the Civil War Jll'ri()(1 are shown 
in figure 11. Wheat priet'S fluctuate violently, primarily bj'Cau!Ie of 
variations in weather. I-'ollowing the Ch'il War, thl'!le fluctuations ,,'ere 
about a steadily dedining bast'. Wheat prices and all..('ommodity prict'!4 

;i~~X~------~r---~ ______ r-__________ ~ __________ ~ ________ --' 

1·,r-------~~+1~~~~--~----------+_----------+_--------~ 

I~. 

4'~~~~~~~-~~f~~~~--~L-,O~~~~~L~-~~~~--~L~~~~~~--~ 

FlCUU 11. 

Whnt 

OIDU "T~BUS O. 1I'BOUSALI nJCZS O. ALL COXXODrrus AND ntCZS 
o. 1I-nrna 1I'HUT AT !fEW YORE CITY. 1860 TO 1884 

(185~=100) 
prices I_ted aboat the paeraI price leftJ, .hIda .....sa, ........ 
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IIV000X 
~10r--------r---'-------------r-------------r----------~ 

Z20 r-----f_'' 

135 

45 ~~~~ __ ~~-L~ __ ~~-L~~~~~~~ __ ~u~~~ 
1914 /9/8 l!U3 19i'8 I:U3 

FIGURIt 12. INDEX Nl'MBUS or WHoLr.SAU PRins or ALL C'O~nloDITU.S ASD PRICE 
or NO. l HARD Wlsn.R wnEAT AT !tASS.'S ClTY, IQI4 TO 1932 

(191~14 = 100) 
Wheat prieN fluctuated about the" IlI!'neral price Irvel. It il to be upeckd that this rela

tion.hip w111 continue 

for the World War prriod are shown in figure 12. WIll'at prices a~ain 
fluctuated arounll a dt'c1inin~ hase. It is to be expel'trd that wheat 
pricrs will continue to follow the gl'neral priee h'wl and fluetuatt' about 
it. Thrre seems to ht- no fllnlillmental rl'lISOI1 for anticipating a change 
in tht'se relationships at the prt'Sent timt'. 

It is extrelllt-ly ditlil'lllt to illlllg'ine a fluctullting price fluctuating about 
a fluctulliing bllse. The inabilitr to imagine the conditions shown in 
figures 9 to 12 leads to rrronrolls actions. It also IDakl's it difficult to 
appreciate the untlrrlying prineiples governing prices. !,Iany persons 
imagine that a stable general a\'erage of eOl1llllodity prices wouill mean 
stability in earh eommodity. It would mean that the hog eycle would 
fluctuate about a stable base. Price ehanlrt's would therefore be due 
to changes in the supply of or «l'mand for hogs, rather than to a crash 
in the foundations of the whole pri('e structure. Violent ehanges in the 
general price level do inrrease somewhat the violence of price changes 
due to other causes. 

The statement is commonly made that prices are due to supply and 
demand. This is a half truth. It has hod to tremrndous losst's on the 
farms and in the cities, and has led to the adoption of erroneous public 
policies. Price is a ratio of the supply of and demand for gold, to the 
supply of and demand for a l'oml1lodity. In short periods of time, eredit 
may al't independently of gold to increllse or decrease prices. Also, in 
short IlCriods of tilllt', SPl'l'Ullltioll may al't independently of the supply 
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of or the fundamental demand for the commodity. But prices due to 
speculation are generally brought back with a jerk. Similarly, if credit 
gets very far from its nGrmal relationship to gold, it is brought back 
with a jerk. 

The movements of the general price level are primarily due to 
monetary factors. Mere adjustment of the wheat acreage does not solve 
this problem. 

The movements of the commodity prices due to monetary causes have 
been of overwhelming importance for more than half the time during 
the past 135 years (table 26, page 56). 

EFFECTS OF DECLINING COMMODITY PRICES 

THE BUILDING INDUSTRY 

The effect of declining commodity prices can be illuHtrated by 
considering the building industry. 

If we were in an ideal state of economic equilibrium, with no more 
houses than we need and no over- or under-production of anything else, 
and if the costs of building should decline 20 per cent, a panic would 
ensue and during the panic there would be the appearance of great 
over-building. 

In a perfect situation there would be tenants who were thinking of 
buying or building, others who had bought homes on contract with pay
ments all the way from a few dollars to a high percentage. There 
would be sales between relatives with little or no cash payment. 
Builders would have houses in all degrees of completeness and would 
have made sales with various down-payments. Banks and lumber 
dealers would be financing these builders. Bankers and mortgage 
companies would have mortgages representing various percentages of 
the value of the property. 

The next real customer is the man who is thinking of buying a home. 
If costs of building decline, he will see his neighbors who have made 
small payments lose their equities, and the properties anxiously seeking 
buyers. Such a warning discourages most prospective buyers. Builders, 
credit agencies, and home owners with small equities, must sell. In 
such a situation, although costs of building decline only 20 per cent, 
it might be necessary to offer properties at twice this reduction. This 
in turn would wipe out the equities of still other persons and force more 
properties on the market. 1\1ost building would stop. This would throw 
men out of work. Since building is one of the great basic industries, 
all kinds of industrial establishments would have to discharge workmen. 
These unemployed people use 11.'88 home room in such a period, and 
vacant properties would appear. The popular explanation would be 



WUOLESALE PRICES IN TIlE UNITED STATES, 1797 TO 1932 25 

over-product ion_ This discussion began with the assumption of perfect 
equilibrium except that costs of new construction dropped_ 

If in such a period a way were found to still further reduce building 
eosts, it would makc the matter much worse, because propertit'S would 
drop still further in value, and persons with higher equities would be 
wiped out and more properties thrown on the market. There is only 
one remedy for declining prices, and that is stable prices.' 

Although in such a period there is very severe unemployment, wages 
of the few perSOlll~ engllged in the building industry remain high. In 
view of this, it ill frequently proposed that the way to start building 
is to reduee wagcs so that houses can be built still more cheaply. This 
erroneously assumes that a reduced cost would start buying and new 
building. The fact is that it was the reduced costs that stopped buying 
alHI huilding. Buying and building do not bcgin until liquidation is 
complcted: that is, until those who have lost thcir equities either find a 
way to payor alI ow the properties to pass into the hands of those who 
can hold them. When forced selling is completed, building can begin. 
The ratio of costs to prices and rents thcn becomes important. But low 
co.<;ts never encourage building unless prolwl'ties can be readily sold or 
rcntt'd. 'rhis cannot be done during a Jlt'riod of liquidation to a new 
cost basis. ~M 

The first slt'Jl in the process (,f 
liquillation is to have houses pass 
into tlH' halHls of creditors. They Z'7O 

PIISS from the hands of persons 
who wllnt them into the hands 
of persons who do not want them. 
1'his crelllt's a multitude of dis
trc~~t'd st'llers. BU)"t'rs disappear 
aR if by magie. Priet's filII far 
IIPlow costs. New purchasers for 
tlH' propt'rtit's must be tempted h 
huy so that the properties will 
al!ain be in tht' hands of those 
who want them. This process 
must bt' completed bt'fore building 
bl')!'ins. I t is a slow process. 

The prices of whitl' pine and 
brick in the Civil W/lr Ilt'riod, and 
of yt'\low pine and brick in the 

FIGURE 13. PRICES OF WHITE PIN!: AND 
BRICK FOR THE CIVIL WAR PERIOD, AND 
or YELLOW PINE AND BRICI( rOR THE 
WORLD WAR PERIOD 

(Pre-war = 100) 

The course of pt"ict's is similar in the two war 
period!!. but fluctuations wt"re more \ iolent foJ~ 
lowing the "'orld \\'ar. If the similarity con .. 
tinues. prices will rise in 1936 

\Yorld War period. art' shown in figure 13 . 

• "'nrrf'l1, O. F. 81Ul l·~ftrRtln. F .. ". Etrt~d~ of a d .. dlne In l'omntodity prlC'f"8. Farm 
~cODomlc8, DO. 71, p. 1:>49. June, 1931. 



26 G. F. W ABREN AND F. A. PBABSON 

City homes are much like agriculture in that they have a very slow 
turnover. Most industrial and mercantile operations have a relatively 
rapid turnover, so that adjustment is completed before many years. 
Agriculture, being a biological industry, has a slow turnover, and homes 
last for many years. 

After the panic of 1873, building materials declined in price for six 
years.. Apparently building equities were then liquidated, for prices of 
building materials rose. If the readjustment requires the lame period of 
time in this depression, home building would be expected to begin in 
1936. 

House rents for five large cities in the Civil War period and eight 
large cities in the World War period are shown in figure 14 and table 10. 
Rents reach bottom and become stabilized before building starts. 

INOt!X 
190 

160~------#---~ 

!/.10~--+-1-1-I 

1860 
1914 

IS€;4 1864-
1918 19t?0 1920 

1868 
1924 

187.? 
1928 

1876 
1932 

1840 

FIGURE 14. RENTS IN JtVII LUGE CITIES IN nm CIVIL WAR PERIOD, AlQ DI' KIGHT LUGE 
CITIES IN TBE WORLD WAR .PElUOD 

(Pre-war = 100) 
Thu. far the experiem:ea of the Ow War 11& ... beea r_1Id 

LOSSES ON INVENT,ORIES 

When prices decline, there is a steady loss on inventories. For 
example, a feed dealer must have feed on hand, feed on the railroad, 
and feed in the process of manufacture. If prices decline, the dealer 
is always selli,ng ,feed that cost more than the present market justifies 
him in asking for it. If the turnover is rapid, or if the decline is slow, 
the business may succeed. If the turnover is very slow, or if the decline 
is rapid, the business may be overwhelmed by declining prices regatdless 
of how efficiently it is operated. 
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TABLE 10. RENTS IN LAROE 'AND SMAI.L CITIES IN THE UNITF.D STAT!lB, 
1860 TO 1880 AND lU14 TO 1932 

Civil W .... 
------

Yo .... 

IH60 ...•............••. 
18111. •. , ..•..........•. 
IH62 ....•..........•... 
IHIl3 ....•..•......•.••. 
IH64 .•....•.........••. 
IHtI5 .•.............•... 
18t16 •...•........•..•.. 
18117 •........•......••. 
18118 ...••....••..•..•.. 
1Ht19 .•.•.............•. 
1~70 ...•........•...•.. 
11171. ...•...•.......... 
IH72 ......•...•••...... 
1873 .....••....•....... 
1874 .....••••......••.• 
IH75 ....•.•••...•..••.• 
11176 .•..•...•...•..••.. 
1877 ..•..•.••.......... 
IH78 ....••.•••........• 
1870 ...•••.•...•••.•..• 
1880 ...••••.•...•••••.. 

Five iarlle 
citie8 

(1860 = 100) 

100 
101 
101 
123 
168 
176 
1~7 
161 
179 
181 
180 
173 
173 
173 
Itl6 
ltl2 
147 
148 
IS2 
148 
161 

Year 

World Wart 

Eight largo 
citiee 

(1914 = 100) 

1914 ................ . 
1915 ................ . 
1916 ................ . 
11117 ................ . 
11118 ................ . 
111111 ...... . 
11120 ................ . 
1921 ................ . 
11122 ................ . 
1923 ................ . 
1924 .............. . 
1925 ................ . 
1926 ................ . 
1027 .............. . 
1928 ................ . 
11129 ................ . 
loao ................ . 
1931. ............... . 
1932 ................ . 

100 
100 
103 
108 
114 
128 
155 
165 
167 
175 
179 
179 
177 
172 
1118 
165 
159 
147 
126 

Ten leuer 
citiee 

(1914 = 100) 

100 
97 
95 
94 

HI 
128 
146 
lSI 
149 
149 
147 
146 
145 
140 
133 
130 
125 
118 
103 

·The rent. for live large eit .. •• from lKUn to 1880 are tor 1I0ston. Philnd .. lphln. 
Clnclnnntl. Loulovllle. and St. Loul.. (W,·ek •. J. II. H"port on tbe uveruge retail price 
of lIt"l·~toIM1'rh·. of life in tb@ Unlted Stuh's, It10rt on the IftntiHtics of W8g~!iI In msoutac-
l~~~~ro ... n~~i.trJ~~' p~"f~Ji.rf."u~8'lf6.~he t'nlte Stnh· •• Conou8 OIDce. Vepurlmenl of Ibe 

t Coot otllvlug. Monthly Labor Review. Uulted Stat •• Buroau of IAlhor !'ItnUsUc •. 
vol. 28, no. 2, p. 178. Ii'ebruary. 1929, and 18tt'r lIul1Iht:'rs. 'fhe re-uta for l"lght larJr:e Cltlf>8 
fl'um 1014 to IH:t2 ore tur Hnltfmore, HOllton, llu"'"lo, Chll'UgO, t.'f"vf"lulII.l, Df"troit, Nttw 
York, and Phthulf'll)hln, 'l~hp rMlts for tf~n It>H~er cltletl ore for lIou!!lton, Jft~ktWDVllle, Los 
tnr;:..~i~.Se~?t~!~e'Il~.fr{.Q~~bl~~~:ntD~~~l~e). Portluntl (Oregon), Siln ~'ranclsco (and Oak-

For a number of retail feed stores in New York State, it required 3.75 
months to make sales equal to the average quantity of feed on hand." 
In the two years ending with October, 1931, the average price of a 
dairy ration in New York declined 51 per cent, or an average decline 
of 5 per cent in 3.75 months. This is more than the normal net profit 
for a highly successful store. 

The same principle applies to farming or any other industry. The 
cbief difference is that agriculture is a very slow industry. On intensive 
dairy farms in Chenango County, it required 3.5 years to make sales 
equal to the capital invested.' For agriculture as a whole,.it requires 
over 7 years to make sales equal to the capital.' An industry with such 
a slow turnover is very susceptible to injury from declining prices . 

• Perre~8Ull. E. A. An economle study ot retail toed stores In New York State. p. -18. 

Corn:~I1~;~;: ~~·G.Ex~~o~t~lcB~I~d~!!· old:I~';b;:;.~rn';i·ln New York. IV. p. II. Cornen 
Unlv. Agr. Exp. Sta. Bul. 4112. August. 1926. 

'Warren, G. F., and Pearson, F. A. Tbe agricultural situation. p. 25. 1924. 
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From October, 1929, to June, 1932, the average of all wholesale prices 
declined from an index of 139 to 93, or a decline of 12 per cent per 
year. Since a return of 5 per cent on agriculture is a good return, 
such a decline in two years would wipe out all profits hoped for in fh'e 
years. The situation is far worse than this indieatt'K, because Ilriees 
which farmers received declined far more than this, and priees whieh 
farmers paid for the articll's that they purchased declinl'd much less. 

In a period of declining prices, every one tries to keep his inven
tories as low as possible. This slows up production and throw. mOl'e 
people out of work and reduces buying power. 

Factories usually try to operate as long as possible in order to protect 
the labor force and hold it intact, but finally fllctoril'. close and throw 
a large part of the burden on unemployed workers. 

FARMS NOT OPENED AND CLOSED UKE FACTORIES 

Another reason why agriculture is particularly affected by declininlf 
price'J is that farms are biological establishments. They cannot be 
closed as can a factory. If the land is left idle, the weeds take it. 
The livestock cannot be put in cold storage while waiting for prices 
to rise. 

THE FARM A HOME AS WELL AS A BCSlNESS 

Still another reason why agriculture is peculiarly injured by declining 
prices is that it is a family industry. A factory may be clO!led until 
prices warrant the beginning of operations, Much of the loss is 
carried by the workers who are unemployed. The farmer cannot 
discharge himself. If a farmer cl()8('s his farm, ordinarily he must 
abandon his home and his business. 

INJt:RY TO DEBTORS PROll DECLINL~O PRICES 

When prices fall, the debtor must pay the creditor more than was 
contemplated. It is true that he pays the number of dollars agreeJ 
upon, but the difficulty of obtaining the dollars is increased and the 
value of the dollar is greater than either party anticipated.' 

The injury to debtors is not offset by a gain by creditors, The dt'btor 
who pays loses, but the debtor who loses e"erything does not pay. The 
creditor therefore gains from one debtor, but commonly loses 80 much 
from another than he too 1()8('8 from falling prices. Persons who do 
not understand this think that the creditors gain; but life-insurance 
companies, savings banks, unh'ersities, hospitals, and other institution. 
that depend on investments, hne difficulty in earning the usual return 

• Wa .... n. O. F .• aDd Peanon. F. A. £11''"<'t of ri..to, and fallin, eommodll, prleu 
00 prlcea of llE'C'uritiea.. Farm ecooomlca, DO. '11. P. 15M. Juo •• 11131. 
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because of 80 many losses of principal. If the period of declining prices 
continues, interest rates ultimately decline. 

Commodities are the basis of the most credit. Brazil expected to pay 
its debt!! with colfee. Australia exp{·ctt'd to pay with wht'at and wool. 
The State of Georgia and its farlJlt'rs expected to pay with cotton. 

Most of the security for dt'bts is commoditit's, eitht'r movable ones or 
those that have been built into home>! or factories. MOI';t of the taxes are 
raised by assessing such property. If commoditit's drop in value, the 
movable commodities, as well as railroad tit'S, rails, electric lines, and 
house!!, decline in value. The public and private debts and taxes of 1931 
would not have been particulal'ly burdensome at the price level at 
which they were incurred, that is, at a wholl'Sule commodity price lewl 
of about 150. A lar~e part of the indebtedness could not be paid at a 
price level of 100. 

The States and countries that produce a surplus of food and raw 
materials are commonly in debt. Tht'y pxpeet to pay their debts with 
commodities. }<'ew of them have any gold mines. If commodities drop 
in price, tht'y are unable to pay. If the drop is severe t'llough, the 
bonds drop in value or may bt'come worthless. In 19:n the bonds of 
most of the countries in the Southern Hemisphere sold for 5 to 50 
per cent of their par value, making the intert'st rate from 15 to 100 
per cent, if paid. . 

Since tht' dt'bts could not be paid with goods because commodities 
were so cheap, gold was shipped in large quantities to the creditor 
countries. This depletion of the gold stoeks made it still more difficult 
to borrow. The same principle holds for Western States that are 
in debt. 

A drop in commodity prices inevitably results in draining the gold 
from debtor regions to the money centers. For this and many other 
rpasons, a drop in commodity prices results in radical political acts in 
". estern States and revolutions in countries that are far from money 
centers. 

Extremely rough estimates of the total indebtedness are shown in 
table 11. The total debt is approximately $liOO per capita. The 
National Industrial Conference Board estimated the total wealth in 
1929 as 362 billion dollars.9 The estimated dt'bt of 203 billion dollars 
(tllble 12) was, tht'refore, 56 per cent of the estimated wealth. 

If the value of commodities were to drop one-third and remain at 
that level, the debt would become about 84 per eent of the nlue of 
the property in the Nation. So much of this ean never be eollected 
Ulat it is probable that the lenders would ha\'e a greater buying power 

• Conference Boan) Bulletin no. 62. p. 496. February 20. 1932. 
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TABLE n. ROUGH APPBOXIMATlOIf or Punuc MID PRIVATE DEBT. 

Deb' 

Corporations ............................... . 
Urban mortgage.- .......................... . 
Bank 10",," ................................ . 
State. oounty. and local ..................... . 
NatioDa.i ................................... . 
Farm mortgagee ............................ . 
Lif.inauranoe-polioy 108118 and premiWD DOtu .• . 
Retail installment papert .................... . 
Pawn-broken' loana and UDiawfui loana 01 all 

kindel ...•••.............................. 

Arnoun'. 
IIilIiou 

17ft 
31 
35 
21 
IB 
II 
3 • 

P ... D' 
31.4 
18.2 
17 .• 
10. 
B.II ••• 1.11 
1.11 

0.11 

P.r .. pl~ 

1618 
301 
2114 
171 
146 
73 
24 
24 

• I----------~-----------·I----------Total .....•...•......................... 1200 100.0 11.MII 

- Based on estimates furnlBbed tbrougb tbe courtesy of Georg. Terborgb. of tbe 
Brookings Institution. 

1 Baoed on report. of tbe National A •• oelation of Finance Comranlp •. 
Ryan. F. W. Family lIoanee In tbe United St8tpS. Journa of Bualneas of the 

University of Cblcago, vol. 3. no. 4. part 1. p. 404, October. 11130. 

if they were paid in full at a price level of 150. The usual argument 
for reducing wages is that a dollar has more buying power. This same 
argument might be applied to debts, which are the most serio WI result 
of deflation. 

Unliquidated public and private debts constitute the most serioWl 
problem in the United States at the present time. If prices continue 
at pre-war levels, debts will be the most serious problem for lome years. 
They are one of the basic factors in unemployment. Most of these 
debts could be paid at the price level at which they were incurred. Many 
of them cannot be paid at a pre-war price level. 

The decline in commodity prices has resulted in many bWlinen 
failures. During the past two years 3643 banks have sWlpended, with 
deposits of $2,556,000,000. In the same period, 54,640 business failures 
have occurred, with liabilities of $1,405,000,000. 

Rough approximations of the indebtedness of the United States are v 

given in table 12. In the eleYen years 1912 to 1922 the total indebted
ness increased about 116 per cent. From 1922 to 1929 the increase was 
about 49 per cent. Debts in 1930 were about three times those of 1912. , 
TABLE 12. ESTIMATED PUBUC .lifO PRIVATE DEBTS III' THE UIfITED STATES III 

1912. 1922. 1929, AIfD 1932 

Public Private Total Publio Private Total 
Year debt&, in doble. in deble. in deble dobl8 dobta 

billioD8 billiona billiona per capita per eapi~ per oopi~ 
of dollara of dollan of dollan 

1912 .••••••. 5 68 63 163 I 610 II 663 
1922 •••••••. 31 105 136 282 1156 1.238 
19211 •••••••• 33 170 208 272 1.400 1.872 
1932 •••••••• 38 131 176 306 1.01111 1.402 
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A slight rise in the price level greatly increases the ability to pay 
debts. Conversely, a small drop in the price level greatly reduces the 
ability. Since such a drop always results in unemployment, the situation 
is made worse, because it is impossible to sell goods even at the lower 
price level. 

So many charges are fixed or semi-fixed that the ability to pay debts 
increases very rapidly as prices rise. A drop of 25 per cent in the 
price level does not mean a drop of 25 per cent in the ability to pay 
taxes or debts. It may mean a drop of 100 per cent. The ability to 
pay debts increases at a compound rate as prices rise. 

In 1929 the indebtedness represented a larger percentage of the 
national wealth than it did in 1912. The ability to pay also had 
risen faster than had the national wealth, so that neither the debts 
nor the taxes were an impossible burden at the price level of 1929. 

The taxes alone became an impossible burden on much property after 
prices fell. Falling prices stop business, cause two families to occupy 
the space formerly occupied by one family, stop sales of real estate, 
reduce the cost of building and consequently reduce the value of all 
properties, and so largely destroy demand that a tax burden of 2 per 
cent in 1929 often became more than the total income in 1931. 

Public debts incurred at a price level of 150 become extremely difficult 
to pay with a price level of 100. Public debts take preference over 
private debts because taxes are the first lien on the property. After 
the preferred creditor has been paid in full, there are times when 
thf're is nothing left for the other creditors. To make the tax problem 
still worse, taxes that are based on profits are greatly reduced and 
many taxpayers are unable to pay. This necessitates new taxes or 
heavier taxes on those who can pay. To make matters still worse, 
falling commodity prices result in increased public expenditures for 
charity, and the Federal Government is called on to assist banks, 
railways, agriculture, and laborers. 

The major part of the difficulty could be remedied if violent fluctua
tions in the general price level could be prevented. There is much 
heated discussion about tax reduction. Public debts and fixed charges 
make reduction very difficult. The only way to provide real tax relief 
is to continue the price level to which debts and business were adjusted. 

ENGLISH DEBTS 

The increase in debts in the United Kingdom, Canada, and Australia, 
is shown in table 13. In 1929 the debt of the United Kingdom was 
more than ten times the pre-war amount. 'Vith smaller population and 
less wealth per capita, the debt burden is many times as serious as the 
national debt in the United States. Data are not available to indicate 
the debts of smaller units of government, and private debts. It is 
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certain that the debts will be difficult if not impossible to pay with • 
pre-war lewl of commodity prices. Very little Progn"SS in paying 
national debts was being made e\'en at the price levl'l of 1921-29. 
TABLE 13. DEBT 01' THE Ul(lTED KJlIGDOIII. CAliADA. AliD THE COlIIlIIOllWLtoLm 01' 

1912 ................... . 
1913 ................ . 
1914 ........... . 
1915 .. . 
IliltI .•. 
11117 .. 
1918 .. 
1919 .. 
1920. 
1921 .. 
1922 . 
1923. 
1924. 
1925. 
19'.!6 .... .. 
1927 ..... . 
1928... .. ............ . 
11129 ..................... . 

A t:8T11.AUA 

(000.000 omitWI 

(Pou ..... ) 
718 
1Il 
708 

1.1112 
2.100 
4.0114 
6.1I'!1 
7.481 
7.!r.II 
7.1\23 
7.7'll 
7.~13 

. 7.708 
7._ 
7.6M 
1.1\.'>3 
7.11.11 
7.6;11 

(Doll ... ) 
60.l8 
4S3 
644 
700 
e;J7 

1.1!t:t 
I.~ 
2.677 
I.IM2 
2.110' 
2.1102 2._ 
2.1tIO 
1.1118 
2.7f11l 
2.'T'~ 
2.1177 
2."7 

.... i ... 
37 

lUI 
Ifill 
t~ 
aJe 
1111 
4(rJ 
4141 
tIl 
tIt 

"'I .... 
... 1 
tilt 
au 

• 8tatlstl<,.1 ab..otrat't for th" (·nlt .... KIDgdOm, IlenDtlt't1a .WJI~r. Po lie. 1921. 
&lid Stov.,.t:r-thlrd .umlw'r. p. I:!:!. 1930. 

t Th" CIIDede y.,.r book. 1930. p. illS. 
OdldaJ Y..ar hook or th" Commo.w.,.ItIa ", Australia: .0. 13, 1920 ... 184: .0. 

14, 1921. p. 697; .0. 19. 1926. P. 3411; DO. 23, 1930, .. 262. 

FIXED cnARGES 

Modern civilization is 80 complicated that a change in the commodity
price level has far-rl'aching results beyond the power of human 
imagination to for('S('t". 

Communities.. like indh'iduals, pro\'ide many neeessitit'S in advance 
of payment. The common method of paying for a building or a road 
is to borrow money for the construction and pay for the building or 
the road while it is being used. This is a perfectly normal procedurl'. 
If prices deeline. the debt is difficult to pay. 

Wages of public employees do not rL'!e quickly when prief'S rise, and 
do not fall quickly 'when prices fall. Since public debts are contracted 
in anticipation of a stable price JeTe}, tues remain high when prict'S 
fall. 

Postage, freight, express rates, and street-ear fares do not respond 
quickly to falling prioes.. Freight ratt'S were advanced 25 to 40 pt'r 
cent in August, 1920. at a time wht'n prices were falling rapidly. Tht'y 
were again adTanced in Oelober, 1931. 
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Doctors', lawycrs', and dentists' fe.-s, and hospital charges, change 
very slowly. 

A large proportion of tht> population ellt in public places, where 
prices of food respund wry Illuwly to changing prices. 

WAGES'· 

Long-time trend in u'ages 
If the index numhers of wag"s, as r/'ported by the United Statt's 

Bureau of Labor Statisties, are divided by index numbers of wholesale 
pric/'s, the result is the purchasing power of wagt'!! at wholesale prict's 
(figure 1:;). From 1840 to 1914, the purchasing power of wages 
in/'r/'ased at a compound rate of 1.71 pt'r el'nt per year. 

\Vb/'n pri.·es w/,re falling or rising, the purchasing power of wages 
exeeNlt'd or ft'll below the norlllal rate of inl'rease. 

Pt.ll1CHA51NG POWEI1 
175 

1~5~--------~--------~----------~--------~------~ 

100 

75r---------+---------~~~~--_+------~L4------~ 

1860 liJ70 liJ80 1900 '~'O I~O lSUO 

FHa'Rt: 15. rt'Rnl.~s':O<c: POW •. R 0' IInl'UY WAC:r.S, t:XClXS{\'!: or AGRIITLTI'RI:, IS 
TIlE l'SITfJ) ST,\n,S, 1140 TO 1<)2<)" 

(191()-14 = 100) 

Fnltft 111 .. 0 to lQ14. the rurchasin« plWt'f' or wa,rs. at _ho't'u.IC' c(\ftlftJOdity rriu's. lncrea..wd 
at • ('oml"ollnd ratf' of 1.71 I't"" ~nl I't'" )'rar. Thf' pl1,rcb&slnc pawn of -aaCI was low 1ft 

tht' ~n('lth (It rapld1r n~tn. "ru."" dunn. the' ~Vorld \\ar and the Ci"il ¥tar. It ,,"as ftry 
blab 11l the two prriods .b~n prll..·~ •• ~re d«hmn, rapidly 

.. Wllrr,'n, O. F" and l"'anlOD. F. A. WaJru. Farm fl"ODoml .... no. 14, Po 1671. 
Fe-bruit ry. U~:~:!. 

"-.rl'(l'lI. G ..... and Pt"ftf'lllon .... A. I'bYlltC'al 1'lllum. ot produrtton. Farm (I'Nlof)mtt'tI. 
bOo i •• p. It\~O •• \·brullfY. lua:.:. 

-lodf''1: Dumberll of wal%'t"tI "fir hour. t~O to 1!t'_"9 ("oothl, lahor "'1'I,.w. r. S Hnr. 
t.Rhor :-;'tRtiHtit-ll. 1'01. 32. DO. ::. p. 1.', ."t·bruar,.. l1.al.: \\·.f""D. G ...... aDd PHr8(lD. F. A •• 
Wa,... 1.·arm """Dum I"", DO. H, p. 1601, I'o>brua", 1113~). 
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. The physical volume of production per capita from 1839 to 1914 
increased at a compound rate of 1.73 per cent per year. It is not 
surprising that the purchasing power of wages must keep pace with the 
production per capita. Farmers and laborers are the great consumers 
of the Nation because there are so many of them. If production is to 
increase at the normal rate, wages must rise enough faster than prices 
to enable the laborers steadily to buy larger and larger quantities of 
goods. 

If the laborer produces more per capita, he must consume more per 
capita. If he is to consume more per capita, the purchasing power of 
wages must rise. Over the centuries, wages have been steadily rising 
when compared with commodity prices. At the present time, many 
persons are wholly misled on the wage question by assuminll that, if 
prices go back to pre-war, wages must go back to pre-war. The only 
way to bring this about would be to have production per capita return 
to the pre-war basis. Fortunately no such calamity is possible. 

A steadily increasing percentage of the laborer's income is expended 
for education, entertainment, and the like. Also, a steadily increasing 
proportion of the population are engaged in these occupations. The 
physical volume of production per capita for those engaged in producing 
physical things is therefore higher than the rate of increase per capita 
for the Nation. In order to consume all the physical things and also 
consume the more rapidly increasing non-physical things, the buying 
power of labor should rise more rapidly than the national output of 
physical things per capita. 

Wages from the point of view of the employer and 0/ the employee 
If the pre-war trend in wages had continued until 1929, and if prices 

had remained at 100, wages would nOl'J1lally have been 132 when the 
average for the five years before the war is taken as 100. Thill would 
have given them a purchasing power of 32 per cent above the pre-war 
figure,· which would have been the normal growth in purchaHing power 
in the 16.5 years. But wholesale prices in 1929 were 139 when the pre
war average is taken as 100. In order to have their normal buying 
power, wages should have been 183. 

Owing to declining prices, wholesale prices were out of line with retail 
prices. In 1929 the laborer could not buy at a price level of 139. The 
cost of food at retail was 174, and the cost of living was 172. At an 
index of 172, laborers would have had to have wages of 227 to have a 
buying power of 32 per cent above the pre-war figure. 

Other evidence of t~e fact that a wage level of more than double the 
pre-war average was a reasonable wage level in 1929, is indicated by the 
fact that industry was able to pay this wage level and be decidedly 
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prosperous. Some wages were much more than double the pre-war 
average, but farm wages and some other wages were not double the 
pre-war figure. 

A collapse in the price structure throws consumers' prices out of line 
with producers' prices. The laborer is not concerned with wholesale 
prices when they are out of line with retail prices. If the price level 
would remain stable, wholesale prices would keep in line with retail 
prices. In 1931, wholesale prices of all commodities averaged 107 when 
the 1910-14 average is called 100. The cost-of-living index averaged 
151. If the buying power of wagt's had eontinued at the pre-war 
rate of increase, it would have bt'en 1:17 in 19:31. With wholesale 
}Jrie('s I1t an index of 107, the manufactuf['rs might have antieipated 
wages of 147. If they could hire labor at this level and sell the product 
at 107, industry would be prospel'ous and pI'oduetion would be at 11 

high level. But in order that the labor!'!'!! might eonsume the output 
which the manufacturers would thl'n pro,hlce, tht'y would need a buying 
power of 137 at a price lewl of 151 at which they buy. This would 
require wages of 207 to buy the products of industry. This shows the 
imposlIible situation that inevitably develo]>s when the price structure 
collapses. The manufacturer cannot proceed with a wage level of 207 
and a pril'e level of 107. But the laborer cannot consume the product 
IInlt'ss he rl,(,t'ivt's tht'st' wagrs, The result is that both production and 
ronsumption stop. A visional'y reply is sOlllt'timt's made that all other 
prices should come down. '1'0 reduce quickly all freight rates, all tele
pholle chlll'gt's, nil taxt's, all wages, nil rents, all commissions, all debts, 
allli all doctors', lawyers', and dentists' fees, could occur only in "Alice 
ill WOlldt'rlllllll." It is about as practical as it is to say that, if a 
tOlld could fly, he could slH'nd the winter in Florida. Long years of 
uJIl'mploynll'nt, bankruptcies, and distress are the only means of bring
ing a l'()llapst'd pril'e structure into balanr-e, It could, of course, be 
hroug'ht into 1)/\11111(,1' quickly if the old price level were restored. 'When 
ullemployment has ('ontinued long enough, the great shortage of goods 
l'IIUS('S industry to stal·t for a time. But a period of declining prices 
IS, as a whole, a pl'riod of unemployment. 
~uch a situation also causI's innumerable misunderstandings and vio

lent contronrsit's. The mallufacturer who sells his product at nn index 
of 107 fl'('ls that wag'!'s 50 per Cl'lIt above the pre-war figure should 
be a delight to the laborer. III' cannot understand the situation. The 
Illborer who should have wages of twice the pre-war figure to consume 
the produl't at a price level of 151, is unable to understand why the 
manufacturer is so unreasonable, The standstill is due to a collapse 
ill the price strul'ture, for which neithl'r party is to blame, Here is a 
dl'fillitc illustration of the old conundrum. What would happen if an 
irresistible force should meet an immovable body Y 
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The situation is much worse for both partiea than the al)(H'e picture 
presents. The employer has many fixed charges, such as dl'iJts, taxes, 
and the like. .He also sees the value of his property melting away 
because a new property could be built at less cost. 

The cost of living includes rents, but many laborers have followed the 
highly commended practice of buying their own homes. Declining rents 
are an injury to these persons. They mean that the home is shrinking 
in value. This shrinkage is often sufficient to wipe out the liretime 
savings of the thrifty worker. 

Laborers, like other persons, have investments which have melte,l 
away. When the wage level is rising as rapidly SA the national output 
per capita is increasing, the efficient receive promotions whereas the 
inefficient may be kept at the old wage. With declinin~ prict'll, both the 
efficient and the inefficient workers continue at the same level or receh'e 
a horizontal cut. Such a situation often re.sultll in a greater loss through 
failure to win promotion, than by any cut in wages that is contemplated. 

Carpenters may become janitors. School-teachers who might ha,"e been 
principals remain in minor positions or cannot get a place at all. Those 
who would leave teaching for better positions in business continue to 
hold their places and prevent new teachers from getting a place. The 
wages for a given position may be little changed, but the person who 
holds the position may have lost by failure to have ad"anced to a 
better position. 

With rising prices, public employees with the lowest salaries almost 
invariably receive the first increase in pay. With falling prices, the 
general public policy is to cut the highest salaries first and most 
vigorously, so that the efficient suffer most from DDstable prices. 

The efficient business man who proceeds with energy is also penalized. 
The hoarder is rewarded. 1\108t of the stories about misers ,,"hich fill the 
literature at certain periods in history were written in periods when 
prices were declining, so that being a miser was profitable. 

Public debts and other fixed charges represent such a large part of 
taxes that wage and salary reductions do not produce the results which 
the taxpayer anticipated. If the Federal Government cut all salaries 
and wages 10 per cent, it would reduce the total expenses only 3 per 
cent. In twenty-four typical townships in New York, all salaries and 
wages amounted to only 35 per cent of the expenditures. A 10-per-cent 
cut would reduce taxes only 3.5 per cent. 

If no salaries nor wages were paid. the tax problem would be much 
more serious than it was before prices dropped, because ~ew York farm 
prices have becn cut in half. 

Relatively few persons who draw wages or salaries profit by falling 
prices. Falling prices are an advantage to the man who has no hope 
of promotion and is able to hold his position, and who has no debts and 



WnOI..ESALE PRICE8 IS THE LSlTm STAT~, 1797 TO 1932 37 

110 sa \'ings or has hoarul'u his l>avinb'l!. Th .. y arE' a calamity to thE' man 
who would have bt-en promot~d. 

1.: nnnpluYlllt nt 

The rt'lationship of rising and falling prices to unemploymE'nt in 
(lrput Uritain is IIhown in figure 16. llany pE'rsons di.-;cuSSE'd the 
1I11t'lIll'loynll'lIt ill EII~lalld in t .. rms of a d"cadent nation. England is 
an industrial l'ountry and is tlll'r~fure more aft'eeled by It \HE'ck of the 

FIt:\'Rf. 16. WHOLESAU PRICES, ASD PUt'£STAG!: or l'SEYPLOYUl A:loIOSG TllAn!: l'SIOSS 

AXD INSl'kED WORKPl.nPLJ:, Gkr.AT BRlTAlS, J~ to 1932· 

\\'hlt" rri(,H are "Mnw. unnnrl07mltot dc·diM.. CODvltultly. bllina prica nsult in aD iac.f'Uae 
in tbe pnccntaae of uMmpJoyrd 

lH'iee strueturE' than is any othE'r eountry. LnemploymE'nt in England 
was It pl'l'f"l'tly natural ('onst'qUE'nct' of thE' amount of deflation which 
Enj:land attemptl'd at a time ",hE'n world trade was in a chaotic 
('olldition . 

.A pl·rin.! of declining prires may ha,'e periods of sewral YE'ars of 
rising or stable prices, and in such periods thE're may he industrial 
prosperity. .A period of del·lining prices may also have a number of 
periods when prices fall and do not recowr. Losses on inwntories and 
other unavoidable losses therefore cause many business failures and 

"From 1888 to 1926 i""lu";w, t~ ~rtt1Ita~ of a-.nploy«l ;. bawd oa J><Tttnt~ ........ p!oyod 

ra~:rcS~a~\~.t~~~t:~:tt:~~~:e=· p~f7;:at:2:,Dil;:O:~~: :=i~=:."~ A;:::~ 
of unf:'mrloy~ il bUC'd OD per«nta,e anemployed at or Dear the end of the month amone ia.a~d 
workpf:'ol,lt'. Thf:' Ministry ol ( .... hour Gut'tte •• 01.. JS. DO. 1. p. 2. January. )Q.?i. Ilft'l boch IIrfW8 
for C'a('h monh of I~ 7C'ar 1926. The-reo II wry httle dlfrC'rt"aCe in the two _nee.. The __ 
writ's wu u.km fnl1D .arious numl'wrr. of tM Labour Gut-tte 

Tbf' wbolrsalf' P"'C'H a~ Ihe S.l\Wrbf:'ck·Stati~t in<k-ll (Warna. G. F .• aDd Panoa.. F. A~. 1lae 
Aancuhural SIluatlCG. p.. 2bJ. Au,usl, lQl4). The: IIw:iCll Dumber, we« COIIft'l'ted fro. tbe II-year 
..... ~ 18b7-i7 to th~ 5'1~ar t.a.., 1910--14 bT muluplyu •• by 1.1107 
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also cause unemployment. In a period of declining prices there is 
certain to be a considerable number of times when unemployment will 
be serious. 

When prices rise, wages rise less rapidly. When prices fall, wages 
fall less rapidly or may not fall at all. This changes the ratio of 
wages to commodity prices and has innumerable economic cOllBequences. 

Wages in other periods of declining price. 
The declines in prices and wages in England following the Napoleonic 

War period are shown in figure 17. From 1810 to 1831, prices declined 
nearly one-half and wages declined 15 per cent. After a few more years 

17. WHOLESALE PRICES AND WAGES IN ENGLAND ~OLLOWINO THE NAPOLItOlfIC 
WAil PEilIOD, 1790 TO 1855. 

(1790= 100) 
From 1810 to 1831, prices declined nearl,. ODe-balf but w .... decliDed onI,. 15 per eent 

of moderate decline, wages began to rise. Since, over a series of years, 
wages rise relative to prices, the decline in wages has never been equal' 
to the decline in prices. 

Prices and wages in the United States in the Civil War period are 
shown in figure 18. From 1864 to 1879, prices declined one-half and 
wages declined 15 per cent. Thereafter, wages continued to rise 
although the general trend of prices was downward. 

In ordinary times there is a steady increase in the output per worker, 
and therefore the buying power of wages steadily rises. Whenever 
one price is steadily being adjusted to another, it is likely to be always 
a little behind. If commodity prices remained stationary at any given 
moment, wages might be somewhat less than the recent increases in 
efficiency; might justify . 

• Wood, O. B., Tbe eourse of wageR between 1790 and 1860 (Eeoa. Joum., yol. 9, p. ISDl, 
Deeember, 1899): WarreD, G. F., and Ppar80n. F. A., Tbe purcbasIng power of wa,N 
(Farm economics, no. 68, p. 1438, Nonmber, 1930). 
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~~cP~E~X~ ______________ ~ __________________ r-________________ , 

'60~--~~---7~r-~--------~~----+-~~=====------1 

120'~--~~--------4-----~~------~---------------1 

o 186~ 1870 IlJ7~ 

FIGURE 18. WHOLESALE PRICES AND WAGES, EXCLUSIVE OF AGRICULTURE, IN THE UNITED 
STATES DURING THE CIVIL WAR PERIOD, 1860 TO 1890. 

(18S~o= 100) 
Price. reachrd a pt'ak in 1864, but wages continurd to ri9f' for nine yean. BJ 1879, 

price. were cut in balf but wage. had declined only 15 per cent 

'Vhen commodity prices decline, unemployment may occur, but wages 
decline but little unless the drop in price is very great. If wages do 
not decline, a rapid increase in efficiency may in time make it unneces
sary t.o reduce wages. That is, high wages tend to make high wages 
possible. 

FARM WAGESIl 

!<'arm wages for various States are shown in tables 14, 15, and 16. 
Farm wages are a compromise between city wages and farm prices. 
In States distant from industrial centers, farm wages follow farm prices 
fairly closely. In States that are near industrial centers, farm wages 
are influenced more by city wages than by farm prices. For example, 
in 1919 union wage rates were 58 per cent above the pre-war figure. 
Prices paid to farmers were more than double pre-war, and wages in 
North Dakota were 86 per cent above pre-war but in New York they 
were only 76 per eent above. In 1931, union wages were much more 
than double pre-war, but farm wages in North Dakota were below 
pre-war and in New York were 42 per cent above pre-war. 

n Warrt'n. O. F., and Pearson, F. A. Farm wage.. Farm economiCS, no. 74, p. 1676. 
February, 1932 . 

• Index numbe .. of wages per bour, tMO to t!l:!9 (Montbly labor l'eylpw. U. S. Bur. 
I.nbor :Stntlstlcs, vol. 82, DO. 2, p. H:l. February, 1931) ; Warren G. F., and Peanon, F. A. 
Wag •• I.'arm economics, no. H, p. 16i1, February, 1932). 
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TABLE 14. FARM WAOE8 BY THJ: MOI'TH WITH BOARD, 1010 TO 1032* 

Year New PellDB)'l- Alabama Te .... I .... North Ore..,. ('Diled 
York vaDia D .... "'" 81._ 

1910-14 .. 124.56 119.75 '13.56 '18.74 '29.M 130.08 131.40 120." 
1910 ..... 23.50 18.75 13.00 18.00 28.00 29.00 82.00 19.&8 
1911 ..... 24.00 19.20 13.70 18.40 28.30 28.90 81.00 19.116 
1912 ..... 24.40 19.80 13.70 19.00 29.80 30.30 81.00 20.'6 
1913 ..... 25.50 20.60 ".40 19.20 30.70 81.00 81.00 21.27 
1914 ..... 26.40 20.40 13.00 19.10 30.10 31.20 83.00 20.90 
1915 ..... 25.40 21.00 12.50 18.70 31.10 32.00 81.30 21.08 
1916 ..... 29.40 24.00 12.50 20.40 M.I0 33.20 M.60 23.06 
1917 ..... 35.00 30.00 16.00 25.00 41.00 41.00 4400 2M.64 
1918 ..... 40.00 M.OO 21.20 31.00 60.00 62.00 MOO 36.12 
1919 ..... 43.30 37.80 26.50 38.80 66.00 66.00 64.00 40.14 
1920 ..... 04.40 47.00 29.30 42.00 66.35 70.00 6800 47.24 
1921. .... 40.08 35.00 17.00 26.00 39.60 40.00 44.60 30.2& 
1922 ..... 39.70 33.00 17.60 24.20 36.80 38.70 43.50 29.3\ 
1923 ..... 45.50 38.00 19.90 28.30 43.30 40.30 62.60 33.08 
1924· .... 47.30 39.24 21.67 29.33 43.12 41.112 4&.113 33.M 
1925· .... 48.40 39.42 23.'6 27.75 44.M 43.17 411.79 3388 
1926· .... 49.60 40.63 22.00 28.67 45.79 44.17 49.25 34.M 
1927· .... 49.42 40.21 21.08 26.83 '6.92 44.M 49.96 34.93 
1928· .... 48.53 38.83 21.50 29.04 n.37 45.12 4N.17 34.96 
1929· •... 49.25 40.08 21.17 29.13 47.42 43.116 60.'6 36.11 
1930· .... «.58 36.83 17.83 25.88 45.00 35.83 48.29 81.117 
1931· .... 34.98 29.46 11.83 19.08 32.98 211.25 33.08 23.84 
1932· .... 25.63 21.88 8.68 14.04 21.711 18.88 24.2.\ 17.4:1 

• The quarterly wages published by the United Btate. Department of A,rkllltur" 
were weighted In the following manner to obtain the averalle ,early wale rate: AprU 1 ; 
July 2; October 2; and the following Januar, 1. 

Year 

---
1910 ... 
1911 ... 
1912 ... 
1913 ... 
1914 .•. 
1915 .•. 
1916 .•. 
1917 •.. 
1918 ... 
1919 ... 
1920 ... 
1921. .. 
1922 ••. 
1923 .•. 
1924 ... 
1925 ..• 
1926 .•. 
1927 .•• 
1928 .•. 
1929 .•. 
1930 .•. 
1931. .. 
1932 •• : 

New 
York 

TABLE 15. INDEX NUMBEB8 01' W AOE8, 1910 TO 1032 
(1910--14 = 100) 

Farm "- by \ha month with board 

Penn- A1&- Teua I .... North Orecon ('niled 
sylvania bama D .... ol.a 8~ 

L'niOli ...... 
ralee· 

---------------------- ---
98 95 96 98 95 96 102 96 96 
98 97 101 98 96 116 99 97 9N 
99 100 101' 101 101 101 99 100 100 

106 106 108 102 105 103 99 106 102 
103 103 116 102 103 106 102 102 106 
103 106 92 100 106 106 100 103 105 
120 122 93 109 116 110 110 113 109 
143 152 118 133 140 136 140 140 117 
163 172 156 165 170 173 185 172 135 
176 191 188 2C11 187 186 - 197 158 
221 238 216 224 228 233 217 231 203 
163 177 125 139 135 133 142 148 210 
162 167 130 129 125 129 139 144 197 
185 192 147 151 148 134 167 163 215 
193 199 160 157 1.9 139 1'6 163 233 
197 200 173 148 152 144 148 11\6 243 
202 206 162 153 156 H7 157 171 266 
201 - 166 143 160 148 159 171 265 
198 197 159 158 161 150 153 171 2f\6 
201 203 ,166 166 162 1'6 161 172 268 
182 186 131 138 153 118 147 105 278 
142 149 87 102 112 84 105 117 279 
104 111 63 78 740 63 77 85 247 

Earni_ 
01 New 

York 
'&dory 
work.n ---...... 
...... ...... 
"ioi' 

1". 
WI 
U2 
1114 
11M) 
227 
2<rT 
2<12 
220 
223 
228 
234 
2:18 
237 
242 
232 
213 
IN 

·Unlon eeales of wages and hours of labor In 1932. Monthl,. labor revie .... United 
Statea Department of Labor, vol 3S. no. 5. p. 11{;3. November. 1932. 
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TABLE 16. FARM WAGES BY THE MONTH WITH BOARD 

Slate 

Farm WSKeeI per 
month with Loard 

Jan. I, Jan. 1, Jan I, 
lu2U IU31 IU32 

Per eent 
decreue 
Jan. I. 
1~2Y. to 
Jan. I. 
1~32 

Supply Demand Supply io per oent 
or demand 

D ... I,IJan. 1,IJan. I, D ... I,IJan. I, Jan. I, D ... I,IJan I,IJan. I, 
1928 1~31 1~32 1~28 lrol 1~32 1~28 1931 1932 

-----1----------------------------
Ne" york ...... 144.76 1.1650 128.75 
Ponn.yl.Rni..... 37.25 32.00 26.76 
Michigan ........ 39.26 25.00 18.50 
Alab."'a ........ 22 00 15 flO 10.00 
1' ............... 28.76 2226 17.00 
Arkun ........... 2500 17.00 14.00 
low ............. 44 00 33.00 23.00 
RaM ............ 37.00 3026 23.00 
Norlh Dako"' ... 27.75 16.76 17.50 
Soulh Dako"' .... 35.UU 27.25 19.76 
Mon"'.a ........ 46.25 33 75 26.75 
OrAlnn .......... 46.00 36.00 28.50 
N •• a,la. .. . .. ... 63 00 45.00 42 . 00 
Waahin.ton. .... 45 00 33 50 26 00 
California. . . . . .. 62.00 53 00 39.00 
Uniled ~tut ...... 33.04 26.03 19.77 

36 
31 
63 
66 
41 
44 
48 
38 
37 
44 
42 
38 
33 
42 
37 
40 

90 106 
95 109 
90 130 
95 112 
04 115 
93 120 
98 114 
94 122 
96 112 
ro 114 
~9 122 

101 138 
100 120 
WI 130 
101 117 
94 114 

118 84 
119 89 
139 84 
123 86 
121 86 
116 82 
120 96 
128 9~ 
117 85 
127 83 
132 91 
145 90 
136 97 
146 91 
123 92 
121 88 

73 
76 
61 
58 
57 
45 
75 
63 
64 
71 
61 
66 
87 
58 
77 
67 

68 
71 
53 
58 
53 
51 
63 
59 
50 
43 
43 
61 
60 
46 
69 
61 

107 145 174 
107 143 168 
107 213 262 
110 193 212 
109 202 228 
113 267 227 
102 150 190 

Y5 194 217 
113 175 234 
112 161 2u5 
109 200 307 
112 209 238 
103 138 227 
III 224 317 
110 152 178 
107 171 200 

EFFECT OF DECLINING COMMODITY PRICES ON EFFICIENCY IN THE USE OF' 
LABOR 

A declining price level is one of the most serious things that can 
happen to agriculture and is injurious to business, but a few good 
things result. Since wages decline slowly, if at all, when prices fall, 
unusual effort is expended to use labor efficiently. This is one of the 
beneficial effects of a declining price level. In such a period, 
innumerable new machines and new processes come into use. Old 
methods are discarded. Business organizations that are not excep
tionally efficient go out of business. Farm land that cannot use labor 
efficiently is gradually abandoned. 

EFFECT OF DECLINING COMMODITY PRICES ON THE AMOUNT OF FARM 
PRODUCTS REQUIRED TO PAY FOR A MONTH'S LABOR 

The amount of farm products required to pay a hired man for one 
month is shown in table 17. In New York, in the five years 1925 to 
1929, it required, on the average, 55 bushels of wheat to hire a man 
for one month. Before the World War, only 38.bushels were required. 
Forty-five years ago only 23 bushels were required. The farmer who 
is to make money on wheat today must produce more wheat per man 
than he did before the war. This can be done by obtaining higher 
yields per acre, by using machinery, and by throwing the poorer land 
into pasture. 
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TABLE 17. Aliot;lIT or F~ PaoIK;c-r8 R&Qnu:» '10 PAY roa FUM w.--

Value 1'_ y ..... 8ta&e. o.-ber 1 I ~-....... -1'_ of'- '-_of 

__ .... bo...t 

-::r 
__ if ... _--

Pwiod bo...t. 
...u. ~ .. 

1fhNI I Milk I I I H_ 

N~ 1O....!aaU (cloilus J:.- &.fwto ... of 0.-
aIM CMIa (--' ..... 1( __ of ! --I of - buIM1) ! • ..-... .... D/ -"-' I of -__ , -.Ik , 

---
188f)-8Pt .•.•••• 115.73 1:!3.1i41 10%2 

I ·ii:70· ·1 10 1 HI 

I :::::: I:::::: 189O-9Iit .....•• 11.64 • :M.44 76.3 :$ 1 at7 
111C.11Hl11t ....... 22.80 1310 10.1 •• 37 • 1. I .... 

1910-1 •..••..•. 12 •. M I3e lit M2 

I 
1191 

I 
til. 37. I ••• I i: ~ 1918-20 .••.•.•. .$.10 68.8.5 201.7 3M1 ~l 0 atl 171 

1921-2 •.•••..•. .3.13 16469 120 0 2.64 67. 61.9 24 1 l1li1 
111"~29 •••••... ti.Ot 73.~ I~.O 2 .• 61.0 .... I %l.$ 129 1 

lIuch is said of the importance of milk per eow, and it is fully .. 
important as the emphasis put upon it indicates. But milk per man is 
just as important. In the period 192.>-29 it required 600 more pounds 
of milk to hire a man for a month than wall the case before the war. 
The man must milk more cows, the con must give more milk, anJ 
other costs must be reduced. if dairying is to be as profitable as formerly. 
This means that some of the poorer farms must be thrown out of use, 
and more discrimination must be used in breeding and feeding cattle. 

There is no possibility that we will ever go back to the pre-war 
relationships. 

Fortunately for the farmer who does his own work, he receives the 
higher pay for the time that he spends, pronded the farm ean be made 
to pay farm wages. 

EFFECT or DECLIXIXO OOlUIODITY PRICES os rilll ll.L.'UGEllDiT 

Ikelining prices make it nf"CeSS&T1 to reduce eosts of production. The 
chief means of doing this is by saving labor, because the value of time 
remains high even though prices fall. The chief means of saving labor 
is by obtaining high yields per acre, per cow, and so forth, and by 
having a high acreage and a high number of cows per man. 

Results for about 500 farms in northern Linngston County in 1908 
and 1928 indicate the striking change brought about by changing price 
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relationships." In 1908, farms that obtained crop yields 30 per cent 
or more above the average made labor incomes averaging $1044 (table 
1A). Those that had crop yields of less than 70 averaged $77 a 
diffprpnce of $967. ' 

TABLE 18. CROP INDEX AND LAROR INCOME, NORTHER)f LIVI)fGSTO)f COmiTY, 
NEW ~ORK, 11108 A!IID 1928 

Crop iDde. 

I ..... thao 70.......................... .. ........ . 
7(~79 ...................................... .. 
_811 ......................................... . 
IIIH/II ........................................ . 
100-109 .................................................. . 
JIG-JIg .................................................. . 
120-129 .................................................. . 
130 or more ............ ................................... . 

1908 

• 77 
HJ3 
..!);j 

4U2 
607 
802 
933 

1,044 

Labor income 

1928 

• -618 
-230 

-6 
338 
723 
962 
973 

1,244 

Twenty years later, farmers who obtained crop yields 30 per cent or 
more above the average made labor incomes of $1244. Those with crop 
yields of less than 70 made minus labor incomes, $-618, a difference of 
$1862. 

Himilar differences were shown in the relation of returns per cow 
to labor income. In 1908 the difference between the best fifth and the 
poorest fifth was ahout $1100. By 1928 this difference had increased 
to about $1900. 

The importance of the amount of work accomplished per man is 
much greater than formerly. In 1908 the difference between the lowest 
and the highest etliciency group was $814 (table 19). By 1928 this dif
ference had increased to $1776. 

TABLE 19. WORK U)fIT8 PER MAN AND LABOR I NOOlolE, NORTHERN LIVINGSTO)f 
COUNTY, NEW YORK, 1908 ASD 1928 

Work unit. per maD 

1_ thao 14$ ............................................. . 
14~I~ ........••.....................•................... 
IIl~244 .................................................. . 
24~2~ .................................................. . 
296 or more .............................. · ... ·· .......... . 

1908 

• 97 
471 
735 
9711 
Ull 

Labor iocome 

1928 

• -396 
4.5 

440 
606 

1.381 

One of the best ways to increase crop yields and milk per cow i" 
not to operate fields that do not give high yields and not to milk cows 
that are ineapable of giving high yields. This means the abandonment 

It Warreo. S. W. Faetortl for 8U<'«1I8 00 dairy aod geoeral farm. 10 oortbero L1.,. 
logsloo Couoly. Farm ,""ooomlc., 00. 69. p. 1488. }'pbruary. 1931. 
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of some farms. It means throwing into pasture the poorer parts of 
many operated farms. It is better to throw land into pasture, even 
though it yields little return, than to farm it at a loss. 

The area operated per man is generally too small to operate at 
greatest efficiency, but it is generally possible to rent land so that the 
poor land need not be farmed. 

It sometimes pays to rent all of an adjoining farm and cultivate 
only the best land on both of them. 

EFFECT OJ' DECLINING COMMODITY PRICES ON DISTRmUTING CHAROES 

The most serious effect of declining prices, so far as the farmer ill 
concerned, is due to changes in the relationship of farm and retail 
prices. The quantity of farm products which the ultimate consumer 
will take depends on the price which he has to pay. Since wages and 
INOEX 

215 

125~----------+-~~--------~~~--L-+-----------~~ 

FIGURE 19. INDEX NUMBERS OP PARM AND RETAIL PRICES OP POOD AND COSTS OP 
DISTRIBUTING POOD IN THE UNITED STATES, 1910 TO 1931 

(1910-14 = 100) 
From 1916 to 1919, prices .... re riliDg rapidly. Diltributing charge. roae Ie •• rapidly, an" tho.e

f?re farmer! received more than their usual ahare of retail price.. la 1920, prien and diAtribu
bon costa were in approximate adjustment. Since 1920. price. have declined, diltributinl charln 
have remained high, and farmen have received an unusual I,. small ahare 0 the mail price 

fixed charges remain high, freight rates and all other distributing 
charges remain high and the farmer receives an abnormally small pro
portion of the retail price. For example, in 1929 food sold at retail 
at 74 per cent above pre-war retail prices, but distributing chargCIJ 
were 98 per cent abov:e pre-war and the farmers received only 51 per 
cent above pre-war (tables 20, 21, and 22). Had farmers received 74 
per cent above their pre-war prices, there would have been no agricul
tural depression at that time. 
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TABLE 2Q. INDEX NUMBF.R8 OP PRICES PAID TO FARMER8 FOB FOOD IN.mII!: 

Year 

1010 .• 
1911. . 
1912 .. 
1913 .. 
1014 .. 
1915 .. 
1IJ16 .. 
1017 .. 
1018 .. 
1019, . 
1020 .. 
1921 .. 
11122 .. 
11123, . 
1924 .. 
1026 .. 
Hl26 .. 
1927 .. 
10211 .. 
111211 .. 
1930 .. 
1031. . 
1032. , 

.. 

.. 

.. 

.. 

.. 

.. .. .. 

.. .. .. .. .. 

.. .. 

.. .. .. 

.. .. 

.. 

Jao. 

104 
99 
96 
95 

105 
107 
106 
142 
103 
211 
215 
155 
116 
125 
110 
148 
157 
145 
143 
141 
146 
104 
70 

hb. Mar. 

106 107 
94 91 
1I11 99 
97 911 

105 105 
111 lOll 
111 111 
152 165 
195 109 
205 201 
217 216 
146 139 
117 123 
123 124 
120 117 
146 150 
156 1M 
146 142 
142 143 
146 150 
143 137 
07 119 
67 68 

USITF.D STATE8, 1910 TO 1932· 

Apr. May June July Aug. Sept. 
----

108 lOS 103 101 101 102 
88 87 87 00 93 92 

J(Yl 105 104 102 101 98 
IfJO 119 101 J()2 100 1fJ0 
103 103 105 105 105 108 
107 112 112 106 104 101 
112 116 117 116 117 124 
173 200 202 191 1112 187 
195 202 19,~ \08 204 204 
211 230 230 229 227 209 
2111 233 241 234 218 208 
130 124 120 121 128 124 
121 126 128 125 119 115 
124 128 128 124 120 124 
118 120 121 125 131 130 
148 151 1M 157 158 150 
158 161 161 156 147 148 
143 146 149 148 145 146 
147 157 11;6 151\ 151 1M 
140 152 1M 158 1511 156 
1311 137 136 124 121 126 
100 !l6 91 89 88 84 
66 64 61 67 67 65 

Oct. Nov. I Dec. I Year 

100 99 98 103 
92 94 95 92 
98 97 97 100 

103 104 lOS 100 
106 105 105 105 
101 103 102 106 
128 138 143 117 
191 1111 100 181 
206 206 209 200 
11111 203 206 213 
198 183 160 207 
122 120 119 130 
118 123 126 121 
123 122 121 124 
135 137 140 126 
149 159 1'>9 152 
148 lSI 150 1M 
147 147 145 145 
148 146 143 149 
153 151 147 151 
120 117 108 129 
80 83 74 89 
61 61 57 64 

• Worrpo, O. F., and PearBon, F. A. Farm, whole.ole, and retail prices of food in the 
Uott.d IItot.s. Farm e.oDomie., 00. 42, p. 616. February, 1927, 

The commodities were we-i/{bted In the following manner: corn, 5: wheat, 16: rye, 1: 
on til, 1: potatuetl, 4: hens. 4; ("J{'J:S, 9; milk. 10; buttpr. 11 ; vt'"ol colveliC, 2; beef cattle. 
17; .hpt·p, 1; lomb., 1; hogs, 18. The prices pnld to producers are tbo.e reported by 
the llnlt.d Stnte. Deportment of Agriculturp, exCl'pt for milk, which is tbe Det pool price 
ot a.7·per·cent milk at Utica, New York. 

If prices remain stationary for ten to twenty years, increased 
efficiency in the handling of food, reduced production, and other adjust
ments, may bring the farm prices into a normal relationship with other 
prices, If prices continue to decline, farm prices will remain out of 
adjustment, although adjustments are constantly being made. 

In 1917, retail prices of food were practically the same as they were 
in 1924, a little over 50 per cent above pre-war. But in 1917 farmers 
received 81 per cent above pre-war prices, whereas in 1924 they received 
only 26 per cent above pre-war. 

}i'rom October, 1929, to June, 1932, retail prices of food in the 
United States declined from an index of 175 to 109, but the costs of 
distribution remained high and farm prices of food declined from 
153 to 61. . 

It is often said that supply and demand govern prices. If farm 
prices are low, it is therefore concluded that there is over-production, 
or low demand, The price which the ultimate consumer pays determines 
how much he will take. Since the supply of farm products is produced 
in advanee of sale, the eonsumers' price must be at such a level that 
all of the product will be taken, unless prices go so low that a part of 
the product is allowed to rot. The price that the farmer gets is this 
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TAIBLE 21. Ina Nll'JIlII!:B8 or RI:1'AlL PBICEB PAID BY COI'811'KEBII FOB FOOD III' 
THE UII'ITED STATES, 1910 TO 1932" 

Year Jan. Feb. Mar. Apr. M,.y JUIU! July A .... Sept. 00&. Nov. Dee. Year ---"Ii7 roe 1910 •••• 97 97 96 96 96 96 96 95 96 96 97 
1911 •••• 96 95 94 93 93 94 96 115 94 94 115 96 114 
1912 .••• 100 101 99 102 103 101 99 99 99 100 99 118 100 
1913 .... 100 101 lot lot 103 103 103 103 lot lot lot 103 103 
1914 ..•• 106 106 106 105 106 106 107 108 108 106 106 106 106 
1915 .... 108 108 107 108 109 108 106 105 lot 106 loa 106 lOT 
1916 ...• 109 111 114 115 115 116 114 115 120 123 121 126 117 
1917 •.•• 132 142 144 157 1M 165 1.';8 160 164 1l1li 162 163 1M 
1918 .•.. 171 176 170 171 176 178 181 1M2 IRS 1M11 I MIl 190 1100 
1919 .... 192 184 190 197 200 196 200 199 193 191 193 196 194 
1920 .•.• 20t 206 209 217 219 220 218 207 207 204 196 182 207 
1921. ... 182 171 171 167 159 1M 1.';9 11\6 161 158 1.>4 152 163 
1922 .... 147 151 152 151 152 152 152 148 148 150 150 151 150 
1923 ... ~ 153 152 153 153 152 151 153 152 155 166 1.'>3 151 1.>4 
1924 .... 153 155 153 151 150 151 150 151 153 156 1M 156 1.'>3 
1925 .••• 163 164 168 168 168 168 172 172 170 171 173 171 11\9 
1926 .••. 174 175 177 180 179 177 172 169 171 171 170 1f19 174 
1927 ...• 171 171 172 172 172 172 167 1116 166 168 IRS 1f16 11111 
1928 .•.• 168 168 168 170 172 170 170 171 174 171 1611 1f1f1 170 
1929 .•.• 169 173 175 175 177 176 178 178 177 176 171 169 174 
1930 .•.• 172 172 172 173 170 166 160 1.59 160 1.';8 152 147 1119 
1931. •.• 146 143 145 144 140 13.5 135 134 133 131 124 IUj I all 
1932 ••.. 115 113 114 113 111 109 111 110 10~ 107 lot 101 1011 

·Warren, G. F., and Pearson, F. A. Farm .... bolp •• le, and ,rtall prlcPI of food In Ih .. 
United Stntes. Farm economlcR, no. 42. p. 616. Februar)', 1921. 

Tbe commodities were weighted In the following manner: rommeal, II: ... bpat lion" 
II; brl'ad, 13 (the farm prlcl'a Include oat8 and " .. ; Iinre ,etall prlcea for tb""" .... not 
IncludM, tbe weight for oatmeal waR added to tbat for lIour and the wpight for " .. tloII' 
was addl'd to tbat for bread) ; potatoe8, 4; ben •• 4: "gK •• Itrlctl, f,eoh, II: milk, frPflh. 
New York Cit)', 10; butter, 11 : oirloln Itpak. 5; round Bleak, 4: rlh rOROt, 4: chuck ,oROI. 
3: plate beef, 3: leg of lamb. 2; pork ebop., 1\: hacon. 4' bAm, 6; Iaru, 4. Th .. ''''all 
prices, reported by tbe United Slate. Bureau of Lobo, Statl.tlr., a,e 8n aVPrIlg .. of prlrp. 
prevailing In 51 eitle. In tbe linlte4 State., exeept for tbe retail prices of milk, which 
are for New York Cit),. 

price less handling charges. If prices are declining, the farm price may 
become very low even though consumers are taking the usual amount 
at only a small drop in price. If the product is not perishable, some 
of it may be held over for another year, but this is not a permanent 
escape. If the product is perishable, some of it may never be marketed. 
This means that some farmers get no price at all. 

Most manufacturing concerns buy at wholesale prices which are low 
when general prices are falling, and sell at whole~le prices which aIM 
are low; but farmers normally buy at retail prices which remain high, 
and sell at farm prices which are depre8Sed. Here, again, agriculture 
suffers more than do. other industries from a declining price level. 
It is no accident that farmers oppose declining prices most bitterly and 
for the longest periods. 

EFFECT OF DECLINING COMMODITY PRICES ON THE IMPORTANCE OJ' 
MARKETING 

With f~lling prices, if the farmer is to receive his pre-war share of 
the retail price, strYJng changes must take place in the way food is 
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TABLE 22. COST OF DHITRIDUTINO FOOD IN THE UNITED STATES, 1910 TO 1932· 

Year JaD. Feb. Mar. Apr. May JUDe July AUK. Sept. I Oct. Nov. Dec. Year 

910 .... 91 92 "3 R3 84 88 91 94 90 97 911 III 92 
1111. ... Og 99 lfJ2 104 99 100 96 95 95 95 95 95 98 
1112 .... 102 IIJ4 103 101 102 102 105 100 100 104 100 94 102 
1113 .... 103 101 11)4 106 107 IIJ4 IIJ4 104 106 103 102 97 104 
1114 .... 107 106 108 107 106 105 lOS lUS 106 lUI WI 107 lOS 
915 .... Ins 107 106 108 103 101 107 103 108 III 105 105 105 
916 .... 110 1116 1U8 110 lUll 110 109 110 116 11.; 113 109 1I0 
1117 .... 115 124 1I6 135 125 123 129 la2 13:1 137 138 144 129 

1918 .... 14M 156 II\f\ 149 152 158 1"1 1"0 162 170 167 178 159 
11119 .... 1K8 166 170 184 175 169 11S 167 172 173 174 188 174 
11120 .... 102 191 108 214 109 197 202 205 208 207 210 206 202 
1021. ... 21111 1118 2Ul 207 193 182 186 192 191 187 182 183 190 
11122 .... 1",1 181 179 179 170 1118 174 17.'> 176 178 170 172 175 
11/23 .... 1MO 177 170 1>'0 174 176 178 175 1HO 185 177 174 177 
924 .... 1H3 187 190 191 174 173 17& 176 1116 182 169 ISO ISO 
025 .... 1R6 1RO 1M 101 1M2 180 \!,2 lR2 188 193 186 190 185 
9211 .... IllS 103 107 2UO 190 188 100 191 197 196 183 185 192 
O:!7 ... . !fI4 101 193 200 1U2 1M2 1M6 1HO 191 194 183 188 190 
02M .... 11/3 103 192 1116 1M/I 183 189 189 196 196 191 198 190 
1129 .... 2U2 199 201 202 1011 1116 195 194 201 196 196 208 1118 

1030 .... 210 211 206 209 1119 191 191 193 196 197 190 201 196 
1131. ... 11)7 102 192 192 178 172 175 175 173 180 165 168 178 
032 .... 167 161 161 161 1M 152 148 151 15-& 1M 143 1-&7 153 

.-

·WnrrPD. O. F., nnd PporlwlI, F .. \. COAt ot distributing food. Farm economiCS, DO. 

1I0T~~ ~:~~I-;.~at~n.J~~~:JYo~D;~e coot or dlMtrlbuting the producl8 rrom ten major farm 
tooch. 'I'be ('(NoIt of distribution for ("ncb prmluct was the dlfference bet weeD the amoont 
whll'h the enll~Ulller pnld fur the pruullct slId the nmount which the farmer received. 
1'he comJUodltl(>tI were wt'lghtl't) In the fullowtng manner: beet, 21: pork, 18: milk. 10; 
butt(>r, 11 : bellS, 4; eggt!l, U; whent, :t; wheat brt'od, 13; cornweal, ~; pototoes, 4. 

handled on its way to the consumer. A declining price level makes 
the problem of marketing supremely important. This is one reason 
why farmers are so much interested in cooperation at this time. It is 
also a reason why agricultural colleges should give more attention to 
marketing. 

Cooperative efforts are tried, but these efforts do not have a fair 
show because. while declining prices produce the organizations, they 
make it extremely difficult for them to operate . 

• ;FFECT OF DECLINING COMMODITY PRICES ON LEGISLATION 

Since so Dlany thousands of farmers lose all their property in a 
p!'riod of dt'clining prices, and since all farmers are affected, declining 
prices result in agricultural legislation. In such a period, legislation 
that should. in any £'Vent, have been passed, should be put into effect, 
hut much effort is expended on panaceas. A decline in prices is usually 
attributed to a surplus. Therefore efforts are likely to center on 
IIttempts to holll the home market by tariffs, to limit output. and the like. 
Declining pril't's wel'e the cause of the establishment of the Federal 
Farm Board. 
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DEn..lTJOS £ BOo-U1T TO xO!oo"lt 

Declining prices are not merely a transfer of wealth from one group 
to another; they check the produetion of wealth. and nry few per90DlI 
escape injury. The general injury arrays man again!o1 man and class 
against elass. Eaeh thinks that. bet-aWie he has lost, some one else hAl 
gained at his expe~ut pradieaIly all hue lost, throu~ no fault 
of the neighbor . 

.All action, public or printt-o whicb is butd on the idt>a that some per
son or group of persons is to blame for the p~nt situation. is 
unsound. .All action which &sSUm('8 that the 10Sllt'S whicb one is sustain
ing are due to gains being made by some one else, is equally unsound. 
The 10Sllt'S are unequal. but praetieaIly enry one 10lll"S. The trouble 
is that civilization has not yet progret;ilk'd far enou~b to innnt a stable 
measure of yaIue. Xot long ago. an outbreak of bubonic plague wu 
blamed on individuals. It is now known tbat the trouble was due to the 
Iaek of deyelopment of seienee or edueation. or both. Economic disnses 
are due to a lack of dewlopment of ffOnomic seienee and edueation. 
Vast sums of money have been spent on eht>mieaI and medieal f'fSI"areh. 
Very little has been spent on f(.'()nomic re&eaJ"eh. Tbe little tlCit>nee 
that has been developed in eeonomies has not beeome common knowledge, 
as has, for example. the knowledge about bacteria. 

Economic troubles are not acts of Proridenee any more than polluting 
a stream with typhoid is an act of Proridt>nee. Both are acta of man, 
and can be remedied when there is sufficit>nt knowledge. 

CII..L~GES IN PRICES OF BASIC <X>1OI0DlTIES WH~ PRICES ARE RISL~G 
AXD ~ PRICES ARE F ALUXG 

.An index numbt>r of thirty basic commoditi('8 is given in table 29 
(page 73). Basic commodities fluctuate more Yiolt>ntly than does the 

TABLE 23.. CIu. .... GE8 DI Pmca '" BUle COIlfIlfODI1"IE8 ,,"IDJI Pmcu .An RI.orQ 

I ::.= I ».-M I »-u. I ........ I r.a-
, (~29).... fall .... IaII 

-------------------------, 
1843. --. -.M··············I 
:~ l:::' l.=.:!": :: ::::::::::::::::! 
11<57 ......... _. .. · ...... 1 

i:Zt=.!.=::::·::::·::·:::::::1 
11101. __ • _.... .. . ........... . 11lOI....-._ ................... . 
19( ... ~._ ................ . 

1907. t.icbeot • - ................... . 
1908, __ ._ ...•................. 1-. ........ _ ................... . 
1911. __ • -.IIa .................... . 
19U. ........ - ................... . u" .. __ ._ .................... . 

'15 
fO$ 
19 

U9 
N 
.1 
92 .., 
til 
"I 

101 .. 
lOi 
N 

lot .. 

....... II'. :::::::: II '''20''1 :::.::::: 
.. ..... M ........ M 

105 , ....... 18 ........ 
........ ill ........ It 
....... I ........ ; ............... .. 

It i ........ , .1 ...... .. 

: .. Z2::: I· .. ~· .. ::'1;::! ... : .. . 
... » ... /1 '''iil'''

j

l '''218''11 .. 12 .. .. 20 ........ I. . ...... .. 
........ It ........ 11 

I. ........ Ie ......... 
........ D ........ • 
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average for all commodities, and are thel·(·forc a more sensitive indicator 
of business conditions. 

The f1u(·tuationJl when priet'!! are rising al'e shown in table 2:1. In 
nearly all lIuch periods, the Il'ngth of tht' pI·riod of rising priees was 
mUl'h J.:1·(·ah·r than that of the Iwrioll of falling pric .. !!, and of course the 
rilws wt're gr('atcr thlln the deeiint's. 

The priee movements wlwn prices arc dl'dining arc shown in table 2-1. 
The declin(·s usually lasted much long!'r than the advances, and wert' 
much greatel'. 

TABLE 24. CIIA~OES IN PRICES OF BASIC C"M~IOI)(Tn:8 WilE:>! PRICES ARE 
DE(!I.ISINO 

reriod 

]H14, hillh""t 3 mnnth •. 
1."l:t4, Iuw,,"t 3 mllnt"" .. 
lK:!5, Ilillh,,"t 3 flllliliha 
lH:m. low ..... 3 Plunth ... 
IN;I:'!, hi"h .. "t 3 nHlllth., 
1~3", lowtnlt. 3 montllll,. 
IM:i7, hiJlh .. ,.1 3 munth •... 
UW3, lowolt 3 mont h •... 

IRA., hillh""t 3 rnnnth •.. 
lK71. h,w ... t:4 mouths ..... 
JR1l, hi"h" .. t :~ nwnth •... 
1~1U. IlIw .... t 3 munth •..... 
lX~:l. hiarhf'lIIt 3 mont.h •... 
l"'~n. lo,,·t'tllll 3 mllnt'u, .. . 
I~."H. hiRh~ .. t 3 Dwntha .... . 
lXU7. luwfu,t. 3 mont.h •.... 
In:m, hiahfu't 3, month •. 
JII:.!" 1c.)wf"lIIt 3 month •..... 
lU:!:4. hiah""t 3 months .. 
lU:.!-&. low~t 3 muraUI •.... 
192~-Jl)29 . 

10~9. hia:)u .. ~t 3 month •....... 
1PJI, A .... u.t. ... 

Prine 
intlfll. Month. 

Ch.hl., ;4H) rlMl 
Pointe 

noe 
Point.. 

f~lI 

-.- ----- ----1----
:!:Vt 
1115 
1:11 

117 
110\ 

11K 
lall 
73 

2f1~ 
1:11 
IH 
"7 

114 
i\) 
~\l 
UI 

2.'\(1 
110 
170 
IH 

I.~ 

21 

U 

18 

:!o 

III 

5!! 

27 

7U 

. ~7 

112 

H 

14 

H"lnti,·. 8t"bility 

au 

1/ 

41 

Itl 

1U 

133 

34 

8 

tH 

11\7 

tlO 

35 

2S 

uo 

The !!'reatt'st de('line that en'r ol'I'Urrt'tl in a short period of time 
sinre 1797 WIIS frolll 1920 to 1921. A Vl'rv violent decline bt·gan in 
1929. Pril'es of basic commollities fl'll f1'~1II U:; in 1929 to 69 in 
June, 1932. 

MONEY AND PRICESu 

WORLD 001.0 PRODUCTION 

World !!,old production wa~ strikill!!ly tiel' rea sed during the war 
period. This was due in part to the dt'erellsillg value of gold, and in 
pllrt to the exhaustion of mines. In 1922 gold production was less 
than three-fourths of the prt'-Wllr alllount. l'rotluetion then increllsed, 
but the estilllllteJ proliudion for 19:10 was It'''s than that of twenty-two 
yea!'s previous (table 25). 
---U-"'arren, o. F .• anti I't~'tr(ll;(\n. F. A. Tho future of tbe gt~Df'ral price levt"l. JourD. 
farm ("eOIl., vol. 1 .... no. 1. p. :!3 -.aU. Junuary. lU:I:.!. 

"·nrren. U. F .• ant) 1)\'8r8oD, 1·~. A. .Mou~1 and prices. Farm eeoDomle8. DO. T4. 
p. 16S~. .'@bruary. 1\132. 
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TABLE 25. Ru.&TIO~ Jll:TWU:!f M01UTARY STOCK. or GoLD Al'ID THI: PSY81CAL 
VOLUIQ 0.- PRoDUCTIO~ A.l{D WSOLE8A.L& PRicu l:!f El'IOLAlID. 1839 TO 1931-

Paiod 
or 
~ 

I~UI1 •...••.• 
1840-+4 ••••••••• 
1846-49 .••.•..•. 
1850-64 ••••••••• 1855-69 ........ . 
186(HH ••••••.•. 
186~ ••••••••• 
187~7 ••••••••.. 
1871>-79 ••••..•.. 
188G-M .••.•.••. 

188.'HI9 ••••••••• 
18OO-M •••.••••. 
1I!\9r.-09 ••••••••• 
19OO-()t ••••••••• 
19fJ5...«1 •.••••••• 
191~1 •.•••••••• 
1911>-19 ••••••.•. 
1920-2 •••••.••.. 
1921>-29 ••••••••• 

1839 •••••••••••. 
1840 .•••••••••.. 
1841 .••••.•••••. 
1842 .•••••.•.•.. 
1843 ••••••••.••• 
1844 •••••••••••. 
1845 •••••••••••. 
1846 •••.••••.•.. 
1847 .••••.••••.. 
1848 ••••.••••••. 
1849 .••••••.•••. 

1850 ..•.•.•..... 
1851. •••••••••.. 
1852 .•••••••.•.. 
1853 •••••••••••• 

12.2113 

"i:780' 
6.570 
6.502 
6.885 
11.309 
5.1140 
6.285 
•• 921 

6.361 
7.109 

1l.V07 
1'.391 
20.246 
22.1UI 
20.285 
16.876 
19.401 

"i;i'n' 
1.M2 
1.412 
1.813 
3.154 

3.5511 
4.049 
•• 709 
7.277 

231 
.7 
49 
63 
89 

107 
122 
131 
146 
154 

162 
178 
209 
249 -862 
433 
481 
626 

•• 46 
.7 
• 7 
47 
.7 
d 
d 
49 
.9 
63 

54 
67 
63 
89 

100 
20 
21 
27 
38 
.6 
63 
69 
63 
.7 

70 
77 
90 

108 
131 
157 
187 
208 
227 

20 
20 
20 
20 
20 
20 
21 
21 
21 
21 
22 

.23 
25 
27 
30 

100 
17 
110 
'4 u 
1/1 
36 .. 
62 
U 

71 
79 
M 

III 
131 
Id 
143 
169 
1M 

" I. 
17 ,., 
" I. 
I. 
110 
110 ., 
18 

II 
u 
'4 
14 

100 

"' 101 

"' I,., 

'" 1t7 
134 
121 
101 

09 
97 
M 
97 

100 
101 
131 
131 
117 

118 
114 

'" III 
III 
III 
III 
101 
104 
100 
100 

101 
1011 
lIS 
118 

""' .... ~I pn_ ill ;. _______ _ 

~~ 
(l1<!!O-

1914 
-100)1 

100 
126 
116 
lUI 
134 
137 
131 
Itl 
124 
111 

M 
113 
87 
97 

102 
111 
214 
188 
let 

ItO 
140 
137 
12 • 
III 
114 
118 
120 
129 
1(1) 
100 

101 
102 
1(1) 
129 

"ii," 
117 
114 
III 
It» 
I~ 
104 
lOS 
104 
It» 
110 
III 
118 

.. i3i"" 
1:l6 
121 
118 
119 
111 
115 
112 
101 

101 
101 
lUI 
122 

- Tbe Cgur ... lD ltall.,. a ...... tlm.t .... t Tbe data for world I<old ~roductloll we ... takeD from tbe followlnll! eGOr .... : 18-4:; to 

~~ ~L"JD"t'~t~t,:'fI::;" t'~:~~ fo~~~.~:'.lu::~e:;,d':dn~~':.~ ~~:81:31 .. ~~24t~oual ..,port * WarreD. O. F~ .Dd P".noo, F. A. R"fatloo of IOld to prj..... ".rm ..,.,noml.,., DO. 
69. p. 1461-1462. .·ebru.r7, 1931. Kltcbln. J. The .UPr,I, of 1014 eompored with tb. 
prices of commodltl..... IDterlm report of tbe Gold Del ..... t on of tb .. Fln.ncla1 Com mitt .. 
of tbe League of NatioDs, Docum"Dt C.37S.M.161. ADDU XI. p. 19-83. lleptem"'" 
1931). Tbe IDd~" Dumben of tb" world's 81",,1< of mODf't.<7 .014 .",. ""Dftrt..d to tM 
3S·,~ar base. 188~1914. b, multlpl,IDg b, 0.43241. The Coe OUO,," of ,old ma, ... 
convertN to dolla", b, multlpl,lnlf b, 20.67. 

I Tbe IDd"" Dumbe", of tbe world'. pb,..lcal volome of prodDctloD were COtIy«ted 'rom 
Carl 80yd .. r' ..... llm.tN yalu ..... t the 111230-23 ."e",ge prl~ to tbe a5',ear ba ..... Ig,joo-
1914. b, multlplJlDg b, 0.004418. Tbe Ind .. " OD tbe 191~14 b ........ proJectN bacll
ward from 1&64 to 1839 OD tbe bul. of tbe corve ),=23.830 {I.03"i)", &Ad theD COD' 
YertN to dollars b, multlplJlDg b, tb .. 1I11~14 baR. 33.563. 

I Warren, G. F., aDd P .. anoo, F. A. Tb ... ,..Ieultoral .. ltu.tlon. p. 2S,1. ADp". 1924. 
Tbe8P lDdex DDmbe", '"'"' coo .... rtPd to tbe 35·,eer b ...... 1~1914. from the 191~14 
base, b, moltlplytng b, 1.1254. Tbe, rna, .1110 be CODYertN te tb .. a:;·,eer be. fro .. tile 
ll·,ear baae, 1861-77. b), moltlpl,lDg b)' 1.36.21>. 
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TABLE 25 (continued)· 
=,~~~==~~==~==~======= 

1~~rld~:tIIDdeI n~t:rB I I D~n I Five-year movinc 
World'. atock of Dl1ll1bftn of world'. Ratio of averac:e 

Jlrodudion DlOofltary of world'. phYfucal (gold wholeeale 
of &old .old at. stock of volume ofl di. .. ,ded pnC6A In :'--------

(ttlfJHrumda t.he find monetary produc· I by gold In . I 
Year 

oUDce.)t (millions 1~14 (l~ t.lUO) (lI\>iO- lood 0 pncea In 
01 fine 1914 IU14 pr UC- Engl&nd 

Clf fine of year (r°!i- t.lon produ('- I LUi!:land Ra~:tt.°f I",nnlflwe 

ounc •• )t = UJO)t = 100), = 100)1 lIOn 
-----1--- ------------------
lJiitr~ .••••.. , .••• 
)1'(;,,'\ ..•••.••.... 
))14: .. \, ••.•••••••• 
IM!.7 ........... . 
Ik!.M ........... . 
IS5U ........... . 

IRfiO ........... . 
IMIIl ........... . 
]Mn:.! ..•••••.•••• 
IMII3 ........... . 
IMM .....•••..•• 
IMM ........... . 
IMtiti ....•••••••. 
1"'1\7 ...••••.•••. 
lMHS ..••.••••••. 
llItiU ........... . 

IR70 ........... . 
1"'71 ........•... 
IM72 ........... . 
1~73 ........... . 
IM74 ........... . 
IM711 ........... . 
IM76 .......... .. 
1~77 ........... . 
1~78 ........... . 
111711 ........... . 

IRM .......... .. 
IM,.I ........... . 
IMS2 ........... . 
IN><3 ........... . 
ISs" ........... . 
IXS.\ ........... . 
IS.S6 ........... . 
IXI<7 ........... . 
ISMS .......... .. 
IIIS9 ........... . 

6.300 
6.H~1I 
6. M~'7 
6.M2 
6.300 
6.07-1 

6.0~2 
1I.8M5 
6.SI.~ 
6.1I:l2 
6.AA~ 
6.3.'<0 
6.4.~O 
6.2n2 
6.2a~ 
6.216 

6.0.'>0 
6.2:lS 
6.6[.0 
6.2\17 
4.1167 
4.1173 
5.016 
~.512 
6.761 
6.262 

11.149 
4.9!14 
4.034 
4.616 
4.921 
6.NO 
6.136 
6.117 
6.3:11 
11.97-1 

74 
~() 

M5 
00 
04 
08 

102 
105 
illS 
110 
112 
115 
119 
1')') 

I:.!;; 
l~S 

131 
IJ.l 
1:l6 
l:l~ 
140 
HI 
144 
146 
149 
150 

151 
laJ 
1M 
155 
156 
IbS 
1110 
ltl2 
165 
167 

~ H IN I~ 1M I~ 
M • I. I" lU = 
37 n J.17 137 1$7 1301 
39 f!l/ ].19 143 /.10 IJ.l 
41 its 146 124 10<1 133 
42 it9 146 128 104 IJ3 

44 
45 
47 
48 
48 
50 
51 
63 
M 
66 

67 
58 
611 
60 
61 
61 
62 
63 
64 
65 

65 
66 
67 
67 
67 
68 
69 
70 
71 
72 

'0 
:II 
liB 
:IS 
84 
34 
35 
36 
38 
37 

42 
42 
45 
45 
45 
49 
49 
52 
M 
55 

60 
56 
65 
63 
68 
tiS 
68 
68 
75 
77 

147 
146 
147 
148 
141 
147 
146 
147 
142 
149 

136 
13S 
131 
133 
136 
12-1 
121 
121 
119 
118 

108 
118 
103 
106 
U9 

100 
101 
1U3 
95 
04 

136 
133 
137 
140 
14:1 
1:17 
13S 
13~ 
1 a.; 
133 

131 
136 
149 
l.>l 
138 
131 
129 
128 
118 
114 

120 
116 
114 
III 
10. 

118 
95 
92 
96 
98 

146 
11,6 ,.Ii 
145 
145 
145 
145 
146 
IH 
142 

139 
137 
135 
132 
130 
l~g 

125 
122 
119 
117 

113 
III 
107 
105 
102 
102 
100 
99 
98 
96 

131 
1:15 
138 
I:I>:I 
139 
1:19 
138 
13~ 
13.i 
1:14 

131 
140 
HI 
HI 
140 
135 
129 
124 
I')" 
119 

116 
ll6 
113 
lUll 
104 
100 
97 
96 
96 
96 

• The fh:urt"s '0 Itnllt,s are- ~tinu\t~t4. 
t The duto. tnr ,,"urld ~wltl I)fUdm'th.o '\'l~rt1' toke-n from the followln~ Rour("P9: 1845 to 

1~1il. Jn~t'pb Klte-hlll, rilion l'orpUfHltull 1.1mltt~t.I. LOlltit)D; 187U to lU3U, Annual rt"port 
of thf' Dlf~\.·tor tll tilt' Mint tur the ft~l'nl n'ur end\-d June 30. 1931. p. 241. 

S Warrt'n. O. F .• nlHl I't'tusun ..... A. Ht'iKtlon of guld to prlc('s. Farm economics. no. 
60 .. p. 1461-1462. .'~brll"ry. 111;\1. Kitchin. J. The supply of !l •• ld compar~d wltb tbe 
Ilfkt'8 of c()Onnodltlrs. luft'rlm r"I'tlrt of thr (,.,Ift Velt'Kl\tlou ot tht- Financial Committee 
or the Lengue ot NRtlu1I8. llot'ullwot C.a7,r,.M.1tH. Anllt'x Xl. p. 79--83. September, 
10:~O. 'l'be Index Dumht'rtJ or th .. wurhl's Nto4.'k Itt monptafY Rold we~ roDvertfd to tbe 
a5·yt'nr hUMP', 1~S()"'1!t14. h,· multlplytnll hy 0.43:!oI7. The fine OUDet'9 ot gold may ~ 
cOlln'rted to d4.,lInrtl bl' Dlnltlplyin", hy 20.fii. 

I 'j'he IntirJ: IHlmtwr~' tlr tht~ wurld's ph.ndt'HI volume of produrtioD Wf're convf'rted from 
Cnrl Snyder's t'sttmntt'd \'ahl('8 at thp 1923-:.!5 average prh."'e to tbe 3r,-year base, 18S0-
IUH. by nlllltiplylnl< hr 0.l)()HI6. Tbe Index on tbe 11110-14 ba ...... as pr"j~ct<'d back· 
",/lrd trom 1864 to 1~39 on the basis of tbe <ur"e y=23.8~0 (1.0315)", and tben con
verted to dollars by multlillying ~y tb .. IPI~J4 bu ... 3'1.1)"3. 

Th~S~'~~~re~ ~U:b~;8IH~,~~~IU;:~~~~~~~.t':. to Trb~ a~~~~~!trur:.:8:~ti8~~i 9~ .. ,2~~~m ~Ob~US:in~~ 
bllse. by multiplying by 1.12:.4. Tbey mRY aloo be converted to tbe 8S-year baBe from tbe 
ll·yellr bllBe, IS6i-iT, by wultlplylug by 1.3625. 
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TABLE 25 (concluded)· 

Eotimated 
Ind •• 

lodes lod •• 
world'. nWD~n Dumben Five-, .... moviQl: I World'. .t.ock of number. of world'. Ratio of .",..8 

production monetary of world's phyoioo.l (Rold wholeN.I. 
of Rold gold at .t.ock of volumeo' divided priMteID 

Yoar (thoUO&odo tho eod monetary prod ...... Pr!r ...... ~old iD 
of fioo of year ",old tinn •• naland R.,;o of 1"1IOI"'le 

oun.oo)t (millioDO (1880- (1!ll!O- 'ion) (IK!!O- auld l.o r;lNlfl In 

of fine 1914 11114 11114 pndlle- 'ORland 
oun.o.>: = 100>: = 100)1 -1(0)1 &100 

---- ----,----
1890" .. ", .. " . 5,749 169 73 74 99 9S 9,\ \III 
1891. ........... 6,320 173 75 113 g() 98 118 \III 
1892 ............ 7,094 177 77 78 99 92 II~ 93 
1893 ............ 7,619 182 79 80 99 92 97 lin 
1894 ............ 8,764 189 82 80 1113 ~ 97 87 
1895 ............ 9,615 195 84 g() 93 84 117 l1li 
1896 ............ 9,784 201 87 ,94 93 8.1 11& 8.\ 
1897 ............ 11 ,420 208 90 94 \III 84 94 l1li 
1898 ............ 13,878 217 94 102 92 8>1 9& g() 
1899 ............ 14,838 226 98 101 117 92 11$ 93 
1900 ........... , 12,315 233 101 106 95 102 Illi 11& 
1901 ............ 12,626 241 104 107 117 \III 118 \IfI 
1902 ............ 14,355 249 lOS 114 lI,i 9$ 97 97 
1903 ............ 15,853 257 111 115 117 95 117 \III 
1904 ............ 16,804 266 115 116 100 116 \III 118 
1905 ............ 18,396 280 121 125 97 118 II~ 101 
1906 ............ 19,471 290 125 134 113 IIl5 99 101 
1907 ............ 19,977 301 130 129 1111 lOti 100 1112 
1908 ............ 21,422 317 137 129 In6 119 Ilrl 1114 
1909 ............ 21,965 330 143 138 104 101 104 Jlla 
1910 ........... , 22,022 340 147 140 Ins 106 104 106 
1911 ............ 22,397 351 152 143 1116 109 104 110 
1912 ............ 22,605 360 156 156 1110 116 106 113 
1913 ............ 22,255 372 161 157 IU3 116 ....... ........ 
1914 ............ 21,302 388 168 146 115 117 ....... ........ 
1915 ............ 22,738 407 176 148 119 144 ....... ........ 
1916 ............ 22,031 42a 1113 142 1211 1~1 ....... ........ 
1917 ............ 20,346 434 188 144 131 233 ....... ........ 
1918 ............ 18,614 449 194 142 137 2.';5 ....... ........ 
1919 ............ 17,698 452 195 138 141 2M ....... ........ 
1920 ............ 16,130 463 200 1,\6 128 2.';11 ....... ........ 
1921 ............ 15,975 476 21'16 138 149 168 ....... ........ 
1922 ............ 15,452 481 20S 159 131 163 ....... ........ 
1923 ............ 17,791 490 212 169 125 165 ....... ........ 
1924 ............ 19,031 493 213 171 125 172 ....... ........ 
1925 ............ 19,026 501 217 187 116 1!15 ....... ........ 
1926 ............ 19,349 613 222 183 121 172 ....... ........ 
1927 ............ 19,431 625 227 192 1111 167 ....... ........ 
1928 ............ 19,700 537 232 21'J2 115 163 ....... ........ 
1929 ............ 19,500 550 238 208 114 156 ....... ........ 
1930 ............ 20,160 61J1J I~ 198 11.' 132 ....... ........ 
1931 ............ II,S36 677 160 18~ U6 106 ....... ........ 
1932 ............ tI,tJ(}() ....... ....... ....... ....... 80 ...... ........ 

• Tbe ligures in italics are estimat"8. 
t 1.'be data for world gold production ... " ... taken from tbe following lOure ... : 1845 tf! 

18i;;, Joseph Kitchin, Uolon Corporation Limited, London: 1876 to 11/:11), An Dual ...,port 
of the Di...,etor of the Mint for tbe IIscal )'~ar "n"ded Jun" 30, 1931. p. 2H, 

t Warren, G. F., and Pearson, F, A. Relatloo of gold to prices. Farm "conoml~l, no. 
69, p, 1461-1462. Februa!,),. 1931. Kitchin, J. The 801'1'1), of gold rompared .. ltb th" 
pricee of commodiU"s. Int"rim report of the (;old DelegatioD of the Financial Committ« 
of the League of Nations, Docum"ot C.315.M.161. Aon"x XI, p. 79-8;;. l!"Pt"mb .... , 
1930. The Inde. number. of the world', Btock of monetsl'J' IfOld were eooverled tf) the 
35-year baBe, 1880-1914, by multiplying by 0.43241. The line ouoe ... of gold rna, be 
converted to dollars by multiplying by 20.61. 

I The index numbers of the world'. phv.lcal volnme of prodUCtioD w~re eot>vert<'CI from 
Carl Snyder's estimated values at tbe 1923-25 Rverage price to the 35-Jear bue, '''''''-
19141 by multiplying by 0.0(14416. The Indp. 00 the 1910-14 ba ... 1080 proJ"ct.-d back· 
wara from H!64 to 1839 on the basis of the cu"e 1=23.830 (1.0315,·. alld theD COD' 

veH'~a~~~~I::.r~.?)'a:du~t,.I;;:::. 'if ~\~e 1i~:-;.II<~~:i:'u.;.~·~~t~fttiOD. p. 263. AOlrolt. 1924. 
These index nombers were converted to the 35-Jear ba .... 1880-1914. from tbe 1910-14 
base, by multiplyl0lt hy 1.1254. The), ma)' allOO be converted to the- 35-)'ear haM trom the 
ll-year base, 1867-17, b)' multiplying b, 1.3625. 
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WORLD lIlOXETARY STOCKS OF GOLD 

In spite of the low production, world monetary stocks rose steadily. 
This h'd to the erroneous belief that the stocks must be ample, for 
werc they not larger than ever before? "·ith business at a normal level, 
thrre was not enough gold to maintain pre-war prices." 

The true measure of the adequacy of a money supply is whether there 
is enough of it to sustain the pric!:' level to which society is most nearly 
adjusted. Public and private debts, taxes, hospital charges, freight 
rates, plUlsenger far(>8, doctors', d(>ntists', and lawyers' fees, and all 
other economic relationships in England alld the Unit(>d States, were 
becoming fairly well adjusted to a wholesale commodity price level 
of 150. 

WORLD MONETARY STOCKS OF GOLD AND WORLD PHYSICAL YOLUllE OF 

PRODUCTION RELATED TO PRICES IN ENGLAND 

World monetary stocks of gold are given in table 25. From 1850 to 
1910, monetary stocks of gold increased from 54 to 340 million ounces. 
The index number of gold stocks increased from 2:3 to 147 when the 
stocks of 1880-1914 are called 100. 

In the same period, the physical volume of world production 
increased from 22 to 140. 

lf the gold stock of 23 is dividf'd by a production of 22, the result 
expressed as a percentage is 105. If the gold stock of 147 is divided by 
140, the same ratio, 105, is obtained. 

Prices in England in 1H50 were 105 and in 1910 were 106. The ratio 
of the stock of gold to the produetion of other things remained the 
same, and prices were stable. 

From 1850 to 1870, gold increased faster than did the production of 
other things, so that the ratio of gold to oth(>r production increased from 
105 to 136 and prices rose from 105 to 131. 

From 1870 to 1890, gold incr(>ased from an index of 131 to 169, or 29 
per cent. The production of oth(>r things incr(>as(>d 76 per cent. The 
gold stocks did not keep pace with other things. The ratio of gold to 
other things fell from 136 to 99, and prices f(>ll from 131 to 98. 

These relationships for the entire period are given in table 25 and 
figure 20. While there are considerable variations in short periods of 
time, prices for seventy-five years before the war were generally 'very 
close to the quantity of monetary gold divided by the quantity of other 
things. 

The five-year averages show how closely the relationship bolds in each 
period. The widest divergence is shown for the five years 186:5-69, 
when gold divided by production averaged 147, while prices in England 
were 136, or a 7-per-cent difference in the relationship. About the same 

"War .... n. O. F., and PPRrson. F. A. RplatioD of gold to prkps. Farm economIcs. no. 
69, p. 1460-1463. Februnry. 1931. 
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FIGURE 20. RATIO OF WORLD MONETARY GOLD STOCKS TO WORLD 
PHYSICAL VOLUME OF PRODUCTION AND WHOL~AL& PRlaS Ilf 

ENGLAND, 1839 TO 1<131 

(1880-1914= 100) 
For tbe 751ear. before the World War. prices rooe If th. world 1II0aeta.,. 

.tock. of gol increa.ed faoter than did th. productioa of ather thi.... and 
feU if gold increa.ed Ie .. rapidly. The .ituation chan"ed durine and fol. 
lowine the World Ward ",ben moot oe the countries of the world di_ 
tinued the 1I0ld etandar , but the relationabip WII restored ill 1931 

percentage difference occurred for the two five-year periods 1895-99 
and 1910-14. For a number of years in the nineties, prices were low. 
This was a period of severe depression, and it is likely that considerable 
gold was hoarded. - During most of this period the Bank of England 
paid a premium for gold.1I 

Short-time fluctuations are affected by other factors. The final fluctua
tions in the price level from the gold relationships are the algebraic sum 
of short-time variations in crops due to weather, to live-stock cycles, to 
business cycles, and to some other causes. In the seventy-five years 
before the war these variations were always temporary. 

This 75-year relationship may be expressed as follows: 
Gold = Prices X Physical volume of production 

or 
. Gold 

Prices = . . PhYSical volume of production 
For seventy-five years before the ""orId War, world monetary stocks 

of gold had to increase at the same rate as did the world physical vol
ume of production in order to maintain stable commodity prices in 
England. If gold stocks increased more rapidly than did other thingH, 
prices rose; if they increased less rapidly, prices fell. 

Y Report of the Dlreetor of tbe Mint. 1900, page 206. 
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III order to eliminate short-time \'ariations, five-year moving averagei 
of the ratio of gold to production Ilnd wholo.-sale pri~es in England were 
~alculated (taLle :!5 Ilnd figure 21). Each figure given in the last two 
column'i of taLle 25 is an 
a"erage for that year and 
the two prl'ceding and 
two following yt'ano. 

, .... C't .. 

-" --~~- .::-: ~ .~. '-':'-1-
. t ' ...... ..- .~ . ., .. ,' .•• 

.. ..... , Dis{'repanciea litill ex
ist, but the general trend 
of the two curves i:i 
the sume, lihowing thllt, 
altlwug"h I'hysil,ltl ,·olulII.· ~'" "J" _'" .• .., ... .., .• "" . ...,., ",,,
"C product ion inl'rt'as .. d 
nine tilll"!!, priet'>! f"l1 FII;'·u.!t. flH-n:.,. lhl\ISG AnN .• t.IS or Tllr. 

only II SlIIlIlI amount in ~-::-:~ ()~11~~:~~ ~.~:~~~~.""o:r·~.~~o, ~~rtl~;~LD A-~~ 
Sl"·l'nty·five ,','lIrs b.,- w,,,,u,.'U: f.lns IS [S(;L.'''D, INO TO 1t)1~ 

,'aust' ;lIonl'tllr;' sto~ks of \ 11l."'->-ttjl4 100) 

/:,old illl'rt'lised lIIore thlln 
t'ight tillles, 

The IIbnorllllllly high 

Cvmparikm. of 6v~·,.e.r aY~nl't.' of tbe ratio and 6~ 
)'rar .v~r~"H oi pncH he more CM>ady th&A do the data 
tur "n"l~ )'~.rl t..h.ur~ .:!1.1} 

pl'it"'~ from I~}.i to HI:!!l Wt're t'xplllint',1 in part hy the rellueed denlllllli 
for ",r..,ltl (pagt' Ii:!) IIlltl in pllrt by th., Ill\\, pr,,,llIdioll of otlt,'r thin!.. ..... 
Til" world I'hysil'lIl "olullle of 1'f(.tlUl'tiOll WIIS Inw frlllll 1!11" til l~I:!,-" 
lind ill l!l::O IIl1d l~:t1. The ablwrlllltlly low protlul't ion rai~"ll th., rut io 
of /:,01.1 stllt'k>! til I'rl.tlUl'lil'n in thns,' Ilt'rinlls, IIlhl 1ll','ounts fnr tit .. rise 
ill th .. g .. hl-to-I'rotiul'lion·ratio lillI.', \Vorl,1 Pf("llIdioll of g"o,,,ls bt'l!'lIn 
to rist' Crom HI:!:, to I~):!!), but 'HIS lit 110 tilllt' l'q 1111 I to tht' Ihlrlllitl 
illl'r"IISl', The Inw I'rlltltll" ion in H);lO rltist',l tit .. rIIt i .. lin... Th,'"" 
t1Ut'tuutitHis 110 not e1l1l11/o:e the lon!?-timl' f('latillnshil's. 

Appart'ntl~·, wars like the Ci,·i1 War and the World War check the 
illl'n'Rse in production or al'tulllly I"wt'r it. .\ft.'r r,'('overy oel'urs, 
tilt' inert'lIs" al-"lIin pro{",t'lls at a normal rate. If this is the ease, thl' 
world's gll!.l supply wOllld III't'tl to ha\'l' illert'lised a little I~ than 3.1,) 
Ilt'r cl'nt p .. r Yl'lIr sinl'e HIH to slIstllin prt'-war pril't'S, with what would 
now lit, normal produetion of other thing'S. 

WllIU.11 MO:O;ETARY STOCKS OF GOLD ASD WORLD PHYSICAL VOLUllE OF 
I'RODl'CTIOS Rl:U.Tl:D TO PRICES IS TIlE l"XITED STATES 

In thl' five-year pl'riod ISSJ to ISS9, till' world mOlll'tary stoeu of 
!tllid were 70 whl'u the a\'era!!t' for ISS0-19H is tak.'n as lOO (table ~6). 
The world physirlll \'olume (If produetion was i1. The ratio I.f gold to 
protitll'tion was 99 BIIlI whol .. sale prit't's in the rnited Satt'S were 96. 
Fiftet'u years later, the world gold shwks hlld illl'rt'asell 5 .. per " .. nt Bnll 
the world physil'al "01 II III I' (If production 56, Thl' ratio of gold to pro
duction was 97 and prices "'ere 97. 
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TABLE 26. RELATION BETWEEN MONETABY STOCKS or GoLD AND THE PnY81CAL 
VOLUME or PRODUCTION UD WHOLUALII PRICES IN THIl UNITED ST4'I'E8, 

1839 TO 1932° 

Eoti-
Index 

Index 
Index mated Index num"'" Index Ratio Per 

world'. numben numben of numben of Wnited OIJnt of 
atock of of of United United of United Stateo world', 
mon&- world'. world'. Ratio State, Stat.eo United Stat.eo ,old .Iock 

Period 
ta,:'it'I.~d atock of physical (gold whol .. 1I0id Stat.eo phyoical dlvid- of 

or mODe--- volume divided aale • Iocka Ilold yolum • ed by Cld 
year end of tory gold of pro- bypro- price. (mjllioDl otocka of pfOo United Id 

year (1880- duetioD duetlon) in gold of (lR80- dUf"tioD Stat.eo in 
(millioDl 1914 (1880- (1881)- dollan)l 11114 (1881)- produe- United 
of fino = loo)t 1914 1914 "100)1 1914 'ion) i!1&t.ee 

ouncoa)t = loo!: "100)1 .. 1001' 
-------------------------------~ 1880-1914. 231 100 100 100 100 1,003 100 100 100 
1840-44 ... 47 20 17 118 98 ...... ...... ._ .... ..... . .... 
1845-49 ... 49 21 ~ 106 96 ...... ...... . ..... ..... . .... 
185()-54 ... 63 27 ~4 IIIl 106 ...... ...... . ..... ..... ..... 
1851>-59 ... 89 38 ~8 1:16 118 '''25' ...... ..... "ii' 1861Hl4 ... 107 46 Il~ 144 106 246 ...... ..... 
1861>-69 ... 122 63 36 147 136 176 17 '''ai' r 
187()-74 ... 136 59 44 134 134 167 18 112 8 
1871>-79 ... 146 63 52 121 111 178 18 43 42 8 
188()-84 ... 154 67 63 106 118 486 48 64 811 1& 

1881>-89 ... 162 70 71 99 98 844 84 84 100 19 
1890-94 ... 178 77 79 97 89 646 84 7. 811 18 
1891>-99 ... 209 90 96 94 81 761 76 96 79 17 
190()-04 ... 249 108 111 97 97 1,186 118 114 10. 23 
1901>-09 ... 304 131 131 100 107 1,612 161 140 I~ 24 
191()-14 ... 362 157 148 106 116 1,794 179 169 113 24 
1911>-19 ... 433 187 143 131 181 2,786 278 182 163 31 
192()-24 ... 481 208 169 131 183 a.603 31111 1113 191 37 
192&-29 ... 625 227 194 117 166 .,- 436 224 1114 40 

1839 ...... 46 20 16 116 128 ...... ...... ...... ..... ..... 
1840 ...... 46 20 16 116 109 ...... ...... . ..... ..... ..... 
1841. .... 47 20 11 118 105 ...... ...... . ..... ..... ..... 
1842 ...... 47 20 17 118 94 ...... ... .. ...... ..... ..... 
1843" ... 47 20 18 111 &6 ...... ...... ...... ..... ..... 
18« ...... 47 20 18 111 88 ...... ...... . . ~ ... ..... ..... 
1845 ... ,'. 48 21 19 111 95 ...... ..•... ...... ..... . .... 
1846 ..... 48 21 ~ 106 95 ...... ...... . ..... ..... ..... 
1847 ..... 49 21 ~ 106 103 ...... ...... ...... ..... ..... 
1848 ... " 49 21 11 100 94 ...... ...... . ..... ..... ..... 
1849 ..... 62 22 ~I 100 94 ..... ...... ...... ..... ..... 

• The figures In Ita lies are estimates. 
t Warren. G. F •• and Pea .... on. F. A. Relation of gold to prices. Farm economlr., no. 

69 p. 1461-1462. February, 1931. Kitchin, J. The .uPf.ly of gold compared with the 
prices of commodities. Interim report of tbe Gold Delegat on of tbe Financial Committpe 
of tbe League of Nations, Document C.375.M.161. Annex Xl. p. 79-85. September 19aO. 
Tbe Index numbers of the world's stock of monetary gold were converted to tbe 35-ye.r 
base. 1880-1914. by multiplying by 0.43247. The fine ounces of gold ma, be converted 
to dollars b, mUltiplying by 20.67. * Tbe Index nnmbers of the world', pbyslcal volume of production were con v"rted from 
Carl Snyder's estimated values at tbe 1923-25 average price to tbe 35-year bue. 1880-1914. 
by multiplying b, 0.004416. Tbe Index on the 1910-14 base was projected backward from 
1864 to Ilj39 on tbe basis of tbe curve y=23.830 (1.0315)". and then converted to dol· 
lars by multiplying by tbe 1910-14 base, 33,563. 

I Warren. G. F •• and Pearson. F. A. Index nnmbertl of wbolesale prices of all com
modities .• Farm economic., no. 72. p. 151l0-1587. lIeptember, 1931. and no. 74. p. 1634, 
February. 1932. The lodex numbere were converted to the 35·,ear bale. 188()-1914. b, 
multiplying by 1.14604. 

II Statistical abstract of the United States. United 8tat~8 Department of Comm .. r ..... 
1922. Forty-fifth number. p. 512. 1923, and Flfty....,.,ond number. p. 24~247. 1930. Tbe 
Index numbers were converted to the 35-year bale. 1880-1914, by multiplying by 0.09913. 

, Table I, pag .. 1680. "'arm economics. no. 74, 1932. Tbe Index numbertl we,.. con· 
verted from the 5-,ear bale, 1926-30. to tbe 35-, .... r base. 1880-1914, b, multiplying 
b, 2.2411. 
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TABLE 26 (continued)· 

E.U- lnde. Index lodo" Ratio I P.r ma~d Ind". nunlbton numbers Indo. 01 
world'. numben of of rni~ numbers United (Uni<ed, cent of 
.tock of of world'. Ratio {Tnited t\tatH of States State. world', 

Poriod mone~ world', phYfllieal (gold State. cold lToi<ed physical Rold stock 
or tary Rold atock. of volume divided whole- atocka Btat611 volwnf> <!ivid- of 

yoar at the mODP- of pro- by pro- BBle> (miliiolUl .old of pro- ed by ~old 
end 01 tBry Ilold dUNion duetion) priCf'1II of ItOCka ductioD roited eld 
year (l1<!<O- (lR"O- in froid dollaro) 1 (1880- (1880- ~tate8 in 

(milliona 11114 1014 (II<.',(}- 1914 1914 produc· lToi~ 
of fine = 100lt = 100)1 1914 = 100)1 = 1oo)'{ tion) States 

ounces)t = 1(0)1 

----------------------------------
IR!\O .•... M 23 II 106 U6 .. .... ...... ...... ..... . .... 
1851 ....• 67 25 U JOy 95 .... .... ...... ... . .... 
18b2 ...•. 63 27 ~. 1I~ 102 .... ...... .. .. ..... . .... 
1"53 ..... 69 30 I. lt~ III ... ... ... ..... ..... . ... 
IRM ..... 74 32 15 ItS 124 .... .. ... ....... ... .. . .... 
1M:):; ..... 811 36 'f! IS.5 126 ... .. ... ... .. '" .. 
1Kb~ ..... M 37 81 /.11 120 .. ' ... .. .... . .... .... 
IHb7 ... .. 00 31l S8 1"9 127 .. ' ... ... ... .... . ... 
l"b8 ...... 04 41 sa 148 107 .... .. ...... . .... . ... .. .. 
1851l ..... 08 42 8Y 146 1011 ..... ...... . ... .. .. . .... 
1R60 ..... 102 44 .'0 1.7 107 214 21 ...... .... 10 
I"tli ..... 1U5 45 81 146 102 270 27 ... ... . .... 12 
IMtl2 ..... lOS 47 SI 1.1 105 2R3 28 ...... ..... 13 
11<tI3 ..... 110 48 83 146 105 2t)0 26 ...... ... 11 
1MII4 ..... 112 48 S4 HI 110 203 20 ... ... . .... 9 
IR.15. ..... 115 60 34 147 136 189 19 . .. .. . .... 8 
IRII~. .... 1111 61 35 146 141 167 17 N 71 7 
1R.17 .... 122 53 36 147 136 186 19 2~ 73 7 
1H118. ..... 125 M 38 142 130 1110 16 27 59 6 
18tl1l. ..... 128 55 37 1411 131 173 17 28 61 7 

1870 ..... 131 57 42 136 134 100 19 30 63 7 
1871 ..... J:l4 58 42 138 134 1M 16 29 55 6 
IR72 ..... 1311 59 46 131 131l 148 15 33 45 :; 
1873 ..... 1;18 110 45 133 134 135 13 32 41 5 
1M74 ..... 14U 61 45 1:16 130 147 15 31 48 :; 
1Mj6 ..... HI 61 411 124 118 121 12 3& 32 , 
IM711 ..... 144 62 411 127 113 130 13 38 34 , 
IM77. .... 1411 63 62 121 117 1118 17 41 41 6 
l",j~. .... 1411 64 54 119 103 213 21 44 48 7 
IM71l. .... 15U 65 65 118 103 2411 25 62 48 8 

• Tht' tla:urt'"s In ltoU""8 are f'stlmah's. 
t Warrt'"u, U .• ~ .• and Pt'orson. fo', A. Rt:>lfttiOll or gold to prices. Farm pconomics. no. 

60. p. 1461-1462. ~·.brllftrv. 11131. Kitchin. J. T11P 811p,lly of ,,(lId C'Ompar.d wltb the 
prh.·t'8 of commOlHtlE's. lnh;rlm rt'"port or thf' Unld llt'I"J:utiou of the Fhlftn('illl Committf>e' 
uf the LplllCue of Niltions. Document C.31il.1I.161. ~·\nUt.'x XI. p. 79-~'1. 8t·ptember. 1930. 
The iIult'x IHlmbt"'rs of the- wurlu's shwk of Dlolwtary guhi wpre eonvprt('d to thf' 305.yt'''Or 
fJaMt'. 1SSo-1UI .. , ltv muHlplyirlK hy 0.-.132-17. The tine ounl't't) ot gold Dlay be converted 
to doHars hy multlph·lu.: bv :.W.61. 

t The Indl~I numberM of the "'orhl's Jlhv~l('ol volumE> or proonf.'tlon wert' t'onvertPd from 
('nrl ~nydt'r'8 eNthullh'd va hIt's nt the lU:.!:~2') an'roJ:C Ilril'f' to the a'')'yenr bn~fI, 1880 .. -191-1, 
by muillpl~'ing by O.OO-l .. 1tt 'l"'hp indpx on thp 1"1~1-1 bn~t"- "'1\8 prujt'-C'tP.d ba(,kward from 
l~H" to IS:Ht on the bosls or thf' l'urve y=:.!:tsatJ (1.0:.a;))·, and then CtlD\'prteti to tlol· 
IlIrs ~y Dlultlplylng by thp 1\)10-14 base. 33.r.63. 

t '''nrren. U .••.• Rnd l'earNlln. }o'. A. Imlt"x numhprs of whol ... sale prlcf's of all com· 
mntlltl.... Parm e(,lluomlt-~. DO. 72. p. 1:-ISO-1;'\,~7. ~t·!}tpmhpr. lU:ll. and DO. 7 .. , p. 1634. 
ft't·brunr.v, lU~l:!. Thf' huJex Dumbt'rs were cODvprted to tbe 3j,·yeur ba~. 1880-1914. by 
lllultlplylnK ~y 1.14604. 

II 8tutl~th-ril nbl:Jtro('t of thp l'nltf'd Statf's. l'nltt'd ~tRtPR ilt'partmf"nt of Commeor("t!>. 
11122. ~'orty-l1rtb DIIDlbpr. p. :112. 192:1. aDd .1f'y-... · .. nd lIU1n""r. p. 24';"'241. 19:10. Tb. 
lnllt'x numbt"rs w@re ('tlDvertf'd to tbe S5·year bUNP. 1ssn-1914, by multiplying by 0.1)9973. 

, Tuhle I. pug .. " 1&01.1). Farm "(,,oDomk~. no. 7-4. In:t!. The Indt"x numtlt"rs WP", roo· 
'·HIt·,t frOIll the lI·yeur bas •• 11121>-311. to tbe 3;\,yollr base. lS/;~I!lH. by multiplying 
by 2.2411. 
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--

Eoa- IIDda . .!:;. .~ 
IDda 

Ratio I Pw ma~ IDda DwD!*- 01 
wwld. DWDbMol 01 01 t'ai ... t· ..... 

(I·DI. __ 01 

IRod< 01 01 wwId·. Ratio r ... 8&&_ 01 " .. - tIIat_ wwId-. 

hriod ....,... ..,riel·. pbyoical (JOld 
8 .. _ 

..,Id {-... .... ,..... r:i ....... 
or Iary cold, otori< 01 .. 01..- mv'" ......... (=;:,. - .. 01 .... 01 ,... .,\he ~ oIp~ b" p ..... - ..,Id 01_ odb,. ~ eod 01 tary ,..,Id: duMIOB d .. e ...... , priNe 01 -. dUt'u<a l-Dl. 

"", (1-1 0 _ iD..,Id doIlan)l 08>0- (1_ l'tal. I. 
(milll..... 1914 1\11. (18)0- 191. 11114 pood-I {-.... 
..:!:;t = lOOlt = 100): 11114 "10011 "1001' 

_) 1IIa_ 
= 1001. 

1880_ .... \ 151 Ifl 51 lOS 116 a.'4 III II fI9 11 
1881. .... 153 118 118 478 " ti 1117 II 
1882 ..... 1M 103 124 lIA11 II M 91 141 
1883 .... _ l.'i5 67. f>3 108 lUI 643 M M " 17 
188t .. ___ ' 156 67 68 i 

l1li 107 648 M III 89 17 
1885. __ 1.'i8 iii! ! 68 100 97 6i<II &9 III 97 18 
1886 •... 100 , 1\9 68 I 101 IN 6111 &9 eo .. II 
1887 .... ; 11\2 I 70 , 68 , 103 97 M$ .. et 1117 20 
1888_ 1"5 , 71 I 7S 1/5 9\l 708 70 " 101 21 
1888_ .... 16; I 72 I 77 N tI3 680 61 71 M 20 

1890_ I 1~9 73 74 9\l N &98 M IT 103 10 _. , 
I 1891_ 173 
I is !13 \10 N &47 .. 81 80 III 

1892_ , 177 77 
, 

78 9\l 1fT eM ee '4 89 II , 
1893. 1112 79 I !Ill 9\l 89 - eo 7t 81 It 
1 ___ 

.... 1"9 ! 82 !Ill 103 80 1127 61 7t .. It 
1895 .. --- 195 Sf I 901 tI3 81 1138 61 ItT 72 111 
1896 ___ 201 Ir: , N tI3 78 fIOO eo .1 ee 14 1897 _____ 208 \10 I IN M 78 &98 611 e:I 75 It 
1898 __ ... :l17 N 102 92 81 111'2 M 9\l 1fT 19 
1899 ..... 2211 98 101 97 88 961 M 101 112 II 

1900 ..... 233 101 1011 t5 IN •• 034 101 105 .. 'I 
1\101 ..... :l41 lot 107 97 tI3 •• 121 112 100 112 23 
1902 ..... 249 108 114 t5 9\l •• 191 119 1111 101 23 
1903 ..... 257 111 115 97 100 1.249 121 II. lOS 2. 
1_ ..... 2611 115 115 100 100 1.328 132 128 103 24 
1905 ..... 2;00 121 125 97 101 1.&.;8 1M 13. l1li 23 
1_ ..... 2\10 125 134 tI3 103 1 •• 78 147 143 103 2i 
1907 ..... 301 130 129 101 109 1.- 148 139 105 24 
1908 •••.• 317 137 129 108 lOS 1.811 1111 137 III U 
19011 ••••• 330 143 138 lot 113 •• 843 1M 143 III H 

• Tb~ 8gu .... ID ltaU"" .~ "t!matMo. 
t "" ....... n. G .••.• aod ........... n. F. A. B~I.tJoD ot !rold te pr\t'ftI. ...... ___ I .... DO. 

89. p. 1461-1462. F~bru • ..,. 11131. Kltcbl .. I. n .. anppl, of Ir"ld .... mpe.....s ... ltb tl.~ 
prl~ of .... mmoditl..... Interim ~pnrt ot tb~ Gold o.l~tloD of Ib~ n •• a .... 1 Commltt..., 
of I~ 1Ae~ of SatJoua, DocumeDt C.37~.1I.161. ADnu XI. Po 7~. ~t .... l .. r. HI",'. 
Tb .. lod .. s nombe .. of Ib~ wOI'ld·. "lock of mon,.ta.., IroId w~re .... n .. ~rt~ to U .. aII·, .. r 
baR. 11'Sl).-19H. b" multlpl,log b, 0.f3247. Tbe II .. OWleft of pld ma, be C'OBurW 
to dolla .. b, moltiplyiDg by 2 .... 6 •. 

S Tb .. lodes numbe .. of tb~ world's pb,."kal _10_ of prodo"tJon ~re .... v.,,"" t .... 
C.rI Snyder's "tim.t~ ... In ..... t tb~ 1923-25 ."""'P frlft! to tbe ~'1-r bo ... 111...0-11 .... 
by multlpl,-Ing b, O.OO4f18. Tbe lodu .D tbe J91l).-1 .......... pro~t~ ... t"k .... nI , ..... 
1884 to 11>39 on tb~ basis 0' tb~ CDne ,=23_830 (1.0315)", aad ~D <'OII ... "ed to dol-
Ia .... by multiplyln!r b" tb .. 1911).-14 ..... 33.563. 

,W.rren. G. F_ •• Dd PSI'MD, r. A. Jades DtuIIM .. of wllol...ale p.kft of .U "" .... 
moditJ.,.,. Fann _aoml<'tl. DO. 72. Po 1580-1587. 8fopt .... be •• 11131 •• M no. H. p. 1634. 
Ft>brua.". 1932. Tb .. lad .. " Domben w~~ eoayerted to tbe a;;.., .......... IS __ II1H. '" 

m~'~r~rf~f':{ ~.;!~. of tb CDlt"" 8tat..... t'DIt~ fltat ... DPpartm''Dt of o.m_,,",. 
1922. Forty-lIttb nnmb6, p. 612. 1923 .• nd FItt"....,...,d Damber. Po 244>-24 •• J1I30. Tb~ 
lod~" nomben weft ronnn ... to tb~ 35-, ..... ba ... 1~8l).-11114. by multlplyl •• b, O.OW'3. 

, Table 1. pag .. 1~0. Fa ... _nomks, no. 74. 11132. Tbe In~" .um ............. fOD-
... rt~ from tbe 6-,M ...... 1926-30. to tbe as-,ea ....... 1 ""l).-III H. '" Dlaitipl,iD!r 
b, 2.2411. 



WHOLESALE PRICES IN THE UNITED STATES, 1797 TO 1932 59 

TABLE 26 (concluded)· 
==_~-_-_-~7.~:===~======~====~======~_======~====~~====~======~====~==== 

!::!d Ind.. Inde. Ind.. I 
Period 

or 
yoer 

1010 .... . 
11111. .. .. 
1012 ....• 
1913 .... . 
11114 .... . 
1016 .... . 
1916 .... . 
11117 .... . 
1918 .... . 
191Y .... . 

1020 ... .. 
1021. ... . 
lUn .... . 
10~3 ..•.• 
1924 .•... 
11126 ...•. 
11126 ...•. 
1927 .... . 
111211 .... . 
11129 ... .. 

1030 .... . 
1931 .... . 
111~ .... .. 

world'. Dumbe" Dumber. nw:;,ben {'nited n~~b:" In:t· (~:f~ ce~~rof 
.:::~~;f WO~{dl. wo~rd" Ratio ~~~~:' ~tate. Uni!ed ~~~:= ~~~fd :~!!~'a 
ta:: tt~d .:~::f ~';J~::1 d~~iJ~ whole- .~(~~f. 8tatee phya,ical divid- of 

end of tary Rold of pro- ~~c~':) p~i~:' (millione .:~~~. ~rl~: ~i~:d ~~:~ 
year (18kO- ductioD in gold of O,*,O- duct ion Statee in 

(milliona 11114 (l8!JO- (l~><O- doll ... ) II 11114 (J~lj(1- produc- Cnited 
01 fine .IOU)t _1914 1U14 = 10UI II 19H lion) State< 

ounc .. lt - IOU): = 1001' = lOUI' 

840 
351 
3110 
372 
a~8 
407 
423 
434 
449 
461 

463 
476 
481 
4110 
4U3 
601 
613 
62~ 
637 
660 

6611 
677 

147 
152 
156 
161 
168 
176 
IS3 
188 
1114 
1116 

200 
206 
208 
212 
213 
217 
222 
227 
232 
238 

1411 
'60 

140 
143 
156 
157 
146 
148 
142 
144 
142 
138 

156 
138 
159 
169 
171 
187 
183 
192 
202 
208 

108 
1114 

106 
106 
100 
103 
115 
119 
129 
131 
137 
141 

128 
149 
131 
126 
126 
lid 
121 
118 
116 
114 

1811 
IIJ6 

118 
109 
lUI 
117 
113 
116 
143 
197 
219 
231 

259 
164 
162 
168 
164 
173 
167 
169 
162 
1511 

144 
123 
109 

1,636 
1.753 
1,8111 
1,871 
1,8111 
1.986 
2,445 
3,220 
3,163 
3,113 

2,865 
3,275 
3,786 
4,060 
4,486 
4,365 
4,447 
4,687 
4,109 
4,324 

4,6M 
4,1156 
3,919 

163 
175 
1MI 
1~7 
1M9 
1118 
244 
321 
315 
310 

286 
327 
377 
404 
448 
435 
"4 
467 
4\0 
431 

452 
494 
3111 

151 
146 
170 
160 
167 
178 
177 
187 
186 
181 

199 
1M 
1~ 
299 
205 
213 
223 
223 
231 
232 

209 
19/ 
JII6 

108 
120 
lUt) 
117 
113 
111 
138 
172 
169 
171 

144 
199 
203 
11/3 
2111 
204 
199 
205 
177 
186 

216 
1!61J 
J!$7 

23 
24 
24 
24 
24 
24 
28 
36 
34 
33 

-30 
33 
38 
40 
44 
42 
42 
42 
37 

.38 

119 
41 
III 

• 1'b. IIgur,'. In Italic. are eoUmate •. 
t \\'orrl'n, U. F., and Peurson, It". A. Relation of gold to prlct>e. Form economletl, no. 

60, p. 14111-14112. February, 11131. Kitchin, J. The lupply of gold compared wltb the 
1"lce. of commodltle.. Interim report or tbe Gold Delegation of Ihe Financial Commlllt' • 
.. r tbe I.ellll(le of Nutlon •. Vocumeul C.37:1.M.161, Annu XI, p. 7~S;;. S,'plem~er. lU3U. 
'rhe In(h'x numben of the worh.l'a Itock of monetary gold were conYerteli to the s:;..yeal' 
~~.d'''IJ;:~:-~~Hin~I~II!l'y'l:~IP:r;nlo.M. 0.43247. Tbe line ounce. or gold may be converled 

t The Index numbers 0' Ibe world'. physical volume of prodUction were convprt.d from 
('or. ~1I~ttt"r" f'Btimntl"d vulut'li ot the lU:l;J.-:U; a"prn"'-:t~ fril'£' to tbe Ja-yt'ur U8M .... l~~t)-lUl •• 

~~tf~u:~ Ill~!I~g 0": t~~U~:!I~' 01I;~e"~~~r;.:>D~b~~11~~~to~~5),~~~,sr~~~';.'e~0,~~~~;:~n:otdo~r. 
Ja .. by DllIltl,plylng by Ihe 1910-14 bale, 8a,5113. 

,WRrren O. 1>' .. and Pearson, F. A. 100ln numbe .. of wbolpsale J'rlc •• of all com
modlt"'.. t'nrm eeonomlcs, no 72, p. H180-1687. Ileplemb .. r, 1ll31. on no. H, p. 1634, 
.','I>ruory, ll1a2. The Inllex number. were converted to Ibe 3;;·year bale, 18110-11114, by 

DI~II~~~it'~tfel~{ a~~t~~~t of tbe United Slat... United State. Department of Commerce, 
1\122. .'orly·tlfth number, p. G12, 1112:1. anti Flfly·.ecoud number. p. 2~&-2H, 1930. The 
IlId.,x numbere were eonverted to tbe 85·year base, 1~~0-11114, by multiplyIng by 0.09973. 

, Table I, page 1680, ."arm (t("onornlC8. no. 7 ... 1932. Th@ Infle-1: numbeorB Wf"r(t ("ODa 
verlNI trolD tbe II-year base, 1926-80, to tbe 3li·year baee, 1880-1914, by multiplying 
by 2.2411. 

Many persons now contend that the world's gold stocks are higher 
than ever before and therefore they must be ample. They are 49 per 
cent above the 1914 amount, In the previous period given, the 54-per
cent increase in gold was only sufficient to maintain pricC3 when 
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production increased at the same rate 88 did ~old IItoeb. Is there any 
reason for assuming that the 49-per-cent inert'ase in gold is more than 
sufficient to maintain pre-war prict's with normal production at the 
present time' 

The relationships of the gold-to-prolluction ratio to prices since 1880 
are shown in figure 22 and table 26. Prices in the United States were 

INDEX 
Z50r------,--------,-

zoqr------+---------+~~---4 

150r-----~------~+-._--~ 

more erratic than tholle in England, 
primarily bt'cause of financial dim· 
cultit'8 during the twenty yt'a1'8 fol· 
lowing the return to the gold bosi~ 
ill H179. 

In gt'neral, pricCII rllse wlwn gold 
litocks increa!led more rapidly thall 
did production, and fell whcn gold 
litocks increa!led le8s rapidly. 

From 1839 to 1880. wholcllolc 
prices in the United Statt's wert' 
lower than the gold supply would 
su~gt'st.. Thill diifert'nce, comport'd 
with the situation in England, ill 
due to the fact thot agricultural 
prices in the United States were 
low during this period and that 

65"""" .................. .......,......J ....... .w.u.u."""""......L....u agriculture has a heavy weight in 
1880 1895 I!J05 l!in5 19.10 the Unitt'd Statt'S index numbers, 

FIGURE 22. RATIO or WORLD MONETARY and to the further fact that the 
GOLD STOCKS TO WORLD PHYSICAL Unitt'd States gold supply WIUI small 
VOLUME or PRODUCTION IN RELATION rt'lative to production. 
TO WHOLESALE PRICES IN THE UNITED The discrepancy wall very great 
STATES, 1880 TO 1931 from 1858 to 1865. This W88 owing 

(1880-1914= 1(0) to the panic of 1857 and the infla· 
For the 3S years before the World War, tion during the war. When inflation 

prices rose if the world monetary 1tOCk. Of 
gold increased faster than the productioa of occurs, the "alue of the money 
other tbings, and feU if rold IDCreued I.... . . 
rapidly. The .ituatiOll changed when III08t of declines faster than prIces rIse, 80 
the countries of the world discontinued the that a theoretical price in gold is 
,old Itandard, but the relationship waa .... tored 
ID 1931 low. 

UNITED STATES MOXETARY STOCKS OP' GOLD AND t:NITED STATES PHYSICAL 
VOLUME OF PRODt:CTION RELATED TO WHOLESALE PRICES IN 

THE UNITED STATES 

In 1885 the United States had $389,000,000 of monetary gold, and in 
1897 it had $696,000,000. Probably in 1897 some persons contended 
that there must be enough gold, as the supply had increased 18 per 
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CI·lIt. In the same period the Unit{'d States physical volume of produc
tion increas(·J at the normal rate, 01· 52 per cent. 

In 18H5 the ratio of golJ to pl·oduction was 97 and wholesale priccs 
wcre 97, when the average for the thirty·five p'ars li'lHU-l!J14 is takcn 
11.'1 IUO. 

In 1897 the rat io of golJ to production was 7::; anJ wholpsale prices 
were 78. 

All the data since 1880 are shown in figure 2:3 and table 26. During 
till' IH'riutl when the country was off 
the gold "tunJard, wholesale prices INOrE_X __ -r __ _ 

WI~rl~ hi:.:ht'r than the small amoullt .25
0 

of gold would he cxpected to sup-
port. Hpecie jlayment was rpsullleJ WhO/"30/" pr,ces 

in ISi9 and prices continued high .?OOI----f---
relative to golJ for the following six 
years. 

From 1885 to 1914, the highest 
dis('repaney bl'lw{'ell prices and the 
gohl-to-proJul'tjon ratio was for tilt. '5

0 

Jwriod 1!100-04, when the ratio was 
10-1 but pri('{'s av{'rag{'d only !)i. 
The diserepaney was 7 pt'r cpnt. 
No other five-Yl'ur period showeJ a 
dis('rt'pan{'y of mort' than 4 per et'nt. I 

For thl' thirtY·Yl'ar pt'rioJ 18H5 to 65Lw...1.u.~....l.lc......J~L.o.'.1"~c......L'.......J"~'..ll;" 
19B, monetary stocks of golJ in Id80 1895 1905 1915 1930 

thc lTnitl'J States had to itl('rt'ase at 
th{' same rate as did the ph'·sical FIGt:RE 23. RATIO OF TIlE t:XITED STATES 

" MOXETARY COLD STOCKS TO THE t:XTTED 
volume of proJuction in the Vnitt'd STAIT.S PHYSICAL VOLt:~IE OF PRODt:C-

~ltatl'S in ordt'r to maintain stable TIOX IX RF.LATIOX TO WHOLESALE 

commodity prit'!,s. If gold stocks I·kllES IS TilE nnIT.D snn:.s. IS&> 

illl'r{'ust'd mort' rapidly than did the TO 
1
931 (ISStrI914 = 1(0) 

prodlwtion of otht'r things, prict's From 1880 to 1914. th~ United Stat .. COld 
rose; if jrold incr{'us{'d \t'ss rapidly, divid.d by the United Stat •• productioa of 
priecs fell. otht"r commodities equaled price. 

}<'rom 1892 to 1899, pri{'{'s in the t'nitt·t1 StAll's w{'rt' below the normal 
relationships to world stocks of gold but wrrt' not b{'low tht'ir normal 
relationships to stocks of gold in the t'nitt'd Statt's. In 1895 and 1896, 
prices wt're much below tht'ir relationship to world gold but wt're 
much above their rt'lationship to t'nitrd 8tatt's stocks of gold. The 
United Statl's return{'d to the gold standurd in 18i9, but the resulting 
bankruptcy, unt'mploymt'nt, and political eontrowrsies were such that 
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it shook the faith of Europe in the ability of the United States to 
maintain the gold standard. Securities were returnt'd and Bold on the 
New York market, and other means were taken to withdraw gold from 
the United States. This resulted in a price level far lower than the 
world stocks would call for. Low as prict's wert', tht'y were high as com
pared with the United States gold stocks. 

A similar situation existed in England in 1931. Gold payment. were 
resumed in 1925, but six years of effort resulted in 110 much unemploy
ment and political agitation that the world doubted the ability of Eng
land to maintain the gold standard. The same devices were ust'd to with
draw gold and it became impossible for England to maintain the gold 
standard. Index numbers of wholesale prices in England wt're low 
relative to world stocks of gold, but were high relative to English gold 
stocks. For two years, prices in England declined in ad,'ance of the 
decline of prices in the United States. The major factor controlling 
prices is world gold supply, but the location of the supply has some 
influence. 

WHY PRICES WERE HIOB FROM 1915 TO 1929 

The real problem that requirt's explanation is not why prices ft'll 
when the world went back to a gold basis, but why prices in the gold
using countries were so high from 1915 to 1929. With the outbreak 
of the war, most of the countrit's of the world discontinued the use of 
gold and gave little attention to gold supplies. They shipped gold to 
neutral countries to pay for war materials. The reduced demand for 
gold made it cheap, so that prices in countries that did not UBe gold 
were high. 

The same thing happened a few years ago in China. India began to 
sell silver, which reduced the value of silver and made prices rise in 
China (figure 5, page 12). The same thing might occur again if otht'r 
countries would stop bidding for gold. If this occurred, the gold woulJ 
move to the gold-using countries. The small world demand would make 
it cheap and prices would rise. 

From 1916 to 1920, prices in the United States were even higher than 
the gold"supply would suggest. This was particularly true from 1919 to 
1920. In that period the Government held down interest rates in order 
to sell the Victory Loan at a low rate of interest.18 This resulted in a 
great expansion of credit so that the large gold supply was more than 
fully used (table 27). 

,. R<,port of the Joint Commission on AlfrlcultnraJ Inquiry. Bootie of Rep.....,outln •• 
67th Congress, lst Session. Report 408, part 2, p. 12. 1922. 
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TABLE 27. MONETARY GOLll, MONEY IN CIRCULATION. AND BANK DEPOSITS, IN THE 
UNITED STATES ON JUNE 30. 1880 TO l!l32 

P.riod 
or ye or 

01. 
0 .. 

19 .• 

IARa-R 
IHIIO-O 
1000-< 
1910-
1020-2 
lRRO. 
IR~!. 
H'~2. 
IH~3. 
lAR4. 
lRR1I. 
IHH6. 
IRM7. 
lAR8 .• 
1880. 
IRIIO. 
IR91. 
IR02. 
IRII3. 
IH04. 
1R1I6. 
IROft. 
IR!l7. 
IROB. 
18119. 
1900. 
1\101. 
IIln2. 
111(13. 
1904 .. 
11106 .. 
IIIIWI.. 
1907 .. 
1I11IR. 
1909. 
11110. 
101 !. 
1912. 
1013 . 
1014. 
10111. 
IIII~. 
1I117. 
1918 .• 
1019 .. 
1020. 
1021 .. 
to:?:! .• 
1\l23. 
1924 . 
111211 . 
l{l:.?tl .• 
1027 .. 
1928 . 
1\I~9. 

19301 
111;1\1 . 
19311 .. 

Ill .. 
9 •. 

.... .... .... .... .... .... .... .... ... .... 

.... 

.... 

.... .... .... .... .... 

.... .... .... 

.... .... .... 

.... ... ... ... ... .... .... 

.... .... .... 

.... 

.... .... 

.... .... 
'" ... 

.... ... ... .... .... 

.... ... ... .... .... 
... .. . ... 

--

Tot.1 
mOnfw· 
(fU).Ooo 
omitted) 

11,4~A 
1.1140 
2. POll 
4.722 
8.422 
1.1RA 
1.360 
1.400 
1.472 
1.4R7 
1.637 
I.MI 
1.633 
1.6111 
1.669 
I.AA~ 
1.678 
1.7~2 
1.730 
1.~0& 
1.~19 
I.~OO 
1.1107 
2.074 
2.190 
2.3:lf\ 
2.~1I 
2.~04 
2.7111 
1I.~38 
2.919 
3.100 
3.IMI 
3.423 
3.4.~3 

3.4fi7 
3.607 
3.702 
3.777 
3.7118 
'.061 
4.642 
6.ti70 
ti.906 
7.688 
lI.l~8 
11.175 
8.2711 
8.703 
8.1147 
8.3n4 
8.429 
8.fltI7 
11.118 
8.539 
8.307 
lI.lISO 
9.004 

-

Monetary Total 
aold eoin monetary 

and cireul ... 
bullion- tiont 
(OOO.()()() (000.000 
omitted) omitted) 

1 M3 11.222 
600 1.628 

1.349 2.606 
2.2110 3.702 
",029 4.861 

M2 973 
478 1.114 
607 1.174 
643 1.2:10 
646 1.244 
6R9 1.203 
601 1.263 
6M 1.818 
706 1.372 
680 1.380 
606 1.4211 
647 1.407 
6R4 l.tiOI 
511R 1.607 
627 I.MI 
tiaft 1.602 
6(10 1.5116 
61111 I.MI 
8112 1. R:1R 
963 1.904 

1.034 2.081 
1.12& 2.2(13 
1.1\13 2.279 
1.24!l 2.400 
1.32R 2.553 
1.3;;8 2.1123 
1.476 2.775 
1.4116 2.814 
1.618 3.079 
1.(1.12 3.149 
1.636 3.149 
1.753 3,2H3 
1.818 3.3:15 
1.~71 3.410 
1.891 3.459 
1.9&1 3.320 
2.445 3.(1.111 
3.220 '.Ol\~ 
3.1t13 4.4"2 
3.113 4.877 
2.8ft5 5.4t18 
3.274 4.1111 
3.785 4.4113 
4.0.')0 4.823 
4.4>18 4.849 
•• 3t\5 '.815 
'.447 4.""5 
'.11."7 4.MI 
4.109 4.7~7 
4.324 4.7411 
4.635 4.62~ 
4.0:06 4.8~2 
3.1119 6.696 

Total 
l\{onetary 

Percentage Monetary circulation 
individual of aold circulation Deposit. and 
depOIIits: t.o t.otal per dollar per dollar depoeita 
(000.000 money· of aold of aold per dollor 
omitted) of cold 

• 2.9AA 37.8 12.17 • lUI • 7.48 
4.91\2 37.9 2.33 7.10 9.43 

10.702 46.4 1.92 8.00 9.92 
21.210 48.6 1.62 9.26 10.88 
44.610 47.8 1.21 11.05 12.26 

2.134 29.7 2.76 6.06 8.82 
2.639 35.6 2.33 6.31 7.64 
2.766 36.0 2.32 6.44 7.76 ........ 36.9 2.27 . ....... . ....... ........ 36.7 2.28 ........ . ....... . ....... 38.8 2.20 ........ . ....... 

"3:308' 
37.8 2.12 '''6:06' ........ 
40.1 2.01 7.06 

8.419 41.7 1.94 4.84 6.78 
3.776 41.0 2.03 6.55 7.68 
4.061 41.3 2.06 6.83 7.88 
4.107 38.6 2.31 6.49 8.80 
4.M5 37.0 2.41 7.03 9." 
4.627 34.4 2.fi7 7.74 10." 
4.651 34.8 2.6.~ 7.42 10.07 
4.921 35.0 2.52 7.74 10.26 
4.1l4.~ 33.3 2.1;) 8.24 1O.7S 
6.0\l~ 311.5 2.311 732 0.68 
5.f."8 41 6 2.13 6.60 8.73 
6.71\9 44.0 1. 98 7.03 9.01 
7.23\1 43.7 201 7.00 9.01 
8.411J 44.8 1.96 7.52 9.48 
9.lU5 46.0 1.91 7.63 0.04 
9.M" 46.0 1.112 7.M 9.S7 

10.0111 46.8 1.92 7.63 9.4S 
11.3.'>1 46.6 1.93 8.36 10.29 
12.216 47.6 1.88 828 10.16 
13. 1Il0 46.4 1.92 8.04 10.86 
12.7R5 47.3 1.90 7.90 9.80 
14.108 47.6 1.92 8.S0 10.61 
15.2113 47.2 1.92 9.34 11.211 
IS.1l06 48.6 1.11tI 9.07 10.03 
17 .024 411.1 1.113 9.36 11.10 
17.476 49 5 1.83 9.34 11.17 
18.518 498 1.113 9.70 11.62 
18.9t1fi 490 l.ti7 9. f>5 11.22 
22.526 M.8 1.49 9.21 10.70 
20.058 567 1.26 8.09 9.35 
27.71ft 45.8 1.42 8 76 10.18 
32.629 40.S 1.57 10.48 12.05 
37.2118 35.1 1.01 13.01 14.92 
34.7111 40.1 I.SO 10.62 12.12 
37.144 45.7 1. 18 9.81 10.99 
39.984 46 S 1. 19 987 11.06 
42.0l\6 SO.7 1.08 966 10.114 
46.715 526 1.10 1070 1180 
48.8:!7 52.8 1. III 10.98 12.08 
61.0tl2 S2.11 I.Ot\ 11.13 12. III 
63.245 SOil 1 17 12.9~ 14.13 
63.168 SO. II 1.10 12.29 13.39 
63.5f14 04.6 100 11.81 12.81 
6O,4SS 046 0.97 10.19 11.16 
41.1t<D 43.5 1.411 I 10.51 11.96 

• ~tlltl.tlcnl Ilbstrn~t of thr Uult"d ::Itat.So 111:10. Unltod States l)(opartment of Com-
011>1'('''. no. 112. p. 24.1-241. 11130. 

t From ISS0 to ISH!I Illclusive. !;tntlstlcR! abstract of the UnilM State •• 1923. no. 48. 
p. 60~. 1024; (rom 1900 to 111:!1I. Statistical abstract of the United State •• 1930. no. li2. 

p'I~~0!Of~80 to 1914. Stntlstlcnl abstrnct of the United 8Ialo •• 1923. no. 48. p. 798. 1924 ; 
trom 111111 to 1029. Stntl"tI~RI ab.tr,,,·! "r the Unltrd 8tatos. 1930. no. ~2, p. 262. 1930. 

l8lz-yoar av~rage. o"dullln!! ISS:!--ISS6. for which data are Iackln!!. 
Annual I't'port of the ComptroUor of the Curren~y. D<>cember 1. 1930. p. 57 and 138. 

19 1; and text of the annual report of the Comptroller of the Currency. p. 128 and 146. 
December, 1931. 
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Shortage of goods, and government and private hoarding of goods, 
also contributed to high prices. England did not sell the last of her 
war. supplies of pork until 1921. Italy was rationing her hoard of 
sugar in 1921, not to hold prices down (world prices were very low) 
but to get rid of the sugar at a high price. 

Before the other countries began to desire to have the gold back again, 
wholesale prices in the United States were about 50 per cent above 
pre-war. 

England and other countries made the mistake of thinking they could 
go back on the gold basis by deflating to the level of priccs in the United 
States. The Government did not realize that this increased demand for 
gold would lower prices in both countries. 

One after another of the various countries began to move toward the 
reestablishment of the gold standard. Sweden returned to the gold 
basis on April 1, 1924; Germany, in the fall of 1924; England and the 
Netherlands, on April 28, 1925; Belgium, on October 25, 1926; Italy, 
on December 22, 1927; and France, on June 25, 1928. These countries 
did not return to a free gold coinage, but to a gold exchange bllBis, so 
that one could get gold bars if he had money enou~h. In France it 
required about $8000 to buy a gold bar in 1931. The only way that 
most Europeans could get gold was to buy American coins. Our $20 
gold pieces sold for $21.50 in France in 1931. 

The vigorous bidding for gold made it very valuable regardless of its 
location. The United States held large stocks of gold, but the world 
demand determined its value. The demand for gold gradually grew 
until there was a world-wide panic to get it. This panic grew worse 
and worse until the fall of 1931, when England and a large number of 
other countries discontinued the gold standard. 

EFFICIENCY IN THE USE 011' GOLD 

Much has been said about the increased efficiency in the use of gold. 
The monetary circulation of the United States has steadily declined in 
proportion to gold (table 27). Bank deposits (or credit) have steadily 
risen in proportion to gold. 

For the ten years 1888 to 1897, the total monetary circulation plwo! 
bank deposits in the United States for each dollar of monetary gold 
averaged $9.17. In the ten years preceding the establishment of the 
Federal Reserve system it was $10.78, or an increase of $1.61 in seven· 
teen years. The average for the ten years 1922 to 1931 was $12.03. 
The increase in the ten years under the Federal Reserve system was 
therefore $1.25. . • 

The small increase in the efficiency in the nse of gold is easily offset by 
other factors. Some of these may be that the number of transactions 
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required to handle a given volume of physical production has increased. 
When bread was made in the home, fewer traDIlactions were involved 
than when bread is purchased. Increased fabrication may have 
occurred. There is a steadily increasing number of non-commodity 
transactions. Newspaper, radio, and moving-picture employees and 
laborers are relatively more numerous than formerly. \Vhen commodity 
prices are stable, wages rise and require more money. All of these 
things have been occurring gradually throughout the 75-year period. 
The increasing efficiency in the use of gold also has been occurring 
gradually. Whatever the explanation; the simple fact that the general 
course of prices was determined by the ratio of gold. stocks to 
production of other things is established. 

It is often said that the United States has more gold than it needs and 
that the gold is sterilized. The total credit outstanding in 1929 was 
high in proportion to the total gold supply, indicating that the gold was 
fully used (table 27). It was so fully used as to cause a reaction. 

FUTURE RELATIONSHIPS OF GOLD TO PRICES 

The physical volume of production from 1923 to 1929 increased at 
about the normal rate for the fifty years before the war, 3.15 per cent 
per year. It will be impossible to know definitely just what the rate 
of increase will be after such a period of world chaos. Apparently, a 
production of about 211 would be normal for 1930, and 218 for 1931. 
The index number of world gold stocks in 1931 was 250. The ratio 
of gold stocks to this estimate of production was 115. If there were 
no other factors to consider, a commodity price level of about 115, 
when 1880-1914 is called 100, would be normal. On a 1910-14 basis, 
this would equal prices of 102 in England and 100 in the United 
States.n In August, 1931, before the gold basis was abandoned, prices 
in England fell to 96. In December, 1931, prices in the United States 
were 100. Prices returned to their normal relationship to the gold 
supply. 

If a free gold basis were established and all the countries that 
formerly used gold returned to it, a price level materially below the 
normal level would be expected for some years. 

Confidence in money was rt'peatedly shaken for almost a generation. 
After such a period, there are many factors which tend to make prices 
low in proportion to gold stocks. 

Whenever the countries again t'stablish a free gold basis, the tendency 
to hoard gold will be greater than before the war_ 

"E.t1mnt"" (If a normal prlee I~vpl (If about 90 .. ere obtalnt'd by assuming that pro
durtlon rro(,Pl'drtl at a llormnl fate after the war began. (I,'arm economics, DO. 69, 
p. 14110- 46:l. .'pbruary. 1031.) 
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Banks in the United Statt'S and in other countries will. for lOme. 
yt'ars, wish to maintain a liquid position 10 that tht'1 will not again, 
be ~alled on to sell s~uritit'S at a 10IIII in ordt'r to Cd eash. Tbia means' 
that high ~ash resenes will be held. 

In some Tt'gions, there is a shorta~ of banb 10 that a much la~r 
amount of monl'y will be bpt in homes than formerly wa. the ~1l8e. For 
some time, ft'ar of banks will inerease the tenden~1 to keep ~ash rather 
than bank aceounts. 

Because of low profits, many banb are introducinlf a l'har)te for 
cht'Cu. This will tend to reduee the numbt'r of ilmall accounta and 
rl'du~e payments by ~ht'Ck. 

In ~ase all the countril's that forml'rly used gold return to the goIJ 
standard, lartre bank rt'Sl'nt'S "'ill be nt'el'lWlry in order to f'IItabliah 
~onfiden~e in the country, It is not enough that the bank have the con· 
fiden~e of the citizens of that ~ountry. If the citizens of othf'r ~ountrit'S 
do not have ~onfiden~e in the bank, gold withdrawall from that country 
are easily made. 

The situation durin If the ninetit'S waa IOmewhat similar but mu('b 
less serious. During that period. priees in England a. well u in the 
United Statt'S wert" low nolative to the world monetary stocks of gold. 
In the United Statt'S they Wl're oCt en 10 to 15 pf'r ~ent below the normal 
ratio. In England the discrt'pancy for IIl'veral yt"ars wa. more than 
10 per cent. 

Rt'gardless of "'hat temporary pri~e levt"l may oc~ur, if all of the 
eountrit'S that formerly uSt"d gold notum to a gold basil thl're dot"s not 
Sf't'm to be any probability of maintaining pre-war wholt'S&le com· 
modity pricM exeept in those ~ountrit'S that rt"du~ed the weight of gold 
in the mont"tary unit. 

If there should be a material increase in the t"mcien~y with which 
gold is uSt"d in tht" Federal ~ne system, this conclusion would still 
hold ~ause there is almOflt no chan~ of a gt'neral incrl'1l8e in 
t"fficiency throughout the world. It is world lIupply and world df'mand 
that determine the nlue of gold. Thert" is no indication that the 
Federal Resene systt"m baa inerea.'It'd the f'fficit'nC!1 of gold more than 
the slow and gradual normal incrt'ase would call for (table 21), 
Decnoased world efficiency is to be ex(If'Cted. 

Of course, a sudden discovery of lome pht'nomt'nal Bupply of gold 
might ~hange the situation, but sueh disco"f'rit'S are large.!y accidental 
and usually require lome yt'ars to Itrikinilly increase the gold lupply, 

There are four important possibilitil'S that will aff't'Ct the sitllation: 
1. Oountrit'S now off' the gold basis may Ct'ase to bid for gold and 

reduce its value. 
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2. Wbt'tht'r or not numht'r 1 ~curs, tht'y may not rt'turn to the gold 
standard. 

3. Wht-ther or not numb"r 1 Oo.'l'l1rs. thl'Y ma:r rt'turn to tht' gold 
stall,lard. This can ~cl1r with or withol1t rt'\'aluing the currt'ncy . 

... With any ont' of tht' abo\"e l'ombinations. it is possible that the 
l'nit"d Stat.·s ilia)' follow a monetary Iloli,'y that will t .. nd to corr~t 
tllt' pr('s,'nt d"Ha t ion. 

It is pI~..;iblt' that th .. I'olllltri.·s which fornlt'rly Wl'rt' on tht' I:old 
hllsis will t1is('ontinl1t' to bi,1 for gold, all,\. by r.,.hh'illg t1emllnti, rt>tlllce 
its \·allll'. If this or allY otlwr ,'allSt' sholl I" rais .. pri,'''s in th.· l'ol1ntri.,s 
that eOlltinu,' on tht' Il"ltl bllSis, the worl.l would a!rain probably he 
mi...;t.,,, into bt'lit'\"inll that all l'ountri.,s e,\llld 1:0 ba,'k to the ~"Oltl 
stBIItIIlr" by dt'Hating to that pri,'t' 1 .. \'t·I, Iwt rt·alizing that tht' incrt'8.S,',1 
tI,'mlln" for goltt would low"r the pri,'t' I.,\·,,\. If tht' \"arious eountri,'s 
shoultl I'l'.ilwe thl' wt'i/:ht of gold in their l'urr.'n"i.'S so as to l't'store 
tlwir pril"'S to a 1t·\'t·1 to whit'h th"ir int.·fnal d,'bts and otht'r t'l'onolllio 
rt'h,tions are adjustt .. l, tht,y would I'scapt' thl' Curth .. r l'atastropill's that 
a",'olllllllny dt'llation. But by that a,'t they would increasl' th"ir 
ability to withdra\v gold from other l'ountri.,s. Su,'h a normal pril'e 
r..tlltionship ('aUSt'S norlllal busint'ss within thl' ('ol1ntry and ('osts of 
Ilro"U\'lilln below thost' ill the ('ountry that is 'h'Bating. Dt>Bation 
always l.'aws ('osts high rt'lati\"t' to pril"'s. 

Tht'rt' is, of ('oursI', a possibility that the t'uitl'd Statt'S will adopt a 
m"lwtary polit'y that will !t'nd to fl'stOrt" prit"'s. In any e\"ent, a 
striking "'lIIporary rt'l'owry will sOIllt'tillle Ol'Clir from the extrt"mdy 
It,\\, prit'los whil'h now pre\'ail for basil' cOllllllot.liti~ Ally pri~ lewl 
thllt is Ollt of adjustlll"ut with tIle 1lI0netary situation should not be 
t·)tll"l't.'" to be maiutailll .. 1 permant'ntly . 

.:\ sUllllllary of the major for('t's affl'l,ting tht' gl'nt'ral prit'e le\'el is 
giwn bdow. 

--=--~=-=='----=--==~_==_,~·=~=c~=_-·~·_=~~_,=_ === 
F~ tt'ndiq to raise oommodity 

prit'fW abo, .. the pr.-war level 

1. El\jlllU\d ud othClr rounuiftl micht 
~ .. to bid (or ",Itl. 
:1. \'henomf'nal di9ro\"tll'iftI of cold 
m~ht OO('ur. 
3. • mandai policy may raise prit'tIS 
(or a time or a pennanNl.' mODetary 
t'hange n,~ht be mad .. 
•. A temporary I'f'bound from ph .. 
nomenallv 10. pri~ (or 1OlD. basic 
~'l1\l1\odiiiftl ill lik~..v to l'&IT)' them 
abo, .. pre-war for a time. 

-----_._--- ---_.-

F_ lendinc to 10 ..... prit'f'e ~lo. the pr.
war Ie,~ 

1. If the Donnal nolationship ht'Jd, world m~tary 
etOl'ks of aoId would only ",,,port pre-war prio-. 
2. World mOOf'tary 1[01..1 etOl'.Q are 80' iacnasin& 
10 rapidly as is the phy,it'al 1'OIume of productioD. 
3. AU _tnl banks d~ h~h ~ 
•. AU private banks d«<in! hich euh ---. 
5. Som. indh'iduale _80' use banks ~_ 
their banks h .... clO8l'd. 
6. Banks are d~i", lIIDall ch«k.iq at"roUDt.a. 
A tu bas bMII plaNd OD ch..:ka.. 
7. Tllroqhou' the world, coa6dMt'e ill IUdl. as to 
faTOr houdini. 
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INDEX NUMBERS OF WHOLESALE PRICES OF ALL COMMODITIES WITH 
CONSTANT GROUP WEIGHTS 

An index number of wholesale prices of all commodities with variable 
group weights is given on pages 6 to 10. As there stated, it is 
believed that metals, fuel and lighting, drugs and chemicals, and 
textiles, which were very high in price, should have a reduced weight 
in the earlier years. This does not affect the index numbers after 1850. 
An index number with constant group weights throughout was cal
culated, and is presented in table 28. A comparison of the two index 
numbers is shown in figure 24. For some purposes, this index may be 
preferable. 

INDEX 

C'25 

200~----~----~------------~--t----------------r--i~-------i 
All Commodill~6 

Con6IRnl 

1870 1910 19$0 

FIGURE 24. WHOLESALE PRICES OP ALL COMMODITIES WITH CONSTANT AND VAIIIAIIU 
GROUP WEIGHTS, 1798 TO 19JI (TABLES I AND 28) 

(1910-14= 100) 

Tbe ind.x numbers based on variable grour. .. eight. give higber .. eight to the produet. that 
were low in price. and a lower weight to texti eSt metals, cbemical •• and fuel. The index Dumber 
is therefore lower in the earlier ,.ean than the index with con.tant ,roup weighta 

THIRTY-BASIC-COMMODITY INDEX 

As products pass through the channels of trade and manufacture, the 
prices become less variable. Prices of basic commodities are therefore 
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TABLE 28. JIroEX NUMBERS or WHOLESALE PBICES or ALL COMMODITIES WITH 
CONSTANT GROUP WEIGHTS, 1797 TO 1932-

(1910--14 = 100) 

=~==~~~==~~~==T=~~==~~~==~= 

Vo.. I Jan. F.b, I Mar. Apr, May JWIAI July Auc. Sept. Oct. NOy.ll>8e. Year 

1797 .... '-,,-,-,- --,,-, -, -, ,-,-,- -,-,-, -, -,-,-. -, -,,-.-,- 142 ---wl145 
17\18".. 145 143 142 143 141 140 141 141 141 142 143 143 142 
17l1li,., , 146 144 144 144 146 148 149 148 149 ISO 151 151 147 

1>«10,., ' 149 147 147 14ft 147 
1""1", ' \113 1113 \11,\ 1117 1118 
1""2." , ISO 145 142 Jail 137 
1>«'3", ' Ja4 I:.. I: .. 134 135 
1>«>4,." 145 1411 147 145 143 
1",'5, .. , 1113 \1\4 \117 11\6 1114 
1"'111 .. " II\{) 159 1'>7 II).') 156 
IMII7"" 153 1.>11 1M H)3 1M 
1""8". , 1411 141 1311 136 136 
I !lOll , ". 151 153 WI 159 157 

IHIO", , 153 1M J.~3 152 154 
IMII"., 1;;3 149 148 148 ISO 
11112, I,S2 1'>3 152 1'>1 145 
11113." 178 179 IHO IM7 190 
H414 2:13 228 227 2211 223 
11115"., 242 228 214 2113 194 
111111.... 1111 IHO 178 171 1119 
11117 .. " 1115 1118 1118 HI9 168 
11118. 1110 JlI3 1111 157 1'>5 
1819.... 1511 152 ISO 146 141 

IM~,().,.. 131 129 126 123 124 
11121. ' . , 116 116 114 115 116 
Ht!2.... 124 1:.!3 1:t3 122 122 
11123.... 118 118 117 117 116 
11124 III III 110 1\0 110 
11125 .. " III III 112 116 119 
11121\ .. , 119 117 115 114 113 
11127" 112 \13 113 112 III 
11128... III 110 lUll 1118 1117 
1!I29 .. " 114 112 112 III 109 

1830. , , , 102 102 102 100 101 
11131 .. " IUO 101 Hl2 JI>4 104 
1H:12 .. " 112 110 HIli 1l>4 1114 
111:13 .. " JlIIl 11)3 Hl2 ltrl 102 
111:14", 1111 1111 \18 P7 911 
1><.15", , PII Hli JIl2 \115 1117 
1H3t\ .. " 115 116 I~'O 125 124 
1H:17 .. " 133 138 136 130 I~,() 
1H:18 .. " 121 118 116 1111 117 
Itlall .. " 124 126 125 126 124 

IH40.... 107 106 Io.~ 104 102 
11141.... lUI JIll 9\l \18 118 
I""~.... 117 95 93 91 89 
111-l3.... ~ 80 711 80 81 

148 ISO 153 155 155 156 
170 172 169 11\6 160 158 
138 138 137 136 135 133 
137 IJ9 143 143 144 140 
144 146 147 151 152 1.>11 
165 11\3 160 160 1111 1112 
154 158 157 157 ISS 151 
153 152 151 153 152 ISO 
136 137 138 138 138 142 
155 153 153 153 1M U2 

153 156 154 155 154 154 
146 146 149 148 148 147 
148 154 161 163 1114 170 
191 195 199 203 212 222 
222 222 221 221 228 235 
193 185 185 186 186 1110 
167 166 165 1114 159 160 
166 161 1114 159 157 157 
lh7 155 161 160 1114 164 
141 138 135 135 135 134 

122 121 123 123 119 116 
115 116 119 121 122 123 
121 121 119 119 119 120 
117 118 118 117 116 113 
112 111 111 111 113 114 
122 122 121 121 I~'() 1~'O 
114 115 112 112 112 112 
11 0 ](19 109 ](19 109 H19 
10'1' 1118 108 109 111 112 
108 IUS lU3 104 104 104 

101 101 102 103 102 100 
1U3 1U2 102 104 lOS Hill 
1U2 101 101 1l)3 104 1115 
101 !liZ 1l)3 104 104 105 
97 96 98 98 98 \18 

109 111 112 110 110 111 
I~,() 119 120 124 1~'9 132 
119 121 119 115 116 119 
115 115 115 117 121 121 
121 118 116 116 114 112 

100 !19 100 101 101 101 
96 97 9\l !lI2 100 100 
89 117 85 84 83 82 
81 82 81 82 81 83 

157 
153 
132 
144 
163 
1M 
152 
150 
148 
152 

152 
148 
172 
232 
242 
185 
163 
158 
160 
131 

116 
124 
119 
113 
113 
119 
112 
112 
114 
103 

100 
107 
1(15 
IUS 
99 

115 
133 
122 
]23 
110 

101 
99 
83 
84 

151 
165 
139 
138 
149 
163 
156 
153 
140 
154 

154 
148 
157 
197 
227 
199 
169 
163 
160 
141 

123 
118 
121 
117 
111 
118 
114 
111 
110 
107 

101 
103 
lOll 
103 
98 

108 
123 
12. 
118 
119 

102 
99 
88 
81 

~t:t?~~h~8b('( '!~~:tI~)~N~~:!~h~Il~;·t::.~:~r ~~~ :~: ti!~;~·~1:;:d~~iHt'{J:II80f6~.~~. B';~fmr:J: I::;~ 
h .. rfll fur l~Hn 111111 lat .. r yt"ttr8 may bt" N}nv"rtP4.1 to tbe 11110-1" h8~ hy mll1fiph'ln2' tty 
1 ... tittiH7. Tbe- ol1-eolllnlOdlty Indt"s wltb ('on~tant gruup wf'igbts btafore l~~O is ('om
put .. tI from tht" ,,1 .. \' .. 0 ICroUll8 by utilnlf thE' fo11owllll( we-l"hts: farm Ilrntlnt'h, 25; tHod 

~::tid'li~~t I'~~. : 1 ~'~t ~~;t ~~: f,\f'~8~hr .. r:"~~;~8ip! ~}h:f'rl.U~~)":l'i~~t·~. laU~I'~i~U~tl~1~~dri:l~:·m:c~i8.r'i~ 
hou.~ furnlshlDgs, 1 for 1840 to 1Slj\); and mI8et'IIaDeouS. 1 from 11>-10 to 1889 aDd 2 
b .. tore 1840. 
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I" ..... 

I"~ 
l\l.q 
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~1l) 

1~1 
Ut 
149 
IU 
\.'" ,,\, 
141 
141 
1'<1 

1M 
lit 
~ 

!32 
IW 
1.101 
1.10.1 
1+4 
1.lo.1 , 
.t: 
US 
Il'j 
1'<1 ' 

I~' 
III : 
VOl' 

I 

TilLE 28 (<'OII</ .. .u..) 

!4J 
1+4 , \.., 
1.lo.1 
141 
149 
itT 
lJ1 
141 
1.IlI 

131 I,,,. 
VOl; 

~ 
141 
140 
149 
1'<1 
H~ , 
1t7 
Us 
HJ 
I~ 

no 
h17 
N 

!43 
IJOI ' 
IU 
147 
HOI 
I:'" ' 
147 
JJ7 ' 
141 
1.IlIi 

~ 
1S7 
1+4 
I.., 
IU 
1\1 
IH 
1.\01 
H.J 
IU 

111 
,,~ 

~ 

:m
\JIll 
14$ 
14<1 
HJ 
DI 
14<1 
141 
1+4 
1'<1 

111 I,,. 
li6 

l~l 
I,l] 
N 

195 
lJ.i 
147 
1+4 
lOS 
1.10.1 
1+4 
141 
140 
u; 

119 
I,l] 
\'.J 

I~" 
I"" It; 
143 
14" 
1,1 
14.1 
HI 
I") 
1.101 

!:.~ 
143 
141 
147 
I'" 
1.>1 
1"
I~ 
141 
1.19 

a 1>t,It.'r indi,'ation of variation ill husint'lSS ('ontiitions than arE' pri,~ 
"f all l'ommo,liti.>s. To prl.'parE' sUl'h all indt'x, prico'S of thirty basic 
l'ommOllitit'S WI.'rE' u . ...,.} (P;l1Z\' ;3). ~ .. arly the samt' (,ommoditi.-s and 
w .. i!!hts 'WrE' uSt'll for the tutirE' ptri'l<l. 

It is intert'Stin~ to notl.' that for 13'> Yl.'ars an indl.'x of thirty basi(' 
COlllu""liti.'S madl.' in,ll.'l>t'n • .lt'lItl:,· of thl.' all-('ommOliity index shows 
su,·h a ('h'oSt" agl'\"t'nwnt with it. Wht'n a violt'nt chan~ in prict Ol'CUrs.. 

th .. basic-("ommOliit:,' index fhwtust.-s morE' ,·iolently. but the avtrag.:
f,'r any ('(lllsitlerahit ptrill<l is in substantial agr."E'ment. Tht al!l'E'ement 
w,'uld bt> D\lll'h less ch\St" if the w .. il!htinl!S werE' strikingly diift'l'E'nt
f,'r uampI... if min .. rals ha,l a mUl'h hi!!h .. r wt'ight in ont' index than 
in tht otht'r. Tht small dL"'!!l'\"t'mt'nt in tht' tarlit'r ytars is dut' to 
.. xtremt'i:,· hi!!h pri,"<c'S for a numbt>r of ('(lmmooitit'S such as drugs. t .. a. 
l'oalt. and tht likt. 

~ot infrt'<.lut'ntly an indtx numbt>r is now ustd as a means of 
standardizing payments. and thtrE' is somt di..<;c.-ussioD of T&~'ing the 
wt'ight of metal in tht monttary unit as pril't'S vary. A rompreht'llsh'e 
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index number for all commodities at wholesale prices would be best fori 
this purpose. But if it should be desirable to prescribe by law the

l method of making an index number for use for this purpose, it could be 
done by specifying a limited number of commodities with prescribed 
weights. 

INO£X 
Z50 r----------,-----------

zoo~--_f~---4----------~H_~------------1_~~----~ 

All CDmmodlll1l6 

1870 1890 1910 '9~O 

FIGURE 25. INDEX NUMBERS 01' WHOLESALE PRICES 01' THIRTY BASIC COMMODlTlES AND 
01' ALL COMMODITIES WITH CONSTANT GROUP WEIGHTS, 17gB TO 19JI (TABLI.S 29AlfD 28) 

(191()-14= 100) 

For more than a century the mOVeDlent of baaic-c:ommodity price. haa been the """'" .. the move
ment of all-c:ommodity price.. When prices are Mable, the two index number • ....,.., torether. 
When price. change violently, the basic-commodity indes IDO .... more violently thaD doeo the all· 
commodity indes 

Monetary settlements are based on one commodity. Two commodities 
are more stable than one. Ten commodities properly selected would be 
many times more stable, and thirty commodities properly selected and 
properly weighted" wo~d make a fairly stable index. 
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TABLE 29. INDEX NUMBERS 01' WHOLEBALZ PRICES OF BA810 COMMODITIES, 
1797 TO 1932-

(1916-14 = 100) 

vear_1 JaR. Fob. I Mar. Apr. May June July Alii:. Sept. Oct. Nov. I Dec. I Year 
------

1797 .... . iiB 'i2g . i2B . iii • i2i! 
130 132 130 ., 

1708 .... 129 126 128 127 129 129 130 12S 
1799 .... 130 129 130 130 131 132 131 130 131 134 135 135 132 

IROO .... 131 128 129 127 127 128 130 132 136 139 141 142 133 
IRO!. ... 144 146 147 149 161 162 166 160 146 140 141 131 146 
H!02 .... 132 126 121 121 121 122 123 122 123 122 122 121 123 
IR03 .... 123 123 126 127 129 129 129 133 133 133 130 136 129 
IH04 .... 136 137 138 136 134 135 136 139 141 143 146 160 139 
1806 .... 1~0 160 163 153 151 153 148 146 146 147 148 147 149 
IM06 .... 147 146 144 143 143 135 147 146 145 142 140 140 143 
IM07 .... 140 142 141 140 139 138 137 137 137 137 137 137 139 
1808 .... 134 131 128 125 127 127 127 128 128 129 132 140 130 
lH09 .... 141 142 148 146 146 141 138 139 141 141 142 143 142 

1810 .... 144 146 144 146 147 145 146 147 147 143 146 142 146 
lHII .... 142 137 137 138 140 136 136 136 136 137 136 134 137 
1812 .... 137 140 136 137 136 138 142 147 148 149 ·IM 156 143 
1813 .... 160 1111 164 .170 114 176 178 181 184 190 206 214 ISO 
IMI4 .... 223 221 226 222 212 214 215 214 214 223 231 241 221 
1815 .... 241 209 194 187 1M3 186 177 177 179 182 177 172 189 
IHI6 .... 1118 1116 163 157 163 152 148 146 146 143 145 148 153 
1817 .... 149 151 149 152 149 148 143 146 143 141 140 143 146 
IMI8 .... 143 145 144 142 141 144 141 147 145 150 149 144 145 
1819 •... 144 140 140 138 133 131 128 126 126 126 126 123 132 

1820 .... 124 121 116 114 115 113 112 114 115 112 108 108 114 
IH2!. ••. lU9 108 106 107 109 108 109 112 115 116 117 117 111 
1822 ..•• 116 114 117 118 118 116 115 113 112 112 113 112 115 
1823 •..• 111 110 109 109 109 110 110 110 110 110 108 107 109 
IH24 .... 106 lOti 105 106 106 107 107 107 107 108 108 107 107 
1826 .... 116 116 117 126 129 133 131 128 128 125 125 123 125 
1826 .... 121 119 116 117 115 113 115 111 110 112 112 III 114 
1827 .... 110 109 III III 110 108 108 108 109 108 109 110 109 
1828 .••• 109 107 106 106 106 106 106 105 107 110 110 III 107 
1829 .... 111 106 106 105 105 104 99 98 98 98 99 98 102 

1830 .... 97 98 97 97 98 98 97 99 101 101 99 99 98 
1M31 .... 98 99 100 102 103 103 102 102 104 104 104 104 102 
18.12 .... 107 106 106 104 104 101 100 101 102 104 106 106 104 
1833 .... 106 101 101 101 103 103 104 108 III 111 109 108 106 

• Priers prrvlous to 1890 are tbe same lUI tbose used In tbe ali-commodity Inde>: num
hero. Prl .. ,. from 1890 Inclu.lve are wbolesale prices published by tbe United States 
llurt'nn of I~nbor Statistlc8. 

COr;~)~~ 81 JI~Jb !'~~s9~oAb':.nt31!:::.I:t.~r.m:,~~!~~S c:r"n~ ~~~~~~~ b~mr.u:~:~r.w:I~~ :~a 
It"othpf, cntton Ib('Pting, wool. eoal, pig iron, and bar lroD, '" .acb; eorr~e. codfish, lard, 
tn Ilow. nwh,sMt"S, copptl'r, lead, tin, llD~et"d oll, white lead, turpentine, indigo. and whale 

ollh~g:a;~d :,~:lh!'~~e t~';r! ;I~~I~' tbaD meat. and would bave been nsed but tor the fact 
tbnt l>rlc.s are not available for tbe entire period. 

Sole lentber wos SUbstituted for bides for tbe lIrst tour years. Before 1825. bemp waf 
Bub.t1tUh·!I for wool. 

After 1800 the following products and welgbts were used: wbeat and cotton, 8 eacb; 
rnPHS pork nnd nlPSS bt"tlt, 6 ("och: corn, butter, sugar. hltlt"9 and leathpr. cotton sbf:"eting. 
wonl. conI. pig Iron, eoke, and scrap Iron. 4 each; eolTt'e, cooo.sh, lard. tallow, molasses, 
('uppt-r, INu), tin. lI11sPt"d oll, turpentlne, petroleum, cottouset"d 011, and raw sUk. 2 eacb; 
zinc and ('nttonsf'ed mfal. 1 @'8l'b. 

Nlnce 11'811 the Index numbere were calculated on a 1910-14 base. Before 1890. tbe 
h"It·x wns cnll'ulated on a sixteen-year base. 187tl-91. Calculations wer" made for a 
fUllr-yenr ovt'rllll'l'lng period, 18\10-93. On tbe 1910-14 hase th~.e foor 1"ars averaged 
HIl.:I:!7. 011 th" 11l7tl-\ll b .. se tbey averaged 85.171. Tbe parlier Inde>: numbers were 
therefore multiplied by 0.9431 to convert tbem to tbe 1910-14 base. 
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TABLE 21 (eoft'ia~) 

T_ 1-. 
F_ 

w.r. AJr. w.,. 1- l.,q A ... ..... 0aL N .... 0- T_ 

1!IM •••• 101 lot 100 lit M M .. 101 101 lot 101 l(\t 101 
11Ui •••. 105 105 107 III 115 1141 111 lit lit 117 118 120 II~ 
1S30 •••• lit nG 125 133 133 UI 121 Ut 133 1. IlS IlS III 
1!!3T •••• 138 140 13'1 129 111 lit 115 III 11' lit 1:10 171 Ul 
1838 •••. 118 lUI 11. 11. lit lit 11. 111 111 121 In Ut 11' 
1838 •••• ut 1M ut lU ut lit 117 111 111 III lUI 1117 III 

11140 •••• lot 100 .. " M II tI M 1'7 " '" '" r-
IIMl •••• " N M II M tI M M " " II II ~ 
184 ••••• tI 88 til 82 7t 7t 7t TI 7t 80 T. Tt II:. 
1_ •••• TT 75 14 75 '1S T8 110 110 112 80 N .. 7' 
1844 •••• a a 82 a 82 a 82 a III III III 10 8-
1845 •••. T8 T8 III fill 118 til 114 118 lit l1li II M ~ 
1!'46 ••.. tI 91 91 lit 87 114 III III III til 118 M ... 
11'47 .... 1>7 II 96 96 15 15 tI 90 tI 10 90 118 .. 
1848 .••. fill til 114 8.1 81 7t TI 7t III 114 81 III .... 
ISt9 .•.. It It 85 a 82 81 81 It 85 II .. II ... 
11150 .••• 1.18 lt8 lt8 IT IT lIB l1li IT M .. " 91 '" ISSt. .•• II II 91 90 lit 1.18 til 118 til 114 112 N e: 
1~ .••. 8.1 .114 1.18 87 .. 90 91 15 15 N M .. t 
18.;3 ..•• lot lot 105 101 100 1'7 M 101 lot 101 101 110 Ill; 
1~ .••. 111 117 115 115 lit lit 111 111 111 lUI 110 110 II: 
ISSi .•.. 1011 1011 111 110 115 118 111 111 112 118 lit II' II-
1S.'oO .••. lie lie lit lit III 101 110 lit lit III lit 1:10 II' 
ISST .•.. 124 1M 129 121 130 1:17 128 130 US 111 lot 105 u; 
ISSS •••• lit 100 lOS 105 lot 102 101 101 101 101 Ill' 105 U. 
1&iII .••. 107 110 1011 108 107 108 101 100 100 .. 1111 101 1~ 

llIro .••. l(\t 1(\t lot 101 101 101 101 101 lot 101 lot 1'7 ICJ: 
181\1. ... 1'7 .. 96 .. 91 M tI 100 lot 110 III 1\9 Itli 
1~ .•.. 1!!5 1:H 121 120 121 1:10 124 139 141 1M 1"1 1"" 13.' 
I~ ..•. 171 IN 101 1 !III In 174 173 11\5 11>4 1111 1111 194 I ... 
1_ ..•• 102 to7 lie 221 t.!S 2.u wr .. " 21'1 1.\1 r.t 179 t.\.< 
IS1lS .••. m 2t'O 241 1" 191 179 1111 1 til I" ". tOT 111'1 til 
1_ ..•. 191 191 184 170 178 1101 1 !IS 187 1117 1M 1117 In IIC 
Ill1i7 .••. 175 171 In 171 171 10\8 1 ... 1"00 171 169 1"1 .... , I'" 1_ .••. 160 16:1 169 17t 171 1 ... 10\8 171 lAS I"" 1"1 1t.O l4\j 
ItIIl9 .•.. 163 167 164 1.l8 leo 161 101 107 101 lJII leo 157 III 

1870 .••. 151 141 141 141 144 141 144 141 In I. 1M 133 Ul 
1871 .••. 1. 138 139 134 130 131 133 III 134 1. UT 139 U.l 
1871 .••• 138 141 141 147 14t 1 .. 14.1 141 14.1 144 14.1 141 141 
1873 .••• 14.1 148 147 147 14.1 141 13t 140 I. 133 121 UI 1 .. 
1>174 .... 133 133 133 131 130 131 131 133 ua 130 1:r8 1:17 1.11 
1875 .••• U7 l:Ie ue UI IU 122 123 123 UI U.l 122 1:10 1~ 
I.r.s •••. lit 111 118 lie III lee 107 1U7 107 108 III 114 III 
1877 .... 110 113 loe 110 114 u. 110 lot 105 105 101 1t11 111~ 
1878 .••. lot .. 1'7 96 91 .. IJO 91 tI .. 88 M 9:l 
1"' .... ff1 88 ff1 ff1 88 81 81 81 III l1li 1110 III 83 

1880 .••. 113 113 113 108 101 '" '" .. 101 101 lot 101 11M 
1881 •••• lot 101 103 101 101 101 lOi 107 111 111 III III 1011 
188! .••. III III III 112 III 111 111 110 111 111 III 101 111 
Il183 .••. 1(17 101 107 100 lot 101 99 M 1'7 1'7 1'7 .. 10:1 
1884 •••. .. 100 100 M 1'7 M II II tI tl 88 ff1 It 
1886 •••. to 88 88 88 .. 85 114 114 '" M It lie .. 
18>'0 .••• 81 85 81 81 82 no 7t 82 81 80 80 82 8:1 
1887 •••• 114 til .. II 86 85 114 8.1 114 114 86 88 N 
1888 •••• 80 88 87 86 85 U U 114 86 88 fie 118 87 
181l8 •••. flI 85 81 81 U U 81 U U U 81 sa 81 

1890 •••• II 81 81 11 N 81 81 .. 81 85 .. III 11:1 
Itl!'I •• ; • 8S M lie 81 til II 81 81 81 111 100 77 a 
It19t •••• 7T " TI n n n 't 71 71 n 71 7t 71 
1891 •••. Il .. .. u " 7T " n ,. 71 n 70 n 
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'., J"D·I~I~ y 

1-
Ix 
Ix 
Ix 
l>i\j 
1-

.... 69 69 117 
!l~. . .. 114 63 fI4 
"'1... fl9 M 67 
lIT.... ~a 63 63 
~.... fl7 flli 118 
.... 

II .... 
1Il00 
1111 
1111 
1111 
III( 
1111 
I'" 
11m 
I'" 
llIUII 

J2 .... 
>3 .... 
)4 .... 
>6 .... 
III .... 

111 .••. .... 
19 
III 
III 
IY 
III 
110 
10 
III 
III 
III 

10 .... 
11 .... 
12 .... 
13 .... 
14 .... 
16 .... 
16 .... 
17 .... 
1M .... 
19 .... 

W .... 10 
I" 
I" 
III 
III 
110 
1\1 
III 
III 
III 

e!1. ... 
'l2 .... 
!3 .... 
!~" . 

10 
1\' 
III 

:?,s .. 
!II .. 
!7 ... 
!M. 
211 .. 

30 .... 
31 .... 
32 .... 

I 

68 70 71 

89 00 93 
ItO 81 110 
M M 11<1 
93 93 !14 
84 M7 !II! 
!II! 89 !II! 
~:.! I/O I/O 
119 101 WI 
91 I/O 89 
11:1 91 92 

lOll 104 1011 
\III 118 117 
96 1>4 116 

1116 1m 102 
IIIi l1li II .. 

1110 11)4 111'1 
1111 118 11:1 
1611 171 1><0 
211 211 212 
204 11H 11111 

248 240 241 
11>0 139 132 
120 1'l-6 127 
11'15 11\01 172 
1:>.\ 1.'>11 151 
I"~ HI4 161 
1012 It\() 147 
13S 137 137 
HI 140 142 
145 145 144 

131 IZII 1211 
\III 97 117 
711 78 77 

TABLE 29 (concluded) 

Apr., May Jun. I July I A .... I 8eJ>l. I On. I SOO'. ! Dee. I y-

l1li I 117 ft71ft770I69'-;7r-66'64~67 87 69 71 71 71 72 73 71 ~ !II!. 69 

~ I ~t 63 62 81 I 62 114 l1li' 65' 65 
61 62 65 67 I l1li I IIII! l1li' 84 

68 72 69 68 1\11 1\11 I 65 till, 66: ti7 
71 72 73 I 75 17 81, ..:J I !13 loll , 16 

92 89 ~I 113 81 ~2 80 82 i :11 86 
110 81J K2 8.1 ..:J Sol Sol: 82 
!II! !III 89 90 ~9 III 93 9" 93

1 

89 
93 I/O I/O !II! 87 86 113 '2 1 &~ 88 
1M! 11.1 81 81 .2 84 M 87i b7 I M 
M HoI MIl ~I !III !II! !III 92 I 9'1 I 1'111 
91 92

1 

III III 9'1 !14 :1 119 9'1 
119 lUI WI WI 1"0 101 119 9'1 119 
89 89 I/O 11.1 113 92 91 91 I 9'2 III 
93 115 I!II 117 \IIi 119 103 lOS I lOS 117 

104 102 100 1f)'2 H13 101 100 119 99' 10'2 
I!II 95 !14 !14 !14 I~t I 

115 !14' 93 95 
\III 1"2 HII Ifll 1110 1ft.! Hl4 104 : lOll 

1fr1 lllO 119 100 WI H>3 102 H)'l' II"} , Hro? 
91i 9~ 117 97 11)4 11)'1 II~ 95 I I!II II~ 

1(>3 W3 Ifr1 104 11)'2 I 1110 10'1 lOfi : 112 103 
125 12. 1!3 114 1"'7 132 143 I.W I Iri4 PI 
102 2(16 210 2!4 216 , 215 2<'1 201' 21.19 2111 
212 210 211 216 21~ , :1'-'0 215 215 ' 21.; 21t 
2U1 207 219 231 230 : UO 224 2'" 2~ 217 

2M 2t\0 2.~ 245 242 I 233 213 I'll n~ . 231 
1:!3 12" 1111 lUI 11., . 1!4 l:.?J 123 121 Itt} 
l:tO Uti 145 1.>11 1110 1111 

1M I 1111 1:.9 ' 1411 
171 !til I.M 1411 145 1:'2 1ii3 In :~! I~ 
147 144 142 147 1:.0 147 1.')1 1~5 1.>1 
I~ 151 li\3 laJ I .... IS5 1~1i It\() :~I 157 
144 143 143 144 142 142 I~ 140 14'\ 
1311 136 13. 1M, 1-411 141 HI I HI 142 1311 
H~ 14~ 142 143 ' 1 ... ' 142 142 143 IU 143 
142 IJl! 137 14:l HJ I 143 

'WI 
131> 1M HI 

122 118 114 112 109 102 118 
95 III !III 89 84 83 81 110 
74 71 611 71 H 77 74 72 .... ..... I'lli I I~I I~I 

-~~==------------~-=-=-=-=-=-========================================= 

PRICES IS' GOLD DI'RISO TUI> PASle OF 1837 ASD THE CIVIl. WAR PERIOD 

Th(' ('urrenry \'alu(' of ~()Id and the gold nlue of rurrenry during 
the period when gold was at a premium art' giwn in tables 30 and 31. 

The index numbt'rs of wholesale prices with "ariable group weights 
on a gold basis are shown in table 32; those with constant wt'ights in 
table 33; and those for basic commodities in table 3-1. For most UlIt'S 
the pric('s in currenry are the important ont's, bt'cau.se these wert' the 
prices at which tht' business of the country was conducted. When 
inflation occurs, it is the actual price le\'t'l and not the cause of the 
price It'wl that is important. Inflation that is due to papt'r money 
has the same infiut'nce as inflation that is due to more gold. 
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TABLE 30. CUlIBENCY VALUE or GOLD IN THE UNITED STATU. 1814 TO 1817. 1837 
TO 1843. AND 1862 TO IS7S-

(In cents) 

Year Jan. Feb. Mar. Apr. M&), JUDe JuI,. A .... Sept. Oet. Noy. Dee. y ..... 
1- - 1-

1814 .... 
ii-i:ti i02:0 ios:a ioi;:3 ii6:it 

..... 111.1 111.1 1134 113.4 
1815 .... 105.8 113.0 114.3 114 II 11\1 0 114.3 114.3 111.41 
1816 .... 114.3 1011.9 114.3 111.1 114.3 114.3 108.4 103.3 103.1 \03.0 10\.8 103.3 \08.0 
1817 .... 102.6 102.6 ..... ..... . .... . .... ..... ..... ..... ..... ..... ..... . .... 
1837 .... 100.0 100.0 100.0 100.0 105.2 109.8 109.1 108.7 107.7 10&.4 10.~.7 104.11 104.7 
1838 .... 104.1 103.3 101.7 101.1 100.5 100.1 100.1 100.1 100.1 100 I 1002 100 3 1111.0 
1839 .... 100.3 100.3 100.3 100.3 100.3 100.3 100.3 100.3 100.3 100.3 100.3 100.3 luo.a 
1840 .... 100.3 100.3 100.3 100.3 100.3 100.3 100.3 100.3 100.3 100.3 100 3 100 3 100.3 
1841. ... 100.3 100.3 100.3 100.3 100.3 100.3 100.3 100 2 100 0 UIO.O 100 0 HIO .0 1'10.2 
1M2 .... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 1000 HIO. I 1'10.3 UIO. I 1f.,.0 
1843 .... 100.1 100.0 100.0 100.1 100.1 100.1 100.1 100.1 100.1 100.2 100.2 100.0 UlO. I 

1862 .... 102.5 103.5 101.8 101.5 103.3 106.11 1111.5 114.11 111111 12~ II 131.1 1323 113 3 
1863 .... 145.1 160.5 154.5 151.5 148.9 144.6 130.6 125.8 134.2 147.7 \480 1M I 14~.2 
1864 .... 155.5 158.6 162.9 172.7 176.3 2\0.7 258.1 254.1 223.5 207.2 2Ja.6 227.5 2113.3 
1865 .... 216.2 205.5 173.8 148.5 135.6 140.1 142.1 \43.5 143.9 14&.11 147.0 14~ 2 U7.3 
1866 .... 140.1 138.4 130.5 127.3 131.8 \487 151.6 14S.7 146.11 1483 1438 1M 7 140.9 
1867 .... 134.6 137.4 135.0 135.6 137.0 137.5 139.4 140 8 143.4 143.5 J31l 6 134 " J:I~2 
1868 .... 138.5 141.4 139.6 138.7 139.6 140.1 \42.7 145.6 \436 137.1 134.4 13.\ 2 tall 7 
1869 .... 135.6 134.4 131.3 132.9 139.2 138.1 136. I 134.2 136.8 130.2 UII.2 U\'II IJa.O 
1870 .... 121.3 119.5 112.6 113.1 114.7 112.9 116.8 117.9 114.11 112.8 111.4 1107 114.' 
1871 .... 110 .• 111.5 111.0 110.6 111.5 112.4 112.4 113.4 114.6 113.2 111.2 11111 3 111.7 
1872 .... 109.1 110.3 110.1 111.1 113.7 113.9 114.3 114.4 113.11 113.2 112.9 112.2 112 4 
1873 .... 112.7 114.1 115.6 117.8 117.7 118.6 B8:b 115.4 1127 1089 108.6 1100 113 .• 
1874 .... 111.4 112.3 112.1 113.4 112.4 111.3 109.7 100.7 110.0 110.9 111.7 11\,2 
1875 .... 112.5 114.5 115.5 114.8 115.8 117.0 114.8 113.5 11&.11 1111.4 114.7 11391 114. 
1876 .... 112.8 113.4 114.3 113.0 112.6 112.5 111.9 111.2 110.0 109.7 lOti. I 1079

1 

111 a 
1877 .... 106.3 105.4 104.8 106.2 106.9 105.4 105.4 105.0 103.3 102.8

1 

102.8, 102 8 1f14 .8 
1878 .... 102.1 102.0 101.2 100.6 100.7 100.8 100.5 100.5 100.4 100.6 100.2 100.1 100.8 

TABLE 31. GOLD VALUIIl or CURRENCY Il'f THE UNITED STATES. 1862 TO 1878-
(In cents) 

Year Jan. Feb. Mar. Apr. M&), JUDe Jw,. A .... Be",. 0"'- NO'I'. Dee. y.., 
------------ --,--- --
1862 .... 117.6 96.6 98.2 98.6 96.8 93.9 86.0 87.3 84.4 77.' 76.3 711 0 8118 
1863 .... 68.9 62.3 M.7 611.0 67.2 611.2 76.0 79.6 74.5 67.7 670 6112 68.' 
1864 .... M.3 63.1 61.4 57.' 611.7 47.6 38.7 311.4 44.9 48.1 42.' 44.0 49.' 
1865 .... 46.3 48.7 57.6 67.3 73.7 71.4 70.4 611.7 611.6 1187 68.0 684 111.0 
1866 .... 71.4 72.3 76.6 78.8 75.' 67.2 611.0 117.2 68.7 117.4 611.11 73.2 71.0 
1867 .... 74.3 72.8 74.1 73.7 73.0 72.7 71.7 71.0 611.7 69.7 7\'0 74.2 72.4 
1868 .... 72.2 70.7 71.7 72.1 71.6 71.4 70.1 68.7 611.8 72.9 74.4 74.0 7\.8 
1869 .... 73.7 74.4 76.2 76.2 71.8 72.4 7a.6 74.5 73.1 76.' 79.2 82.3 711.2 
1870 .... 82.4 83.7 811.8 811.4 87.2 811.0 811.8 14.11 87.1 8117 89.' 90.1 870 
1871. ... 90.3 89.7 90.1 90.4 89.7 89.0 89.0 89.0 873 8111 899 9\,11 89& 
1872 .... 91.7 90.7 90.8 90.0 811.0 87.8 87.5 87.4 8111 8113 811.8 891 89.0 
1873 .... 88.7 87.0 86.0 84.9 811.0 8118 86.4 86.7 88.7 9\.8 112.1 909 87.9 
1874 .... 89.7 89.1 89.2 88.2 89.0 90.0 8\.0 81.2 91.2 91.0 902 89.0 89.9 
1875 .•.• 88.9 87.3 86.6 87.1 86.8 811.4 87.2 811.1 86.4 8119 87.2 87.11 87.0 
1876 .... 88.6 811.2 87.5 88.5 811.8 88.' 89.4 89.' 90.9 9\,2 9\.7 112.6 898 
1877 .... 114.0 114.8 95.4 114.2 93.5 114.9 114.9 95.2 96.' 117.3 117.3 117.1 954 
1878 .... 97.9 98.0 98.8 911.4 911.1 911.2 911.5 911.6 911.0 911.& 911.' 911.9 911.2 

• Mltcbell, W. C. Gold, prices. and wages under tbe gr .... nbacll .tandlll'd. UnIY. Cali
fornia publicatiODS In economics. yol. 1. p. 5-13. Mareb 21. 1908. 
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TABLE 32. INDEX NUMBEB8 or WHOLEFIALE PBICEH IN THE UNITED STATES Il'I GoLD, 
VAlUABLE GROUP WEIGHTS, H!62 TO 1878· 

(1910-14 = 100) 

Voar JaD·I~ Mar. Apr. May June July 1 Auc·ls..pt·1 Oct. I Nov. I Dec. VO .. 

1M2 .... 96 96 96 97 92 811 85 92 90 86 92 93 92 
1M3 .... 87 86 91 90 87 87 97 101 92 91 96 98 92 
1864 .... 98 98 99 97 99 90 85 89 101 100 92 98 96 
1865 ...• 103 106 118 120 125 114 113 117 124 131 129 126 119 
1M6 .... 129 127 133 130 130 116 115 118 120 121 122 124 124 
1M7 .... 125 122 123 123 123 116 113 119 110 111 112 115 118 
1M8 .... 113 112 117 119 117 113 110 109 109 112 114 113 113 
1869 ..•. 114 117 117 114 107 106 109 114 111 114 118 121 114 
1870 ...• 117 116 120 118 119 120 116 114 117 118 118 116 117 
1871 ..•• Jl8 121 123 119 116 113 113 111 112 115 117 122 117 
1872 ...• 122 121 123 124 121 120 118 119 121 118 122 121 121 
1873 ...• 121 122 120 118 116 113 114 114 117 118 115 116 117 
1874 ..•. 117 lUI 116 113 113 112 114 113 113 111 109 108 113 
187l1 .... 108 106 105 106 103 100 102 104 101 101 101 101 103 
1876 .... 101 101 100 100 97 94 95 96 98 100 102 105 99 
1877 .... 108 106 102 104 105 101 102 9~ 99 99 97 97 102 
1878 .... 95 94 93 92 89 87 89 90 90 89 88 86 90 

·Table. 1 and 80. 

TABLE 33. INDP!X NUMBERS 011' WliOLEFIALE PRICES IJII THE U!'IITED STATES IN 
GOLD, CONSTANT GROUP WEIGHTS, 1862 TO 1878· 

, (1910-14 = 100) 

v ..... JaD. F.b. Mar. Apr. May June July Aue. Sept. Oct. 1 Noy. Ooc. Vo .. 
----

1862 .... 99 98 98 99 94 90 87 93 92 89 94 95 94 
1863 .... 89 87 93 92 89 89 100 103 95 93 99 101 94 
1864 .... 101 101 101 100 101 92 87 91 104 102 95 100 98 
1865 .... lOll 108 121 123 128 117 lUI 120 127 133 132 129 122 
1866 .•.. 132 130 135 133 131 118 117 120 121 122 124 126 126 
1867 .... 127 123 124 125 124 117 lUI 114 112 113 113 116 119 
1868 ...• 114 112 118 120 117 114 111 110 111 114 115 115 114 
1869 .•.. 116 118 119 116 108 108 110 lUI 113 lUI 120 123 116 
1870 .... 119 117 122 120 120 121 117 116 118 120 119 117 119 
1871 .... UO 123 126 121 118 115 115 114 113 117 120 124 119 
1872 .••. 124 122 124 126 123 122 120 121 123 121 125 124 123 
1873 •••. 122 124 122 120 117 lUI 117 117 120 120 117 118 lUI 
187 ••••• 118 118 117 116 11. 118 116 116 115 112 110 109 11. 
1875 .••• 108 107 107 107 104 101 103 105 102 101 102 102 104 
1876 ..•• 102 101 100 101 98 95 96 97 99 101 103 106 100 
1877 •••• 109 106 103 104 105 102 102 98 100 100 97 97 102 
1878 .••• 96 95 93 92 90 88 89 91 90 89 89 87 91 

.Tab1 •• 29 aDd 80. 
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TABLE 34. llOlD: NUMBEBII 01' WHOU:SALI: PaICEII 01' BAllO COMUODITU:. 11'1 THI: 
UNITED STATES nr GoLD, 1862 TO 1878-

(l91G-14 = 100) 

Year J ..... Feb. Mar. Apr. Ma.Y lune lub' A. .... Sepa. 0.,. Nov. 0 ... Year ------- r--
1862 •••. 122 120 119 118 117 118 107 121 121 117 124 126 lt9 
1863 •••• 119 121 130 125 119 120 133 131 122 123 130 131 1211 
1864 •••. 130 131 133 128 129 120 116 120 131 1211 119 123 126 
1865 ..•. 128 127 139 134 144 128 1211 130 1311 144 141 1311 1311 
1868 •••. 140 134 141 133 136 123 122 128 128 119 130 130 131 
1867 •••. 130 124 127 128 126 122 121 121 119 118 117 117 122 
1868 .••. 116 1111 121 125 122 121 118 117 117 121 121 118 119 
1869 •.•. 120 124 125 120 116 117 121 124 121 122 127 129 122 
1870 •••. 124 124 128 125 128 128 123 123 12a 12a 124 120 124 
1871 •••. 123 124 126 121 117 117 117 lt7 117 120 123 127 121 
1872 .••. 127 128 129 132 131 131 127 128 128 127 128 127 129 
1873 .••. 129 130 127 126 122 121 120 121 123 122 119 119 123 
1874 .••. 119 119 118 118 118 118 119 121 121 118 116 114 118 
1875 ••.. 113 110 109 111 108 104 107 108 105 108 108 105 108 
1876 •••. 106 104 103 103 99 96 96 96 97 98 104 108 101 
1877 •.•. 109 107 104 104 107 103 104 99 102 102 100 100 103 
1878 .••. 100 97 96 94 90 88 90 91 92 88 118 115 92 

• Tables 29 and 30. 

GROUP INDEX NUMBERS 

Over a century of time, cotton and wool have declined in price and 
food and farm products have risen relative to other commodities. Since 
the farm-products group includes more foods than textiles, the entire 
farm-products group has risen as compared with all commodities (figure 
26 and table 35, page 84). 
3~~~X~ __________ ~ ______________ ~ ________________ ,-__________ -, 
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FIGURE 26. INDEX Nl1MBERS O. THE WHOLESALE PRICES a. .ARK ·PIIODl1CTI AJl'D ALL 
COloUlODITIES, 1798 TO 193 I ( TABLES 35 AJl'D 28) 

(191()-14 = lOO) 
Durint the pan c:enlur,. prim of farm produc:u hue risen .. compared with prica of all 

commoditiea 
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Imported food products have in general declined in price. Home
grown foods have generally risen to some extent. The average of the 
tood group follows closely the average for all groups when constant 
weighting is used (figure 27 and table 36, page 86). 

Hides and leather have risen in price as compared with the average 
for all 'commodities (figure 28 and table 37, page 89). 

Textiles have declined in price as compared with all commodities 
(figure 29 and table 38, page 92). 

~6~ar~~x~ ________ ,-______________ ~ ________________ ,-__________ , 
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tlO 

FIOURE 27. INDEX NUMBERS O. THE WHOLESALE PRICES O. FOOD PRODUCTS AND ALL 
COMMODITIES, 1798 TO 1931 (TABLES 36 AND 28) 

(1910-14 = 100) 

Food product. bave cbanied in price approximately tbe lime .1 b .. !be averare for all 
commoditici 

INOEX 

FIOURE 28. INDEX NUMBERS O. THE WHOLESALE PRICES O. BIDES AND LEATIDR AND 
ALL COMMODITD:5, 1798 TO 1931 (TABLES 37 AND 28) 

(1910-14=100) 

Hidel and leather haYe risen in price al compared with an commodities 
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FIGURE 29. INDEX NUlOIDS OW T1DI WBOI.UAI.& PRICES M ftXT1LU AXD AU. cow
llODITIES, 1798 TO 1931 (TABUS J8 AXD 28) 

(191~14= 100) 
TextiJ.. 'aft decliDed ia price .. compared witll aD ~_ 

4~O~---'----~------------+-----------~~-------; 

~oo~ ..... -+·~ ..... ~~ .............................. +-.............................. ~ ..... ~ .......... ~ 

FIGURE 30. INDEX NUlQIE.RS ow T1DI WB~ PRICU M I'VU. AND UCBTDrO AXD 
AU. COlllilODITIES, 1798 TO 1931 (TABUS 19 AND 28) 

(191~14 = 100) 

Fuel .... lightiaa "ft dcdiaed ia price .. C!IIIIIpU'ed witll aD ~n.. 
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Considerable wood is used for fuel. This was an important fuel 
material a century ago. It is not included in the fuel-and-lighting group 
because no prices were available. The other materials included in the 
fuel index have declined during the century (figure 30 and table 39, 
page 94). Coal was very high in price in the earlier part of the period. 
Much coal was brought from England. This index number rose very 
high during the war of 1812, when shipping was stopped . 
.(~Or£~X~ __ ~ ____ -, ________________ ,-______________ ~ __________ -, 

FIGURE 31. INDEX NUMBERS OP THE WHOLESALE PRICES OP METALS AND METAL PROD
UCTS AND ALL COMMODITIES, 1798 TO 1931 (TABLES 40 AND 28) 

(191G-14=IOO) 
Metal. bave declined In price al compared witb all commodities 

INDEX 

FIGURE 32. INDEX NUMBERS OP THE WHOLESALE PRICl:S OP BUILDING MATERlALS AND 
ALL COMMODITIES, 1798 TO 1931 (TABLES 41 AND 28) 

(191G-I4=IOO) 
Buildin, materials have riscn in price as compand with aD commodities 
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Prices of metals and metal products have declined materially in the 
past century (figure 31 and table 40, page 97). 

The building-materials index includes nails, glass, and the like, which 
have declined in price, and lumber, which has risen. The resulting 
index shows a material and constant rise over the whole period (figure 
32 and table 41, page 99). 

The drugs-and-chemicals group includes. only a limited number of 
commodities in the earlier years, but the striking decline in price is 
probably representative of this group of commodities (figure 33 and 
table 42, page 102). 

8J~OEX 

750r---~----~------------~------------+-------~ 

600r---1-r---~r--------------r------------~----------~ 

300r-----~~~----------_,~r_------------r_------__1 

FIGURB 33. ·INDEX NUlOERS ~ THE WHOLESALE PIUCU 01' DRUGS AND CBEJ00CAL8 AND 
AU. OOlOlODlTIEI, 1798 TO 1931 (TA8LES 42 AND 28) 

(1910-14= 100) 
Drugs aDd chemical. have declined IItrikingl, .. compared with an commoditiq 
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The house-furnishings group was calculated from 1840 to 1889_ Prices 
were not available prior to that time (table 43, page 105)_ 

Spirits (alcoholic drinks) were comparatively cheap until high taxes 
were placed on them in the Civil War period. The taxes and prices 
remained high so long as the sale of sueh drinks was legalized 
(figure 34 and table 44, page 106). 

The miscellaneous-group index is about the same as the average of 
all commodities (figure 35 and table 45, page 109). 
Jb~°r=E~X~ ________ '-________________ r-______________ -r __________ --' 

FlGtJRE 34. INDEX NUMBERS or WHOLESALZ PRJCJ:S or SPIRITS AND ALL COMMODITIES, 
1798 TO 1931 (TABLES 44 AND 28) 

(191~14= 100) 
Spirit. were comparatively cheap until beavy taxes were placed on them durin, the Civil War 

period. HiSb taxe. and bisb pric .. continued until lb •• al. of a1cobolic bev.rasoo wu prohibited 

~~cP~~~X~---------'-----------------r----------------r---________ ~ 

1~~~--t~8~/~O--~--18~3~O--~--'8~1~O~-L--t-8~7-0--~--18~9~O--~---1g~/-O--~--/~93~O---J 

FIGURE 35. INDEX NUMBERS or WHOLESALZ PRICJ:S or MISCEI.LANEOUS PRODUCTS AND 
ALL COMMODITIES, 1798 TO 1931 (TABLES 4S AND 28) 

(191~14= 100) 
Pric.. of miscellaneous product. foUowed lb. a11-commodity index rathes- dosely 
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TABLE 35. INDEX NUMBERS 01' THI: WHOLES.t.LB PUCES 01' F.dlll PRoDUCTS, 
1785 TO 1932-
(1910-14 = 100) 

Year Jan. Feb. Mar. Apr. M..,. June \ JulT I AIIII. 8ep&. 0 .... NOY.\ D •. I~ ---------
1785 .... . '73 . '73 "89 . '70 "70 · '7i . '7. 79 77 7& 78 ... 
1786 .... 73 79 83 114 114 
1787 .... 84 83 84 84 84 84 74 74 73 119 70 89 
1788 .... 69 . '88 . '73 · '7i "89 . '72 . '89 &3 ... 
1789 .... 63 63 66 68 S8 ee 
1790 .... 62 66 72 75 72 71 68 68 70 ee 88 &3 
1791.. •. 62 68 68 69 68 68 61 67 67 68 67 67 
1792 .... .... .... .... . '78 · '76 . '7 • . '74 . 'if "i • ... 
1793 .... . '74 78 78 74 
1794 .... 74 74 88 69 73 76 77 79 80 80 8& 
1795 .... 92 88 90 96 106 119 114 119 99 101 101 102 1 
1796 .... III 106 125 124 126 122 119 109 110 126 110 106 1 
1797 .... 104 113 101 91 91 96 93 94 96 101 102 102 
1798 .... 102 97 95 94 92 91 91 III 91 92 112 93 
1799 .... IH 114 94 113 94 117 117 119 100 102 104 loa 

1800 .... 95 91 91 89 93 98 99 100 104 107 111 107 
1801 .... 112 118 116 118 117 118 119 117 116 109 106 96 1 
1802 .... 94 87 84 82 81 83 83 83 8& 82 82 80 
1803 .... 78 79 80 79 80 79 83 89 811 90 83 84 
1804 .... 84 84 86 82 81 81 83 88 93 99 102 106 
1805 .... 106 107 112 113 1011 108 103 loa 104 104 106 loa 1 
1806 .... 101 101 94 113 91 93 117 117 117 94 92 113 
1807 .... 94 94 93 90 112 113 92 92 91 111 90 89 
1808 .... 84 76 71 68 88 68 87 68 68 89 71 70 
1809 .... 71 74 8& 82 87 86 86 87 8& 83 87 88 

1810 .... 88 91 86 88 88 88 92 93 96 82 93 91 
1811 .... 90 83 86 86 8& 81 80 81 711 111 flO 78 
1812 .... 82 85 81 78 73 79 74 77 80 84 88 91 
1813 .... 98 99 99 103 108 100 100 99 100 108 112 116 1 
1814 .... 114 114 111 113 lOll 108 lOll 109 109 III 114 117 1 
1815 .... 115 113 108 101 107 112 118 123 123 129 131 128 1 
1816 .... 122 123 119 114 112 117 120 118 119 117 1111 126 1 
1817 .... 128 130 130 133 133 132 124 128 120 118 115 117 1 
1818 .... 119 121 119 113 116 lUI 113 118 118 122 120 112 1 
1819 .... 106 101 100 93 87 82 81 82 82 84 71 74 

1820 .... 76 74 68 85 68 68 88 70 70 85 80 81 
1821.. .. 81 68 66 67 61 81 82 ee 87 89 71 74 
1822 .... 74 73 74 72 72 71 89 85 68 ee 87 611 
1823 .... 66 64 64 83 81 64 ee 611 611 &3 82 &3 
1824 .... 82 61 60 60 81 83 &3 82 81 82 81 60 
1825 .... 69 83 83 71 74 73 71 88 88 ee 611 ee 
1828 .••. 64 64 83 82 69 82 64 60 60 81 81 60 
1827 .... 61 82 60 60 68 60 68 68 68 68 66 60 
1828 .... 68 67 64 64 66 66 66 66 68 81 82 &3 
1829 .... 64 82 81 81 61 81 66 66 66 66 68 66 

1830 .... 66 611 611 lIS 68 68 68 60 81 82 69 69 
1831 .... 60 62 62 &3 83 82 61 60 81 81 81 81 
1832 .... 64 83 83 81 81 62 82 63 64 64 88 88 
1833 ...• 67 87 67 87 89 89 89 7J 71 7J 70 87 
1834 ... , 64 64 62 82 62 82 82 64 86 85 ee 86 

• On the 1928 base. tbe a,...rage of tbe farm·product. Indell of the Bureaa of La ... 
Statlsties (Bulletina 521 and 453) tor tbe five ,ear. 1910-14 I. 71.28. To convert Ind. 
numbe .. alnee 1890 to the 1910-14 ba..,. multlp!, b, 1.402918. 

For tbe four ,ea.. 1890-93. tbe Bu...,.a of Labor Statistiea Indes ntlmb~.. OD tl 
1910-14 baae averaged 72.04. On tbe 187~1 ba .... the four , ..... 1890-93 avera,. 
91.642. Tbe Index numbe .. prior to J8Dua." 1890, were cODverted to tbe 1910-14 ba, 
b, multip!,ing b, 0.7861. 

From April. 1861. to Oetober. 1871, the welgbta tor eottOD were redaced lo proportJe 
to the reduced quantities used. 
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Year 

1"'1~ .. . 
I~~I\ .. . 
11137 .. . 
1~:18 .. . 
1H39 .. . 

11140 .. . 
11141 .. . 
11142 .. . 
11143 .. . 
1"44 
1"45 .. . 
1"46 .. . 
11147 .. . 
IH4H .. . 
IMII .. . 

IM.~O .. . 
IN.~l. •. 
lH!):.!, 
IR~:I 
IRM. 
I"M. 
IRM. 
1".\7. 
IH.~R .. 
1Kbll .. . 

II1f1O .. . 
INti). .. 
111112 .. . 
11'1\3 .. . 
1"114 .. . 
INM .. . 
INII6 .. 
1""7 .. . 
IMII8 .. . 
1!161l .. . 

lR70 .. . 
1871 .. . 
11172 .. . 
1!173 .. . 
11174 .. . 
11176 .. . 
11176 .. . 
11177 .. . 
11178 .. . 
1879 .. 

18S0 .. . 
1881 .. . 
1882 .. . 
1883 .. . 
18114 .. . 
188.~ .. . 
1886 .. . 
1887 .. . 
111118 .. . 
1889 ..• 

1890 ... 
11191. .. 
18!l~ .. . 
1893 .. . 
1894 .. . 

Jao. 

67 
~1 
04 
80 
92 

66 
M 
68 
48 
62 
63 
66 
63 
62 
63 

611 
77 
72 
82 
III 
OM 
90 
04 
n 
83 

78 
81 
11.1 

109 
1:10 
1116 
142 
1:17 
134 
134 

118 
Hl3 
1n6 
tn7 
105 
100 
9~ 
97 
79 
117 

114 
114 
96 
92 
85 
7& 
10 
69 
76 
71 

63 
74 
70 
81 
66 

Feb. Mar. 

67 69 
8.1 88 
117 9.~ 
79 77 
94 92 

67 66 
66 64 
611 67 
46 4.~ 
64 M 
6:1 54 
63 62 
73 7.~ 
62 62 
63 64 

70 70 
77 75 
74 76 
III III 

IIlI 94 
\Ill 104 
90 87 
96 08 
78 79 
87 81l 

79 79 
78 77 
III 81 

123 1~5 
134 1:19 
1114 174 
1:18 1:19 
1a6 140 
142 \49 
136 132 

118 115 
107 110 
108 112 
100 III 
1114 106 
100 103 
94 96 
95 92 
78 76 
72 73 

84 85 
86 86 
97 99 
95 94 
87 118 
77 74 
71 72 
70 12 
711 76 
70 69 

86 118 
74 78 
70 67 
82 77 
63 61 

TABLE 35 (continued) 

Apr. May June July Au •. Sept. Oct. Nov. I Dee. y .... 
----

72 76 78 80 80 78 78 79 82 75 
89 89 85 85 88 90 94 95 96 89 
~7 78 80 82 81 77 77 78 83 84 
78 81 79 79 79 8.1 88 87 92 82 
94 92 89 85 83 81 78 H 72 811 

65 66 M M 64 65 64 64 85 65 
62 62 63 64 65 67 66 62 61 64 
66 66 M M 51 51 49 47 48 53 
46 48 48 49 48 50 48 49 51 48 
63 62 50 49 50 50 51 53 63 52 
M 64 M 57 58 60 60 6.1 68 68 
62 58 M 63 .~2 62 59 59 60 58 
76 78 82 74 69 70 69 66 63 72 
62 flO 58 M M 58 flO 57 58 59 
61 61 60 60 61 63 63 64 65 62 

70 71 73 72 69 611 71 73 73 71 
74 73 70 69 611 69 67 67 69 71 
76 74 H 75 77 79 78 82 8.1 77 
80 80 110 81 114 8:1 8.~ 85 88 83 
95 \19 08 91 90 89 8.~ 91 94 93 

109 III III 100 94 89 86 89 91 98 
M5 82 77 80 81 81 84 86 90 84 
9M 101 102 101 911 95 87 84 80 95 
79 76 73 74 74 H 76 76 79 76 
81l 86 114 82 71l 76 76 79 79 82 

77 79 76 711 76 76 78 78 73 77 
78 76 70 68 70 72 72 77 80 75 
III 75 75 80 85 89 93 99 104 811 

120 1\0 105 104 112 99 111 116 122 113 
142 146 162 18.1 192 188 163 180 187 162 
146 131 123 126 131 la9 147 146 141 148 
1:14 141 IH 141 141 HI 149 141 133 140 
1U 146 132 129 129 1~'7 126 124 129 133 
l!~2 148 1:111 1:10 140 J3,~ 127 122 127 138 
129 127 125 122 134 130 122 119 121 128 

117 119 116 117 108 110 107 103 101 112 
10.~ 102 IIlI \02 98 100 99 97 101 102 
115 1H 112 106 10.~ 104 106 104 104 108 
110 \06 100 101 99 100 9.~ 93 100 103 
106 10.1 tn2 102 101 IIl4 97 98 99 102 
107 10.1 \18 99 100 97 94 93 91 99 
96 89 8.1 84 83 85 87 88 92 89 
95 96 91 91 M 85 84 80 81 89 
74 71 68 71 72 72 70 68 67 72 
71 73 71 69 117 69 73 77 82 72 

81 78 76 78 78 78 78 79 81 80 
118 87 85 87 110 95 9ft 94 95 89 

103 104 105 104 105 98 93 92 90 99 
94 93 117 83 82 82 81 81 82 81 
85 83 82 81 82 81 78 74 73 82 
76 73 70 71 72 69 10 70 12 72 
69 67 tI5 67 66 67 66 64 67 68 
73 12 70 69 70 89 69 71 15 71 
75 75 73 76 16 76 75 74 14 75 
69 68 66 611 116 66 1111 65 65 67 

69 71 69 tl9 75 75 15 74 74 71 
82 80 711 76 76 76 74 74 74 78 
64 67 67 69 70 69 70 73 78 119 

~~ I 74 69 117 64 69 71 68 117 72 
69 61 61 63 67 63 63 82 83 
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TABLE 35 (ooncluded) 

Year Jan. Feb. Mar., Apr. , May June luly A .... Bepl. 0"'. N ..... Dee. V_ 
-----

1896 ..•• 61 60 61 63 84 84 63 63 61 61 119 118 82 
1896 ..•. 69 68 66 6li 53 61 61 63 64 67 60 69 M 
1897 .... 69 68 68 67 67 M 67 81 84 62 8.1 84 80 
1898 ...• 84 66 6S 66 73 62 60 69 69 69 60 62 8.1 
1899 .... 63 63 62 62 61 61 82 86 87 88 68 611 64 

1900 .... 69 69 69 70 68 89 71 72 73 72 73 74 71 
1901 .... H 72 71 71 70 71 72 711 77 77 77 82 74 
1902 .... 82 81 80 81 83 82 88 82 83 82 80 79 82 
1903 ..•. 79 79 79 79 77 78 77 78 79 77 78 79 78 
1_ ..•• 82 86 85 82 80 79 80 81 83 8.1 8.1 81 112 
1906 .... 79 81 79 79 77 77 81 60 78 79 80 81 79 
1908 .... 80 79 79 80 80 80 80 78 79 82 83 86 80 
1907 .... 83 86 83 8.1 88 88 88 90 92 lit 87 87 87 
1908 .... M 82 86 86 88 87 88 89 89 89 91 92 87 
1909 .... 91 93 lit 97 100 100 100 97 100 101 lOll 107 118 

1910 .... 107 107 110 107 104 103 1011 108 104 102 98 98 104 
1911 .... 98 92 90 89 89 91 93 98 96 98 97 97 lit 
1912 .... 96 98 100 104 1011 102 101 103 104 104 103 101 102 
1913 .... 98 97 98 98 97 98 100 101 105 lOll lOll 103 100 
1914 .... 102 102 101 100 100 100 100 102 100 98 98 97 100 
1915 .... 100 102 100 101 101 99 101 100 97 101 100 103 100 
1918 .... 108 108 108 109 110 110 113 121 126 132 141 139 118 
1917 .... 146 161 169 178 187 188 189 192 191 198 200 198 181 
1918 .... 206 207 207 203 197 197 206 215 220 212 211 212 208 
1919 .... 218 208 214 222 227 220 231 229 216 214 22. 232 221 

1920 .... 239 229 231 237 238 235 2211 210 202 179 167 147 211 
1921 .... 143 130 126 116 117 113 121 126 126 128 123 123 124 
1922 .... 123 133 131 130 132 130 134 128 130 132 137 139 132 
1923 ..•. 140 140 141 138 136 136 132 134 140 141 143 142 138 
1924 .... 142 139 134 137 133 132 138 143 141 145 145 162 140 
1926 .... 160 168 168 161 161 163 157 167 164 160 1.~2 148 164 
1926 .... 151 147 143 144 144 142 138 136 139 137 133 133 141 
1927 .... 136 134 132 132 135 135 137 144 149 147 148 146 139 
1928 .... 149 147 146 161 154 160 1li2 160 163 1411 143 146 149 
1929 .... 149 148 160 147 143 146 161 161 160 146 142 143 147 

1930 .... 142 137 133 134 130 1211 117 119" 120 118 111 1011 124 
1931 .... 103 98 99 98 94 92 91 89" 86 82 82 78 91 
1932 .... 74 71 70 69 611 84 87 89· 69 68 66 62 88 .. . . 
TABLE 36. INDEX NUMBERS OF THE WHOLE8ALIC PRICE8 01' FOODS, 1786 TO 1932-

(1916-14= 100) 

Year Ian. Feb. Mar. Apr.' M.,. lune luI,. '-~I~ Noy. 

-~ 
_._._- -
1788 .... . iii! 'ii2 

::~ I:~ 'ioi! 'ioi ::~.~ I.~ 
112 1~ "i03 1787 .... 108 98 

1788 .... 
"U5 "U8 91 

"U6 "U5 
.... 96 ..... 

1789 .... 92 93 9li lit 

1790 .... 99 99 104 107 107 103 100 104 
1791 .... 100 99 98 97 98 99 100 100 100 102 102 100 99 

• On the 1926 bas ... the anrBge of the toode Indn of the Bureau of Lahor 8Iat.1811"" 
(Bulletins 521 and 453) fortbe five years 1910-14 Is 64.520. To convert In des number. 
since January. 1890. to tbe 1910-14 baae. multi pI,. hy 1.549907. 

For the four years 1890-93. tbe Bureau of Labor 8tatlstlcs Indell numbers on the 1910-
14 base averaged 83.695. On the 1876-91 base. tbe fnur years 1890-93 averaf:ed 88.842. 
The Inde .. numbers prior to 1890 were eonverted to tbe 1910-14 base b,. multlplyln, by 
0.9421. 
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TABLE 36 (oontinued) 

Year Jan. Feb. M .... Apr. May June July AIIIII. Sept. Oct. Noy. Dec. Y .... 
---------I---------- ------I-
1792 ... .... . ... . ... . iii . iii . iii 'i:is 'i:ii . i:i6 . i2ti . iii . 'i:is 17U3 .... . i:ii . i:i:i 133 
I7U ..... 136 130 131 131 134 134 137 139 139 143 135 
17U6 .... 161 151 lha 156 161 163 171 164 173 173 170 170 163 
17116 .... 179 187 194 191 193 190 187 184 184 184 181 180 186 
17117 .... 179 178 172 169 170 164 160 158 164 148 152 152 163 
1708 .... 155 156 149 146 142 138 139 140 141 144 146 148 145 
1799 .... 149 146 144 143 142 142 148 147 149 161 163 164 U7 

1800 .... 1M 1.'10 1.'10 147 1.'10 153 158 162 169 164 162 161 157 
IKOI .... 174 178 183 185 184 184 186 183 181 171 163 146 177 
1802 .... 140 133 133 132 130 131 132 133 134 134 126 124 132 
11403 .... 130 130 131 131 133 133 136 141 142 143 137 137 135 
18!" .... 140 141 141 138 133 133 135 137 143 144 164 163 142 
11lO5 .... 1114 166 171 168 165 166 161 157 169 169 158 155 163 
1>106 .... 150 151 151 147 151 145 156 165 164 149 143 143 150 
11407 .... 146 150 145 143 144 142 143 140 140 138 135 134 142 
1808 .... 130 125 119 III 109 107 105 107 108 106 112 116 113 
1809 .... 1~0 123 133 129 132 134 132 133 135 125 129 127 129 

1810 .... 130 132 132 131S 133 133 141 142 145 147 148 146 139 
1811 .... 149 144 144 144 143 140 137 140 138 138 134 131 140 
1812 .... 138 140 139 136 132 136 133 140 143 146 163 156 141 
1813 .... 168 170 172 171S 173 165 163 164 167 176 183 188 172 
1814 .... 1M2 180 181 179 176 176 177 178 178 183 188 193 181 
1815 .... IUO 182 180 168 179 185 193 201 202 194 186 180 187 
1816 .... 179 179 178 168 166 170 171 173 172 164 166 174 173 
1817 .... 160 190 192 191 195 190 180 189 180 176 172 177 184 
11118 .... 182 182 180 167 161 167 166 171 172 177 174 166 172 
111111 .... 161 166 153 147 143 138 136 134 133 134 127 122 14.0 

1820 .... 120 118 111 108 110 107 105 110 110 106 101 102 109 
1821 .... 102 99 97 97 98 116 98 102 107 109 110 113 102 
1822 .... 113 III 110 109 108 110 lOS 106 106 lOS III 110 109 
1823 .... 110 110 109 108 107 110 112 110 108 107 102 103 lOS 
1824 .... 100 08 97 98 99 101 100 100 101 100 99 97 99 
1826 .... 97 96 97 07 102 102 100 101 104 103 101 99 100 
ISc'tl .... 99 99 97 97 96 96 101 98 96 100 98 100 98 
1827 .... 102 104 102 102 101 99 98 98 99 98 98 103 100 
1828 .... 100 97 95 94 93 95 97 96 100 107 107 lOS 99 
1829 .... 109 110 107 104 102 103 97 96 97 94 92 92 100 

1830 .... 91 90 91 91 92 93 93 94 99 98 95 95 94 
1831 .... 97 100 101 103 100 97 94 93 96 98 98 98 98 
1832 .... 104 100 96 93 95 97 98 98 100 100 103 103 99 
1833 .... 103 99 98 99 99 97 98 100 10'.1 103 101 101 100 
1834 .... 97 96 93 91 90 91 90 92 93 92 92 93 93 
1835 .... 94 96 98 102 107 111 114 116 111 106 lOS 117 107 
1836 .... 119 120 128 133 128 120 117 120 126 136 142 143 128 
1837 .... 142 150 148 137 118 123 133 128 123 124 126 133 132 
1838 .... 1211 123 123 124 122 122 123 12" 129 137 137 138 128 
1839 .... 138 138 136 135 131 128 123 121 122 116 112 109 126 

1840 .... 106 107 107 105 101 98 98 102 103 101 99 96 102 
1841 .... 92 90 88 87 88 Sol 89 93 99 93 89 90 90 
lSol2 .... 89 87 84 83 82 82 78 78 76 75 73 76 80 
1843 .... 73 72 73 76 78 80 82 81 81 77 76 75 77 
184 ..... 69 70 70 73 7. 73 72 72 72 71 72 72 72 
1846 .... 76 77 82 85 Sol 81 81 82 87 85 92 98 Sol 
1846 .... 9. 90 87 86 81 79 74 75 76 87 89 87 84 
1847 .... 811 97 101 102 103 107 98 90 92 91 94 91 96 
1848 .... 89 87 87 88 87 84 85 85 91 89 85 86 87 
111-19 .... 93 91 91 89 86 83 87 90 92 87 Sol 85 88 

1&0 .... Sol 86 86 84 Sol 85 83 83 83 83 Sol 83 Sol 
1851 .... 86 88 86 86 87 Sol 82 81 81 83 82 83 Sol 
1~ .... 87 89 114 93 93 93 97 99 99 WI 98 103 96 
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Y .... 

1853 .... 
18M .... 
1856 .... 
1856 .... 
1857 .... 
1858 .... 
1859 .... 

1860 .... 
1861 .... 
1862 .... 
1863 .... 
1864 .... 
1865 .... 
1866 .... 
1867 .... 
1868 .... 
1869 .... 

1870 .... 
1871. ... 
1872 .... 
1873 .... 
1874 .... 
1875 .... 
1876 .... 
1877 .... 
1878 .... 
1879 .... 

1880 •••• 
1881 .... 
1882 .... 
1883 .... 
1884 .... 
1885 .... 
1886 .... 
1887 .... 
1888 .... 
1889 .... 

1890 .... 
1891. ... 
1892 .... 
1893 .... 
1894 .... 
1895 .... 
1896 .... 
1897 .... 
1898 .... 
1899 .... 

1900 .... 
1901 .... 
1902 .... 
1903 .... 
1904 .... 
1905 .... 
1908 .... 
1907 .... 
1908 .... 
1909 .... 

1910 ..•• 
1911 .... 
19J2 .... 
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TABLE 36 (contintled) 

~, F.b.1 M .... ' Apr. May June July A .... 

103 100 97 92 94 92 92 95 
110 117 115 113 116 120 112 118 
119 116 120 123 131 134 124 124 
129 124 118 115 108 108 110 117 
122 126 129 127 130 132 131 134 
93 92 96 101 100 95 93 100 
99 108 104 102 104 lOS 99 94 

96 94 96 93 95 93 97 96 
93 93 91 91 88 85 81 81 

108 109 108 108 101 96 98 106 
121 131 132 124 120 113 113 111 
146 145 154 168 167 182 218 218 
233 225 203 166 155 144 146 160 
165 165 170 172 179 177 176 176 
166 164 163 171 175 162 162 161 
173 173 160 1112 178 170 166 170 
158 161 158 154 151 146 148 153 

146 137 133 130 135 137 140 146 
139 147 143 138 128 125 122 119 
124 124 123 124 124 118 115 118 
119 130 129 128 123 116 118 119 
132 133 131 125 124 119 125 126 
122 121 122 120 118 115 117 118 
118 116 116 116 111 108 105 108 
125 119 113 120 125 116 116 110 
105 103 97 96 90 87 87 III 
91 89 88 85 85 82 84 83 

103 102 101 95 92 90 93 94 
98 100 99 102 99 100 103 107 

112 114 112 113 115 119 119 118 
108 110 108 108 106 101 99 99 
100 101 99 94 91 91 90 91 
89 89 87 89 85 79 80 80 
85 84 80 76 74 73 74 76 
85 86 87 86 85 83 83 84 
90 88 87 86 84 83 83 82 
84 81 80 78 76 76 77 77 

86 84 84 83 82 82 83 88 
90 90 93 87 86 82 81 81 
82 81 79 75 74 73 76 79 
92 92 88 87 86 83 81 79 
77 76 73 72 71 71 73 77 
76 76 73 74 74 74 72 72 
73 71 70 69 67 65 65 66 
71 71 69 68 66 66 66 72 
76 75 74 74 80 73 72 73 
74 75 73 73 71 72 72 73 

78 77 77 75 75 77 79 80 
80 78 76 77 76 76 77 78 
83 84 81 83 82 81 81 80 
85 82 82 81 79 79 78 78 
83 85 82 81 79 80 81 83 
93 93 88 88 84 82 82 83 
83 82 81 80 79 80 81 83 
87 87 84 84 85 85 86 88 
91 90 89 89 88 89 90 90 
94 94 93 9' 95 95 9i 8tI 

104 101 103 101 98 97 100 101 
97 93 90 88 87 90 93 97 

105 104 102 103 103 101 101 102 

Sop,-

98 
125 
127 
115 
134 
105 
91 

98 
83 

108 
112 
222 
169 
172 
169 
170 
153 

142 
121 
1111 
122 
126 
119 
109 
110 
91 
88 

94 
116 
114 
97 
91 
81 
78 
84 
85 
80 

91 
83 
82 
83 
80 
72 
66 
76 
73 
76 

81 
79 
81 
80 
85 
82 
84 
91 
91 
98 

102 
101 
104 

~, NOV.' D ... , YH' 

104 107 
114 122 
130 132 
117 117 
117 102 
104 97 
91 93 

99 100 
92 95 

lU 122 
124 134 
205 217 
1110 1"8 
160 177 
174 170 
167 100 
161 156 

146 141 
126 126 
112 124 
119 117 
125 123 
124 122 
113 lUI 
111 110 

110 90 
96 103 

95 98 
119 114 
114 110 
98 98 
91 90 
82 84 
78 78 
86 87 
87 91 
80 80 

91 91 
83 83 
83 86 
86 82 
78 78 
74 74 
69 73 
76 76 
72 74 
77 78 

81 82 
79 80 
83 85 
80 82 
86 90 
82 83 
86 88 
95 94 
94 9& 

101 104 

101 100 
104 108 
108 107 

108 
I:.!II 
134 
1111 
97 
98 
96 

96 
95 

120 
140 
229 
176 
168 
170 
158 
154 

1M 
12~ 
123 
129 
123 
1111 
121 
1U8 
89 

104 

100 
114 
11111 
100 

117 
88 
(12 
90 
III 
111 

92 
84 
88 
80 
77 
74 
73 
77 
76 
711 

112 
84 
87 
82 
92 
84 
89 
93 
96 

106 

100 
103 
106 

98 
117 
126 
116 
123 

117 
iii 

96 
89 

1117 
123 
1l1li 
IHO 
173 
167 
171 
154 

139 
130 
121 
122 
126 
1:10 
113 
115 

113 
110 

96 
108 
114 
103 

113 
84 
78 
88 
88 
79 

86 
1I6 
711 
85 
76 
73 
68 
71 
74 
74 

79 
78 
83 
81 
84 
8 5 
83 
88 
91 

10 

97 

1 
96 
04 I 
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TABLE 36 (co,ocluded) 

Feb. I Mar. 
I 

Year Jan. Apr. May June July Alii!. Sept. Oct. Noy. Dee. Year 
----- --------------------
1913 .... 08 117 98 98 96 97 100 102 102 \02 103 101 100 
11114 .... 100 9~ 116 94 95 96 97 107 109 106 105 103 100 
1111.'1 . .. 1113 \113 102 101 101 99 100 98 97 101 105 106 101 
11116. \115 \116 J()i! 110 111 113 115 119 122 130 135 132 117 
11117 . ... '134 13M 143 158 168 165 163 170 172 178 178 177 162 
10111. 17M 17M 172 176 176 176 1M3 186 192 197 199 202 185 
W19 .. .. IU9 I Mil 196 199 204 197 202 205 199 200 203 214 201 

1920 .... 22-~ 214 211 224 228 231 228 215 209 108 192 170 213 
IH~t. ... 161 147 145 139 133 130 136 142 140 139 139 135 140 
1U~2 . ... 120 130 131 131 131 134 137 135 137 142 147 147 136 
lU:.?3. ... J.l3 HI 144 145 143 142 140 139 146 148 147 144 144 
IUU. ... 142 141 1311 134 132 134 135 140 144 147 150 154 141 
HJ:.!.'). ... 11,1, 1M 1M 151 150 152 1M 157 \.';7 161 165 159 155 
lU2t\. ... 1.'")" 156 1M 156 1,',5 156 153 151 1,',5 156 156 156 155 
lU:!7. ... Ifill 149 147 147 148 147 146 146 150 155 157 156 150 
lU2S. ... 156 153 152 11;5 157 155 158 161 165 158 1,',5 152 156 
1929. ... 153 152 152 152 152 154 159 160 160 157 153 153 155 

1"30 .... 151 148 146 147 143 141 135 136 130 138 134 128 141 
1U:1I .... 125 121 120 118 114 114 115 116 114 114 110 107 116 
1932 ... , 100 97 97 95 02 91 94 06 96 94 94 90 95 

TABLE 37. INDEX NUMBItRS OF THE WHOLESALE PRICES OF HIDEH AND LEATHER, 
1797 TO 1932-

(1910-14= 100) 

Year I Jan. Feb. Mar. Apr. May June July AUK. Sept. Oct. 
---------------

Nov. I Dec. Year 

1797 .... \ .... . ... .•.. .... ...• .•.. .... .... .... 70 70 70 70 
1108.... 10 70 70 70 64 64 63 63 63 63 62 62 65 
1799.... 62 62 ~ ~ 56 ~ ~ ~ ~ ~ 62 62 62 

1!lOO .... 62 62 62 62 62 62 62 62 62 62 62 62 62 
1X()1. ... 63 66 66 67 68 70 71 71 71 71 84 f5l 71 
IS(l2 ...• 82 82 81 81 81 80 80 80 79 79 79 79 80 
1i«13 ..•. 79 79 79 85 85 85 83 83 83 83 83 83 83 
1~14 .... 85 85 85 84 84 84 84 8.1 83 8.1 83 81 84 
1x(15 .... 81 81 81 81 81 88 88 88 88 88 88 88 85 
1!lO6 .... 811 88 88 88 88 88 88 80 80 80 80 80 85 
1i«17 .... 80 80 80 83 83 83 83 8.1 81 81 81 81 82 
li«18 .... 81 81 81 81 81 79 79 79 79 79 79 72 79 
1!lO9 .... 72 72 72 72 72 72 72 72 76 76 76 75 73 

1810 .... 75 75 75 75 75 75 75 76 75 75 76 76 75 
11111 .... 76 75 75 74 75 72 72 72 72 72 72 72 73 
I!\U .... 72 72 72 72 72 72 72 72 72 72 74 74 72 
1"13 .... 74 74 76 76 76 76 78 78 76 77 79 82 77 
1814 .... 106 106 107 107 107 108 107 74 74 79 83 88 96 
11115 ...• 88 811 81 87 86 86 80 83 83 87 85 83 85 

• On the 1!)~6 bose. tbe av .. oge of tbe bldes-and-1eather iode" of tbe llul't'ftU of Labor 
~tnt1.t1r" (llull .. t1ns 521 nlld 4:,:\1 for tbe live years PIO--H is 6".50. To convert inde:< 
utllllhers rrom Jnllusry. lSHO. to 1U20, multiply by 1.5tltlaS8. 

For tbe four yenrs ISOn-93, tbe Burenu of Labor Statistics Inde" nl1mbers on tbe 
1!!10-14 ba8. ftvernged 72.711. On the IS16-!!1 base, tbe four years 1890--93 averaged 
78.117. The Indu numbers prior to January, 1890, were converted to tbe 1910-14 base by 
multiplylll!\" by 0.98311. 

~'rom 1,97 to ISS!!, tb. index i. bn"ed on priees of bid •• Rnd sol. I.atber. From 
1~lln to 1\\31, tbe BUrPol1 of Labor Stnllstlr. Ind.x Inell1d ... leather goods, sboes, and 80 
forlh. Tbe Inde" therefore Bucluale. I ..... In Ibe latter period. 
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TABLE 37 (oo,"'.tIC4) 

y.., J .... I Feb. I M .... ~I Mq JUDe JuIT 1 A .... 18opt. 0<1.1 No". ~ y .... 
r--

18UI. .•• 88 88 IMI IMI IMI IMI 8.~ M M M 114 8& lie 
1817 .... 86 86 86 86 83 83 lot lot lot lot lot III 8& 
1818 .... 111 111 111 111 111 111 116 116 114 114 114 114 113 
18111 .••. 111 110 110 112 110 110 118 111 110 110 112 110 101 

1820 ..•• 110 110 110 110 110 110 75 75 75 711 79 'T9 P3 
1821 .... 80 81 81 82 lIZ 82 82 811 100 102 102 102 811 
1822 •••. 113 113 93 93 93 94 P3 93 93 93 9:1 93 93 
1823 .••• 93 113 118 118 98 98 118 98 9'T 118 9'T 9'T 9'T 
1824 .... 9'T 118 98 95 95 95 95 lie 9'T 118 118 118 9'T 
1825 .••• 9'T 9'T 118 98 102 101 101 101 101 101 101 9'T 119 
182e .... 95 118 118 93 P3 811 88 l1li 88 88 88 !WI III 
1827 .... 88 88 87 88 811 114 M 114 lit 89 IC9 110 87 
1828 .... 110 110 110 110 110 110 110 110 110 110 110 IC9 110 
1829 .••• 87 86 86 87 87 87 86 M 84 116 8& 116 8& 

1830 .... 79 85 85 85 86 86 86 86 86 !17 88 88 M 
1831 .... 88 88 93 93 112 112 112 112 112 112 112 1!9 III 
1832 .••. 89 89 92 112 112 112 79 79 78 78 78 it M 
1833 .... 78 78 78 78 18 76 76 16 76 7e 74 74 74 
1834 .... 73 73 73 88 88 .. .. .. .. 72 73 TI 70 
1835 .... 74 74 74 7. 7e 75 76 76 73 73 89 89 74 
1836 .... 71 71 71 74 7e 16 76 76 84 88 toe lit 7'1 
1837 .••• M 87 87 87 81 81 81 71 80 76 a 71 110 
1838 ..•• 73 73 73 73 73 76 75 78 110 II II \1.1 110 
1831 ..•• " 101 100 100 112 88 88 87 84 84 10 H 110 

1840 .... 74 82 81 80 75 76 75 7e 78 711 91 94 110 
1841 •••• 12 88 71 83 801 82 86 87 110 II 110 82 oe 
1842 •••• 18 7e 10 72 12 72 72 69 70 71 71 71 n 
1843 .••• 70 69 66 66 66 66 70 74 73 71 71 70 119 
1844 •••• 70 70 67 70 70 88 68 67 82 el 82 62 .. 
1846 .••. 82 62 62 82 82 67 .. .. 82 eo eo eo fI3 
1848 •••• eo eo eo 58 eo eo 59 M S2 M M 64 67 
IM7 •••• 63 63 67 87 .. 66 88 72 72 89 68 63 .. 
1848 .••• 82 59 59 M 55 55 53 61 M 59 59 114 114 
1849 •••• 57 eo 66 .. 63 82 63 63 eli 88 .. eli 84 

1850 ..•• 85 85 88 89 81 ff1 ff1 !17 89 88 119 .. 117 
1861 •••. 67 89 .. ff1 .. .. 85 85 114 112 eo eo eli 
1862 •••• 58 81 61 62 67 78 71 77 78 77 74 74 70 
1853 .... 7. 80 83 88 82 81 80 83 M lie !17 118 114 
1864 .••• 106 113 108 106 106 111 lot 9'T 9'T oe 87 110 100 
18M •••• BI 118 106 106 102 102 99 106 109 109 113 115 lot 
1868 .••• 114 115 118 1:0 120 118 116 118 120 123 n.l 136 121 
1867 •••• 145 1.~1 151 152 144 '23 1:12 161 142 130 121 121 1:19 
1858 .••• 99 94 108 108 112 112 115 115 118 lU 110 118 110 
1869 .... 117 118 117 124 120 118 111 114 115 113 107 9'T 115 

1860 .••• 103 102 100 lot lot lot 103 99 118 102 103 101 102 
1861 •••• 95 96 12 12 II 85 80 80 80 95 100 98 110 
1862 •••• 96 102 107 109 106 103 101 108 108 108 120 137 If)jj 
1863 •••• 134 141 147 137 122 120 128 124 121 136 140 US 1~1 
1864 .... 141 143 143 149 11'>5 159 199 198 185 133 172 178 1M 
1865 .... 17e 172 189 138 138 125 128 138 156 1M 1115 1.\6 1S2 
1866 •••• 152 149 . 144 121 128 140 • 151 159 150 1$3 1.;4 142 144 
1867 .••• 136 132

1 

127 134 134 133 138 137 138 13.\ 120 122 t:l2 
1868 .••• 115 119 123 123 123 12 .. 131 13.1 129 128 130 t~ 128 
1889 •••• 131 132 135 131 137 141 140 140 1:10 130 131 134 

1870 •••• 131 1301 123 122 127 12 .. 128 129 130 n2 1:12 no IZ'J 
1871 •••• 128 125

1 

128 128 124 125 128 128 128 127 125 I~ 128 
1872 .••• 1:J8 128 

130 1 
133 135 132 132 127 126 127 129 131 130 

1873 .••• 136 138 136 134 134 131 129 130 130 130 129 1~2 132 
187 ...... 130 128 128 129 129 127 128 121 121 128 127 128 128 
1875 .••. 127 1211 121 128 128 l2:! 118 121 121 121 119 11e 123 
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TABLE 31 (concluded) 

v.". I Jan. Feb. I Mar. Apr. May Juno July AUI. Bopt. Oct. Nov. Dec. Vear 
---- --------- I---
1~76 .... 114 112 108 106 99 99 96 94 93 96 108 120 104 
11177 .... 120 110 106 106 113 110 106 106 108 110 107 108 109 
IM78 ... 104 97 97 99 94 82 93 96 96 96 96 94 95 
18711 .. " 96 93 III 110 III 95 99 99 98 107 120 128 100 

18HO .... 126 117 116 116 112 109 109 109 116 112 111 111 113 
IMMI. ... ION 104 106 107 112 113 113 114 107 110 109 110 109 
1 HX:.! ..•• 106 107 106 107 107 107 108 109 112 112 112 110 108 
IMM3 .... IU8 107 107 106 106 106 106 107 108 106 108 108 107 
IMN4 .... 107 106 111 119 119 117 114 108 109 110 107 104 111 
IMMh ...• 10& 106 107 107 107 106 102 102 102 103 106 106 105 
INM6 .. " 106 103 103 101 100 100 100 100 99 99 99 98 101 
INM7 .. " 911 08 96 93 92 92 90 89 89 90 III 90 92 
HIM!! ...• 03 88 84 @6 84 83 82 79 80 90 90 89 86 
1~1I9 .•.• 83 82 82 81 711 79 80 80 80 80 77 77 80 

1800 .... 73 73 71 71 71 71 74 76 77 76 76 76 74 
1>111\, ... 74 72 72 72 72 72 76 76 76 76 76 76 " INII2 .... 76 76 73 71 72 71 72 72 74 73 73 73 73 
1N03 .... 72 71 72 71 71 70 69 67 67 69 70 69 70 
1MI14 ..•• 69 68 67 67 66 66 66 66 66 68 67 67 67 
1Mllh ...• 67 67 67 71 74 82 86 86 84 83 80 73 77 
111116 ..•. 72 71 71 68 68 69 70 67 67 69 74 76 70 
1>1117 .... 70 70 70 69 69 69 70 72 73 73 74 74 71 
1K\l8 .... 74 74 74 73 75 77 76 76 76 76 74 74 75 
111119 ..•. 76 76 75 76 76 76 76 77 . 77 78 79 80 77 

1000 .... 81 80 79 78 78 76 74 73 74 74 76 75 77 
II.UI .... 75 74 73 73 74 76 76 76 77 78 79 79 76 
11102 .... 711 78 77 76 77 78 78 80 81 81 81 80 79 
1\103 .... 79 77 77 77 78 78 78 77 78 77 78 78 77 
111114 .... 76 76 711 76 76 76 76 77 77 79 81 81 77 
11'011 .... 81 81 80 80 82 82 84 86 86 86 87 88 84 
1\106 .... 88 88 87 87 88 88 90 90 92 91 92 93 89 
11107 .. " 02 92 91 90 90 90 90 89 89 90 88 86 90 
11lt.8 .... 8:1 !II 79 81 82 85 88 90 90 91 91 92 86 
100\1 .... 93 93 92 90 93 96 96 97 97 98 99 99 95 

1910 .... 99 97 03 94 94 94 91 92 92 93 91 90 93 
11111 .. " 88 87 87 87 88 91 94 94 94 94 95 96 91 
11112 .... 95 95 95 94 97 99 100 102 104 105 107 107 100 
1I11:I .... 106 Ul6 lOll 1011 104 104 103 106 106 107 108 108 106 
11114 ...• 107 108 108 109 109 110 108 110 111 112 113 115 110 
11116 .... 116 117 117 114 114 116 116 118 117 119 120 121 117 
11116 ...• 122 125 129 130 138 142 142 143 144 1M 176 193 1411 
10\7 .. " 200 200 198 1118 196 IIlI 190 187 183 183 188 189 192 
!!I111 .... 1116 182 179 1!!5 193 197 200 202 206 206 204 204 196 
1019 .... 209 211 213 220 236 267 298 324 322 316 313 309 270 

1920 .... 311 316 306 306 300 272 264 249 238 226 206 195 266 
1\1~1 .... 1!!5 1!1~ 176 166 166 166 166 166 167 164 163 166 169 
1\12~ .... 162 162 160 1M 1M 157 160 163 166 169 171 169 162 
1\'23 .... 167 168 169 169 169 163 160 158 166 1.'\6 152 1M 162 
IU:.? ...... 156 160 159 157 156 1M 1.>4 166 166 168 161 166 157 
lO:.?5 .... 170 171 169 166 162 160 162 161 161 160 160 161 163 
lO:!6 ..•. 160 157 1M 1.<;3 153 153 153 154 163 166 156 166 156 
1\1~7 .... 156 166 166 158 161 166 173 173 174 175 177 181 167 
1\'28 .... 187 192 192 106 195 191 192 187 187 182 179 179 188 
1929 .... 176 169 168 167 165 167 169 170 171 171 168 166 169 

1930 ...• 183 161 160 159 1.~9 159 156 163 1M 150 146 142 155 
1931 .... 138 136 1:18 136 136 136 139 138 132 128 127 124 134 
1932 .... 123 121 120 116 112 110 106 108 112 113 111 108 113 



92 G. F. WARREN AND F. A. PEARSON 

TABLE 38. INDEX NUMBERS or THE WHOLESALE PRICES or TEXTILES. 1797 TO 1932-
(1910-14 = 100) 

~I~~ Feb. Mar. Apr. Mil)' I June Ju17 A .... Sept. i~J N"". Deo. Year 

1797 .... 
'220 

.... 
. 2:ii 

.... 
23i '225 '22~ 

217 220 213 
1798 .... 221 226 230 230 225 215 225 22ft 
1799 .... 224 224 224 225 224 228 231 230 230 230 230 2:19 227 

1800 .... 227 231 231 229 229 222 221 221 222 224 224 224 2211 
1801. ..• 232 232 233 233 233 238 238 238 239 237 2:16 238 236 
1802 .... 239 240 232 232 230 234 234 233 223 221 no 221 230 
1803 .... 217 217 218 219 220 2311 238 240 240 240 242 2M 232 
1804 .... 249 249 250 250 251 252 255 2,';6 2.~7 251 2.~ 249 2.'.2 
1805 .... 262 265 265 2115 266 266 266 274 272 277 2711 2M 270 
1806 .... 283 285 284 283 281 278 277 278 2!1O 2!1O 271 2711 2!1O 
1807 .... 274 274 275 274 274 276 276 276 2711 270 270 270 274 
1808 .•.. 269 269 269 268 268 274 281 2MI 28.~ 2!13 21411 318 279 
1809 .... 318 321 345 346 338 332 313 311 3111 317 312 313 323 

1810 .... 272 272 272 270 294 293 293 281 2!1O 2111 262 2110 278 
1811 .... 256 250 238 246 246 246 244 244 238 236 2:14 233 243 
1812 .... 233 234 235 236 238 238 278 278 277 277 2112 2711 2.~7 
1813 •... 284 284 289 289 287 293 293 2113 2114 2114 2117 2l1li 291 
1814 .... 299 293 294 303 303 300 300 2114 2114 301 307 316 300 
1815 ..•. 316 324 324 312 294 2119 2117 288 2116 294 290 289 300 
1816 .... 283 281 280 278 278 276 272 272 269 267 267 2116 274 
1817 .... 264 264 264 264 274 268 268 266 267 267 278 269 268 
1818 .••. 269 278 278 278 278 280 272 272 272 272 273 273 2711 
1819 ..•• 270 270 243 242 228 228 2111 219 2111 2111 2111 221 233 

1820 .••• 221 219 220 219 219 206 206 208 208 203 203 203 211 
1821 .... 205 212 212 212 212 212 212 220 219 219 220 219 2111 
1822 .... 219 219 221 220 218 218 219 219 219 217 21T 2111 218 
1823 .•.. 211 211 211 211 210 210 210 209 209 210 203 203 209 
1824 .•.. 192 193 191 192 191 192 190 1112 191 188 189 1111 1111 
1825 .... 189 189 192 199 204 203 204 202 200 198 200 198 1118 
1826 .... 199 199 191 188 188 188 188 186 188 180 180 1112 188 
1827 .... 184 183 183 183 183 184 184 186 186 192 192 1112 186 
1828 .... 192 191 190 190 192 191 IS9 188 HIS 189 188 186 190 
1829 .... 187 187 185 187 183 183 181 178 177 178 180 183 182 

1830 .... 183 184 183 181 182 IS2 181 184 1112 177 176 176 181 
1831 .... 165 166 169 178 183 183 182 179 187 188 1M 186 179 
1832 .... 179 179 173 159 158 156 155 155 1M 1M .1.~ 1M 161 
1833 .... 156 156 156 162 161 160 161 161 170 170 168 1118 162 
1834 •.•. 167 168 163 158 157 158 159 1.~ 159 159 159 1113 1111 
1835 .... 159 163 165 172 173 174 175 174 173 171 1118 168 170 
1836 .... 168 170 172 175 179 180 180 180 183 179 181 181 177 
1837 .... 176 ISO 181 176 172 168 163 163 157 1M 157 157 lilT 
1838 .... 157 157 157 157 157 155 155 157 156 159 11;8 158 157 
1839 .... 160 160 162 161 162 162 162 156 156 156 156 156 159 

1840 .... 156 155 148 148 147 146 144 143 143 142 142 142 146 
1841 .... 141 141 141 141 140 140 140 140 140 140 140 140 140 
1842 .... 140 138 137 137 136 136 136 136 124 123 121 121 132 
1843 .... 120 120 113 113 113 113 112 112 112 112 114 116 114 
1844 ..•. 121 121 122 125 126 126 127 127 127 126 1211 1211 1211 
1845 •.•. 125 125 124 124 125 125 124 125 125 125 125 126 125 
1846 .... 127 127 128 128 126 126 126 119 118 111 113 1141 122 
1847 .... 114 116 116 117 117 lUI 118 118 118 118 116 118 117 

• On the 1926 base. the aVl'rage ot the textiles Index ot the Bureau of Labor IltatllltlCII 
(Bulletins 521 and 453) tor the five year. 1910-14 Is 56.300. To coovert Index numbers 
since 1890 to the 1910-14 ba.e. multiply by 1.776199. 

For the tour year. 189~93, the Bureau of Labor !!tatl.tics Index numbers on th .. 
1910-14 ba ... · averaged 98.446. On the 187~1 ba .... the four yea ... 1891)-113 avpralf"d 
88.427. The Index numbers prior to Janua.,.. 1890. "ere converted to the 1910--U baw 
by multiplying by 1.1133. 

From April. 1861, to October. 1871. the weights for cotton goods were reduced In pro
portion to the reduced quantities used. 
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TABLE 38 (continued) 

Yea, Jan. Feb. M .... Apr. May June July Aq. 
-------------------
11148 ... 116 115 115 115 116 113 113 111 
11149 .... 109 110 110 110 111 110 111 110 

1850. ... 110 116 116 116 116 116 116 116 
IK.'II. ... 120 119 118 118 114 116 116 113 
1852. 112 112 112 112 112 112 112 113 
18.)3. ... 114 115 114 115 116 117 116 116 
18.'\4 .... 124 124 124 124 125 124 124 124 
18M .. 122 121 121 120 119 127 128 128 
1856 .... 126 127 127 127 130 130 130 129 
IS57 .... 137 137 137 137 137 137 136 138 
18.'>8 ... 131 128 122 111 122 123 123 123 
1859 .... 123 123 126 1 9 118 119 119 118 

1860 .... 119 119 119 120 119 119 119 119 
IStI1 .... 120 117 116 115 118 117 119 120 
18t\2 .... 130 132 129 129 129 130 138 160 
18tI3 .... 193 2U8 223 219 208 205 205 195 
18114 .... 215 218 219 220 235 264 293 295 
18115 .... 3tll 2117 275 245 259 249 257 259 
18116 .... 264 254 240 226 238 236 242 243 
18117 .... 241 243 239 229 223 219 215 214 
18tI8 .... 1116 193 198 199 201 199 200 202 
18119 .... 195 197 196 193 192 194 196 196 

1870 ..•. IRl1 182 181 181 180 180 177 177 
1871 .... IllS IllS 165 165 166 170 173 174 
1872 .... 176 177 178 181 180 179 178 171 
1873 .... 179 180 180 181 178 177 176 176 
1874 .... 156 166 156 153 154 154 152 151 
1875 ..•. 141 142 142 143 142 141 141 142 
1876 .... 137 137 138 136 135 134 134 137 
11177 .... 132 130 127 125 122 123 123 125 
11178 .... 119 117 116 114 116 115 115 115 
1879 .... 111 110 109 109 10~ 111 116 118 

1880 ...• 121 125 129 128 130 131 131 130 
18111 .... 120 120 120 121 120 119 118 117 
1!1!!2 .... 120 121 121 118 118 118 118 118 
111113 .... 117 117 116 116 116 117 116 117 
18f!4 .... 110 109 110 110 110 110 110 110 
1885 ..•. 107 108 106 106 106 107 107 105 
llIKtl .... 100 99 99 99 100 100 100 100 
1!I!!7 .... 100 100 99 99 99 99 99 98 
18118 .... 98 98 98 911 98 98 98 99 
18119 .... 98 98 98 98 911 98 99 99 

1890 .... 102 103 103 103 103 103 102 102 
18IH .... 98 98 97 98 97 97 97 97 
11102 .... 96 96 97 97 97 97 98 98 
11193 .... 99 100 101 100 99 98 96 94 
1894 .... 86 85 114 83 82 81 81 81 
111115 .... 76 76 76 76 77 77 79 79 
18\16 .... 80 80 78 77 76 75 H 74 
1897 .... 74 74 73 73 74 74 76 76 
1898 .••. 80 81 81 80 80 81 80 80 
11100 .... 78 79 80 81 83 83 84 85 

1900 ..•. 98 99 99 99 97 94 94 93 
100\. ... 88 87 86 85 84 84 84 84 
1902 .... 86 86 87 87 88 88 87 87 
1003 .... 91 92 93 92 93 94 95 95 
1904 .... 96 99 97 97 95 93 91 91 
1905 .... 93 92 92 '92 94 93 95 99 
11lO6 .. " 104 104 103 104 105 103 103 103 
1907 .... 110 110 III 112 113 114 115 115 
1908 .•.. 1lI4 lOll 100 96 96 95 95 94 
100\1 •.•. 117 117 98 tI7 97 98 101 102 

Sept. Od. Nov. 
------

110 109 109 
111 112 111 

116 116 116 
112 112 112 
113 114 114 
126 127 125 
124 123 123 
128 128 127 
129 129 134 
142 142 139 
124 122 121 
118 118 118 

119 119 119 
124 123 128 
163 166 IH 
191 198 208 
318 295 298 
2118 267 261 
247 251 255 
214 207 198 
200 198 192 
197 194 187 

177 178 175 
175 176 176 
173 175 177 
177 175 160 
148 148 144 
142 142 140 
140 142 143 
124 124 123 
116 115 114 
119 119 117 

128 128 125 
117 118 119 
118 118 118 
116 116 115 
109 109 108 
104 104 104 
99 99 100 
97 97 97 
99 99 98 
99 100 101 

102 102 101 
97 96 96 

100 101 101 
93 92 91 
82 80 79 
81 82 82 
75 75 76 
79 81 81 
80 79 78 
87 89 93 

93 90 91 
85 86 86 
87 89 90 
95 94 94 
91 93 93 

100 101 101 
103 104 106 
116 113 112 
94 95 96 

103 104 105 

Dec. 
--

110 
III 

117 
112 
114 
124 
123 
126 
134 
135 
121 
118 

120 
125 
178 
215 
301 
260 
248 
195 
191 
187 

168 
175 
177 
156 
143 
139 
137 
121 
112 
120 

124 
120 
117 
113 
107 
100 
100 
97 
97 

102 

100 
97 

100 
90 
79 
82 
75 
80 
78 
96 

90 
86 
90 
94 
93 

101 
109 
109 
97 

105 

Year 
--

113 
111 

116 
115 
113 
119 
124 
125 
129 
138 
123 
120 

119 
120 
147 
206 
264 
266 
245 
220 
197 
194 

179 
170 
177 
175 
151 
141 
138 
125 
115 
114 

128 
119 
11 9 
116 
109 
1 
1 
9 
9 

05 
00 

8 
8 

99 

103 

1 

97 
9 8 
96 
82 
7 
7 

9 
7 
6 7 

80 
85 

9 5 
85 
88 
94 
94 
96 
04 

11 3 
97 
00 1 
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TABLE 38 (_I..ded) 

Y- J ... Feb.! Mar. Apr. J4q J ..... Ju17 " .... Sep$. Oet.. N .... ·I 0...1 y-

1910 .••• 108 108 lot 103 103 102 101 101 102 101 lot 1011 lot 
1911 •••. 102 101 101 101 101 1M! 1M! 97 117 95 M M 1M! 
1912 ••.. M M 96 98 98 1M! 1M! 101 101 102 101 1111 1M! 
1913 .•.. 102 103 103 102 102 101 101 101 102 102 lin 101 102 
1914 •••• 1M! 1M! 1M! 1M! 1M! 1M! IN! 98 117 M 91 tIO 117 
1915 •••• tIO 91 92 M M M 95 96 117 100 104 1117 96 
19UJ •••• 111 115 118 118 119 119 12. 127 129 1M 140 147 125 
1917 ••.• 149 149 150 156 168 171 182 IIl9 1110 1111 2111 21" 176 
1918 •••. 2UI 221 229 241 245 2~2 2M 2M 2M 2.',7 2U 246 244 
1919 .••. 226 211 203 202 213 232 249 256 2M 2&t 278 2113 240 

1920 .••• 332 344 342 846 134 321 aoo - 257 2M 2111 202 !\II 
1921 •••• 181 171 165 168 162 168 \112 160 11111 17. 173 173 11\8 
1922 .•. 174 172 11111 11111 173 177 179 178 1110 1114 1110 19"1 178 
1923 .••• 196 11M! 201 203 201 196 192 1110 196 1117 1\18 2110 11'8 
1924 .••. 1911 194 1110 187 HIli 184 184 188 1l1li I !III 1111 1111 1110 
1925 .•.. 193 194 194 1113 191 1110 1110 1111 1111 lin 1111 1110 1\12 
19211 ...• 188 187 182 180 178 177 1711 176 175 174 171 1l1li 178 
1927 •••• 168 168 167 168 168 11\8 168 171 174 174 172 172 170 
1928 •••. 171 171 170 170 170 170 170 170 1119 11111 1l1li Ifl9 170 
1929 •••. 1M 1M 1M 168 161 100 169 100 100 168 167 1611 161 

1930 •••• 155 153 151 149 148 145 142 1311 lIS 133 132 131 1t3 
1931. •.• 127 126 124 121 120 118 118 1111 lUI 112 110 1118 118 
1932 •••• 108 108 104 101 1M! 96 94 III 101 98 III 94 U9 

TABLE 39. INDEX NUMBD8 or THI: WBOU8AL1i PI:1CE8 or FUll:(. AIID LloRn:to. 
1786 TO 1932-
(1910-14", 100) 

Y- JIIII. I Feb. ! Mar. A ..... J4q J ..... Ju17 I A .... !1Jep&. Oe&. N...,. Doe. 1 Y ... 
17811 .••• ·ii8 ·i3li ·i2li ·m ·i. ·i2i ·i2i ·iji ·iji 137 14' ··ii7 1787 •••• 125 124 124 
1788 •••• . ici7 . icii 108 .. titj .. titj . icii . icii •. titj .. iii .. iii . ·iIi 1117 ••• titj 
1789 •••• 1M! 86 

1790 •••• 95 95 95 95 95 95 95 95 05 05 05 05 05 
1791. ••• INI INI INI INI INI INI 106 101 101 101 101 101 100 
1792 .••• .... .... .... ·ioo . ici8 . iii ·iii ·iii ·i3i ·i3i ·i3i ·iii ··iii 1793 •••• ·iii . iii ·iii 1794 •••• 126 126 126 126 126 126 126 126 126 125 
1795 •••• 168· 159 148 148 148 155 172 1112 159 1M 149 144 155 
17911 •••• 145 147 150 150 148 1M 1M 151 147 148 146 151 160 
17117 •••• 151 141 141 141 141 147 147 145 145 134 146 144 144 
1798 •••• 131 123 127 131 131 130 131 132 132 133 134 1M 131 
1799 ..•• 135 135 135 137 166 166 157 Iii Iii 166 157 1M 150 

1800 .••• 158 158 157 157 158 158 157 158 168 1110 150 172 159 
1801. ••• 174 1M 158 182 187 171 175 175 181 1110 182 179 187 
1802 •••• 179 177 1M 152 144 147 147 148 140 ·145 145 145 153 
1803 •••• 151 150 149 144 144 144 144 169 168 168 148 189 162 
1804 •••• 172 172 172 172 170 181 181 181 183 185 185 228 182 
1805 •••• 212 JIll lllll 213 211 Jla 211 17a 17a 174 174 173 1l1li 
1801 •••• 1711 154 154 161 161 1411 161 150 150 150 liO 1411 III 

·On the 1928 belle. tbe .n"," of tbe foel-and·Ugbtlng bldn at tbe Bnreen of Labor 
St.tlstl.,. (BulletIn. 1121 .nd 453) for tbe lin t"a", 1910--14 III 112.120. To _ ... rt IDd,,1t 

nO~O';~~f:':8;:':: a~~?""::e ~;:,.nl!t"Ir..li!/::~~e. Indes Domber8 OD the 
191~H belle .... nll ... 68.85. On the 187&-81 be ... tbe foor y ..... J811O-93 n,,",poI 
82.1T. The lads numben prior to 1890 ." .. eon ... rt ... to the 191G-H bue II, DlultlPITID. 
11,0.8318. 
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TABLE 39 (contitwed) 

v_ I JaD. Fob. M .... Apr.J MQ' JUDO July A .... Sop\. 0"'. Noy. Dee. V_ 

11!O7 .... 148 167 167 167 166 160 1M 1M 165 163 161 163 161 
IJi108 .... 163 149 147 147 147 147 147 147 147 147 147 141 148 
1809 .... 144 146 146 149 149 148 148 139 140 153 153 153 1.7 

1810 .... 185 185 185 IH 163 158 159 167 157 157 162 Iftl 167 
1811 .... 113 172 172 161 112 160 166 166 1M 1M 166 187 166 
1812 .... 186 186 186 186 153 153 166 201 199 199 208 207 185 
1813 .... 2117 208 21)8 262 263 298 336 371 407 443 .83 618 3M 
1814 .... 630 626 526 626 524 624 5U 6U 5U 625 625 526 526 
1816 .... 616 418 429 3>12 334 287 241 1~ 210 210 259 261 318 
1816 .... 231 226 226 198 198 182 176 176 176 164 165 159 190 
1817 .... 168 168 159 159 133 131 128 130 132 137 136 136 141 
1818 .... 136 131 134 136 134 133 131 166 158 172 176 177 149 
1819 .... 176 162 182 159 153 176 175 149 149 149 169 170 162 

1820 .... 170 110 169 166 166 166 167 167 167 146 146 146 157 
1821 .... 146 143 143 142 140 140 140 140 140 140 142 142 142 
1822 .... 140 140 139 137 136 136 137 137 137 137 137 131 138 
IM23 .... 133 131 129 130 130 130 130 132 132 133 131 13& 131 
1824 .... 134 136 131 126 126 125 125 126 126 139 149 149 133 
1826 .... 140 138 134 125 124 124 123 126 130 131 140 141 131 
1826 .... 149 135 133 131 133 135 137 137 142 141 141 138 138 
1821 .... 136 141 141 137 137 136 137 135 135 130 131 143 137 
1828 .... 143 148 148 142 137 134 132 135 130 131 131 149 138 
11129 .... 148 136 14a 138 132 123 123 126 129 134 136 132 133 

111.10 ..•• 134 132 128 116 l11i 115 113 114 114 103 104 102 118 
11131 .... 103 107 105 104 109 110 109 110 110 118 lU 131 112 
1832 .... 168 160 161 140 140 119 117 117 126 131 133 131 137 
11133 .... 132 114 110 109 106 104 107 106 104 104 118 120 111 
1834 .... 1Il3 103 102 99 98 98 98 101 102 102 101 100 101 
1836 .... 100 IIl2 101 102 102 103 109 110 111 121 126 134 III 
11136 .... 132 132 134 134 123 117 116 116 127 134 144 148 130 
11137 .... 148 152 144 139 129 119 117 116 114 114 131 131 130 
1838 .... 136 121 121 116 130 119 119 117 116 116 118 120 121 
11139 .... 124 124 124 125 128 121 lUI 113 119 124 127 12' 122 

11140 .... 121 110 106 109 105 iJg 96 97 99 102 103 109 106 
1s-11 .... 111 114 108 108 107 105 99 106 111 114 128 123 111 
1s-12 .... 119 110 109 94 92 91 90 83 83 86 86 85 94 
11143 .... 86 82 79 81 81 80 83 83 88 91 103 102 87 
1s-14 .... ~ 92 89 81 85 83 86 89 91 90 ~ 103 90 
1845 .... 101 118 101 100 98 91 92 95 ~ 93 93 90 96 
11146 .... 84 90 89 86 86 85 88 92 88 87 90 92 88 
1s-17 .... 91 86 86 87 85 84 85 87 93 97 101 100 90 
11148 .... 96 96 95 96 94 III 91 88 90 ~ 93 93 .93 
18411 .... 92 ~ 90 91 88 90 91 90 93 95 97 100 93 

1850 .... 99 97 93 90 89 89 88 ~ 99 103 101 98 96 
18M .... 95 ~ 89 85 82 79 85 87 89 90 88 85 87 
1852 .... 87 03 90 90 91 !l9 89 89 91 97 106 105 93 
1853 .... 104 106 104 94 87 00 90 100 104 112 116 118 102 
18M .... 116 la4 134 131 112 108 112 123 130 125 117 108 121 
1855 .... 103 1111 97 96 97 117 98 103 104 105 112 109 102 
1856 .... 89 90 93 99 96 95 101 101 100 103 105 97 97 
1857 .... 96 100 98 91 90 91 92 101 102 103 99 99 97 
1858 .... 94 90 96 90 87 88 89 88 88 89 89 87 90 
1859 .... 90 91 91 9a 90 90 92 92 ~ 90 98 104 93 

IMO .... 108 113 107 101 95 88 88 93 98 95 95 96 98 
1861. ... ~9 87 86 79 76 75 73 83 -82 82 75 75 80 
1862 .... 77 75 74 73 72 76 87 93 93 100 109 111 87 
1863 .... 111 117 113 111 111 113 124 121 124 140 160 160 125 
1864 .... 159 1511 158 162 173 194 235 241 234 216 219 220 197 
1865 .... 219 231 2~'9 216 2IJ6 191 190 195 216 230 223 217 214 
1_ .... 208 1116 1119 138 139 144 152 157 150 157 151 157 160 
ISt17 .... 157 152 147 142 140 135 135 139 140 147 149 143 144 
IS68 .... 143 121 138 138 140 146 146 149 153 156 180 171 149 
1869 .... 171 173 155 156 153 1M 165 178 174 173 179 1M 168 
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TABLE 39 (cOftCluded) 

Year Jan. Feb. Mar. I~I May I June July I A .... 8ep'. 0..,. Noy. Dee·I~ -------
1870 ..•• 151 142 137 138 138 136 133 129 134 118 124 127 134 
1871 .... 148 154 173 151 150 140 138 138 143 1511 164 164 153 
1872 .•.. 161 143 140 138 139 150 152 160 163 153 170 164 153 
1873 ...• 158 150 145 147 149 155 154 150 150 143 142 139 148 
1874 ...• 141 145 141 145 140 137 131 131 128 128 127 128 136 
1875 .••• 130 132 129 127 125 126 124 125 128 129 132 133 128 
1876 .... 134 127 123 122 121 123 124 134 133 129 129 129 127 
1877 ..•• 128 122 110 109 108 102 104 104 106 103 98 100 108 
1878 .... 95 98 98 96 95 94 93 113 III III 112 82 113 
1879 ..•• 83 81 77 77 76 76 77 77 77 60 86 110 10 

1880 .... 87 88 110 III III 93 113 93 94 94 93 93 92 
1881. ... 113 113 112 91 91 110 \10 110 III 92 III 91 91 
1882 ...• 91 91 91 91 110 89 89 91 92 114 96 114 93 
1883 ...• 114 113 91 110 89 110 87 87 86 87 '88 87 69 
1884 .•.. 87 86 83 80 79 74 73 74 74 73 73 73 77 
1885 ...• 72 73 73 72 71 71 71 71 70 71 72 72 U 
1886 .... 73 72 73 74 71 68 86 68 68 67 118 118 70 
1887 .... 68 69 69 70 70 69 611 69 70 72 73 73 70 
1888 ...• 75 74 73 70 71 70 70 71 71 73 72 73 72 
1889 ...• 72 71 70 611 69 69 70 71 71 71 72 73 71 

1890 .•.• 78 76 72 70 71 71 73 74 72 71 70 89 72 
1891. •.• 70 70 70 71 72 72 71 69 68 70 73 118 70 
1892 .•.. 67 67 66 85 64 84 65 86 67 67 118 67 66 
1893 .... 67 69 69 69 67 67 66 66 67 68 68 68 67 
1694 .... 67 67 67 63 67 68 66 611 66 64 63 66 65 
1895 .•.. 66 67 68 86 86 81 60 76 74 76 80 80 76 
1896 .... 78 77 75 76 75 76 74 73 75 76 76 71 711 
1897 .•.. 68 68 68 65 65 65 63 62 62 62 61 61 64 
1898 .... 60 61 62 61 64 65 66 67 67 70 71 70 611 
1899 ..•. 70 70 69 73 74 74 76 80 115 88 III II' 78 

1900 .... 95 96 96 93 89 85 84 84 84 82 82 82 88 
1901 ..•. 84 85 85 83 81 80 82 85 115 86 91 69 8& 
1902 .... 112 82 82 82 89 95 87 88 92 146 121 132 118 
11103 .... 145 139 114 111 107 106 107 107 107 109 110 III 114 
1904 ...• 112 110 107 101 99 99 97 97 97 97 118 100 101 
1905 .... 97 95 95 93 91 91 91 91 91 97 98 99 114 
1906 .... 99 98 97 99 99 98 98 98 911 98 100 100 99 
1907 .... 100 100 101 102 103 102 103 103 103 108 108 104 103 
1\108 .... 104 103 103 101 100 101 101 101 101 102 102 103 102 
11109 .•.. 101 101 100 99 99 117 97 95 115 97 116 116 118 

1910 ..•. 94 93 93 92 110 91 88 88 8\1 88 811 110 110 
1911 .... 110 110 110 88 88 88 88 88 88 69 88 69 69 
1912 ...• \10 94 94 101 97 116 97 97 97 99 101 106 97 
1913 .... 124 119 116 11'1 112 112 113 116 117 118 111' lUi 118 
1914 •... 116 114 115 114 110 108 106 105 104 100 98 99 107 
1915 .... 99 97 93 112 112 91 III 114 99 103 109 118 98 
1916 .... 128 129 130 131 129 131 131 129 131 146 188 191 141 
1917 .•.. 204 213 205 189 215 217 203 203 IIl6 181 1110 192 200 
1918 .... 195 197 200 205 208 207 208 208 211 212 217 217 207 
1919 .... 208 196 192 191 188 169 191 196 199 204 202 219 198 

1920 .... 223 231 249 283 303 336 377 398 381 361 311 274 311 
1921. •.. 250 200 1110 192 181 166 157 156 IS8 176 192 184 184 
1922 .... 179 178 178 184 209 205 232 242 233 212 198 1116 204 
1923 .... 206 212 210 200 188 185 178 173 171 168 162 162 185 
1924 ..•. 178 188 186 182 179 173 171 166 167 165 167 171 175 
1925 .••. 174 191 186 179 181 188 186 181 178 180 185 Hl6 183 
1926 ..•. 187 188 186 ·186 191 191 169 191 192 192 194 169 190 
1927 .... 186 183 173 165 163 164 164 163 164 163 161 161 168 
1928 .... 157 157 157 157 158 1511 160 163 164 163 163 162 160 
1929 .•.. 160 157 156 155 156 160 158 156 157 158 158 158 158 

1930 .... 155 153 151 151 152 150 148 148 150 147 143 140 149 
1931. ••. 139 138 130 124 124 119 119 126 128 129 132 130 128 
1932 •••• 129 130 129 133 134 136 137 137 134 135 135 131 133 
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TABLE 40. INDEX NUMBERS or TIll!: WHOLESALE PRICES or METALS AND METAL 
PBODUCT8, 1786 TO 1932-

(1910-14 = 100) 

Year Jan. Feb. Mar. Apr. Ma~1 JUDe July Aug. Sept. Oct. Nov. Dec. Year 
----------- ------- --------
17M .... '239 '240 '243 '236 

.... 
'235 . 236 '235 '236 236 238 "236 17K7 .... 236 23.5 235 23.5 

17H8 ...• '260 '252 '252 .... 
'252 '252 . 25i '2si 

.... 245 "260 1789 .... 248 253 250 250 241 

1790 .... 241 248 248 248 248 248 248 248 248 248 246 244 247 
1791 .... 242 240 238 238 238 238 233 243 243 243 243 244 240 
1702 .... .... . ... .... '247 .... 

'24i '238 '237 "240 1793 .... '258 '258 '258 244 241 237 237 237 
1794 .... 258 258 258 258 258 258 258 258 258 258 
1705 .... 257 257 254 259 254 254 261 261 259 264 261 261 259 
1706 .... 276 274 274 279 280 288 282 286 287 287 292 300 284 
1797 .... 296 296 297 303 303 304 305 299 305 291 297 297 299 
1798 .... 293 293 293 303 300 306 306 310 310 310 309 310 304 
1799 .... 310 309 308 307 307 311 310 309 311 311 311 312 310 

lROO .•.. 312 312 314 319 318 315 318 327 329 331 332 342 822 
11101. ... 341 341 342 352 363 359 369 351 346 334 337 336 348 
1H02 •... 323 312 311 309 307 304 302 291 290 287 287 287 301 
1H03 .... 2119 289 289 289 289 288 288 289 289 289 291 297 290 
18(14 .... 297 298 298 299 300 301 301 301 301 300 302 302 300 
1805 .... 302 302 302 302 302 307 311 314 315 316 316 321 309 
11106 .... 324 324 824 324 330 330 332 332 332 331 328 328 328 
1807 .... 326 326 326 328 329 329 329 328 328 328 324 324 827 
1808 .... 324 324 324 327 331 336 337 338 338 342 350 359 336 
1809 .... 366 366 365 364 345 344 343 343 344 344 335 335 350 

1RI0 .... 335 335 336 335 345 343 340 327 327 323 321 321 8.12 
11111 .... 319 319 317 320 321 321 321 328 334 334 334 334 325 
1812 .... 335 ~36 340 342 342 343 358 362 364 365 387 401 356 
ISI3 .. 305 396 400 402 419 422 422 423 42:' 425 446 455 ·n9 
11114 .... 4H4 456 456 446 442 442 436 440 440 482 515 551 464 
1815 .... 551 466 446 441 401 405 350 353 344 346 347 337 399 
1816 .... 3:16 333 332 327 320 311 803 298 291 290 290 286 810 
ISI7 .... 2114 284 283 283 286 286 277 275 267 263 268 271 277 
1818 .... 274 277 279 280 278 277 281 281 280 281 281 282 279 
1819 .... 282 282 288 289 288 288 288 287 285 285 286 273 285 

1~20 .... 273 273 273 273 273 273 273 273 271 262 262 261 270 
1M21 .... 261 261 261 262 262 262 261 261 260 260 260 260 261 
1H22 .... 261 261 260 261 261 257 257 255 254 254 252 2,,2 257 
1823 .... 251 251 250 250 250 247 248 248 245 245 241 237 247 
1824 .... 237 237 237 239 241 243 243 243 243 246 249 250 242 
1112.~ ... 240 237 242 266 274 306 308 304 296 293 292 284 279 
lR26 ... 281 279 279 279 275 273 270 259 258 253 262 258 269 
1827 ... 2,,1 244 252 252 252 241 239 240 236 235 236 237 243 
182R .... 237 236 234 235 232 232 235 234 235 234 234 234 234 
lK:!O .... 235 234 234 233 233 233 230 219 219 219 219 218 227 

1830 .... 212 211 210 210 210 210 209 206 207 206 206 205 209 
1R3\. ... 205 204 ~05 205 206 208 209 212 212 213 215 215 209 
1832 .... 215 215 216 216 213 211 211 210 208 210 211 212 212 
11133 ..•• 212 211 209 207 204 204 203 202 202 201 204 206 205 
lR34 .... 206 205 202 202 202 202 200 200 200 200 198 199 201 
1836 .... 109 200 204 205 205 208 207 207 208 207 208 209 206 
1836 .... 210 211 219 246 250 251 250 247 248 250 252 254 241 
1837 .... 262 263 263 268 247 237 230 229 224 228 237 238 243 

• On the 1926 base. the average of the metn)s-and·meta)·produets Index of the Bureau 
of Labor Statistics (Bulletins 521 and 453) for the five years 1910--14 Is 85.30. To 

co~,:~r\hl~l(:~o 1;~,~~:~s8~~~t \~~ ~~r!:~ ~n?;~:. ~at':hs':1~!ti~!fexb~ut.;,lb7e~3!;. the 1910-
14 base averaged 115.768. On the 1!j76-91 bILSe. the two years 1890--91 averaged 8R.763. 
The Index numbrrs prior to January, 1890, were converted to the 1910--U ba.e hy 
multiplying by 1.3042. 
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TABLE 40 (_'"'-') 

Yeai' JaD. Peb. Mu-. Apr. Mq J ..... Jab' A .... 8ep&. 00\. N ..... D-. Yeai' 

1838 •••• 235 235 230 226 225 218 21a lllO 2m 210 llli 211 219 
1839 •••• 214 220 225 229 225 220 221 III 117 217 217 216 220 

1840 •••. 210 2011 206 205 202 202 201 201 202 202 206 2m 204 
1841 •••• 207 2m 2m 206 206 202 1911 200 200 201 206 203 204 
1842 ••.. 201 193 193 187 180 178 177 17a 180 178 178 177 1113 
1843 .... 179 177 177 173 173 171 167 166 11\5 168 17a 176 172 
18« ...• 177 177 178 176 177 183 182 180 179 179 178 177 1711 
1845 .... 173 173 178 190 201 193 190 191 191 I'" 197 198 1119 
1846 •... 197 197 196 193 193 190 190 189 187 187 187 187 191 
1847 .... 186 188 188 189 189 186 185 184 181 182 186 188 1'" 
1848 .... 182 182 176 173 171 168 167 167 166 165 161 161 170 
1849 •... 161 161 163 1M 161 156 158 150 148 147 1t7 147 166 

1850 ...• 147 149 150 149 149 148 147 148 145 148 148 148 147 
1851. •.. 146 147 147 147 141 139 138 139 138 138 138 138 141 
1852 .•.. 136 138 139 138 138 138 140 14a 146 150 159 If10 144 
1858 .•.• 170 185 201 200 189 180 178 178 183 189 191 192 1M 
1854 ••.. 191 1'" 1'" 1'" 191 190 1'" 19a 193 191 184 182 191 
1855 ..•• 176 176 174 173 170 166 170 1711 181 184 184 1 flO 176 
1856 ..•• 176 178 183 180 177 173 172 170 170 171 172 170 174 
1857 .••. 178 180 183 188 184 17a 170 169 166 164 11\3 1113 173 
1858 ...• 160 159 159 156 155 154 155 154 153 162 147 149 154 
1859 ..•• 150 153 155 153 151 ltD 147 148 147 1" 150 Itll 150 

1860 ...• 152 151 151 151 150 147 147 148 148 149 1411 148 1411 
1861 .... 147 146 151 148 148 147 148 151 158 154 11\1 176 152 
1862 .•.. 172 171 169 167 167 170 175 17D 181 187 2m 216 1110 
1863 .•.. 212 235 246 247 235 231 230 224 221 240 251 2fl3 236 
1864 ..•• 272 288 296 311 329 345 406 416 412 389 8\13 389 3. .... 
1865 •••. 384 359 345 303 284 268 259 21111 283 298 309 312 3'111 
1866 .•.• 309 ~ 284 266 2111 2118 277 277 281 278 276 270 278 
1867 .•.• 264 261 252 246 248 247 248 247 245 243 240 232 248 
1868 •••• 228 225 224 224 222 222 223 222 224 225 233 232 226 
1869 •••• 230 229 232 227 226 226 227 226 226 227 224 2111 227 

1870 •••• 213 2011 202 200 196 195 195 1911 198 198 198 1911 200 
1871. ••. 196 1'" 198 200 201 201 202 202 206 2m 209 216 20a 
1872 .••• 217 222 242 267 258 263 263 273 2RI 274 271 257 257 
1873 •••• 255 257 259 258 252 247 244 249 237 230 220 2\/7 243 
1874 •••• 203 202 200 1911 198 197 195 190 188 187 185 183 1'" 
1875 ..•• 183 182 181 178 175 175 175 174 172 168 168 166 1711 
1876 •••• 165 165 165 162 160 155 158 152 152 162 161 149 167 
1877 •••• 148 147 145 144 153 140 150 136 133 132 131 131 141 
1878 •••• 130 129 128 128 127 127 127 126 123 121 121 121 126 
1879 •••• 124 124 121 120 122 123 124 126 ItO 154 163 161 134 

1880 •••• 190 198 196 182 167 157 148 151 150 149 149 149 166 
1881. ••• 148 150 151 150 149 147 147 148 150 151 153 156 150 
1882 .••• 157 156 156 155 154 154 155 158 159 159 158 157 1':>7 
1863 •••• 155 153 151 149 146 143 143 143 138 137 135 133 144 
1864 •••. 131 129 128 128 127 127 127 123 118 117 1111 113 124 
1885 •••• 111 110 lOS lOS lOS 109 109 109 109 109 109 109 109 
1866 .••• 109 109 110 111 110 109 110 110 109 110 112 113 110 
1887 •••• 118 118 118 118 119 119 119 119 119 118 121 126 119 
1888 •••• 127 125 125 124 121 118 118 118 119 118 118 118 121 
1889 •••• 120 118 118 118 115 113 112 112 113 113 118 11' 1111 

890 •••• 129 128 122 117 117 121 126 127 127 128 123 120 123 
1891. ••• 114 114 112 111 110 109 lOS 106 105 105 102 101 108 
1892 •••• 100 98 97 100 100 100 911 99 98 96 98 97 98 
1893 •••• 96 95 96 95 '" 93 90 88 88 84 81 83 110 
1894 .••• 79 78 77 77 78 78 78 78 76 78 75 74 77 
1895 .•.. U 73 72 73 75 81 85 91 95 95 91 84 83 
1896 •••• 82 83 83 85 85 85 85 83 82 83 84 8:.1 83 
1897 •••• 79 78 78 76 74 75 75 74 711 77 77 75 76 
1898 .••• 75 74 76 78 76 78 78 76 78 78 78 79 77 
1 899 •••• 83 95 106 III 116 120 122 128 l3t 135 131 129 117 
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Year Jan. hb. I ... 

---- -----
II".) ... 126 12.~ 12f\ 
lUHl. . I"~ 1O~ I'," 
l\of(r.l. 1"1 11>4 11101 
)\.41;1 1111\ 1"7 110 
''''>4 .. 114 113 114 
J'~'.". IIY..! 1113 loa 
1"'01 116 115 116 
1"'17 ... la7 140 140 
I ... "' .... 11>4 11>4 1111 
lWII .... 103 IU(I IIG 

11110 .... 11101 IO.~ 104 
'1111. 117 \JfI 111\ 
l\fl:.! .•.• \JfI \JfI 117 
11'13 .... 114 III III 
JIll 4 . III! 117 111\ 
11116. 11'1 114 91\ 
111111 .. le'O 1:!,s 1:13 
11117. 1.",7 Itl:l 11111 
IIII~ ........ \ If"s 1M 
111111. IMI 1:..6 161 

IIIe'O. 1M 173 179 
IU::1 1!\3 I.~I 147 
11I~1. I~I 1111 119 
IHL;S .• 1:3 Ie"" 130 
IH:!'. 1:7 Il7 12K 
Hfl.-S. 1:!,s, It4 124 
1\':11 ... 117 117 117 
1\I!7. 114 113 113 
Hf!"'. III 111 112 
1I1l1l. 117 11¥ I:.!O 

11':10 .... 114 114 113 
1\1;\1 .. 101 lUI '111 
111;11 .. \JfI ~ ~ 

TABLE 40 (OOtICHilkd) 

Apt'. Ma,.! JUDe I...,. I A .... ! lie",. 

126 122 117 110 108 1M 
110 110 110 108 III 112 
11101 108 110 110 110 lOll 
113 112 110 107 104 104 

\JfI 96 114 92 "2 90 
I'" 102 101 100 104 106 
II~ 11& 117 117 117 120 
Ull 14J 138 1M Ill! In 
1112 lUI 911 118 100 101 

116 u.s IIG 117 118 100 

102 100 011 98 117 117 
111\ IIG 114 9~ 9.s 114 

1110 lUI 104 108 107 110 
III 110 lOll 107 Ill:! 103 
IIG 114 93 113 113 114 
117 Hrl 104 lu7 lUI 10·..! 
13~ HI 138 1M 133 13~ 
177 1~2 III~ 2119 21 .. 1114 
1M I.'.~ 156 If'" 1114 11\7 
14.s 146 14Il 1411 I loll 157 

I~ 1~2 I~ 181 1114 1114 
1411 146 144 1311 1:l9 Ie'll 
120 121 1:t2 1:.!2 118 121 
1J2 I:n Ie'll 131 130 1:l9 
l~'\ 123 122 122 l:tJ 122 
121 121 121 121 1111 11~ 
Iltl lUI lUI 118 118 118 
112 113 113 112 113 112 
113 113 113 113 114 114 
120 11t1 119 118 118 1111 

112 110 108 108 105 104 
InO IU(I IItI IItI \18 1/8 

114 114 114 113 114 114 

Od. NOT. LDee. 
102 104 1M 
110 110 110 
I'''' JO~ 104 
102 100 114 
90 115 100 

1118 11111 113 
Il6 132 I~ 
112 11111 106 
1'10 lui 103 
1O'.! 103 10$ 

117 117 117 
II'l 112 114 

114 114 114 
1U2 IU(I IIG 

II'l 91 112 
IIr..! IU~ 112 
Ufl 143 If>II 
11\3 '53 ,.'>3 
11\8 Ifill 1>16 
I"" 1:.11 ltil 

172 1115 1~7 

I""" IlS 124 
I?..! 121 1:11 
125 12~ Il~ 
1:12 123 1:.!4 
118 1111 1111 
118 118 118 
112 112 113 
115 116 117 
117 116 11$ 

103 103 103 
117 97 \JfI 
114 113 113 

y .... 

11 
I 
107 
I 

I 
I' 
I' 
lUI 

I 

" I 
lUll 

114 
J(JI 
137 
177 , 
153 

17 5 
I 38 
III 
12 S 

~ I:.! 
121 
11 
11 
11 
11 

7 
3 
4 
8 

I 08 
911 
114 

T'-\IIL~: 41. I~DI:X Nl'MOt:RS or TilE WIIOU:IIALE PBJ(,U or BnLPI!'Io lUTEBJAL8, 
1786 TO 1932" 

(1910-14 = 100) 

Year Jan. I Feb. ! Mar. I Apr. May II..... IIll,. I A.... Sept. GeL I NOT. Dee. I Y .... 

~ -.-.--,,- -.--.-.-.--.-.---. -'-'-'-u' -.-.-.---.-3538 ." . 
g~.::: ,,36 .37 : _.39 ,,39 ,,36 .36 ,,36 ,,34 ,,~,,~ ~ ".~ 
Utili.... 37 38 37 36 36 34 34 34 34 34 34 34 36 

17·10.... M 36 35 M 36 35 36 34 34 34 35 34 35 
17VI.... 34 34 34 34 34 34 33 33 33 33 33 33 34 

l~:::: "39 19 19 "38 "as "as 311 19 39 '''at 
• On tb. 11126 I>ft.~. tbe aVnalre of the 111IIIdlnlC-matnlal. Indn of tbe Bu .... u of 

Lab .... fIlt.tlMti("W fRulipttu8 1\~1 and 4:-1:1) for th .. th". ,,"8M1 lUlU-I .. t. ~!j.180. To ('OD
v.rt Inth". nUDJ~rs 8lue..- 1"""') to thf" lDtO-lf ha.w:!'. multipl, bY' 1.W12!!:.1 . 

• ~()r th~ four J'eara J "'H~U3. th" lturf>81l of Labur Indpl nun.ltwor. on thf' 191ft-I. hft~ 
.\·f'raar,6(j is,pr.aa. Un thE' 1~7tl-tH haM'. th .. ',Iur ",,"ra l/ilVH-tt3 .... f!nm "7.273. Tb .. 
Ind .. nllmbera prIor to Janusr,. 11>110 ... e~ roDv .. rt ..... to tbe 11110-14 be ... by IIlultlplylog 
loy ".kIO~ . 

..... "0 1~1I0 to 1"69 In.·ltIRlve. 00 yellow pine .... locludod ID tb" lodu. a. tble 
(lUlte-rial \1 ••• \'~rJ I .. :art"" O .. -lDI to lbe l'hll "'ar. 
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TABLE 41 (COfltin.ued) 

y ..... I Jan. Feb. I Mar. Apr. Mq J ..... ~I A ... ·II!ep&·I~:.J Hoy. I Dee. Year ------
1794 .... 39 39 39 40 39 39 40 40 40 41 43 48 40 
1795 .... 65 65 65 65 54 54 60 61 113 III 611 68 68 
1796 ••.. 65 54 66 54 69 69 69 69 67 69 69 81 68 
1797 ••.• 111 61 80 69 68 61 61 49 49 III III III M 
1798 •••• 62 63 62 1i2 61 60 60 6\ III 60 49 49 III 
1799 •••• 51 60 51 61 61 48 48 411 60 61 62 66 61 

1800 •..• 54 54 63 60 48 48 49 49 60 61 63 &.5 III 
1801. ..• 65 55 55 54 54 65 54 65 66 68 68 68 66 
1802 .... 57 57 67 68 66 54 54 54 54 65 M 63 65 
1803 .... 54 63 63 54 63 53 53 52 63 63 63 M 63 
1804 .... 65 66 68 58 65 66 65 65 66 68 611 611 68 
1805 .... 58 68 69 68 68 57 68 68 67 117 611 68 68 
1806 ••.. 60 80 80 67 68 67 67 58 511 611 1111 611 68 
1807 ••.. 69 69 69 69 69 69 69 611 68 611 67 68 69 
1808 .... 68 57 57 66 66 66 67 67 57 57 69 60 67 
1809 .... 61 60 60 61 61 61 69 69 68 68 68 69 60 

1810 .•.. 59 59 69 69 59 59 68 68 68 1111 118 M 59 
1811 .... 69 68 68 58 57 57 68 66 65 66 66 67 117 
1812 .... 67 57 57 68 68 1i8 60 69 80 59 69 69 68 
1813 ...• 60 61 61 61 62 63 63 113 113 84 86 85 63 
1814 .... 66 67 66 68 118 68 67 68 68 71 74 78 119 
1815 •... 80 82 78 75 74 74 75 76 74 74 76 76 76 
1816 ..•. 77 77 76 74 72 67 65 84 63 61 61 63 68 
1817 .... 63 64 64 63 63 112 61 81 66 54 M 68 60 
1818 .... 57 59 58 58 66 68 66 66 66 66 1i5 66 68 
1819 ••.• 66 67 67 67 66 66 66 54 54 54 66 M 66 

1820 .... 54 54 54 54 53 63 1i3 63 63 63 62 III 63 
1821. •.. 51 51 50 50 50 49 49 49 49 49 411 49 50 
1822 •... 49 50 50 50 50 49 411 411 49 411 60 60 60 
1823 .... 50 50 50 50 49 49 48 48 411 48 48 411 411 
1824 .... 48 48 49 49 48 48 49 48 48 48 48 48 48 
1825 .•.. 48 48 49 50 51 51 52 52 51 61 III 61 60 
1826 .... 51 51 iii 51 51 52 53 52 52 52 6\ 61 62 
1827 .... 50 51 51 51 51 52 51 iii 62 1i2 62 62 61 
1828 .... 51 61 50 60 60 60 61 61 60 61 61 61 61 
1829 •..• 61 60 50 60 49 48 48 48 47 47 47 68 411 

1830 .•.. 48 48 48 46 46 46 4(1 46 46 47 48 48 47 
1831. ... 48 48 49 48 48 49 49 49 49 49 60 49 49 
1832 ...• 49 49 50 49 49 49 49 49 49 49 49 49 49 
1833 .... 50 50 60 ·49 49 49 60 52 52 52 63 63 61 
1834 •... 63 62 62 52 62 52 62 62 52 61 61 61 1i2 
1835: ... 61 52 62 52 63 52 53 52 62 52 62 62 52 
1836 .... 52 62 52 62 63 63 53 63 63 1i3 54 54 63 
1837 ..•• 1i7 72 72 72 72 70 70 71 70 70 70 70 70 
1838 .... 70 70 70 70 70 70 59 119 70 70 70 70 70 
1839 .... 70 70 70 70 70 119 70 119 119 119 119 119 70 

1840 .... 67 67 67 67 67 66 63 84 84 84 64 84 86 
1841. ... 68 69 119 68 68 66 67 65 65 65 65 65 67 
1842 .... 65 65 64 64 63 63 63 61 68 68 68 68 82 
1843 ...• 58 67 68 67 68 57 57 1i7 68 68 68 68 68 
1844 .•.• 58 59 59 60 59 58 59 59 58 59 59 60 69 
1845 .•.. 60 62 62 62 112 112 62 65 66 66 67 87 64 
1846 .••• 67 67 67 67 67 67 61 61 61 60 60 69 64 
1847 •••• 58 69 60 60 60 69 62 63 63 63 64 66 81 
1848 .••. 66 66 66 65 65 59 68 58 66 66 67 66 61 
1849 •••• 66 66 66 Iii 68 58 68 68 68 60 69 60 68 

1850 ••.• 61 61 63 63 62 61 62 82 61 60 60 61 81 
1861. ••. 62 62 62 61 61 61 60 60 61 61 62 63 61 
1852 •••• 62 62 63 63 84 84 84 65 65 66 66 87 64 
1863 •••• 68 69 69 68 67 66 66 66 66 67 68 68 67 
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TABLE 41 (c01Itmued) 

Vear J ..... Feb. Mar. Apr. May June July Auc. Sept. Oct. Nov. Dec. Vear 

-----------------------------
lAM .•.• 68 69 69 70 70 71 71 71 70 69 70 70 70 
IHM .... 70 70 72 72 72 71 71 71 71 71 72 72 71 
IH56 .... 72 72 74 74 74 73 73 73 72 73 73 73 73 
IH67 .... 73 74 74 74 74 73 73 73 74 73 73 70 73 
I H5/! . ... 69 69 69 69 69 69 69 69 64 63 63 63 67 
IHoo .... 63 63 63 63 63 63 64 64 64 65 65 65 64 

IR60 .... 66 65 66 65 66 64 66 65 64 64 64 64 65 
IM"I .... 63 63 63 64 64 63 62 63 63 63 64 64 63 
IHfl2 .... 66 66 66 67 68 67 67 69 70 72 76 79 69 
IHII3 .... 80 82 88 89 89 86 86 87 87 90 93 94 88 
IH64 .... 97 100 105 107 109 113 120 123 122 125 125 125 114 
IMM .... 126 126 124 120 110 107 105 108 118 122 123 127 lI8 
IM66 .... 126 127 128 128 128 129 128 128 129 128 128 128 128 
IH67 .... 127 127 126 126 123 lI8 115 lI6 114 115 115 lI5 120 
IH6!! .... 116 117 lI7 118 lI7 117 116 116 114 113 114 114 116 
1869 .... 116 117 lI7 lI6 114 106 106 106 104 105 105 104 lIO 

1870 .... 106 104 103 103 102 101 99 100 99 99 99 99 101 
IM71 .... 98 100 101 102 103 102 101 101 103 103 104 104 102 
IH72 .... W6 107 108 108 106 104 107 106 107 107 106 106 107 
IH73 .... 106 108 109 109 107 107 106 105 106 105 104 104 106 
11174 .... lO4 105 105 103 102 101 99 99 98 98 99 99 101 
IH76 .... 98 98 94 94 92 91 90 88 87 84 84 84 90 
1876 .... 85 86 84 83 83 84 84 84 84 86 85 84 84 
1877 .... 84 83 83 83 82 81 80 79 78 76 74 76 80 
1878 .... 75 711 76 74 73 72 71 71 71 70 70 70 72 
1879 .... 70 73 74 73 73 73 73 76 74 74 76 78 74 

1880 .... 81 81 85 82 84 80 79 79 79 80 80 81 81 
11181 .... 81 81 81 81 81 82 83 85 86 86 86 87 83 
IHII2 .... 87 87 88 89 90 88 88 88 86 88 88 87 88 
IHH3 .... 86 87 87 87 87 84 85 84 84 83 83 82 85 
18H4 .... 83 84 84 84 83 85 85 84 84 83 82 81 84 
111115 .... 80 80 81 81 80 81 80 80 80 80 81 82 81 
IHR6 .... 81 82 82 82 82 83 83 83 83 83 82 82 82 
IHM7 .... 82 82 82 82 81 81 81 81 80 80 80 81 81 
Itw1 .... 82 81 81 80 80 81 81 80 80 79 80 80 80 
18HII .... 81 81 81 82 82 80 80 80 80 81 82 81 81 

1890 .... 83 84 84 84 84 84 85 85 85 85 85 84 84 
1H91 .... 84 83 83 82 82 82 80 78 79 76 76 76 80 
11192 .... 75 75 76 76 76 76 75 75 76 76 76 76 76 
1H93 .... 76 76 77 77 76 76 75 75 75 74 74 74 75 
1M94 .... 73 73 73 72 72 72 72 72 71 71 71 72 72 
1HU6 .... 72 70 70 69 69 69 70 71 69 70 70 72 70 
1~H6, .•. 70 70 70 70 71 71 71 70 70 71 71 69 70 
1897 .... 69 68 68 68 68 67 66 67 67 67 68 72 68 
11198 .... 72 72 72 72 72 72 71 72 72 72 72 71 72 
899 .... 73 73 74 76 77 79 80 81 82 83 85 86 79 

1900 .... 86 86 86 87 85 84 83 81 81 81 82 81 84 
1901 .... 80 80 81 80 79 79 80 80 80 82 82 81 80 
1902 .... 80 80 80 81 82 83 83 83 83 84 84 84 82 
1903 .... 84 84 85 85 85 86 86 84 85 83 84 83 85 
1904 .... 83 82 82 82 81 82 81 82 81 80 81 81 82 
905 ..•. 81 82 82 83 83 89 89 90 81 91 92 93 87 

19(>6 .... 94 96 95 95 99 99 99 99 99 99 100 101 98 
907 .... 102 104 105 104 106 105 lOS 104 103 100 98 98 103 
90s .... 97 96 96 96 95 94 94 93 93 93 93 94 94 
909 .... 96 95 97 97 96 96 97 99 100 96 97 98 97 

910 .... 99 100 100 100 100 100 101 100 100 100 101 101 100 
Ill!. ... 101 101 101 lOll 101 101 100 100 100 99 98 98 100 
912 .... 99 98 100 100 101 101 102 102 103 103 103 103 101 
1113 .... 104 104 106 105 lOS 104 lOll 102 102 101 100 99 103 
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TA.BLE 41 (ronclulkd) 

Year Jao. F,b. Mar. Apr. M&7 J ..... Jub' A .... IlepL 00\. H .... Dee. V_ 
-----------r---96 --96 ----r-;;---191 ..... 97 97 98 97 !HI !HI 97 H 91 ee 
1916 ••.• 92 93 93 H 98 !HI 97 118 97 101 I~ 107 97 
1916 .... 113 116 120 123 123 123 122 123 123 126 128 1M 123 
1017 .... 139 142 146 168 163 173 171 171 171 161 161 163 160 
1918 •••• 167 167 171 176 177 179 1M 1116 1116 1M 1M 1M 179 
19111 .... IS. 182 180 177 181 197 116 lI33 336 lI36 8311 lI66 lIOII 

1920 .... 281 2911 ~ 305 298 281 276 172 262 1148 225 II. an 
1921 .... 203 191 IS. 179 177 175 171 167 166 168 171 168 177 
1922 .... 168 165 1M 166 168 176 176 179 1116 IYO 101 191 176 
11123 •.•• 194 198 203 209 207 201 197 194 101 1112 100 IllS 1117 
1924 .... 190 192 191 190 189 183 180 181 181 181 1M3 ,1M IN6 
1926 .... 188 191 187 183 IS. 181 160 182 1"3 1M 1M 1116 1M 
1926 ..•. IS. 183 182 181 180 160 180 181 1111 181 U2 INI 181 
11127 .... 178 178 176 175 174 173 172 171 1611 1611 167 166 173 
1028 .... 167 167 167 168 169 171 173 172 172 173 17. 17. 171 
1029 .... 173 174 176 175 173 17a 172 17a 174 174 171 171 171 

1930 .... 171 170 170 169 167 163 160 1l1li IllS 156 1M 1M leI 
1031. ... 162 160 160 148 146 144 142 141 140 138 138 ta7 14. 
1932 .... 136 133 133 131 130 128 128 126 128 128 128 128 130 

TABLE 42. INDEX NUMBERS 01' THE WnOLE8AU PRIOES 01' DRuos AND CBEM1CALa, 
1797 TO 1932-

(1910-14 = 100) 

Y'B!' Jao. F,b. Mar. Apr. M.., JIlJII Jub' A .... Sept. Oc&. H .... Dee. y--------------------
1707 .... . ,:iii '424 ',i2 '400 '4is '44S '4506 • 44ici • 1. ... 431 "442 1798 ..•. 4f11 466 .73 449 
17911 •••. 466 510 560 M5 M8 6411 662 562 6411 616 481 447 623 

1800 .••• 436 420 411 420 41. 425 428 431 435 427 431 431 .27 
1801. ••• 426 420 420 433 448 4112 476 473 4110 426 460 442 445 
1802 .••• 4113 3YO 383 371 376 366 366 8116 3(>11 3M 360 8M 377 
1803 .••• 379 379 378 387 401 459 459 .59 459 4113 4116 4119 431 
18~ •••• 502 602 602 496 4116 485 485 400 4115 4118 493 481 4113 
1806 •••• 4116 496 496 4112 .112 492 4MII 630 630 629 639 663 611 
ll!O6 .••. 663 663 636 636 641 641 629 628 615 4M .67 471 6111 
1807 .... 471 471 4611 468 442 436 436 .36 402 .11 4UI 416 440 
1808 •••• 416 .13 420 406 .31 431 470 408 468 461 480 817 4na 
1809 .... 710 710 733 661 604 478 447 .11 428 t33 468 476 631 

1810 ..•. .119 4119 .119 493 610 473 '~2 460 467 452 605 4A11 tII3 
1811 .••. 466 466 441 .70 502 511 M2 817 691 682 708 705 670 
1812 •••• 701 724 72. 72. 639 639 846 833 838 724 713 112 738 
1813 .••. 762 767 737 729 7119 7119 869 867 872 872 920 1.178 848 
1814 .•.. 1.134 947 858 811 731 726 723 723 723 784 769 &16 III. 
1816 •.•. 948 932 61\8 661 429 ... 417 4111 417 430 4117 4211 1\:.,. 
1816 ..•• 408 411 .11 407 .11 3\18 372 8113 31\21 32. 3211 819 878 
1817 •••. 310 310 320 322 326 853 346 346 328 318 318 323 327 
1818 .••. 316 323 3111 327 816 31U I 316 312 810 314 326 321 811 

- On tb@ 1926 baa@. tb" anrage of tbe druga·aod·cb ..... lrol. Ind .. of th" Bo,..,.u of 
Labor StatlBtlce (Bull~tlo. 1121 and 4:18) for tbe nYe y@arB 1910-14 is 81.18. To convert 
lod@x oumbera .Ioce 18110 tn tbe 1910-14 bue multiply b, 1.231831. 

For tbe foar yeara 114110-93. tbe Bureau of Labor 8tatlatlCII lod •• oomb<!,.. 00 tbe 1911)-
14 baBe averaged 90.694. 00 tbe 187~1 baae. tb. four ,.ara 189~3 ... ('ftg~ 11.1104. 
Tbe lodex number. prior to Jaouary. 18110, were eooverted to lbe 1910-It bu. by 
multiplying by 1.1128. 
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TABLE 42 (continued) 

v .... Jan. F.b. M .... Apr. May June July Auc.' Sept. Oct. Nov. D ••. V.ar 
-----------------------------. 
1819 .... 820 820 813 815 805 802 802 298 298 298 299 299 306 
11120 .... 2\J9 298 296 291 296 296 295 296 303 311 313 313 300 
11121. ... 2M8 810 2114 292 296 806 30' 30' 30' 313 328 337 306 
11122 .... 326 821 818 343 874 346 349 349 349 349 349 332 342 
11123 .... 332 332 3:12 834 334 324 323 323 316 306 30' 286 320 
1112 ..... 270 2M 276 2117 290 317 32. 380 326 324 326 317 30' 
11126 .... 807 303 301 802 314 317 318 3I.5 317 319 321 317 313 
11128 .... 819 318 317 317 814 291 291 288 283 277 275 281 298 
11127 .... 281 2M 2113 2116 299 289 289 286 286 284 277 276 287 
11128 .... 267 264 264 262 244 241 241 260 260 247 247 237 251 
1829 .••• 238 2aO 230 230 228 226 217 217 213 213 212 214 222 

1880 •••• 212 213 213 213 213 207 207 207 207 200 196 200 207 
1831. ••• 228 204 204 204 204 207 207 207 214 214 222 222 211 
1I1a2 .... 222 222 230 230 230 228 226 226 226 226 226 226 226 
IRa3 .... 226 224 222 214 214 214 214 226 228 228 220 215 220 
1834 .... 216 216 216 213 213 209 2U9 209 209 209 209 218 212 
IHa6 .... 222 218 218 217 217 220 221 225 231 231 240 240 225 
18a6 .... 248 240 241 249 263 254 254 254 254 254 251 261 251 
1837 .... 262 262 263 263 262 261 260 2118 268 268 2116 264 264 
11138 •... 266 266 266 262 262 252 262 252 262 261 2/J0 260 257 
1839 .... 252 266 260 260 254 249 244 244 244 246 244 244 260 

1840 .... 243 243 253 245 242 240 237 280 231 280 233 232 238 
1841. ... 228 227 226 225 224 224 221 218 215 209 209 213 220 
1M2 .... 213 219 211 208 204 198 198 199 1114 195 196 196 203 
1M3 .... 107 108 198 1114 1114 190 181 180 179 181 181 181 188 
lM4 .... 176 177 1110 100 189 189 192 102 1\1\ 193 190 184 187 
1846 ..•. 184 184 181 179 176 179 179 178 177 175 173 173 178 
1846 .... 172 172 171 169 169 167 160 160 158 156 154 154 164 
1847 .... 154 166 168 160 169 166 156 156 155 154 162 151 156 
1848 .... 154 lh2 151 153 161 154 154 153 154 153 153 153 153 
1849 .•.. 163 160 160 160 160 160 161 161 161 161 156 158 152 

11160 .... 163 162 154 1M 153 154 152 153 155 155 155 165 154 
lR6\. ... 166 156 154 152 162 154 163 151 154 153 152 152 163 
11152 .... 162 161 153 153 156 153 161 156 158 162 165 165 156 
lR63 .•.• 1116 167 176 176 173 170 167 163 166 167 169 170 169 
11154 .... 171 172 174 176 172 176 174 175 174 175 173 173 174 
18M .... 179 177 176 176 176 176 178 178 177 182 180 181 178 
1866 .... 1111 181 182 176 176 178 174 172 171 171 171 177 176 
1857 .... 171 172 174 172 173 172 171 173 170 168 168 168 171 
lR58 .... 166 164 161 161 182 164 166 173 173 174 180 170 168 
1859 .... 170 lH 177 176 168 168 166 166 164 163 16S 163 168 

1860 .... 170 180 180 179 176 177 178 178 176 174 172 169 175 
ll1tll .... 172 169 171 171 173 172 173 173 175 176 176 190 174 
lRH2 .... 198 188 200 105 1114 192 196 206 214 220 237 238 206 
1863 .... 227 263 263 247 236 236 227 220 217 224 221 239 234 
18t1 ..... 233 237 242 251 2M 276 322 343 365 345 338 343 297 
1865 .... 339 327 327 3U8 309 367 271 2H9 283 298 308 297 300 
1866 .... 2\13 2117 283 288 276 288 2114 287 281 272 273 268 283 
ItltI7 .... 262 257 246 234 232 229 215 213 218 218 213 209 229 
1!1t\8 .... 198 200 200 200 200 200 196 200 209 214 213 218 204 
1869 .... 236 247 242 232 239 229 219 216 211 218 220 219 227 

11170 .... 222 220 205 195 197 196 205 183 1117 1114 195 192 199 
IS7\. ... 189 188 180 173 173 174 168 174 174 178 177 180 177 
1872 .... 176 174 170 189 180 173 185 176 171 172 172 168 175 
1873 .... 170 171 169 177 178 177 187 190 193 196 182 184 181 
1874 .... 181 179 180 183 182 182 181 177 176 167 160 168 176 
1876 ••.. 168 167 154 156 153 152 144 145 145 140 141 141 149 
1876 .... 144 145 136 138 138 137 141 143 143 140 138 136 140 
1877 .... 147 148 144 135 136 133 131 J 131 130 130 180 132 136 
11178 .... 136 134 132 126 126 124 123 123 121 128 128 128 127 
1879 .... 129 1211 130 118 116 117 117 116 116 112 117 lUI l20 
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Year Jan. Feb. 
-------
1880 ..•• 121 123 
1881. .•• 125 122 
1882 •.•. 116 117 
1883 ..•. 116 116 
1884 ..•. 108 108 
1885 .... 102 102 
1886 .... 100 94 
1887 .... 98 98 
1888 •••. 99 99 
1889 •••. 101 104 

1890 .... 112 92 
1891 .... 86 86 
1892 .... 93 89 
1893 .... 117 95 
1894 .... 84 82 
1895 .... 80 79 
1896 .... 81 80 
1897 .... 110 89 
1898 .... 90 89 
1899 .... 99 99 

1900 .... 102 102 
1901 .... 102 101 
1902 .... 111 107 
1903 .••• 103 103 
1904 .... 105 105 
1905 .... 103 103 
1908 ••.• 94 94 
1907 .... 95 96 
1908 .... 97 101 
1909 ...• 99 98 

1910 .•.. 101 101 
1911 .... 102 102 
1912 .... 99 99 
1913 .•.. 99 99 
1914 .... 98 97 
1915 .... 108 114 
1916 .•.. 204 217 
1917 .... 187 186 
1918 .••. 231 233 
1919 ••.. 203 194 

1920 .••. 201 202 
1921 .... 161 153 
1922 .... 124 123 
1923 .... 125 126 
1924 .... 123 122 
1925 .•.. 127 125 
1926 .•.• 125 124 
1927 .... 121 121 
1928 .... 119 118 
1929 ••.. 118 118 

1930 .••. 115 114 
1931 .... 104 103 
1932 ••.. 93 93 

G. F. WARREN AND F. A. PEARSON 

TABLE 42 (oonctu4ed) 

Mar. Apr. May June Ju17 A\III. Sept. Oct. 
----------

123 123 122 119 118 119 11. 119 
122 120 120 12'1 120 119 118 117 
116 114 113 113 112 113 114 118 
117 118 109 110 108 107 108 103 
107 107 107 105 105 103 100 104 
101 100 102 105 102 100 99 94 
93 100 100 100 99 101 99 99 
97 98 98 97 95 96 98 98 

104 104 105 102 102 102 105 108 
105 103 103 102 101 100 97 117 

92 94 88 111 110 89 90 111 
86 115 115 92 91 91 92 93 
89 88 93 93 93 93 93 113 
93 92 91 88 86 86 88 84 
80 79 79 78 78 78 84 81 
80 81 79 80 80 80 711 79 
80 80 80 80 80 80 80 iii 
86 89 86 88 88 89 86 86 
90 89 102 99 98 98 97 98 

100 99 99 99 100 100 100 101 

102 102 101 99 100 100 101 102 
101 101 101 101 101 105 108 103 
107 107 107 108 108 108 108 108 
102 101 104 104 104 104 104 103 
105 104 104 104 104 104 103 103 
103 103 103 103 96 100 101 101 
94 94 94 94 94 94 94 96 
96 98 96 97 97 98 98 98 

100 101 94 97 97 97 98 98 
98 97 97 98 118 118 99 100 

101 102 100 100 100 100 102 102 
101 100 100 99 100 100 101 101 
99 99 100 99 99 99 100 100 
99 99 99 99 99 98 99 99 
97 97 96 98 96 117 107 108 

115 127 121 125 139 144 151 167 
217 215 213 205 193 180 177 182 
191 193 198 198 203 207 21(1 222 
234 235 230 224 220 222 221 221 
188 187 188 188 193 194 192 194 

208 211 214 213 212 209 208 200 
148 142 141 140 137 136 138 137 
125 125 124 123 121 122 123 123 
128 128 126 123 122 122 122 124 
122 121 119 118 119 122 122 123 
125 124 124 123 124 125 126 127 
124 12:' 123 124 124 123 124 122 
120 120 118 118 118 118 119 120 
118 118 118 117 117 117 117 118 
117 117 116 115 115 115 115 116 

113 112 111 110 109 108 107 107 
102 100 99 98 97 95 94 93 
93 92 III 90 110 110 90 90 

Nr· Dea. 
I-

118 119 
118 117 
110 117 
103 Ilia 
106 1112 
98 1111 
99 98 
96 98 

108 108 
117 97 

116 117 
112 92 
94 93 
84 84 
80 112 
80 80 
80 81 
84 84 
98 911 

101 101 

101 101 
110 111 
108 103 
104 104 
99 103 

101 101 
98 98 
97 97 
98 98 

100 100 

102 102 
101 100 
100 99 
99 98 

107 107 
171 1M 
185 187 
217 221 
219 207 
197 203 

187 172 
135 133 
125 125 
125 125 
125 125 
128 127 
122 122 
120 120 
1111 118 
116 115 

108 105 
94 94 
89 89 

y .... 

12 o 
o 12 

114 
11 o 

II 10 
1 

I 

00 
99 
97 
03 

101 

110 
III 
9\1 

81 
110 

I!O 
I!O 
87 
96 

100 

101 
104 
107 
104 
104 
101 
96 
117 
98 
118 

101 
101 
99 
99 

100 
138 
198 
203 
225 
1113 

203 
142 
124 
125 
122 
126 
124 
119 
118 
1141 

110 
98 
111 
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TABLE 43. INDEX NUMBEBS or THIl WHOLES'ALIl PRICES or HOUSI!l-J'UBNISHING 
GOODS, 1840 TO 1932" 

(1910-14 = 100) 

Year JaD. Feb. Mar. Apr. May JUDe July Aua. Sept. Oct. Nov. Dee. Year 

---- ----------------
1!I40 .... 133 133 130 130 130 130 129 129 126 125 123 122 128 
1'"'1 .... 121 121 121 122 120 121 121 121 122 121 122 121 121 
1'"'2 .... 120 118 117 115 114 113 113 112 110 110 106 102 113 
11143 .... DO 98 97 97 97 D6 06 98 99 100 102 103 99 
11144 .... HHI 107 107 109 108 108 109 111 111 110 108 107 108 
1846 .... 107 107 105 105 106 105 105 106 107 108 109 110 107 
1846 .... III III 112 112 111 111 111 108 108 108 110 112 110 
1,",7 .... 116 116 117 117 117 115 117 117 118 118 117 116 117 
1848 .... 113 114 114 114 113 113 113 110 108 108 108 108 111 
1849 .... 109 110 110 110 109 109 109 108 110 110 111 111 110 

1850 .... 111 114 115 115 114 115 115 114 114 114 115 115 114 
IRS\. ... 120 119 120 119 116 116 115 114 115 115 115 115 117 
1Mb2 .... 117 117 117 117 117 117 116 119 119 120 121 123 118 
18b3 .... 125 126 125 126 127 127 127 128 130 132 132 132 128 
18M .... 131 131 131 131 131 130 129 128 128 127 128 128 129 
1856 .... 128 127 126 125 126 130 131 131 133 134 132 129 129 
11166 .... 126 126 127 128 129 128 128 128 128 128 130 130 128 
1857 .... 131 131 132 132 132 131 133 130 131 130 127 124 130 
1858 .... 121 121 119 120 120 121 121 122 122 122 121 120 121 
11!59 .... 118 118 121 117 119 119 119 118 118 118 118 117 lI8 

1860 .... 118 117 118 119 119 119 118 117 115 114 113 113 117 
ISH1 .... 112 110 110 109 109 109 lOS 109 110 110 112 112 110 
1M2 .... 113 115 113 114 119 119 123 130 133 134 138 142 124 
IH63 .... 1M 1M 171 171 1M 160 160 1M 162 163 169 179 165 
IM4 .... 1118 1"2 195 200 211 229 243 243 241 232 243 244 222 
1866 .... 237 227 222 199 200 194 192 199 211 227 228 230 214 
ISH6 .... 233 222 218 216 220 220 219 219 217 218 219 215 220 
11167 ..•. 207 2116 204 201 197 197 196 195 194 192 184 180 196 
1M6!I. ... 175 178 179 179 179 180 179 180 179 178 177 175 178 
IM69 .... 177 178 180 180 178 178 177 178 178 177 177 177 178 

1870 .... 177 173 171 170 167 162 157 158 159 160 157 155 164 
IH7!. ... 152 152 153 153 152 153 1M 166 166 157 166 155 1M 
IM72 .... 153 157 160 163 162 160 160 159 157 158 158 157 159 
1M73 .... 157 158 160 162 162 163 161 161 161 161 157 166 160 
1874 .... 155 166 166 166 153 152 149 149 145 142 141 138 149 
1875 .... 136 136 136 136 134 134 134 133 133 134 131 129 134 
1876 .... 127 126 126 125 124 123 121 121 121 121 121 120 123 
1877 .... 119 119 118 118 117 118 118 117 117 117 117 116 118 
1878 .... 116 115 113 111 110 109 lOS 107 106 105 104 103 109 
1879 ••.• 103 102 102 102 102 104 104 105 104 104 109 115 105 

1880 .... 118 120 121 122 121 119 118 115 113 112 111 111 117 
188\. ... 110 110 110 111 111 110 110 109 109 107 107 107 109 
IH82 .... 108 lOS 107 107 107 107 107 lOS 111 111 111 110 109 
18M3 .•.• 110 110 110 111 110 110 110 110 III lOS lOS 107 110 
1884 .•.. 107 106 106 105 104 104 104 104 104 104 103 103 105 
181\:1 .... 103 102 99 98 98 98 98 97 97 99 97 97 99 
11\86 ...• 96 95 94 94 93 93 93 93 94 94 94 95 94 
1887 .... 92 93 93 92 92 92 92 92 92 93 93 93 92 
lAAS ••.• 93 93 93 94 93 92 92 93 95 96 95 95 94 
1889 .... 96 94 94 94 94 94 94 94 93 92 92 92 9 4 

• OD the 11126 bo .... the average of the house-furnlshlng·goods Index of the BureaD of 
I",bor Statl.tI~8 (Bulletills 521 and 4:;3) for tbe live years 1914>-14 Is 54.560. To COD-

v.~~n~h! ~~~~be;:a~~"e:l<t~g3~0 t~:e J::!;,14o~at"ab~rUl~lf11!s~r.,81·r::!:5ilUmbers OD the 
1914>-14 base averoged 90.038. OD the 18i6-91 ba .... the four years 1894>-93 anraged 
86.819. The Ind.,. numbe .. prior to JaDuary, 1890, were cODverted to the 1914>-14 base 
hy multiplying by 1.0371. 
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TABLE 43 (concludNl) 

Ye .... Ian. Feb. M ..... Apr. MAT 1 ..... 1017 A .... s.p&. OM. H ...... Dee. Y------'--------91 --"-;t --1890 .••• 91 91 91 91 91 91 91 93 93 92 91 
1891. ••• 93 94 94 93 93 93 92 93 92 91 91 91 92 
1892 .••• 89 89 89 89 88 88 87 87 87 87 117 89 88 
1893 .••• 88 88 88 88 88 89 90 89 88 87 87 87 81 
1894 •••• 85 85 86 84 83 83 83 83 83 82 82 82 83 
1895 .••• 79 79 79 79 79 79 711 711 80 81 81 82 80 
1896 ...• 81 80 80 79 79 79 79 79 79 711 711 711 80 
1897 .••• 78 78 78 77 77 77 78 711 711 711 711 711 71 
1898 •••• 80 80 81 81 81 81 80 80 80 81 81 80 81 
1899 ••.• 80 80 80 82 82 112 83 83 83 1M 1M II 112 

1900 •••• 90 90 91 91 91 91 89 89 88 119 80 81 90 
1901. ••• 90 90 90 90 90 90 90 90 91 90 90 90 90 
1902 •••. 90 90 90 90 90 90 90 90 90 90 III III 90 
1903 •••• 91 91 92 92 93 93 95 95 94 94 9& 96 9a 
1904 ..•• 93 94 94 94 94 94 91 91 91 90 90 90 9:1 
1905 •.•• 91 90 90 90 90 90 91 91 9:1 92 93 93 91 
1906 ..•. 93 93 93 92 92 93 94 94 94 9& 97 97 94 
1907 •••• 98 98 99 100 100 102 102 102 102 102 102 102 101 
1908 .••• 101 98 98 98 97 93 93 91 91 91 91 91 96 
1909 .••• 94 94 94 94 94 93 94 94 95 96 97 97 96 

1910 •••• 9S 99 99 99 9S 9S 98 99 99 99 99 99 99 
1911 .••. 99 99 99 98 96 96 96 96 96 94 94 94 97 
1912 •••. 96 95 95 96 98 98 98 98 98 98 99 99 97 
1913 .••. 102 102 102 102 102 102 102 102 102 104 104 104 101 
1914 •••• 104 104 104 104 104 104 104 104 104 103 103 101 104 
1916 .••• 101 101 102 102 103 103 103 103 103 103 104 104 101 
1916 .... 107 108 108 109 III 111 113 114 114 110 119 119 113 
1917 ..•• 126 125 127 128 130 133 141 141 144 144 146 148 130 
1918 .•.• 154 165 169 163 168 172 177 180 1811 182 1811 181 171 
1919 •••• 181 177 176 177 179 190 194 200 303 208 220 lI29 194 

1920 •.•. 245 252 254 265 263 263 2711 274 271 267 255 246 280 
1921. •.• 227 225 224 224 lII6 209 194 194 194 196 194 194 2IY1 
1922 .... 192 191 190 188 189 188 187 187 188 191 1112 194 190 
1923 .••. 201 201 201 202 203 203 202 199 199 200 196 196 200 
1924 ..•. 196 196 195 195 192 191 190 190 191 191 192 192 192 
1926 ..•. 192 192 190 190 190 190 189 189 188 189 187 187 189 
1926 .•.• 185 185 185 185 184 184 183 183 183 183 183 181 184 
1927 ..•. 179 179 179 179 179 1711 179 179 179 178 179 179 1711 
1928 ..•• 177 177 176 175 175 174 174 174 174 172 172 172 17. 
1929 •.•• 172 172 172 172 172 173 173 173 173 17. 173 17' 17. 

1930 ••.. 172 172 171 171 171 171 171 170 1611 1611 188 161 170 
1931 ••.• 162 161 161 161 169 158 157 166 162 148 148 144 150 
1932 •••• 142 142 141 140 137 137 130 135 135 135 135 136 138 

TABLE 44. INDEX NUKBEB8 01' THE WHOLl'.8ALJ: PtuCJ:8 01' SPmmI. 1786 TO 18811-

(1910-14= 100) 

Year 1 .... :.g 1017 A .... Sept. OM. Hot'. Dee. Year 

1786 ..•• 'if ·u· 'ii' 'ii' 'ii' 11 11 ·u· 1787 •••• 1.1 16 
1788 .••• 'iL 'ii' 17 •••• •••• • ••• 'if . iii' 'iil' 'iil' 'iil' Ia 'iil' 1789 .••• 15 15 11 17 17 

• In 191G-14 grain aleohol was worth '2.11411 per gallon. In 1878-411 It ..... w..nll 
$2.0589 per gallon. To con .... rt to a 1910-14 base the Indes nnmbers on the 1878-91 
base were multiplied by 0.8101. Aller 1889. this Indes nomb« and the Doe for drop 
are combined lo the Borean of Labor Statistlca lodes of drugs and ehSl1ea1a. 
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TABLE 44 ((lOtIli .... ed ) 

V., I JaR. I F.~ I MM. Apr. 
I I I j I I I 

-~~i~'~ ~~!~:~ 
1 ' I', --------- ------.--------.----

1190 .... 11 11 11 11 18 17 17 17 17 17 17 17 I 17 
1191 .... 17 18 18 18 18 18 HI 20 20 20 20 20 19 
1711'1 '" 
17\03 ... ':i3 . 22 22 22 22 22 22 22 22 22 22 
17\04 ... z:I z:I 2.1 2-1 z:I 2-1 z:I 23 ~"I 

I 
2-1 z:I 23 

17\o~ ... 24 24 24 24 24 24 25 25 25 27 28 30 2S 
17\08 ..•• 33 33 13 32 33 33 32 31 30 31 30 28 31 
1797 .... 28 2!l 28 27 27 27 27 ~~ 2S 24 24 24 26 
17\08 .... z:I 24 25 26 26 2tI 26 26 26 26 26 26 26 
17W .... 26 25 24 24 24 24 22 22 2'..l 23 24 24 24 

IIWlO ... 25 24 !!3 23 24 26 26 27 27 '17 26 28 25 
1 .... 1. ... 26 27 27 27 27 '17 27 27 26 27 J.l 27 27 
1" .. 1 .... 25 24 24 24 24 24 2. 24 24 25 2S 24 24 
10jU.1.. .. 25 24 24 24 25 2S 25 26 26 26 26 2S 25 
I ......... 24 24 24 24 23 23 23 2'2 22 22 22 22 23 
I .. ..s .. 2'1 22 2.1 24 2' 24 24 24 24 24 24 24 24 
1 .. 16 24 23 24 24 24 23 23 23 2-1 23 23 23 23 
11017. 2.1 2'1 23 23 23 2'2 22 22 22 23 22 2'2 22 
1"".18 2.1 23 23 23 23 23 22 22 2'2 23 23 29 23 
1_ 29 29 28 28 26 24 25 26 '17 27 29 29 27 

1810 29 30 28 28 29 29 29 29 29 29 29 29 29 
I~I\. 29 29 28 27 27 32 32 31 32 13 13 33 31 
ISIJ. 34 J.l 34 34 34 34 36 36 35 as 13 13 34 
1~13 .. 33 33 34 34 34 36 36 36 36 37 42 47 37 
1~14 .... 54 M 49 46 45 45 46 46 47 47 47 47 48 
INIS .... 47 46 .. 41 40 42 39 41 40 41 40 36 41 
I~UI .... 117 37 36 3.5 as 33 32 31 31 31 32 33 34 
1fS17 .... 33 as as 35 29 29 29 28 29 30 31 31 31 
1818 .... 29 31 29 28 28 27 28 ~8 29 29 29 28 29 
18UI .... 28 26 26 2S 24 23 23 23 23 23 24 23 24 

1820 .... 23 23 24 22 22 22 22 !!2 22 22 22 22 22 
J~I .... 2'J 22 22 21 21 21 21 21 21 21 21 22 21 
18:!2 .... 2'J 22 22 21 21 21 20 20 20 20 20 20 21 
11S.!3 .... 20 20 20 20 20 20 20 20 20 20 20 20 20 
1~24 ... 19 III III 19 111 111 19 19 111 19 18 18 111 
1K2S ... 21 22 21 21 22 21 22 22 22 24 22 22 22 
18;.'11 .... 20 20 19 20 20 20 20 20 20 22 22 23 21 
l&n .... 22 23 23 22 22 20 20 20 21 21 21 21 21 
1!!;!8 .... 20 20 20 18 19 111 111 18 18 20 18 19 111 
1s;.'II ... 20 20 20 19 18 18 17 18 18 111 18 18 111 

18:10 .... 20 19 18 18 18 18 18 18 20 W :11 22 111 
1"'-'1 ... 21 22 24 24 21 23 22 23 23 23 24 22 23 
1&12 .... 24 23 23 20 20 20 21 20 22 22 22 22 22 
1 ... '13 ..•• 22 22 22 24 21 2'1 21 21 21 22 21 20 22 
1834 .... 20 19 18 17 18 18 18 19 19 22 20 20 19 
1~ .... 22 2"J 22 22 23 23 24 24 23 23 23 25 23 
1836 .... 2S 23 24 2S 24 22 24 24 26 26 27 26 2S 
1837 .... 27 28 29 24 23 20 22 23 23 2S 26 27 2S 
1838 .••. 27 24 24 24 23 23 22 24 2S 28 28 27 2S 
1839 .... 27 29 28 28 2S 2S 24 24 2S 24 21 22 2S 

1840 .... n n 21 19 20 20 18 20 22 %2 21 19 21 
1841 .... 20 19 111 18 18 19 18 20 20 19 18 18 19 
1ll42 .... 17 11 18 18 18 18 18 11 18 18 18 18 17 
1!i-6J .... 18 18 18 18 18 20 19 20 111 111 19 111 19 
1844. 19 20 20 20 20 20 20 20 21 21 23 21 20 
1M'> 21 20 20 21 20 19 19 20 20 21 , 2'l 23 21 
1&46. 21 21 20 20 20 18 III 20 20 2'2 21 20 20 
1M7 .... , 21 24 24 24 24 26 i 23 ! 23 23 24 2S 23 24 
If"S ... I 23 24 2'l 23 23 21 21 21 21 22 21 21 22 
1849 .... 21 22 21 20 20 20 20 21 22 2'l 23 22 21 
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TABLE 44 (concluded) 

Year J&D. Feb. Mar. Apr. M.., J ..... Ju17 A .... Sept. Oe'. H ..... 0.. y .... 

1850 ..•. 22 21 21 20 21 21 21 21 22 21 21 21 21 
1851 ..•. 21 21 21 20 19 19 20 20 19 19 19 19 20 
1852 ..•. 18 18 19 18 19 19 19 18 20 20 20 20 19 
1853 ••.. 22 22 21 21 20 20 21 22 2:1 23 211 24 211 
1854 ..•• 23 26 25 23 24 26 25 26 30 31 30 32 27 
1855 .••• 32 29 29 28 30 30 32 32 33 3:1 33 32 81 
1856 .... 31 30 28 28 28 26 30 33 30 33 81 30 80 
1857 •••. 27 28 28 28 28 32 30 28 211 23 24 24 27 
1858 ..•. 23 23 23 23 23 23 23 23 23 23 22 22 23 
1859 ..•• 23 24. 26 24 ,. ,. 24 24 2. 25 ,. 24 24 

1860 ...• 24 24 23 23 23 23 22 22 23 23 22 22 23 
1861 ..•. 21 21 20 21 21 20 19 20 20 22 22 22 III 
1862 •... 23 24 26 24 24 25 27 30 31 31 33 311 28 
1863 ..•. 35 46 44 43 42 42 42 41 43 47 60 60 411 
1864 .... 68 65 68 83 96 100 120 135 134 132 129 139 106 
1865 ..•. 156 158 156 147 141 140 1311 148 1~2 163 1511 151 160 
1866 ..•• 149 150 151 150 150 155 155 158 157 161 154 167 164 
1867 .... 153 153 153 151 153 155 156 1411 137 140 143 116 1411 
1868 .... 145 145 145 145 133 120 109 98 91 911 8i 85 117 
1869 .... 86 82 80 79 81 85 86 90 99 93 87 83 ae 
1870 .••. 81 79 78 79 M 81 79 78 72 73 71 711 7. 
1871 .... 72 73 73 72 73 74 75 75 74 711 73 711 74 
1872 .... 72 73 71 70 72 72 74 73 74 73 711 711 73 
1873 ...• 75 75 73 73 75 75 75 76 77 73 73 78 7& 
1874 .... 78 78 76 76 77 77 76 78 80 80 79 78 78 
1875 .... 77 80 88 87 91 90 91 92 90 90 87 90 till 
1876 .... 86 87 85 87 86 86 87 87 85 86 87 S6 86 
1877 .... 88 M M 85 86 86 86 8i 86 86 811 M 86 
1878 .... 82 83 82 82 82 82 81 81 83 85 82 82 82 
1879 .... 83 81 81 85 79 79 79 80 80 83 M 16 82 

1880 .... M 82 82 82 83 83 83 83 M M M M 83 
1881 .... 81 81 81 81 81 81 81 81 81 81 81 81 81 
1882 •... 81 81 80 80 80 80 80 80 80 80 80 80 80 
1883 .... 83 83 83 83 82 82 82 83 83 83 83 83 83 
18M .... 83 83 M 80 81 80 79 78 81 81 80 80 81 
1885 .... 80 81 81 81 81 81 78 79 77 75 79 79 79 
1886 .... 79 79 79 79 78 78 77 77 79 80 80 80 79 
1887 .... 80 81 81 81 77 76 75 75 75 711 76 74 77 
1888 .... 74 79 79 79 78 81 82 81 81 81 81 81 80 
1869 .... 74 74 74 74 74 74 74 74 74 74 74 7. 74 
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TABLE 45. INDEX NUMBERS 01' THE WHOLESALE PBICES 01' MISCELLANEOUS 
PRODUCTS, 1786 TO 1932-

(1910-14 = 100) 

Vo .. Jan. Feb. Mar. Apr. May I June July Auc. Sept. I Oct. Nov. Dec. Vear 

I-
17R6 .... . i4i 'i4i 'i48 . j4ij 'i4ij . j4ij .... 145 146 · j4ij' Ijg7 ... . 148 148 148 148 148 148 
17KS .... . i.5i . iil7 172 . isis . ji;.j .... 157 · isz' 171111 .... 156 154 151 149 148 150 151 147 

1790 .... 143 143 143 143 143 139 139 139 139 139 141 142 141 
17111 .... 144 140 144 146 147 146 151 151 153 152 149 149 148 
17112 .... .... .... .... .... . ... .... .... . ... . ... · . ilia 1793 .... 'iss 'iss 160 161 162 163 164 156 166 166 166 
17114 .... 158 158 158 158 158 158 153 158 158 158 158 
1705 .... 234 234 221 221 222 223 221 223 121 214 207 200 220 
1706 .... 198 205 204 208 210 209 206 203 207 202 200 197 204 
17117 .... 1119 187 185 183 182 180 177 176 174 161 161 166 177 
1798 .... 162 166 162 181 192 185 180 179 180 178 177 177 177 
17U9 .... 204 206 206 206 207 202 205 206 206 208 210 210 206 

1800 .... 206 206 208 205 205 202 202 201 172 171 173 174 194 
1~01 .... 160 175 176 175 173 174 173 173 172 174 174 167 173 
11102 .... 153 153 163 152 150 144 145 li4 133 134 135 135 145 
l~o3 .... 135 135 139 138 137 141 140 141 139 139 138 137 138 
1k04 .... 139 139 143 147 147 149 147 149 150 152 171 157 149 
1KOS .... 1.';8 158 158 163 164 165 159 169 171 172 174 174 165 
11106 .... 1110 1~1 180 176 176 195 177 173 174 175 179 182 179 
1R07 .... 1M1 177 177 174 177 174 168 164 166 171 170 171 173 
1110S .... 162 162 162 162 159 1.';6 158 161 162 166 166 188 164 
11100 .... 1111 200 200 100 202 1110 207 188 193 198 200 204 197 

1810 .... 203 203 203 204 207 203 201 206 213 215 216 218 208 
11111 .... 215 215 213 211 211 201 201 201 100 198 193 193 204 
1812 .... 226 225 224 223 222 223 244 243 243 243 245 245 234 
11113 .... 248 250 250 250 249 247 247 2411 252 252 252 269 251 
1MI4 .... 271 272 212 263 249 248 231 230 230 229 228 227 246 
11115 .... 227 237 210 207 182 185 1119 191 192 195 205 199 202 
1HI6 .... 204 196 196 192 194 177 169 158 157 161 160 161 177 
1~17 .... 160 160 160 159 160 154 152 154 150 152 156 157 156 
1HIII .... l,'i7 15!! 150 148 145 144 143 146 146 149 148 153 149 
11119 .... 151 148 147 145 140 146 142 142 141 144 142 142 144 

1820 .... 128 128 128 124 124 120 121 122 121 124 124 124 124 
1821 .... 132 132 131 1a1 132 132 1:13 126 127 126 127 122 129 
1822 .... 122 123 125 127 115 115 114 113 113 113 114 116 118 
11!~3 .... 118 119 119 121 120 121 118 118 119 119 119 120 119 
H!~4 .... 123 123 122 121 118 118 118 117 117 119 119 117 119 
IS~5 .... 116 118 116 115 115 115 114 113 113 113 112 111 114 
H!~6 .... 112 111 111 III 109 107 109 108 107 110 III 111 110 
18~'7 .... 116 III 111 108 106 110 110 113 114 114 115 115 112 
18~8 .... 115 117 115 113 III III 109 110 110 111 113 116 113 
la;~'11 .... 119 121 120 121 116 111 III 110 114 120 120 118 117 

1830 .... 118 118 115 112 109 100 110 108 108 108 lOS 108 111 
1I!31 .... lOS lOS 112 109 109 110 110 lOS 112 113 116 118 III 

• On tbe 1926 base. tbe average of tbe miscellaneous Ind ... x of tbe Bureau of Labor 
Statistics (Bulletins 521 and 41>8) for tbe live years 1910-14 Is 110.140. To convert 
Index numbers since 1890 to the 1910-14 base, multiply by 0.90r935 • 

• 'or the four y .... r8 1890-98, tbe Bureau of Labor Statistics Index numbers nn tbe 
1910-14 base averaged 83.4S5. On tbe 18r6-91 base. tbe four years 1890-98 averaged 
117.1131. The tndex numbers prior to January. 1890, were couverted to tb ... 1910-14 base 
by multiplying by 0.8560. 

The lI.t of products from 1797 to 1889 Is fairly uniform. Rubber and oil materially 
all'ect the Index In recent years. 
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Ye. 

1832 ••.. 
1833 •.•. 
18M .•.. 
1835 .••. 
1836 •••. 
1837 ..•. 
1838 .... 
1838 .••. 

1840 ..•. 
1841 .•.. 
1842 .... 
1843 .... 
1814 •••. 
1845 .••. 
1846 .•.. 
1847 .... 
1848 .... 
1849 .... 

1850 .... 
1851. ... 
1852 .... 
1853 .•.. 
18M .... 
1855 ...• 
1856 .... 
1857 .... 
1858 .•.. 
1859 .... 

1860 ..•. 
1861. ... 
1862 .•.. 
1863 .... 
1864 .... 
1865 .... 
1866 .... 
1867 .... 
1868 .... 
1869 .••. 

1870 .•.. 
1871. ..• 
1872 .... 
1873 .••• 
187 •.••. 
1875 .••. 
1876 .••. 
1877 .••• 
1878 ••.. 
1879 .••. 

1880 .•.. 
1881 •••. 
1882 .••• 
1883 •••. 
1884 .•.. 
1885 .•.. 
188e .••. 
1887 •••• 
1888 .•.. 

1 
1 

8811 •••• 

890 •••• 
891 •••• 

I-

US 
lot 
1011 
U9 
It4 
121 
121 
122 

U2 
110 
U4 
U4 
lot 
93 
84 
93 

103 
98 

91 
8e 
8e 
95 

103 
108 
120 
107 
102 
98 

III 
90 

122 
135 
15,; -180 
158 
156 
142 

131 
U7 
124 
119 
112 
103 
98 
96 
92 
liS 

tI2 
88 
90 
98 
82 
78 
77 
75 
H 
81 

84 
85 

Feb. 

US 
lot 
108 
12. 
141 
129 
121 
128 

112 
114 
114 
112 
102 
93 
85 
91 

108 
97 

90 
8e 
88 
95 

lot 
103 
119 
107 
108 
97 

95 
92 

123 
It4 
158 
202 
167 
161 
149 
139 

133 
U6 
124 
118 
112 
100 
98 
98 
91 
811 

tI2 
88 
III 
92 
80 
78 
77 
75 
71 
81 

81 
III 
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TABLE 45 (_,Onwd) 

Mar. Apr. Ma)- "- 11017 A .... Sot>L on. 

123 122 1011 1011 lot lot Ins 105 
103 103 108 103 103 108 108 108 
108 108 108 108 108 107 110 1011 
127 127 123 121 127 124 113 127 
141 131 127 lUI 122 118 127 131 
126 120 112 118 117 114 117 117 
120 117 117 117 1141 119 121 1:18 
lat 129 124 122 122 121 1111 118 

108 107 105 1011 108 101 1011 1011 
114 114 113 110 III 111 113 115 
UI 113 lOS 109 lOS 110 108 110 
112 115 109 109 H'" 108 105 108 
101 100 99 94 95 95 93 91 

92 94 80 80 80 80 III 81 
85 85 84 84 84 85 87 85 
94 9!! 99 97 98 105 '" 107 

107 103 97 97 98 97 95 97 
95 95 88 87 87 88 91 III 

88 87 87 8e 88 88 88 87 
87 87 8e 8e 8e 8e 8e 8e 
90 90 88 87 86 8e 90 92 
95 95 95 93 94 98 95 99 

108 lot lot 101 101 101 '" 98 
101 98 98 98 99 95 101 112 
119 120 117 114 III 108 108 1011 
108 108 107 1011 108 107 105 111$ 
lot 103 107 102 102 100 101 100 
97 95 95 102 103 101 100 97 

99 100 100 100 100 99 99 '" 93 93 95 95 III 101 100 11)3 
115 114 115 112 1141 125 122 129 
154 146 140 It4 145 ItO ItO 147 
161 170 1'lO 18e 208 235 222 191 
192 178 15,; 152 153 154 165 175 
162 153 1~ 172 178 114 169 114 
165 167 170 165 164 165 160 183 
153 15,; 15,; 152 148 148 165 161 
138 136 135 135 136 U5 131 131 

132 132 132 130 127 127 125 123 
117 11. 117 119 120 124 126 125 
129 124 126 125 125 127 UI 123 
118 117 11. 115 113 113 112 112 
112 112 111 III 110 111 112 112 
102 100 98 99 '" 98 117 III 
98 98 100 100 100 98 118 97 
115 95 98 95 liS III 115 94 
811 88 88 88 81 87 87 87 
Ii8 90 88 88 Ii8 sa Ii8 III 

n tI2 n n 91 III 90 90 
91 811 811 91 91 III 91 III 
n 93 95 " 113 113 lit H 
93 99 97 III 93 n 90 90 
80 78 78 77 75 78 7~ 7~ 
79 79 78 78 77 7. 77 77 
75 75 78 78 77 77 72 72 
75 75 78 78 75 75 74 74 
71 71 73 7. 71 71 70 70 
81 81 81 81 80 79 79 80 

85 88 III " 91 lit III III 
90 93 n 90 III 81 77 7. 

New. Dee.. V_ 

lot lot 110 
1118 110 10.\ 
108 115 I'''' 
131 It4 1:18 
12:1 122 110 
115 118 1111 
12:1 122 I <!O 
113 11:1 III 

108 1011 100II 
114 III IIJ 
108 112 111 
1117 1/15 1'''' 
91 92 \11\ 
1\5 114 "-\ 
90 92 "" 110 lot ~ 
95 95 \>If 
92 92 92 

87 !1fT lUI 
lie lie "" 113 93 ..., 

102 103 98 
102 1117 1'13 
112 122 1113 
1011 Ifl8 114 
1011 110 107 

'" 98 ){oJ 
III III "" 
'" III 98 

1011 110 1>'1 
135 137 1:.12 
158 157 .. 8 

"If ll05 1"9 
177 1110 115 
178 167 170 
153 149 162 
154 149 153 
133 136 136 

121 JIll 1~ 
124 125 120 
121 121 125 
111 112 113 
108 105 III 
93 85 98 
97 117 98 
91 93 95 
88 88 88 
H 112 90 

90 eo III 
III n eo 
94 113 113 
90 811 93 
77 78 78 
77 78 78 
71 89 74 
75 71 n 
70 81 73 
81 79 110 

88 III '" 78 79 18 
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TABLE 45 (ooncluded ) 

~ ... r J ..... Feb. Mar. Apr. MIQ' J ..... July Auc. !lept. 00$. Nov. Doc. 

+-----------------I-----!--V 112 .... 77 77 79 82 79 79 79 78 78 79 78 79 
,~U3 ...• 79 83 84 84 83 82 81 78 79 80 78 78 

J~II ..... 711 78 78 78 78 78 78 77 78 79 80 80 
IkH" .... 81 80 80 80 80 81 80 79 80 81 84 81 
11'4116 .••• ~I 77 79 81 83 88 84 83 82 83 83 83 
1~1I7 .... 1<2 82 83 83 84 84 84 85 88 !l5 85 83 
Ik\l~ .... IItI 81 84 82 83 79 811 91 89 88 85 84 
IHIIII. ... 88 89 811 110 90 88 87 87 88 87 88 M 

191)0 .... 06 97 97 98 98 88 90 90 111 93 90 88 
111111 .•.. 87 85 85 84 87 85 84 84 88 85 82 83 
I\HI2 .... M 81 80 80 79 79 79 77 80 80 80 81 
111113 .... 811 86 90 88 89 87 89 90 93 95 92 90 
111t14 .... 110 113 95 99 100 100 100 104 102 100 102 109 
111115 .... 102 106 108 lOll 108 110 107 106 107 107 103 104 
111116 .•.. 1U7 107 106 106 106 105 103 103 103 102 104 104 
111'17 .... 104 103 loa 102 102 99 97 98 117 96 92 85 
tHOH, ... 8-1 1<2 81 8-1 88 90 90 87 90 93 96 103 
IIIUII .... 102 102 106 loa 105 III 116 136 129 142 134 129 

1010 .... 129 133 143 173 173 158 158 147 133 111 103 105 
11111. ... JUI 102 122 111 99 90 89 95 97 98 90 91 
11112 .... 02 96 98 101 99 97 96 97 101 97 93 93 
11113 .... 811 88 87 8-1 83 84 83 84 88 84 81 82 
1111 ..... 81 81 81 82 82 80 80 81 84 81 82 85 
11115 .... 117 70 79 79 77 77 78 78 77 77 78 81 
11116 ... 88 84 87 88 88 91 90 91 93 96 99 102 
IUI7 ... 107 108 110 113 113 114 lIa 113 112 lOll 110 lOll 
11118 .... 113 112 116 119 121 123 123 125 127 128 129 lao 
111111 .... 130 1211 127 126 121 119 121 125 126 127 lao 132 

1020 .... 138 144 1110 165 160 161 162 161 1511 1M 144 135 
IU~I .... 122 115 110 106 98 96 94 91 91 92 88 88 
1\12:1 ..•• Sa 85 85 85 85 83 82 81 82 84 88 87 
1\J:!3 .... 01 04 95 95 Il4 90 89 89 89 88 87 87 
1\I~4 .... 88 87 88 88 84 82 82 83 84 84 85 90 
1025 .... 87 85 88 90 Il4 100 108 103 105 lOll 111 109 
1\I~6 .... 100 97 95 94 93 92 89 88 87 87 85 84 
11/27 .... 1!3 83 83 83 83 83 U 83 8:! 82 81 82 
11/28 .... 112 81 81 80 79 77 76 76 76 76 76 75 
1\129 .... 76 76 76 740 740 76 75 76 76 78 76 76 

1930 .... 740 74 73 74 73 71 70 89 68 88 87 87 
11/31 .... 66 65 86 66 8" 83 83 82 8:.l 60 82 81 
11132 .... 60 511 69 511 68 68 68 61/ 61/ 68 68 68 

111 

Year 

--
79 
81 
78 
81 
82 
84 
85 
88 

93 
85 
80 
90 
99 

107 
105 
98 
89 

118 

139 
99 
97 
85 
82 
79 
91 

111 
122 
126 

152 
99 
84 
91 
85 
99 
91 
83 
7 
7 

8 
6 

71 
83 
61/ 
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FARM-FOOD INDEX NUMBERS 

Because of the general interest in prices of farm-food products, inde=_ 
numbers for such a group were calculated. The weights are in th
same proportion as those given for the farm-products group, but onl) 
those farm products a part of which is used for human food ar~ 
included.18 These products show a material rise in the past century. 
They fell very low in price from 1921 to 1924, but were approximately 
the same as the average of all commodities from 1925 to 1929. 
INO£X 

"'50 

"'OO~--~+-----~----------~-+--------------+--1j~-----1 

1798 1810 18.30 1870 1890 1910 19.30 

FIGURE 36. INDEX NUMBERS OF WHOLESALE PRICES OF FARM-FOOD PRODUCTS AlfD ALL 
COMMODITIES, 1798 TO 1931 (TABLES 46 AND 28) 

(1910-14 = 100) 
Farm-food products bave risen in price 88 compared with aD commoditiell 

It should be remembered that these are not the prices which farmers 
receive nor the prices which consumers pay, but are the wholesale prices 
in cities of food products of the farm. When prices fall, retail prices 
are high 88 compared with wholesale prices, _and farm prices are low . 

.. The products Ine1uded and the comparative weight. are thOlK' given In table iiI. 
'age 121, from badey to pork Inclusive. An Jndes number was calcnlated from 17117 to 
1891 with 1876--91 taken as 100. Another Ind"" number was calculated from 1890 to 
1.931 with 1910-14 taken as 100. The earlier Indes was converted to tbe 1910-14 ba .... 
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TABLE 46. INDEX NUMBERS or THE WHOU;SALI: PRICES OF FARM FOODS, 
1797 TO 1932-

I' 
I 

Year 

7 
'7 
.7 

1i7 .... 
1i8 .... 
99 .... 

01 .... 
1800 
18 
1110 
18 
1_ 
180 
18 
18 
18 
1809 

2 .... 
03 .... 

6 .... 
06 .... 
Crt .. .. 
08 .... 

18 
18 
18 
18 
18 
18 
18 
18 
18 
18 

.... 
to .... 
11. ... 
12 .... 
13 .... 
14 .... 
16 .... 
16 .... 
17 .... 
18 .... 
19 .... 

20 .... 
21. ... 
2L .. 
23 .... 
24 .... 

18 
111 
18 
111 
18 
18 
18 
18 
18 
18 

25 .... 
20 .••. 
'27 •••. 
28 ...• 
29 .... 

30 .... 18 
18 
183 
183 
18 
183 
18 
183 
183 
183 

31. ... 
. 2 .... 
·3 .... 
34 .... 
. 5 .... 
36 .... 

7 .... 
8 .... 

'0 .... 

0 .... 
1. ... 
2 .... 

4:::: 
5 .... 
6 .... 
7 .... 
8 ..•• 
U .... 

184 
184 
184 
1843 
184 
184 
184 
184 
184 
184 

Jan. 

-_. 
"79 

70 

80 
99 
78 
70 
77 

100 
90 
83 
70 
61 

83 
86 
84 

101 
93 

100 
105 
121 
104 
89 

66 
&1 
68 
62 
55 
52 
58 
61 
59 
66 

53 
59 
66 
66 
61 
60 
79 
1lI\ 
87 
94 

64 
59 
54 
46 
46 
53 
66 
60 
61 
66 

Feb. Mar. A"". 

------
"75 "73 "7i 

70 70 70 

78 79 79 
104 107 106 
74 72 71 
72 73 71 
77 79 73 

100 104 103 
91 84 82 
85 84 80 
68 62 li9 
62 73 72 

86 81 84 
79 82 84 
88 83 78 

102 101 101 
94 92 105 

103 99 91 
104 99 93 
124 125 129 
105 103 95 
85 84 81 

63 58 54 
48 47 48 
66 67 64 
61 61 60 
54 53 53 
53 52 55 
58 58 58 
62 60 60 
57 54 54 
64 63 63 

53 52 53 
62 63 64 
64 63 59 
65 65 65 
62 68 57 
60 62 65 
80 85 87 

100 99 90 
85 84 85 
94 90 93 

67 65 64 
68 57 54 
54 55 55 
44 43 44 
48 50 50 
53 54 55 
63 60 60 
73 76 77 
61 61 64 
65 65 61 

(1910-14: 100) 

May June July Aug. Sept. Oct. Nov. De •. Year 

------------------
"69 "67 81 81 80 "'70 66 66 66 67 68 69 

70 77 77 79 79 80 81 82 75 

81 84 86 88 ·93 92 93 93 86 
106 105 105 103 104 99 92 80 101 
71 73 76 77 78 76 72 69 74 
72 70 75 80 79 81 74 76 74 
72 72 74 81 87 90 96 101 82 
99 98 93 92 95 95 95 92 97 
80 83 89 88 87 82 77 • 80 84 
81 80 80 81 80 80 79 78 81 
59 58 66 68 57 59 59 59 60 
79 79 79 81 79 76 81 79 75 

82 83 88 90 91 89 89 86 86 
84 81 80 82 79 82 81 79 82 
73 80 72 77 81 86 89 93 82 

105 95 92 89 90 99 100 100 98 
101 95 96 97 96 98 99 101 97 
101 105 111 116 112 114 112 110 106 
91 97 104 106 105 103 106 116 102 

127 126 117 123 113 108 103 103 118 
95 96 94 100 97 103 101 94 99 
81 76 74 75 75 75 68 63 77 

57 55 54 57 57 54 49 49 66 
53 51 52 66 60 62 64 68 55 
66 64 64 60 61 62 64 63 64 
58 62 62 60 59 57 66 66 60 
54 55 55 55 55 55 54 54 54 
56 57 66 56 59 59 56 56 56 
57 62 63 59 59 61 61 59 59 
58 60 67 57 57 54 66 62 59 
54 54 55 55 59 63 63 63 58 
63 63 56 57 56 55 55 54 60 

54 57 57 59 60 80 57 68 66 
65 62 60 60 61 62 61 61 62 
60 62 63 65 64 63 65 66 63 
67 65 63 64 64 65 64 63 65 
59 59 57 59 60 58 59 57 69 
68 71 73 72 71 72 75 80 69 
86 81 80 86 90 95 96 98 87 
83 85 89 87 81 81 83 91 89 
90 86 84 &5 88 94 91 95 88 
90 88 83 81 79 74 70 68 84 

65 63 61 63 64 63 62 61 64 
55 68 61 61 64 62 59 57 59 
54 54 53 49 47 45 44 46 51 
45 46 48 46 46 44 46 48 46 
51 48 46 47 47 49 52 54 49 
56 56 56 57 59 58 64 68 57 
55 52 51 49 48 57 57 68 56 
78 86 74 65 67 67 67 63 71 
62 59 54 55 60 63 60 60 60 
60 60 69 68 60 59 80 60 61 

• For the three yellrs 189G-92. the Index on the 191G-14 base averaged 71.7222. On 
the 18704)1 base. the three years 18~92 averaged 112.3333. The Index numbers prior 
10 JIlDuary. 18\10. Were converted to the 191(}-14 base bl multiplying bl 0.7168. 
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TABLE 46 (00II''''-'') 

Y .. ar J .... Feb. Mar. Apr. May J ..... Ju17 A .... !epa. Oc&. 

-----------------------1850 ..•. 62 63 64 64 65 68 811 62 In 11:1 
1851. ... 68 68 67 66 67 64 62 111 62 63 
1852 ..•. 70 73 77 78 73 72 71 72 74 14 
1853 ..•• 64 82 82 80 80 77 11 81 81 84 
ISM .... 90 106 96 99 106 106 95 94 92 88 
1856 ..•• 106 lOS 116 121 121 119 105 117 94 III 
1856 ..•• 94 93 88 85 81 76 80 80 80 82 
1857 •••• 03 94 97 97 101 102 100 115 112 82 
1858 •••. 76 77 79 78 74 70 10 71 70 72 
18511 •••• 81 86 89 88 86 85 81 76 74 72 

1860 .••. 74 75 76 74 76 73 78 73 74 75 
1861. ••• 77 74 73 74 71 63 511 68 68 511 
1862 •••• 65 67 68 68 60 511 61 62 66 68 
1863 .••• 78 85 &8 811 85 80 77 87 73 112 
ISM ..•. 101 106 114 118 119 126 147 150 148 132 
1866 •••. 168 161 153 131 III 106 lU8 114 1211 130 
1866 .•.. 121 119 123 122 130 133 130 130 128 132 
1867 .••• 121 123 129 135 139 123 120 118 Jl9 123 
1868 .••• 137 143 149 147 141 129 129 132 129 Jl9 
1869 .••• 127 127 124 120 116 III 114 1111 1111 113 

1870 .••• 109 JlO 109 111 114 111 115 115 1011 106 
1871 •••• 102 108 112 106 99 94 91 87 88 87 
1872 .••• 91 93 96 97 94 89 86 88 110 92 
1873 .••• 93 94 99 101 97 87 87 86 89 M 
1874 •••• 101 100 103 102 97 94 95 94 99 91 
1875 .••. 96 95 98 102 98 92 116 117 94 92 
1876 •••. 110 93 96 96 88 81 82 80 M 87 
1877 .••. 97 95 92 117 100 93 91 84 85 82 
1878 .••. 78 76 74 73 70 65 69 70 71 69 
18711 •••. 66 73 72 70 69 66 66 62 66 71 

1880 ..•. 81 80 81 76 72 71 71 72 75 75 
1881. •.. 81 84 86 88 88 86 118 110 117 118 
1882 .... 98 100 102 108 110 110 109 1011 101 95 
1883 ..•. 93 97 9& 97 94 "9 84 83 82 81 
1884 •••. 86 88 110 85 82 81 80 81 80 77 
1885 .•.. 73 76 72 74 70 67 69 70 67 68 
1888 •••. 69 70 71 68 65 63 65 63 64 62 
1887 ••.. 67 69 71 71 70 66 66 611 68 67 
1888 ••.• 76 75 77 76 76 73 75 76 75 74 
1889 •... 69 67 66 66 61 61 61 61 61 62 

1890 ••.• 63 63 64 88 67 62 811 68 73 73 
1891. ••• 75 77 86 89 87 82 78 78 75 71 
1892 ..•• 69 70 67 67 68 67 70 71 69 70 
1893 .••• 74 83 80 79 78 71 88 64 69 69 
18114 •••• 63 62 69 63 62 65 64 66 88 63 
1895 .••• 69 61 86 88 67 65 64 61 67 64 
1896 •••• 63 64 64 61 60 48 48 48 49 63 
1897 •.•• 66 64 66 57 55 55 57 63 67 64 
1898 •••• 65 88 68 69 76 63 64 61 80 80 
1899 •••• 62 63 64 66 64 64 64 116 66 66 

1Il00 •••• 66 67 87 88 66 87 87 88 69 87 
1901. ••• 89 69 71 71 72 73 73 74 78 76 
11102 .••• 83 83 84 811 87 89 111 86 86 82 
1903 ...• 78 79 80 80 77 80 77 76 77 7:1 
1_ •.•• 75 82 83 83 81 83 82 81 82 80 
1905 •••• 79 82 81 82 78 711 80 80 78 76 
1906 .••• 77 77 78 80 80 82 80 78 78 78 
11107 •••• 80 83 82 83 87 87 87 87 110 112 
1908 .••• 86 87 110 114 113 92 118 94 113 89 
11109 .••• 93 95 99 102 100 100 105 100 9a 96 

Hoy. Dee. 

I---
!Ill 1\11 
64 IWl 
80 82 
84 117 
911 lUI 
94 \18 
116 110 
84 80 
74 77 
77 77 

7& 119 
64 M 
71 7& 
87 94 

143 162 
130 In 
126 118 
122 132 
Jl3 1 It I 
110 114 

100 09 
M 1111 
91 88 
116 U 
94 115 
91 88 
87 112 
711 80 
67 IWl 
74 711 

77 77 
9.~ 911 
93 110 
81 83 
72 71 
68 72 
60 64 
70 76 
73 73 
61 62 

73 73 
71 70 
71 73 
66 64 
61 61 
62 60 
66 66 
64 63 
611 611 
64 16 

88 87 
77 82 
78 77 
70 72 
78 78 
76 75 
78 711 
83 84 
110 110 
118 99 

V ..... 

--
64 

I 

6 
1 
112 
117 

\I 
7 

IJ6 
85 

3 
4 

81 

7 4 
fI& 
118 
84 

131 I 
II' 
t! 
6 
2 

12 
U 
12 
13 
JI • 

011 
96 

I 

I 

9 
9 
9 
II 

2 
7 
6 

9 
7 

88 
o 
I 

611 

7 6 
110 
12 
9 

II 

1 

II 
8 
7 

1 
I 

1\ 
7 

66 
II 
II 

63 

7 

7 

88 
8 

69 
:I 

63 
80 
6 :I 
611 
64 
64 

87 
4 7 

7 
8 
7 
7 

84 
7 
1 
II 
II 

II 
86 

1 
00 
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TABLE 46 (oonoluded) 

v ..... JaD. Feb. M ..... Apr. May JUDe July Auc. Sept. O.t. Nov. D ••. V ..... 

-----------------------------
1910 .... 101 103 110 106 103 99 100 98 98 94 89 88 99 
1911 .... 89 1<6 M 85 H4 86 90 94 95 97 97 98 91 
1I11~ .... 102 101 107 114 115 105 103 102 101 100 96 96 104 
11113 .... 95 98 101 J(J2 100 98 99 99 101 100 99 100 99 
1014 .... UJI 103 103 104 J03 104 105 112 112 105 105 103 105 
1915 .... 107 110 109 113 112 107 110 107 103 103 101 106 107 
11116 .•.. 115 Jl8 122 126 125 124 125 135 140 141 151 147 131 
1017 .... 161 173 1147 211 227 222 217 210 214 203 201 197 203 
1918 ...• 21J6 205 2115 21J11 2118 2116 211 215 218 21J7 207 210 209 
1910 .... 211 206 220 234 231 213 227 223 202 206 ·211 220 217 

1920 .... 233 222 232 2.0;0 258 251 235 221 213 179 166 145 217 
11121 .... l4a 1a3 1:18 121 121 116 119 117 114 113 108 107 121 
11122 .... 115 125 131 131 128 123 126 114 117 123 122 122 123 
11123 .... 122 124 125 126 123 116 115 121 124 125 119 120 122 
11124 .... 122 125 126 127 122 124 128 131 127 132 129 136 127 
Hn5 .... 100 161 106 147 147 147 152 145 146 149 153 157 1 50 
lU:!6 .... 164 162 160 166 160 162 143 141 144 145 142 146 152 
1\127 .... 148 146 144 146 1:19 141 142 141 144 143 144 142 143 
Hn~ .... 145 147 161 166 163 149 148 147 149 141 135 135 146 
111211 .... 139 141 146 148 143 144 154 149 140 147 141 141 145 

1030 .... 145 143 136 136 130 122 111 114 121 116 108 106 124 
11l31 .... 103 98 99 117 89 115 H4 83 83 82 83 77 80 
lila .... 74 72 73 70 M 61 68 68 67 63 60 .... ..... . 

----

In table 47 are given the wholesale prices of farm products at full 
weight during the period when the cotton supply was reduced and 
prices were very high. The table shows the striking effect of including 
at full weight a product that was so high in price. 

TABLE 47. INDEX ~UMDERS OF WlIOI.ESALE PRICES OF FARM PRODUCTS, WITH 
COTTON AT FULL WEIGHT, 1860 TO 1871 

(1910-14 = 100) 

Vear Jan. F.b. Mar. Apr. May JUDe July AUC. Sopt. O.t. Nov. Dec. Vear 

-------I---------------
1860 ...• 78 79 79 77 79 76 78 76 76 78 78 73 77 
1~61. ... 81 78 77 78 76 71 68 71 75 76 83 94 77 
1862 .... 96 89 90 91 85 88 101 108 119 125 134 140 106 
1863 .... 149 173 167 155 143 139 138 150 145 169 170 173 106 
1864 .... 181 184 184 189 202 248 296 318 302 241 265 266 240 

1865 .... 247 230 202 159 1M 140 148 149 156 170 165 158 173 
HI66 .... 158 162 150 143 148 151 147 147 146 154 145 138 148 
18117 .... 141 140 143 145 148 135 131 132 129 127 124 129 135 
18d8 .... 134 142 150 153 150 140 141 141 136 128 123 128 139 
1869 .... 136 137 134 130 129 128 132 136 133 124 120 123 130 

1870 .... 119 119 116 118 120 117 117 117 111 107 103 101 114 
1871 .... 1~ 107 110 10& 102 103 103 98 100 99 97 101 102 



116 G. F. WARREN AND F. A. PEARSON 

TABLE 48. INDEX NUMBERS OJ' WHOLl!:8AL1: PBIca OJ' BUIO CoMMODITIEII WITH 
CoTToN AT FULL WEIGHT, 1860 TO 1871 

(1910-14 = 100) 

Year Jan. Feb. Mar: Apr. May ~I July 1 A .... Sept. 00'-1 Noy. D ... y-

1860 .... 104 104 104 101 102 101 101 101 102 103 102 97 IOi 
1861 .... 97 96 95 06 98 9' 92 101 105 113 1111 128 103 
1862 .... 133 130 126 126 128 127 138 156 168 173 1~7 1111 148 
1863 .... 204 235 235 216 201 198 199 196 199 22' 232 237 21& 
1~ .... 242 248 252 257 27G 319 386 ~ 3~ 321 a.7 a.3 81' 
1865 .... 324 300 270 210 214 193 199 200 213 22e 221 213 232 
1866 .... 209 196 191 181 182 187 189 190 190 197 IliO 179 1110 
1867 .... 178 173 173 173 173 169 170 171 172 169 163 157 170 
1868 .... 159 162 169 175 172 170 169 172 168 168 163 160 167 
1869 .... 164 168 164 160 161 164 168 169 168 160 160 168 163 
1870 .... 152 149 142 142 145 145 144 145 141 139 138 132 143 
1871 .... 135 138 138 134 130 131 132 131 134 136 137 139 136 

LUMBER INDEX NUMBERS 

The index numbers of building materials cover nails, glaSIJ, and the 
like, which have declined in price, and lumber, which hal risen steadily 
(table 49). Since lumber is so important, an index number of lumber 
prices was prepared. When the five years 1910 to 1914 are taken as 100, 
the index number of lumber prices for 1800 was 24. Since that time 
there has been a gradual increase. In the fifty-five years from 1800 to 
1854, lumber prices doubled. In the fifty-four years from 1854 to 1907, 
lumber prices again doubled. The striking rise in this group of com
modities is due to the diminishing supplies. From 1839 to 1907, the 
production of forest products per capita increased at a decreasing rate. 
Since 1907, a very striking decline has occurred. • 
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TABLE 49. INDEX NUMBER8 01' THE WnOLDIALE PBICEII 01' LUMBEB, 1797 TO 1932" 

(1911H4 = 1(0) 

Year Jan. Feb. Mar., Apr. May June July A .... Sept. Oot. ~IDeo. Year 

1707 .... 
"2S "26 "25 

.... .... 
"23 

24 24 24 
1798 .... 24 24 23 23 24 23 22 23 24 
1790 .... 24 24 23 23 23 22 22 23 23 23 24 26 23 

1800 .... 26 26 25 23 22 22 22 23 23 24 25 26 24 
I~I .... 27 27 27 27 26 26 26 26 27 27 28 28 27 
IMI)2 .... 2M 29 29 28 27 26 26 26 26 26 25 25 27 
IH()3 .... 25 25 25 24 24 24 24 24 24 24 25 25 24 
lH04 ...• 26 26 27 27 25 25 25 25 25 25 27 27 26 
lHUS .... 27 27 27 27 27 27 26 26 26 26 26 26 27 
IIIU6 .... 28 28 28 26 26 26 26 26 26 26 26 26 27 
1807 .... 27 27 27 21 21 27 27 27 27 27 26 21 27 
1808 .... 27 26 26 26 26 26 26 26 26 26 26 26 26 
lMOD .... 26 26 26 26 26 26 26 26 26 26 26 26 26 

1810 .... 26 26 26 26 26 26 25 25 25 25 25 26 26 
IHII. ... 26 26 26 26 25 25 24 24 24 24 24 25 25 
IHI2. ... 24 24 24 24 24 24 24 24 24 24 24 24 :U 
IHI3. ... 24 24 24 24 25 25 2.~ 25 25 25 25 25 25 
IMI4. ... 25 25 25 25 25 25 25 25 25 28 32 35 21 
1815. ... 35 37 37 36 35 35 36 36 36 36 39 40 37 
IHIII ... 42 41 41 39 38 34 33 32 31 31 31 32 35 
IHI7 .... 32 33 33 32 33 33 32 32 28 27 27 28 31 
IHI8 .... 30 30 29 29 28 28 28 28 28 21 21 27 28 
IHIO .... 27 28 28 28 28 28 28 27 27 27 21 27 28 

• I"rum 1701 to 1824 the following commodities and w.lghts were uoed: North River 
pin., 111.8; AI~any board •• 16.8; pIne scantling. 1.9; yellllw pine. 9.0; oak boards. 7.9; 
ollk tlmb.r. 0.0; cypre •• ohlngl.,., 13.11; white oak hog.hend .tove •• 6.7; white onk pipe 
.111\· ••• 1).6; white ollk hendlngs. 3.4; hoop. 3.4. 

Th,'re were no data tor ),ellow pl"e or white oak beadings from 1797 to 1801; 80 the 
"'elght tor yellow pine waH add.d to that for pine scantling for that period. and the 
well:ht tor white oak headings "'ao add.d to thnt of hoop •. 

From 1825 to 1839 the following commodltl •• and w.lght. were used: white pine 
41.11; yellow pine. 9.0; oak timber. 16.8; cypre •• shlngl ••• 13.11; white oak hogshead 
.Iav.s. 3.4; red oak hog"hend stllve •• 3.4; white oak harrel staves. 3.4; white oak pipe 
'1IIve., 3.4; wblte oak hendlngs. 3.4; hoops. 2.2. 

From 1~40 to 1848 the following commodities and welgbto were used: white pine. 88.1: 
yellow pine. 9.11; onk timber. 11.1); opruce boards. 5.9; cypre..s sblngles. 14.3; white oak 
ho".head staves. 3.0; red oak hogshead .taves. 3.6; white oak barrel staves. 3.6; white 
oak pipe stliveS. 8.6: wblte oak headings. 3.6; hoops. 2.3. 

From 11149 to 1859 tbere were no data for hoops. and 80 the weight of each of the 
other commodities wa. rnl.ed slightly. 

From 181\0 to 1891 the following commodities and weight. were uoed: white pine, 
:11.6; yellow pine. 10.l!: oak timber. 13.2; spruce board •• 6.6; pine shlngle8. 15.8; white 
oak hogsbead stave •• 4.6; red oak hogshead staves. 4.6; white oak barrel stavea. 4.6: 
white ollk pipe stave •. 4.11; white oak headings. 3.9. 

During the Clvll Will' period. 1860 to 18119. white pine was aubstltuted tor yellow pine, 
and tbe Indn ot white pine was raised by a variable adjustment tactor (page 162). 

~'rom 18110 to 19111 an Inde" number of wholesale prices of lumber. with 1910-14 taken 
88 100. WIIS calculated from the following producta reported by the Bureau of Labor 
Statistics: wblte pine boards\ no. 2 barn. 10: white pine boards. nppers. II; yellow pine 
sidings. 33 i. hemlock. 1; map e. II; white oak. plain. II; wblte oak, quartered, 20; poplar, 
II; spruce. 0; cypress shingles. 2; cedar shingles. 8. 

Pine ahln"le. were substituted for cedar shingles from 1890 to 1905. 
Before 1 M10, the Inde" numbers were calculated on the 1876-91 hase. Calculation a 

were mad. for a two-year overlap. 1890-91. On the 1910-14 baoe these two yeara aver
nged 61.300. On the 1876-91 base they averaged 100.871 .. The early Inde>: numbers were 
therefore multiplied by 0.610T to convert to the 1910-14 base. 
. After 1914. the Inde" numbers are based on the lumber Index of the Burean of Labor 
Statistics. For the three years 1913 to 1915, tbe Bureau of Labor Statlstlca inde" 
DUlllbers on the 1926 bas. averaged 110.864. 

'fhe Indn numbers of prl •• s of lumber prepared by tbe writers averaged 99.489 for 
the 88me three .. eara when 1910-14 Is tak.n a. 100. Tbe Bureau of Labor Stalistl ... 
Index numbe .. Irom 1914 to 1932 were theretore eonverted to the 1910-14 hase h,. 
multiplying by 1.911110. 
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TABLE '9 (acm,ilMled) 

Year Jan. Feb. Mar. Apr. Mq JUDe JuI)o A. .... Sept. 00&. No ... Dee. y-

- -------------1820 .••• :n :n :n :n :n :n :n :n 1fT :n 1fT 1fT :n 
1821. .•. 27 :n 26 26 27 26 2& 26 26 26 26 25 26 
1822 ...• 25 26 26 26 25 26 26 26 26 211 26 26 26 
1823 .... 26 26 26 26 25 26 26 26 26 26 26 26 26 
1824 ..•. 26 26 27 :n 26 26 26 26 26 26 26 26 26 
1825 ...• 26 27 :n :n 21 27 28 28 28 28 2/1 28 27 
1826 .... 28 28 28 28 28 29 29 29 29 29 28 211 28 
1827 .•.. 28 28 28 28 28 29 28 29 29 29 29 29 29 
1828 .••• 29 29 29 29 29 29 29 29 29 29 29 29 29 
1829 .... 29 29 29 29 28 28 28 28 28 28 28 28 III 

1830 ..•• 28 28 28 :n 'rT 27 27 27 27 27 28 28 27 
1831. ... 28 28 28 28 28 28 29 29 29 29 29 29 29 
1832 .... 29 29 29 29 29 28 28 28 28 28 29 29 211 
1833 .... 29 29 29 28 28 29 29 31 30 81 31 31 30 
1834 .... 31 31 31 31 31 31 31 31 31 31 31 31 31 
1835 .... 31 31 31 31 31 31 31 31 31 31 31 31 31 
1836 ..•. 31 31 31 31 31 31 32 32 32 33 32 33 82 
1837 .... 35 46 46 46 46 46 46 46 411 4& 4& 4& 411 
1838 .... 45 45 45 45 45 46 46 46 4& 4& 411 411 411 
1839 ...• 45 45 45 46 45 46 46 46 46 66 66 66 66 

1840 .... 43 43 43 43 43 43 40 40 40 40 41 41 42 
1841 .... 45 45 46 44 44 42 43 42 42 42 42 42 43 
1842 ..•. 42 42 42 42 42 42 42 40 38 37 37 37 40 
1843 ..•. 37 37 37 37 37 37 37 37 38 38 38 38 37 
1844 .... 38 38 38 38 38 38 39 39 39 311 311 39 311 
1846 .... 39 42 42 42 42 42 41 43 44 46 46 46 43 
1846 .... 45 45 45 46 44 44 40 40 40 40 40 39 43 
1847 .... 39 39 39 39 39 40 42 43 43 43 44 46 41 
1848 .... 45 45 45 45 46 40 40 40 38 38 38 38 41 
1849 .... 38 38 38 38 40 40 40 40 40 41 41 41 40 

1850 .... 42 42 44 44 44 43 43 44 42 42 42 42 43 
1851. .•. 42 42 42 42 42 42 42 42 43 43 44 44 43 
1852 .... 44 44 45 46 46 46 46 46 46 46 46 47 46 
1863 .... 47 47 47 47 47 47 47 47 47 47 .7 47 47 
18M .... 47 47 47 48 48 48 48 49 49 49 49 49 48 
1855 .... 49 49 61 61 61 61 61 61 51 61 61 61 61 
1856 .••. 51 51 63 63 63 63 63 63 62 62 62 62 62 
1857 •... 52 63 63 63 53 63 63 63 63 63 63 60 63 
1858 .... 50 50 50 50 60 60 60 60 46 46 46 411 48 
1859 ••.• 46 46 46 46 45 46 46 46 47 47 47 47 46 

1860 .••• 46 46 46 46 46 47 48 47 46 46 46 45 46 
1861. ••. 45 46 46 46 46 45 44 44 44 44 44 44 46 
1862 ...• 46 46 46 48 47 47 46 49 .9 60 62 63 48 
1863 .... 04 63 67 68 69 66 66 67 68 60 61 61 68 
1864 .•.• 63 64 66 68 69 73 78 78 78 83 82 83 74 
1866 .... 84 83 82 81 73 72 72 74 79 81 81 M 79 
1866 ..•• 84 85 86 88 88 88 87 87 87 87 87 87 87 
1867 .... 87 87 87 87 M 82 79 80 78 79 711 80 83 
1868 .••. 80 80 80 60 81 81 81 80 79 78 77 77 80 
1869 .•.. 77 78 79 77 76 75 74 74 74 73 73 73 711 

1870 .... 73 73 73 73 72 71 71 70 '10 611 811 811 71 
1871 .••. 69 70 71 72 72 73 73 73 73 73 73 73 72 
1872 .•.• 73 73 73 73 73 73 78 78 78 78 78 '111 74 
1873 .•.• 76 75 76 '15 76 75 76 74 74 74 74 74 711 
187 •.••• 74 74 74 73 72 72 70 70 70 71 71 71 72 

815 •••. 71 71 68 67 86 86 86 64 83 82 62 82 86 
876 .••• 62 62 62 62 62 81 81 81 81 81 82 81 82 
877 •••• 61 61 61 81 60 60 69 69 68 66 611 68 69 
878 .... 65 65 65 64 64 64 63 63 63 63 53 62 54 
879 •••• 53 63 64 64 liS 611 66 66 66 66 68 68 66 
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TABLE 49 (concluded) 
-

Vo .. J .... Fob. M ... Apr. Mit)' JUIUI July Auc. Sep&. 0.&. No ... Doc. Vear 

-----I-------------1-;) 
1~80 .... 66 67 69 67 110 67 69 60 110 110 110 69 
IHHI. ... 61 61 61 61 62 63 63 63 63 114 114 114 63 
1>1112 .... 114 114 65 66 66 66 67 66 67 66 65 65 66 
1>1113 .... 114 64 64 64 64 65 66 65 65 114 64 114 64 
IHM .... 64 64 64 64 64 65 65 65 65 65 64 63 64 
IH~ .... 62 62 62 62 61 61 61 61 61 61 61 61 61 
IHI<II ... 61 61 61 61 62 62 63 63 63 63 63 63 62 
IHH7 .... 63 63 63 63 63 63 62 62 62 62 62 62 63 
IHHII .... 62 62 61 61 62 62 63 62 62 62 63 62 62 
1l1li0 .... 62 62 62 62 62 62 62 62 62 62 62 62 62 

IRUO .... 60 60 61 61 62 62 63 63 62 62 62 62 62 
IHUI. ... 63 63 62 62 61 61 61 61 61 59 59 59 61 
lXV~ ..•. 6\1 611 60 60 59 59 59 M 59 59 59 60 59 
IHII3 .... 60 60 60 60 110 60 60 60 60 60 60 60 60 
IXI"' ... , 59 69 69 59 69 59 59 69 58 58 58 58 59 
IXII5., , 611 67 67 66 67 67 67 67 67 66 57 58 67 
IHUI\, ... 66 66 611 .M 67 67 67 67 67 57 57 57 57 
IHII7 .... 66 66 611 611 56 55 65 f5 54 54 54 58 55 
IHI18 .... 68 611 68 611 58 68 58 58 58 58 58 58 58 
IIIIJII ... , 68 611 58 68 58 65 66 67 68 69 71 71 64 

1900 .... 71 71 72 72 72 69 68 66 66 66 66 67 69 
11101 .... 67 67 67 65 65 114 114 114 65 67 67 68 66 
IlIll2 .... 69 69 69 71 72 72 72 72 72 72 72 72 71 
llIll;I .... H 74 74 74 74 77 77 77 77 77 77 79 76 
IUIlt, ... 7S 78 78 78 78 78 78 77 77 77 77 78 78 
lUllS .... 711 78 78 78 79 84 84 84 8S 8S 8d 8d 82 
1006 .... l1li 89 89 89 93 94 94 94 94 94 94 94 92 
111117 .... 96 96 98 118 99 98 99 99 98 97 96 96 98 
HIO!!, •. , 96 95 95 9S 95 93 93 93 93 93 93 94 94 
IUIJII .... 96 96 97 97 97 98 101 102 102 97 97 97 98 

1010 .... 08 98 99 99 99 99 99 08 98 98 97 98 98 
lUll .... 98 08 98 98 98 98 98 98 98 98 98 99 98 
1I1L2 .... 99 99 101 101 lOll 102 lOll 103 103 102 103 103 102 
IUI3 .... 103 104 104 105 105 104 103 101 101 101 101 101 103 
11114 .... 100 100 100 99 99 99 98 98 98 94 93 93 98 
1015 .... 113 93 93 94 93 93 93 93 94 100 101 103 95 
1016 .. , . 106 107 108 108 107 105 105 106 106 110 112 113 108 
1917 .... 119 122 126 140 145 149 150 149 151 146 147 152 141 
11118 .. , . 1M 155 158 11\5 1M 1115 169 168 168 164 164 165 163 
lI11U •... IU7 167 lU6 1118 177 204 231 260 267 268 2i3 304 221 

1920 .... 349 3113 3119 3111 366 331 323 319 302 276 235 222 323 
11121. ... 206 lli7 177 169 169 167 163 160 162 170 182 176 174 
lU:.?2 ••.. 174 174 172 174 lSI 193 196 200 208 214 217 218 193 
11123 .... 223 228 236 241 235 223 217 210 203 205 204 198 219 
to:.? ...... 2t13 205 203 202 201 189 163 184 166 166 1111 195 194 
1925 .... 202 209 202 195 197 190 1~1I 194 194 195 197 200 197 
1U26 .... 201 201 200 1117 196 194 193 1112 192 192 195 193 196 
lH27 .... 189 166 187 187 187 186 185 182 179 179 176 174 163 
11128 .... 175 176 176 173 173 li4 175 177 179 180 1S2 163 177 
11129 .... 182 186 187 186 184 1M 182 183 186 IS7 180 180 1M 

1930 .... 181 179 178 179 175 167 1M 160 159 156 157 153 167 
1931 .... 149 145 \46 144 136 134 131 131 131 128 129 129 136 
lY3:I .... 128 123 120 117 116 113 111 1011 110 111 111 111 115 
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TECHNICAL DETAILS OF CONSTRUCTION 01' THE L'ODEX ~"UllBERS 

METHODS OP WEIGHTING 

In preparing the index numbers, 116 price serie. were used in 1800 
and 138 series in 1889. The number of quotations used in each group 
in different years is given in table 50. 

TABLE 50. NUM .. or Pales BUIES Uem nr EACH Gaocp Ilf EACH YL\& 

Gtvup 1800 11810 1 lUI 11830 11~ 11150 111180 11170 11180 II .. 
N""'- cI. prod_ iDeludiaa du ....... 

F_PftIdueta •..•.......... 111 25 25 24 24 JJ 24 J4 H u-
F ........................... 88 411 411 aa 11 II) 36 lIB lIB lIB 
IbcI. &lid Jeat.ht.-............ 1 2 2 2 I I I I J J 
TaUJea ..................... 14 111 111 12 11 14 14 11 1. IB 

tr'etaIa~-=· p.:.;.j~t.8 .. :: : 8 8 8 I 7 7 7 I I • 11 12 12 II 18 10 18 18 18 II 
BuiJdiDa ma ................ 17 III III 17 10 10 10 21 11 21 
DnIp &lid eh....u..la ......... I I 6 • I 6 6 6 a a 
:~~i~.~::::::: . ·i· .... ··i· . ·7· a 8 7 10 10 10 

8 7 7 7 I I I )li_'·_ ............... 8 8 I • • I I 6 6 6 

ToW .••................ 126 150 UO 121 F Il1t 141 UI UI 146 

ToW ucludiaa dupliea_ .... 118 141 1'1 111 121 114 III I .. II .. F 
• Tbe naaoB for dupUt"tlt ... I. that. foll .... lolr tbe _(bod of tb. 8u.... of lAbor 

Slatt.tleI!, aome fllJ'lll produ,,11 tbat an! n!ad7 t .. ~t an! 10"lud'" aleo .. fnod. ... .... 
te"tII .. an! IMluded ID hou .... furulablo' eoo<I .. aod eo ....... tale .... '""lud'" wltb .... Ild· 
ID, DlAterlalL 

The commodities were classified into elc.>,·en groups, corresponding to 
the groups used by the Bureau of Labor Statistics excc.>pt that alcoholic 
drinks (spirits) were included as a separate group. Spirits were 
important particularly in the earlic.>r years, and the course of prices 
was very different from prices of other commodities because high tUt>tI 
were imposed during the Civil War period and continued therearter. 

The weights used for each commodity in each group are shown in 
table 51. 

When one commodity or quotation was lubstituted for another, an 
overlapping period was computed and the lubstitution was made in 
such a way as not to change the index number. 

The percentage of the final group index represented by each com
modity is given in table 52. In 1800, butter had a weight of 8 in the 
farm-products index but the price was 10 low that butter at this weight 
represented but 4.8 per cent of the final product. 

A comparison of weighting of various index numbers is given in 
table 103 (page 185). It will be observed that the weight. of the Bul't'au 
of Labor Statistics result in approximately the same weights as those 
used in this index number. 
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TABLE 51. WEIGHTS or I!'IDIVlDUAL COKKOOIT1E8 I!'I EACH GIIOUP roa JA...~.uT 
or EACH YEAIl 

I 11100 I 1810 , 1820 I 1830 i 18olO 1850 I lMO i 1870 1880 IS. 

J'armprodueu: I 20
1 

201 1 
/I",Iey ... ·1 20 1 0 1 0 1.0 0.8 0.8 0.1 0.8 
C ........... b ............. 100 60 :I 0 I 7.0 7.0 1.0 1.0 8.0 8.0 8.0 

~:·.~~·::::::::::::::I 
5.0 ' 50: ';:0 ··2:0 30 20 2.0 20 2.0 2.0 2.0 20 

2.0 20 2.0 2.0 1.0 1.0 08 0.8 06 01 
Whea& .. 18.0 110 18.0 110 110 11.0 15.0 15.0 IS 0 15.0 
RJee .. .. :I 0 2.0 2.0 2.0 2.0 2.0 0.4 0 .• 0.4 0.4 -... 20 1.0 1.0 10 1.0 0.1 01 01 0.8 
PQ"sorei.:: . 

8:0 '8:0 '8:0 '8:0 5.0 6.0 60 5.0 
Buner .... 8.0 8.0 1.5 8.5 85 1.5 
l..tve 'owla. '3:0 

4.0 ..0 4.0 4.0 "'Uk ..... 3.0 3.0 30 30 30 
l"it.,. ..... ............ 

'8'0 
U.O 12.0 12.0 12.0 12 0 12.0 

Jle8._. 80 8.0 80 -. 10 10 80 60 
T.n- .. 1.0 10 1.0 1.0 
;;beep .... :. .... / 

20 2.0 2.0 20 20 
H.-......... 15.0 I 150 15.0 15.0 15.0 
Lard .......... 50 5.0 50 60 50 .... I···· P ...... - 50 5.0 5.0 60 5.0 .... .... - ... 5.0 5.0 5.0 50 50 .. i ~O HOIJ8 ........... 2.0 2.0 201 1 0 

I: I 
10 

Hay, • """,by ... 30
1 

30 3 0 30 
T IDIO,by ooed. 1 0 10, 01 0.1 0.1 0.1 
C1.,..wooed .............. 1.0 1.0 1.0 10 10' o 1 0.1 o 1 0.1 
Tobeoeo. maouf""'und ..... 5.0 5.0 .2:~ I 20 I 2.0 2.0 2.0 

Rt<bmoDd ...... 40 4.0 40 -,-. 
1 :::: I P •• enb..,. .. 3.0 3.0 30 , 

'20 I 
I\eot~k.y 3.0 3.0 5.0 5.0 2'0 I 2.0 2.0 2.0 
S""bC..,.,j;~:· 30 ··o:i Homp. mantle . 4.0 1.0 10 1.0 1.0 

.~:: I 
0.1 0.1 0.1 

Amerwao. 1.0 1.0 
l'1as .... 2.0 20 10 10 
( .... ""'-~~ . .;~ 120 8.0 80 12.0 U.O 14.0 14.0 14.0 14.0 14.0 

_ioland . 20 20 ·· .. 1 ........ S_OrIeaDo ..... 2.0 20 
Wool ............... 1.5 I 5 10 25 25 25 50 

pulled ..... 1.0 1.0 ~ g ~ ~ .~ ~ 1·~·5 -. 1.5 1.5 
-:.----

Total ........ .. 100 0 100.0 100 0 

~~ .00 'roo 'I~ .00 • 
100 0 

J'oodo: 
8oano .. 1.0 1.0 I 0 .... 10 10 10 10 
8ned. ...... ~ ... 'ot :ll :: 25 25 25 25 2.5 

Davy ... 1.8 09 25 2S 25 25 2.5 
ehlp .... 09 09 
ptlo& .... 011 09 09 

80 ''8'0 Bun ......... ........... 100 100 100 8.0 80 80 80 80 
a.- 50 50 SO 44 44 44 2.0 20 2.0 20 
Cod ... 1i.i.'.iJ" :II 5 2.5 2 5 3 0 30 1.5 1.5 1.5 1.5 

Java. 50 2 5 2 5 2 5 ' 30 30 I 5 I 5 1.5 1.5 
E ......... 

30 
30 30 3.0 3.0 

F .... «>d ...... 2.0 20 20 30 3 0 OS, 05 0.'; 05 
lDIOCkerel ............. 20 20 20 3.0 

.~.~ I 3.0 .~:~ I 0.5 0.5 0.5 
wmoo ............. 20 20 :I 0 

J1oar.~:' . . . . I 20 20 20 
.. 70 70 70 140 i.·o 140 ~!.: I 14.0 14.0 ·i.:o 

1IlldcIW>c ....... " 80 80 80 'io 'j 0 Y~I Fruit, :~: :::::::: ::: :1 
1.0 1.0 1.0 0.5 0.5 05 

'oi "., 30 3.0 30 1.0 
e\&lTaDta .......•. 01 0.1 0.1 02 04 0.2 0.2 0.2 

E:::.::::::::::::i 0.5 02 02 04 0.4 0.4 0.7 04 0.4 0 .• 
0.1 0.1 01 0.1 0.2 02 0.2 

o I 0.1 'o:i '0:2 03 0.3 0.3 
aImooda ............ ' 0.2 01 01 0.1 0.1 0.2 0.2 0.2 
---. ............. 1 0.2 0.2 
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TABLE 51 (conti_tl) 

__________ 1:_1_800_.1:._1_8_10_1 1m 1
1830 

111KO l8/iO 1860 1870 1880 1889 

Foods ( .... Ii"U<Id): 

~~~::::::::::::::::: 'Ii:ci ::g :g !:8 ::8 :.& ::8 :g ::8 
Hama, omoked.. .. ... . . . .. 2.0 2.0 2.0 '.0 

Pork,=~::::::::::::: '3:ci '3:ci '3:0 '.0 'i:ci 
prime............... 3.0 3.0 B.O '.0 11.0 
...... 0. • ••••. ..••.• .. 3.0 B.O B.O 

'.0 
'.0 
'.0 

',:0 
6.0 
1.0 

":0 
6.0 
1.0 

',:ci 
60 
1.0 

1.0 
6.0 

",:0 
11.0 
8.0 

~:t.~;,;.;:::::::::::::::: g:g g:g g:g '8:ci '8:ci '8:ci i,:ci i,:ei i,:ei 'i,:o 
prime............... 6.0 6.0 6.0 7.0 7.0 7.0 

T811o~~~:::::::::::::::: tg t8 tg 2.0 '2:0 
~~':.:::::::::::::::: '2:ci 'ici 'i:ei 
Rioo...................... 3.0 3.0 3.0 
Salt, Liverpool. . . . . ..... .. 0.2 0.2 0.2 

8t. Ubeo............. 0.1 0.1 0.1 
Turk'. Ialand......... 0.2 0.2 0.2 

Pepper................... 0.3 0.1 0.1 

g~:.::::::::::::::::::: 'ci:3 'cij 'ci:i 
Cinnamon................ 0.1 0.1 
C1ovae..... . ........... ... 0.1 0.1 
Ginger.................... 0.1 0.1 

·.:ci 
3.0 
1.0 

. cij 
0.1 
0.1 

'i:ci 
8.0 
1.0 

. oj 
0.1 
0.1 

'j:o 
'3:0 
3.0 
1.0 

. oj 
0.1 
0.1 

To 
I.' 
1.0 
0.6 
1.0 

'oj 
0.1 
0.1 

Tei 
I.' 
1.0 
0.6 
1.0 

'oj 
0.1 
0.1 

Tci a., 
1.0 
0.6 
1.0 

'oj 
0.1 
0.1 

'Tci 
I.' 
I 0 
0.6 
1.0 

"cU 
0.1 
0.1 

~:::.%d:::::::::::::::: 2.0 ~:~ ~:~ ',:ci '.0 ',:ci ',:ei 'i:ei 'i:o "8:0 
:~~!:,~ .. ::::::: '2:ci 2.0 2.0 '.0 '.0 '.0 '.0 
lump............... 2.0 2.0 2.0 

~=.y~.;,;giiY .... ;.::::::::: 1.0 ~:~ ~:~ 0.6 '0:, '0:, 'i:ei 'i:ei To "i:o 
Hyeon............... 0.3 0.2 0.2 

Mut~~~~~::::::::::::: 0.2 0.1 0.1 'iei '2'ci Tci "2:ei 
Potatoae........ .......... 11.0 11.0 11.0 11.0 

Total ................... WO:OWO:O 100.0 100.0 100.0 100.0 iwo:owo:oroo.o liiO:O 
Hid ... and leather: 

--1- 1---

Hid...................... 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0 
Leather .......•........... 100.0 70.0 70.0 70.0 70.0 70.0 70.0 70.0 70.0 70.0 

Total ................... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 roo.olOO"O 
T""tilee: 

Shawls ...••••.•..••.•.•.• 
Furs, heaver ....••........ 

red fOJ< •••••••••••••• 
otter, south ..•.•..... 

north •••.•••.•• 
marten •••••••••••••• 
muakrat .....•••..... 
miI!k ... : ........... . 

Carpet.a, Ingram ..•••.••••. 
Bruaaela ...•••••.. 
Wilton ....•.•.... 

Whalebone, aIab .•....•.••. 
Cordage, Amari ............. . 

foreign .••.•••.••. 
Silk, teatlee .•.••.•.•....•. 
Casoimeree •..•••.•••...•.• 
Setineta •.. : .•••••••.•••.. 
Sheeting. bro_ ........... . 

Ruaeia bro_ ..•.• 
R....,;a .. hita ..... . 
bleached ••••••••• 

'3:0 '.:0 '3:ci 
2.0 2.0 2.0 
2.0 2.0 2.0 
2.0 2.0 2.0 
2.0 2.0 2.0 
2.0 2.0 2.0 
2.0 2.0 2.0 

'.0 ',:0 '.0 
11.0 3.0 3.0 

3.0 3.0 

i,:ci 

2.0 '2:0 
2.0 1.6 
2.0 1.6 

'7:0 
7.0 

'i:o 
1.6 
1.6 

6.0 
1.0 

',:0 
6.0 
6.0 
2.0 
1.6 
1.6 

15.0 i,:o 16.0 ii:o 
ii:o ii:o ~gg ~g:g ~g:g 1;;.0 

30:0 16.0 16.0 17.0 10.0 10.0 
16.0 

6.0 
1.0 

'i:ci 
60 
6.0 
1.0 
1.0 
1.0 

10.0 
6.0 

10.0 
7.0 

6.0 
1.0 

60 
6.0 
60 
1.0 
1.0 
1.0 

10.0 
6.0 

10.0 
7.0 

6.0 
a.o 

"i:ci 
6.0 
60 
1.0 
1.0 
1.0 

10.0 
60 

10.0 
7.0 
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TABLE 51 (oonti_ed) 

___________ 1_1_800_1_1_8_10_1_1_820_1_1_830 __ 1_840 __ 1_8.50 __ 1_880 __ 1_87_0_I_l_880_~ 
Textiles (cl1ftli .. udi): 

Duck., r.ven'."", ••..•.. 10,0 10,0 10,0 7,0 7,0 7.0 7.0 7,0 7.0 7.0 
R .... ian .. """" .. 10,0 10,0 10,0 
American .......... 10,0 10,0 10,0 

f>i::.~~::::::::::::::::: 16,0 16,0 15.0 ii:o '8:0 '8:0 
~~~r~~::'':'j,;,;.n.H:::::::: i.:o io:o 10,0 io:o '7:0 '7:0 . '7:0 
~h:''t::::::::::::::::::: '7:0 10,0 io:o 10,0 '7:0 '7:0 "7:0 
Drill ... , ........ """.... .... .... .... .... .... .... .... 7,0- 7,0 7,0 
Tickiop, .. "." .. ,.", ... -'-'-"-r-:-:.:.:-- _·_·_" __ ·_·_" __ ·_·_" __ ·_·_" __ '_·_"_I~...!..:!...~ 

Total ...... """"",,. 100,0 100.0 100,0 100,0 100,0 100.0 100,0 100,0 100.0 100,0 

Fuel and liahtina: 
Coal. anlbr&CJte ........•.. 50,0 50,0 50,0 20,0 34,0 ;14,0 34,0 34,0 34.0 34.0 

bituminous .......... 
io:o 45,0 50,0 50,0 50,0 50,0 50,0 50,0 

Candlell •• perm ............ 10,0 10,0 6,0 6,0 5.0 5.0 1.5 1.6 1.6 
Dlold ..........•.. 10,0 10.0 10,0 10.0 5,0 5,0 

'5:0 . i:& 'i:5 "i:& adamantine ....... 
io:o io:o io:o dipped ......... " 

i9:0 '5:0 '5:0 '&:0 '2:0 "2:0 Oil, ",hal., , .. ' ..... , , .... , 10,0 10.0 10,0 2.0 
spermaceti, .......••.. 10,0 10,0 10,0 

io:o io:o 'io:o Petroleum. , . , ' . , ..•..... , 
Malcb ...... '.' ........... .... .... .... .... 1.0 1,0 1.0 ~ 1.0 ~ 

Total" ..... ,', ..... , ... 100,0 100,0 100,0 100,0 100,0 100,0 100.0 100,0 100,0 100.0 -----------------Metalo Bnd metal p,oduclo: 

Irun. ~~iii~b' b~.' : : : : .' .' : : : 14,0 14.0 14.0 14,0 13,0 10.0 17.0 17.0 17.0 17.0 

ii;:o ii;:o 
5,0 6,0 6.0 

eouolry bar .•........ 20.0 
io:o io:o 10:0 Ruuia bar ........... 19,0 15,0 15,0 

Swedes .............. 6,0 5.0 6,0 
i4:0 i2:o io:o 2i:o 2i:o 2i:o '2i:o .heet ................ 9,0 9.0 

Nails, wrouah •............ :;,0 5,0 6,0 6.0 6,0 6.0 6,0 
cut ...............•. 6,0 6.0 6,0 6.0 6.0 6.0 5.0 
4dto4Od" .. " .. ", 6,0 4,0 3,0 

io:o io:o io:o 'io:o Copper I aJleathina .•........ 16,0 15,0 16,0 10.0 10,0 10.0 

Lead, pi:,~::::::::::::::: 6.0 6,0 6.0 6,0 6,0 6.0 6.0 

'4:0 '.:0 '.:0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 
obeet ............ , ... 

'io '2:0 '2.'0 '2:0 '2:0 '2:0 "2:0 f;hot, , , . , • " ............. 2,0 2,0 2.0 
(Juickoilve, ........... , ... , 1.0 1,0 1.0 1,0 1.0 1,0 1.0 
Zlno ................•..... 6,0 6.0 5,0 6.0 6,0 6.0 
1'10, pia ..........•....... 

'5:0 -5:0 '5:0 8,0 8,0 6.0 6.0 6.0 6.0 

Rutt!.l~.t~: : : : : : : : : : : : : : : : : 5.0 2.0 2.0 '2:0 '2:0 '2:0 '8:0 '3:0 2.0 2.0 
~llelter ........ " .•.....•. 8.0 8,0 8.0 8.0 8.0 
Woodoc ... wa .............. 6.0 5,0 6.0 6,0 6.0 6.0 
Shovolo ................... 5,0 5,0 6.0 6,0 5.0 
Iron wire ...........••..•. 

'7:0 'a:o '5:0 6.0 6.0 6.0 6.0 
Iron hoop ....•••.•........ 

'6:0 '6:0 '6:0 Steel, German .•••.•....•.. 
Enali>h, .. , ........ ' 6,0 6,0 8.0 
country blistered •••.. 6.0 5,0 6,0 

Total .................. , 
1-
100_0 100,0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

Duildin&' materials: 
I--- I---

North River white pine .•... 15.0 16,0 16.0 37.0 82.0 82.0 82.0 24.0 24.0 24.0 
Georaia yellow pine ..•••... 

ii;:o 8.0 8.0 8.0 8.0 8.0 8.0 8.0 8.0 
Albany board ............. , 16.0 111.0 
Pine scantlina .•...•.•••.•. 16.0 7.0 7.0 
Oak boarda ............... 7.0 7.0 7.0 
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TABLE 51 ( t'OIIt .... ud ) 

11800 1810 ~I 1830 lIMO 11150 1880 1870 1880 I~ -BuiJdinc ma&eriaIa (.......-.. toerI): 
Oak timber ..............• 8.0 1.0 1.0 15.0 100 10.0 100 10.0 10.0 100 
Spruce boarda ...•......... 5.0 6.0 60 60 6.0 60 

~~.::::::::::: i2:ci i2:ci i2:ci ii:ci 
12.0 12.0 12.0 120 

12.0 12.0 
'i'& 'ii S"'vee, white oak hopheod. 6.0 6.0 6.0 8.0 8.0 80 8.1 i& 

red oak hopheod ... 8.0 8.0 8.0 8.6 86 8 , a , 
white oak barrel. ... ',:ci ',:ci 8.0 8.0 '.0 • I 86 8 6 • 6 
white oak pipe ...... 5.0 '.0 '.0 '.0 • 6 '.1 8 6 • 6 

Headiup. white oak ......•. 'e:ci 
8.0 3.0 '.0 3.0 3.0 '.0 '.0 30 '.0 

~":'~'.::::::::::::::: 8.0 8.0 2.0 2.0 
'io 2ci 0 2.0 2.0 2.0 2.0 2.0 20 20 2 

Lead, red ...•...•.•.•..... 2.0 2.0 2.0 20 2 0 20 2 0 
white ............... 

'3:' '3:' 
2.0 2.0 2.0 2.0 J.O 2.0 2.0 

pound in oil ......... 3.5 ·ci:. '0:. 04 Turpentine ..•.•.•.•....... 0.5 0.5 0.5 0.5 0.4 0.4 04 
G1aao .•................... 3.0 8.0 8.0 8.0 '.0 8.0 30 3.0 1.0 8 0 
Brien .................... ',:0 ','ci 6.0 6.0 60 6.0 
Lime ..••••••.•••...•.•... .... 6.0 6.0 60 6.0 
Cemen' ................... 'ci:3 '0:3 '0:3 'ci:6 'ci:6 2.0 2.0 20 2 0 1.0 
Tar ..•••...•............. 0.6 0.6 06 05 0 II 
Putt" .................... '0:2 'ci:2 'ci:2 

0.1 0.1 0.1 0.1 0.1 0.1 
Pitch ....•................ . i:ci Tci Tci 'ici '2:ci Nail&, ~';ihl.;c::::::::::: . i:ci . i:ci . i:ci 

2.0 1.0 

PIaa&er of paris ..........•. 0.5 0.5 0.5 ----
To&ai •••..•••.•...•..... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

Drop and chemicala: 
25.0 25.0 Alum ..•................•. 25.0 25.0 20.0 20.0 200 200 200 200 

Blue ,,;triol. .............. 
2O:ci 2O:ci 20.0 25.0 20.0 20.0 20.0 20.0 20.0 20.0 

~~ .............. 
25:ci 2O:ci 20:0 20'0 COppe ...................... 25.0 25.0 25.0 20.0 200 200 

Indigo ..••................ 25.0 25.0 25.0 25.0 20.0 20.0 20.0 20.0 20.0 20.0 
Seltpeter .................. 5.0 5.0 5.0 20:0 20:0 2O:ci Sulfuric aeid ....•.•.•.•... 20.0 20.0 20.0 

To"'!. •••.•••........... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
f.-- --

B..-.f~ aooda: 
20.0 17.0 15.0 10.0 100 10.0 Carpew. mgram ...•...•... 

Ear\henware. p1a&ee ........ 10.0 100 10.0 
teacupe .•••••. 100 100 10.0 
chambere ...•. 

ie:ci 
10.0 100 10.0 

Kitchea ehaire ............. 2O:ci 
14.0 10.0 10.0 10.0 

Woode. paiIa ••.••••.•..... 16.0 140 10.0 10.0 10.0 
Wooden 'ube ....•.•....... 20.0 17.0 150 10.0 10.0 100 
Bedroom ehaire ............ 2O:ci ii:o 

14.0 100 10.0 10.0 
F_he .................... 14.0 10.0 10.0 10.0 
Shee\ina ..................... 20.0 17.0 14.0 10.0 10.0 10.0 

To&ai ..••••••......•.... 100.0 100.0 100.0 100.0 100.0 100.0 

Spirite: 
20.0 20.0 100.0 Alcohol ..•..•............. 

ici:ci ici:ci io:ci '6:ci ":0 ',:0 ',:ci BrancIy .•.........•....... 6.0 5.0 

Rum,i-:u::::::::::::: : 25.0 25.0 25.0 21.0 16.0 16.0 16.0 11.0 11.0 
25.0 25.0 25.0 

ici:o io:o io:o io:o ":0 ":0 Gin, Bo11end ........•.•... 20.0 20:0 20:0 tIOUII\rJ' • • • • • • • • • • • • •• &&:0 10:0 10:0 10:0 iO:o 60:0 Whiak:y ••••••••••••••••••• '6:0 ',:0 ',:0 
WiDe. =~~.:::::::::::: 8.0 8.0 8.0 8.0 8.0 8.0 

5.0 5.0 5.0 8.0 8.0 8.0 8.0 3.0 8.0 
c1are\ .•••••••••••••• 5.0 5.0 5.0 8.0 8.0 8.0 8.0 8.0 8.0 
aheny •••••.•••••••. 5.0 5.0 5.0 

To&ai ................... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
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TABLE 51 (concluded) 

1800 IS10 1820 1830 1840 1850 1860 1870 1880 1889 
----------1--------------------
Mi"ceIJaneoua: 

(Junpowder, American ..... . 
ritle .... ...... . 

30.0 26.0 25.0 30.0 30.0 30.0 30:0 30:0 30:0 '30:0 
Rubber .................. . ir,:o i,,:o 10.0 10.0 10.0 
8081', white . ............. . 

cBlltile ... ' ... ' ...... . 2":0 2":0 2":0 
15.0 15.0 
16.0 15.0 15.0 15.0 30.0 30:0 '30:0 

A.hel. pearl . ............. . 

Rtaroh.~~~·.·.::::::::::::: : 
20.0 15.0 16.0 40.0 40.0 30.0 30.0 
16.0 15.0 15.0 io:o io:o 6.0 6.0 6.0 

20.0 20.0 20.0 

io:o io:o . io:o 
.lieeewax ...... ........... . 6.0 6.0 6.0 
(Hue .................... . 6.0 6.0 
Cork .................... . 6.0 6.0 

Total.. ................. 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

TABLE 52. PERCENTAGE THAT EACH PRODUCT CONTRmUTED TO THE GROUP INDEX 
FOR JANUARY OF EACH YEAR 

lS00 IS10 lS20 1830 1840 1850 1860 1870 1880 1889 
-----------1·---1---11---1--------------
I'-arm producte: 

Hnrley ................... . 
Corn. north . ............. . 

1.7 
11.1 

{)nta. ~~~~t~ ~ : : : : .... : .. : : :::: '2:0 
~I~;;I·.·.:::::::::::::::::: lU 
Rio....................... 1.4 
BeRna, ................... 1.8 

1.9 
7.8 
8.3 
2.0 
3.0 

18.4 
1.3 
1.0 

1.7 
6.6 
6.6 
2.4 
2.0 

14.2 
1.4 
1.2 

1.4 
9.7 

. 2:3 
2.7 

18.3 
1.4 
1.6 

1.0 
8.7 

'2:0 
1.1 

15.4 
1.3 
2.6 

0.9 
7.4 

2.5 
0.9 

17.5 
1.2 

~~~~~~ •• :::::::::::::::::: ',:Ii 3.9 '3:3 '6:0 '';j 6.4 
I.iva fowl •. ............... 
JIIilk OOWII .••••••••••••••• 

~~e:Clm~~.''':::::::::::::: '4:6 
prime... ............ 4.2 

Tallow................... 1.6 
Sheep . ........ o •••••••••• 

I~~::::::::::::::::::::: '.:i 
Pork. m................... 3.0 

Hupa.~~i.~~::::::::::::::: 3.0 
Hl\Y. timothy ............ . 

6.5 
4.8 
1.6 

5.1 
3.8 
3.3 

6.2 
6.3 
1.9 

5.0 
3.8 
3.6 

'';:0 
6.6 
1.1 

3.1 
4.0 
3.7 
1.4 

f:~~~~~:e:d~~·.·.~:::::::::: 1.2°i:! 1.1 

Tobaooo, Rio~:::~~~r.~::::: 2.0 2.5 '3:0 1.9 

. 2: Ii 
12.6 

.• : i 
4.2 
3.7 
2.2 

. i:iI 
1.7 
2.2 

. i:i 
11.9 

'2:iI 
9.9 

. i:iI 
3.1 
1.6 
0.9 
0.9 

0.6 
9.7 

'2:5 
0.7 

17.1 
0.3 
0.6 
3.7 
4.7 
3.4 
2.0 
8.9 

1.6 
14.2 

'0:'; 
4.7 
0.1 
0.1 
0.9 

0.6 
7.1 

2.1 
0.5 

11.6 
0.3 
0.6 
3.7 
7.1 
2.9 
3.4 
9.3 

'i:s 
lS.l 

0.7 
2.5 
0.1 
0.1 
1.5 

0.6 
5.9 

'2:3 
0.7 

18.3 
0.5 
0.4 
3.4 
7.5 
2.7 
3.0 

10.3 

2.0 
12.7 

1.6 
2.7 
0.1 
0.1 
1.5 

0.6 
6.1 

"i:s 
0.6 

16.7 
0.4 
0.6 
3.3 
7.4 
4.1 
2.8 
9.3 

2.2 
16.2 

1.1 
3.6 
0.1 
0.1 
2.1 

Pet.roburll.. .. . .. . 1. 4 1. 3 1. 9 .. .. .. .. .. .. .. .. .. ... 
~~~:hc~':Oii ........ ::: 'i:6 1.8 2.0 4.9 6.5 1.8 1.7 1.5 1.6 2.3 

H.mp.m.nila ............. 3.7 1.6 1.3 ·i:'; 'o:iI 1.1 'oj 'oj 0.1 "0:2 
Fl ..... ~.".'~~i~~~ .. :::::::::: ~:g B '0:'; '0:6 0.7 0.8 
ColloD.G.ofJIiaupland ..... 27.1 10.2 13.4 16.3 12.4 18.9 14.5 18.6 15.2 'i':2 

.., .... i8I .. nd.......... 2.5 4.1 

Wool.m;:.f:.~~I .• ~::::::: 2.7 3.1 1.9 '2:0 1.1 '3:3 2.5 '3j 5.2 
pulled.............. 1.7 1.7 3.6 3.9 2.7 3.7 
oommon............ .... .... .... 1.6 2.0 2.4 .... .... .... .. ... -------1----------

Total ................... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 



126 G. F. WARREN AND F. A. PEARSON 

TABLE 62 (COt&tilMK4) 

1800 1810 1820 1830 llWO 1850 1180 1870 1S80 11188 

Fooda: 
BeaDs ............•....•.. 0.8 0.8 0.' 1.2 .... 10 0 • 0 • II 
Bread. _ken ............ 'io . ij .... 2.2 28 2 2 2 2 2 0 I I I II ... "" ............... 0.7 2.' 2.11 2.1 2.' 1.11 1.1 I.' 

ohip ............... 
Ti 

1.0 0.7 .... .... .... .... .... .... . .... 
Butter.~~:::::::::::::: : 1.0 1.0 ',:6 '6" '6'6 's'j . i'i "i'j '.8 '.1 a.a 6.' 
Ch_ ................... a.a 2.7 2.7 2.7 a.a a 0 III I I 2 I 2 8 
Colfee. Bruil .............. .... 2.7 a.2 2.1 ... 11.7 1.1 0 • I II I.' 

Java ............... '.2 2.1 2.7 1.11 1.8 1.0 1.1 I 2 I.' 1.8 

~!r.·:'~~~~I:.::::::::::: : '0:7 'i:o 'o:i . i:. . i:iI ... 2.' • 6 2 6 a 0 ... 0.' 0 6 0 • 0.' 
o.a 0.11 0.7 0.' 1.' 2.0 0.' 01 0.1 0.7 

aalmOD •••••••••••••• o.a 0.6 0.7 .... .... .... .... .... .... . .... 
berrinc .............. 0.7 0.8 0.11 20j 20:7' D:i 20:0 ii:i ifj la.7 l10ur I wheat . ............. 12.1 11.' 11.1 

middliDc ............ 10.1 8.6 7.' 'i:2 'i:j 'i:i 'oj '0:. .... "0:6 ry .................. 1.1 1.1 1.1 0 • Fruit. applee .............. .... 'o'i '0:2 .... '0:; '0'; 8.' •• a • 2 • curran&. .•••••.••... '0:, 0.2 0.6 o.a 0 2 0 I 
raieioa ...••.••...... 0.3 0.1 0.1 o.a 0.7 0.' 0 • 0 I 0 I 
lip ................. .... 0.1 0.1 0.1 0.1 .... . ... 0.2 0 2 0 I 

~::.-::::::::: 'o:i 'o:i 'o'i 0.2 0.1 '0:2 'o'i 0 2 0.6 0 I 
0.1 0.1 0.2 0.2 0.2 

JemoDl •••••••••••••• .... ·0.2 0.2 ·.:i ',:0 'i:7 'i'7 ·i:. "i'; Cornmeal ................. '.:6 I.' 1.2 1.1 
Lard ..................... 11.1 '.7 a.1 ••• '.2 1.11 ••• • •• 1.2 
llam8, emoked ............ 1.1 1.2 1.1 2.8 .... 'j:, 'j'7 'i:o ... ·i pickled ............. '2'i '2:iI 'n 'i:, 'ij .2 
P ...... m_ ......•.•....... •. & 6.' •• '.1 6 II 

prim ................ 2.1 2.5 2.& •. 1 6.1 1.1 2.11 I.' 2.1 •. 8 
..... 0 ............... 2.1 2.& 2.& .... .... .... . ... . ... . ... . .... 

B"""" .................... ... 1.1 a.l ',:iI 'i:i '7:i ',:, ii:7 iii 'io:i Beef.m ................... a.o a.1I '.2 
prim ................ a., ••• '.8 '.2 7.' ••• .... .... . ... . .... 

TrJlo~.O::::::::::::::: : '.8 •. 1 11.7 '2:7 '2j 'i:, 'i'o To "i:i a.1 2.7 '.0 2.2 
Milk ..................... 

T2 '2'i '2:0 T, Til '.11 1.7 1.7 '.2 
MoIaeeee .................. 1.1 1.1 1.0 0 0 0.11 
RiDe ...................... 1.1 1.8 I.' 1.7 1.1 1.7 o.a 0 I 0.' 0.' 
SaJ.&. Li""rpool ............ 0.8 0.8 0.8 1.1 1.' 1.0 1.1 1.1 I.' 1.2 

8&. Ubee ............. 0.' 0.' o.a .... .... .... . ... .... . ... ..... 
Turk'. Ja1aDd ••••••••• 0.8 0.8 0.7 'oj 'oj '0:0 'oj .... 'o'i "o:i Pepper ................... 0.8 0.1 0.1 0 I 

Oli""oil .................. '2:j '0:7 0.1 0.1 0.1 0.1 0 I 0.1 0.1 NubDq .................. 0.2 0.2 0.1 0.2 0.1 01 0.1 41.1 
CinnamOD ................ .... 0.2 0.2 oa •• • a •• .... .... .... . ... a···· 

Clone .................... .... 0.2 0.2 • a •• .... .... . ... .... . ... ..... 
G~ .................... .... 0.2 0.2 .... .... .... .... .... . ... ..... 
Pimento .................. . ,:. 0.2 0.2 ',:, ":2 'i:i ',', .... ·i:. ",:0 8_.loaf ................ I.a ..8 0.1 N_OrI ............ 'n 'i:i 6.' I.' 1.1 1.0 .... .... ..... 

muooovaclo .....•••.. I.' .... .... .... .... .... . ... ..... 
Peu .. l~~.-:::::::::::::: 1.0 1.1 a.8 .... .... .... .... . ... .... ..... 

1.' 1.2 1.2 'j:O Ti 'i:7 'j:7 'i:, "0:. T .... Y ....... Byeon ......... T, 0.0 0.11 1.' 
ByeoD ............... 0.11 0.11 .... .... .... .... .... .... ..... 

Mu&~~::::::::::::: 1.2 0.6 0.' .... .... .... T, T, T • "i:o .... .... .... . ... .... . ... 
P..-.................. .... .... .... .... .... . ... ••• ..1 '.1 '.1 

Total ................. 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 1100.0 100.0 

Hielee &ad lea&IIer: 
Hidee .................... uio:o 22.1 21.1 28.0 rr.7 2'.1 33.' 30.' 28.1 28 .• 
lAa&bar ................... 77.7 78.7 72.0 72.1 1$.8 111.1 70.41 71.1 71.' 

Total ................. 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.41 
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TABLE 52 (coAti.-.d) 

li!OO 1810 1820 1830 I I8tO I 1850 /lfMlO .I~I 1880 1889 

Te1'til.,.: 
toihaw" .. '3" ... 1. 47

1
37 48 lUI .'un. htt.v~~ " 28 53 7.7 5 2 3 7 I 7 I 6 :3: ~ 3.0 

f'f'Jdfu .. :& 5 29 4 I 
HUer, A..,uth II I 39 4 :& 

north. 3 7 34 4 5 
mart .. n. 29 30 2 8 
mu",krat 1.8 2 6 I II 
Dunk 4.1 '.7 :& 5 

8.0 C.,.,~~. lh«Tain 14.2 7.5 4 9 5.7 '.6 
I~n.-el-. 6.4 4.6 6.4 4.8 4.7 
"'Iitoo '02 

3.7 5 8 5.0 5.0 
"~lll,lp.bon ••• l.b 0 I 0 I 0.1 0.1 0.2 011 0.2 0.7 1.4 
Curtiace. Amfl'lcan ... 7.1 3.6 2.9 I 4 1.3 1.5 1.3 1.0 1.0 1.0 

f(~la:D .. 2.6 1.~ 1.0 0.9 1.4 0.9 1.2 1.0 1.3 
~ilk. u..tl .... 14.3 9.9 11.8 
(·,....anlef1t8. 

is:7 
5.0 4.7 4.4 

~alln".tA 233 220 16.1 ~.3 II.' 88 
,...heelll.l&. bro~'n 44 .. _ ... 89 9 7 92 17.0 7.5 7.3 7.7 

f{ ;J¥la brown .... 
406 

204 207 7.1 7 I 10 I 
HUllflli. wLa&.e ... 204 22.0 12.1 7.7 9.7 

i. 7 '7:. . '7:. b1eat'hed. 86 
Duro. rav~n'e 7/1 97 11.9 3.0 3.4 3.8 3.7 44 7.5 5.11 

IhUlflian ..... 38 58 5.2 
Aruf'rle&D .. 39 6.1 4 , 

" .. "be ............ 12.2 7.5 9.' 'iIiI '$i J)1apera, .•.••... ' . II 7 
GlOaham ................. 6.5 8.7 6.8 
~hlrtill8. brown H ........ 11.0 7.8 7.5 11.8 

'7:0 "7:$ PnDt.a ............. , ...... 7.2 
Ch~e"' ................... 14.5 15.5 16.2 14.11 

'5:& DnU •...••............... 7.3 7.7 
T.oJunae .................. .... . ... . ... . ... .... .... . ... 6.2 7.a 7.4 --!---

ToW ................. 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 ---------------------
)·UfO) and lillhtina: 

Coal. anthra.cite 66.7 72.2 69.0 41.1 37.1 33.11 295 30.5 29.1 til 
bttumlnoWl.' ......... 41.6 411.8 52.0 04.8 43.1 04.7 41.1> 

Candlea •• ~)f>rm ............ 9 2 7.3 7.6 3.1 4.8 6.8 6.2 2.2 1.3 1.7 
Dlnld ....••....... 8.7 7.1 7.4 1> .• •. 1 3.11 

'5:2 'i:4 . i:$ adamaotiDe ....... 1.4 

OiL ... h .. I:P.~ ... ::::::::: 90 7.6 7.7 
'3:& '3:8 ":ij 3.6 3.1 4.0 8.8 2.1 2.7 2.1 

l!!I~rmaoe1.i ...•.••.•... 2.8 2.7 ..3 
i&:& "9:. Petroleum ................ 11.11 

M .. tch .................... .... .... .... 1.11 0.6 0.5 UI 1.4 0.8 
!---i-

Tot. .. !.. ............. -- 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 ------i-------- - --
IIIptal. and meW produc"': 

IN>t't. , •.. 11.a 11.1 12.6 18.7 15.0 10.1 17.2 18.2 22.5 16.1 
~"~l...h·~· ::::::::: 

23'9 
6 .• 11.1 4.6 

country bar .......... 19.0 18.5 
'&:5 io:i RUMI. bar ........... 19.4 16.3 16.8 7.5 

~ .. "fIdH .......•...... 5 .• 5.5 5.8 
'i9:5 ah ..................... 9.0 9.4 17.0 12.4 7.7 16.8 21.1 22.1 

1'1 ailo. wrouab •.•••...••.•. lI.a 10.2 118 •. 11 5.0 6.5 3.5 
eu\, .....••.•.•••••. 6.5 6.5 6.9 4.11 6.4 8.8 3.11 
~\o4Od .......••.. 

i.:& ii:& 
7.1 6.4 •. 0 

ii:& '9:i Copper. aheathi ............. 11.1 6.1 6.11 8.7 11.2 12.4 
pia· ..•......••... a.6 1.4 •. 6 6.4 4.2 5.0 6.0 

Lead. pia ..••••........... '3:3 1.8 2.7 a.1 4.a 1.5 a.5 4.6 
aheet ..•.•..••..•... 22 2.8 

. i::i 'i:! 'i:5 T4 "i:7 ~hot .............•••••... 0.8 1.1 l.ll 1.5 1.4 
Quicksilver ................ 0.6 1.2 1.6 0.8 1.0 0.5 1.1 
ZlDO •••••••••••• _ •••••• _,. 3.6 3.5 •. 7 •. 7 t.l 6.2 
TiD. pill .................. 

'4:& '4:& 
1.4 2.2 '.4 1i.8 1.8 6.8 

piale ................. •. 1 •. 6 I.' 2.4 
'i:i 'j:o To ··i:7 But"' ..................... 2.7 



128 G. F. WnREN AND F. A. PEARSON 

TABLE 52 (COfI.tifMf6tJ) 

18&0 /11160 1 1870 118110 18811 ------1-_________ !I __ 1800_111110 1820 1830 18f0 

Metal. (continued): 
Spelte •.•................. 2.4 1.4 1.11 2.1 2. 21 13 
Wood"""" ................. 11.3 4.1 11.7 114 a • 11.0 
Shovels ................... 11.4 11.1 III a 9 4 8 
Iron wire ................. 

'i:o '0:0 '6:;' 
11.1 11.11 ••• 4.2 

Iron hoop ................. 
'0:0 '5:5 Steel. German ............. 8.1 

English ............. 6.4 8.6 7.7 
count". b1iat4!red .•.•. 8.2 6 .• 8.11 --------

Total ................. 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

Building materials: 
Northrive.whitepine ...... B.8 7.3 7.11 19.4 24.2 28.7 8S.6 20 8 24.1 24 0 
xrb:~~~':.~~~:::::::: ',d 1~:~ Ig 22.2 14.8 13,4 9.. 9. 8.1 
Pine ... ntling ............. 7.2 2.8 3.1 

8:t~::=::::::::::::::: U U ::: iid '&:8 8.8 '8:i ';':8 'n 'io'a 
Sp .... ebOlU'Cla............. 4.0 4.2 1.11 4.7 49 4 .• 

b~.::'!t'::il~~::::::::::: 'iI:8 "4:3 "4:2 '4:i iij in 16.0 13.1 11.1 128 
Stavel. white oak hogohead. 4.6 4.3 4.7 2.0 1.8 2.0 .,., ":0 To ".:8 

redoakhogohead.... 2.2 1.8 1.9 21 1.0 14 84 

:ti::~j~~I::::: 'n '3:0 '3:2 U U H H U U :: 
~=~ .. ~~~~~.::::::: '4:0 U U U U 1.7 2.0 '2~:~ •. 0 "2.:0

0' 
Oil.IiDIeed ................ 7.4 11.2 11.6 4.6 2.11 '3:8 '2:6 • '2'1i 
Lead·~~te::·.:::·.:·.:::::: ~:~ U U u ~: u U 
Turpe~~.~~~::::::::: ig:g iU Ig:: '0:;' ·O:C 0.6 'o:iI ·o·c 'n "o·s 
01 .......................... 16.0 17.3 11.9 8.8 ".4 a.2 2.11 2.8 3.1 2. 

f=.:::::::::::::::::::: '0:;' ·;.:C U ;~ :.: : A 
~~e.~'::::::::::::::::::: '0:7 '0:8 '0:5 '0:8 '0:5 ~:: ~:~ U ~:~ A: 
Putty.................... .... .... .... 0.2 0.1 0.1 0.2 0.1 0.1 

fJ~:~;.i::::::::::::::::: 0.4 0.4 0.3 0.4 2.8 1.7 '2:0 2.11 4.0 U 
sheathing ........... 5.1 4.6 4.11 .... .... .. ................ ". 

Plute. of paris •........... ~ ~I~ _'_'_"_1-':":':":'" _'_'_" __ '_'_" __ ._._. _. _'_'_"_ ~ 
Total ................. 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

Druga and chemicaJo: 
----1-------------

19 D Alum ..................... 24.7 23.8 34.7 24.7 22.9 20.0 15.2 1ft 3 III II 
Blue vitriol. .............. 

23:6 2i:i 
15.11 21.2 13.0 17.11 20.11 18.1 211.0 21.7 

Logwood bay .............. 
84:3 22:C is: i ic', ii'& ;,,'0 . iii: Ii Coppe ..................... 24.0 22.6 20.3 

Indigo .................... 20.4 18.8 25.4 19.8 18.11 14.0 18.3 16.4 19.' 111.8 
Saltpeter .................. 7.3 13.0 3.7 

2c:i 3i:i '20:0 Sulfuric acid .............. 33.4 27.4 Ifl.7 --I- ----
Total ................. 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 ----Bouae-fumieh.ing goode: 

117 C_'". ingrain ........... 21.11 18.7 14.1 10.5 11.0 
. Earthenware. plates ........ 10.0 113 117 

teaeupa ...... 87 92 11.8 
chambe ....... 

iil:o is:, 82 11.11 84 
Kitchen chaint ............. 

29:3 
100 94 10.9 

Wooden pails .............. :1I .9 14.6 10.0 11.0 10.4 
Wooden tube ........... ; .. 12.0 20.6 14.2 9.6 12 I 11.8 
Bedroom chain ............ 

ii;:i io:& 
18.8 11.0 911 11.1 

Feathe .................... 12.2 11.11 II" 11.1 
Sheeting. b.own........... .... .... .... .... 21.0 14.4 16.0 10.6 9.11 10.6 

Total ..••••••••.•.•.•• ioo.O 100.0 Jroo:oiioo.Oll00.0 100.0 100.0 100.0 100.0 100.0 
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TABLE 52 (c()nc/uded) 

1800 1810 1820 1830 1S40 18.'10 11860 1870 I 18.'10 18.89 
-------- ------

Spirite: 
Alcohol. ... 

3.7 
19.5 19.9 100.0 

Ii.Body ........ 7.6 8.1 9.4 2.9 6.2 10.9 6.7 4.2 
num. JamBif"a .. , . .... 186 16.3 18.6 17.8 14.4 16.0 12.3 10.5 10.7 

Antigua ... . 17.7 15.7 17.3 
ia:2 iiil Gin, Holland. 37.6 

27:;' 
13.2 9.6 6.8 4.7 

aountry . . 43.3 
64:9 WhIsky ......... 

ii:ci 
57.5 59.9 50.0 47.2 51.9 

Wine, ~I~:"t'i~" : 11.8 5.0 3.3 3.3 3.3 7.0 4.5 2.7 
6.6 6.6 9.1 4.1 4.0 4.0 6.6 3.6 2.9 

claret. . . 3.5 3.1 3.9 1.2 1.5 1.8 3.6 1.2 3.0 
Aherry. 2.7 1.9 3.2 

--------------------
Total ... ... 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 ------------------

h-li"cellamwulI: 
Gunpowder. Amni('an., .... 40.1 40.8 24.6 29.2 28.1 21.8 

25:3 22:9 rttle . . 30.9 29.2 
Rubbo •. 

is'2 is'2 8.6 10.3 10.4 
~ODP, white. 20.8 IS.4 

cBI'tilp 34.5 32.4 41.2 18.7 24.5 22.S 25.0 39.6 32.2 29.5 
Aahpa, Pt"ftrl. 10.2 7.4 8.4 33.9 26.6 26.3 22.2 18.7 17.5 22.0 

pot . . , . . . . . . , . . . . . . 8.9 6.1 8.1 
ici:2 "S:9 ~tnrch ... ............. 4.3 4.1 6.8 10.9 9.1 9.1 

Jit>eswllll ... , ............. . 2.0 2.8 4.0 
(Hue .. ................... 3.11 4.7 
Co.k ..................... 2.9 2.2 

Total. ................ 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

FARM PRODUCTS 

l"rom April, 1861, to September, 1871, the weights assigned to cotton, 
as shown in table 51, were reduced by the percentages given in table 53. 
During this period, cotton was so scarce that it rose to more than ten 
times the pre-war price. This would distort any index number unless 
the weights were chang'eCl according to the amount available. The 
rt'duced wt'ights from 1861 to 1866 were bllsed on consumption, and 

TABLE 53. WF.JOIITR USED roR COTTON IN PERCENTAOE OF NORMAL-

Y .... Ja8. Feb. Mo •. 1 Apr. 1 May June July AUII.I Sept. 1 Oct. Nov. Dec. 

IS61 .......... '45' 115 05 115 00 85 80 75 65 45 
1"'-\2 .......... 45 45 45 45 45 40 40 35 35 35 35 
1~63 .......... 35 35 35 35 30 30 30 30 25 25 25 25 
ltitl4 .......... 25 25 25 25 25 25 20 20 20 20 25 25 
11<65 .......... 25 25 30 35 35 35 35 35 35 40 45 50 
ISI\6 .......... 50 50 55 55 60 60 65 65 70 75 75 75 
IS67 .......... 75 75 75 75 75 75 75 75 75 85 85 85 
ISII8 ...•••.••. 85 85 85 85 85 85 85 85 85 85 85 85 
1869 .......... 85 85 85 85 85 85 85 85 85 85 85 85 
1870 .......... 85 85 85 85 85 85 85 85 85 90 90 90 
1871 .......... 110 90 90 90 90 90 90 95 95 

• The wplghts arp baspt! on consllmptlon from H~lit to lS6t!. Artpr 18U6 the weIghts 
are blls,'t1 00 l"odIlOll08. 
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those from 1867 to 1871 on production (table 54). In the farm-productll 
group the reduced weight for cotton was compensated by a uniform 
percentage increase for each of the other farm products. It is possible 
that most of this weight should have been added to wool. 

TABLE 54. ESTIMATED PRODUCTION 'AND Col'f8UIIPTIO:ol or CoTToN, NUll ... or 
SHEEP, AND IMPORTS ,or RAW WOOL, 1859 TO 1879-

Year 

1859 ......... . 
1860 .••....... 
1861. .•••..•.• 
1862 .•••...••. 
1863 •••....... 
18M ..••...•.• 
1865 .....•.... 
1866 .....•.... 
1867 .....•.... 
1868 .•••.•••.. 
1869 ..••...•.. 
1870 .......•.. 
1871. ..•...... 
1872 .•.•••.... 
1873 ...•...... 
1874 ..••••••.. 
1875 .•.•..••.. 
1876 .••.••.•.• 
1877 ••••...•.. 
1878 .•••.••••. 
1879 ••••••.•.• 

Production of eotlan 

Bal .. 

4,018,914 
4,861,292 
3,849,469 
4,500,000 
1,600,000 

450,000 
300,000 

2,2611,316 
2,097,254 
2,519,554 
2,366,467 
3,122,651 
4,352,317 
2,974,351 
3,930,_ 
4,170,388 
3,832,991 
4,6~2,313 
4,474.,069 
4,773,865 
5,074.,155 

Net "ei~M 
in pounda 

(000 omi u.ed) 

1,796,455 
2,241,056 
1,836,197 
2,146,500 

763,200 
214,650 
143,100 

1,000,768 
931,181 

1,121.202 
I,050,ill 
1,373,922 
1,923,724 
1,317,637 
1,745,146 
1,851.652 
1,686,516 
2,056,747 
1,968,590 
2,148,239 
2,268,147 

CoDlUDlption of eotlan 

Bal .. 

927,651 
978,043 
843,740 
370.000 
2148,000 
220,000 
346,000 
666,100 
770,030 
906,636 
926,374 
865,160 

1.110,196 
1.237,330 
1.201,127 
1,305,943 
1,1113,005 
1.351,870 
1,428,013 
1.489,022 
1,658,3211 

NetweiRM 
in pound. 

(000 omitted) 

414.6110 
4.'iO, 878 
41.12,464 
176,4110 
137 ,376 
104,940 
164,M5 
2\13,750 
341,8113 
403,453 
411,310 
380,670 
4110,707 
6\8.137 
633,300 
6711,839 
624,922 
601.1,230 
628,326 
671.1,060 
096,673 

Number 
of .beep 

. 39:SM;3i16' 
38.9\11.912 
37,724,2711 
40,853.000 
31.861,1.1110 
31.679.301.1 
33.002.400 
33,938,200 
33.7113.600 
35.935,3111.1 
35.1104,2110 
35.741.1.6111.1 
38,123,800 

I mpcrLe 01 ... 
wool. In pouDdt 

............ 
26.2R2.1I~& 
U.o.~7 .467 
44,1.131.0111 
76,121. 7211 
1I1.:iro,114 
44,420,37& 
71.2117,110lIl 
3~.158.3~2 
26,467.3-"16 
311,:176.9;18 
411,230.199 
611.0.\8.02IJ 

126.6117 ,41111 
86,4\16.0411 
U,939,641 
64 .1101 ,760 
44.642,8."16 
U.171.192 
411,4411.0711 
311,006,166 

• Watkins, 1. L. Production and prl"". of cotton for one bundred Jean. O. L A,I'. 
Dept., Dlv. Statistic.. Mlac. aer., Bul. D, p. 10-12. 1895. 

Stat1atlcal abatract of tbe United St8t~ •• 1916, p. T09-711. 1911. 
Tbe number of ,pounds p~r bale for eacb year .... ae folio ... : 18:\11, 44T pound.; 18110, 

461; 1861 to 186 .. , 477; 1866. 441; 1867, 444; 18611, 445; 1~f\9 444; 11170, 440; 11171, 
442; 1872, 443; 1878 and 1874, 444; 187:1. 440; 1876, 444; 1871, 440; 11;71;, 4:;0; 1819, 
447. 

The weight given to cotton was reduced 2 points previous to 1841. 
The production of cotton per capita was fairly constant all far baclc 
as 1840 (table 55). Wool quotations are not available before 1825, 
but prior to that date the weight for cotton is probably high enougb 
to cover a part of the wool. 

The weights for tobacco were increased somewhat in the earlier years. 
Prices of milk cows, hogs, cattle, and sheep were not available before 

1833. Combinations of the most important products of hogs and cattle 
were substituted. For example, lard and various kinds of pork were 
substituted for hogs. Such a substitution results in slightly lesll 
flexibility in the index_ 
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TABLE 55. PRODUCTION 01' COTTOY PER CAPITA IN THE U!'IITED STATES, 
1791 TO 1930 

Production of eotton 
(th __ year aV __ It 

Pounds of 
Population, cot.ton 

Net weight oeDII ... y ...... , produced 
per 1.000 

Baleo in pounds: population 
(000 omitted) 

Three-year perioda 

17111-17112 ..................... . 11.110 6.000 3.929.214 1.273 
151.657 M.333 5.308.483 6.468 
325.14' 82,333 7.23\1.881 11,372 
616,657 169.000 9.638,453 17,534 

17W-I~01 ...................... . 
180IH811 ................... . 
18111-1~21 .... . 
18:19-18JI .................... . 962,036 327,403 12,866,020 25,447 
1839-1841. ................. . 1,724,440 666,909 17.069.453 39,070 
IM49-1851.... . ........... . 2,551,6\19 1,090,733 23.191.876 47.031 
I 11.>11-1 !<til . . . . . . . . . . . . . . . . . • . . . . . ',243,225 1,957,902 31,443,321 62,268 

3,121,667 1,449,453 38,558,371 37,591 
6,851,333 2.640,800 50,189,209 62,617 

IHHII-1871 ....................... . 
18711-1881 ..................... . 
18811-1 Rill. ................... . 8.388,333 3,632,352 63,069,756 57,593 

9,659,333 4.617,161 77,256.630 59,764 
12,435,667 6.944,249 93,402.151 63,641 
10,938,333 5,228.523 105.710,620 I 49.461 
14,636,500 11,947,969 122,755,0461 66,600 

181111-1901 ....................... . 
1909-1911 ....................... . 
WI9-W21 ....................... . 
lY211-11I~ ............•...•.....• 

• Cr"po 8nd market. for 11129 and 1930. Yearbook of Agriculture, 1931, page 831. 
U. S. AKr. Dept. 

t Watklna, J. L. Production and prlcea ot cotton tor one hundred )'ea,.. U. S. AgI'. 
D,·pt., Dlv. Statl.tlcR. Mlac. oer., Bul. 9, p. 4-11. 1895. 

S Tbe nveruge number ot pound. p .. r bale waa 88 tollowa: 1791-1792. 2!!5 ponnds; 1799-
lHOl, 226; 1><09-1811, 2~1; 1819-1821, 214; 1829-1831. 340: 1839-1841. 381: 1849-
IMl, 427; IHMI-II1t11, 462; 1869-1871, 442: 1879-1881. 4:i4; 1889-1891, 4i6; 1899-1901. 
19011-1911, 1919-1921. and 1929-1930, 478. 

t Stntlatlcnl abstract of the United States tor 1916. p. 36. 
g Fifteenth cenau. ot tbe United States. 1930, vol. 1. p. II. 

FOODS 

When only one of a similar class of products is included in a group, 
the weight for this has generally bet'n increased to represent the group. 
!<'or example, the weights for butter and cheese were increased where 
milk was not available. 

In the earlier years, the weights given to coffee and fish were 
increast'd. The weights given to sugar, tea, and salt were decreased. 
The latter were very high in price, and economy was practiced. 

TEXTILES 

Furs and whalebone were included in the textile group. Possibly 
the latter should have been included in the miscellaneous group. Furs 
were given a higher weight in the earlier yt'ars. 

From April, 1861, to September, 1871, the weights for cotton were 
reduced, as described on page 129, to correspond with the reduced con
sumption of cotton. The weights for all other textiles were increased 
proportionately. The increase in the number of sheep and the increase 
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in imports of wool seem to justify adding the weight on other textiles 
and leaving the textile group with its regular weight in the total index. 

The number of pounds of wool produced in the United States 
increased from 60,264,913 in 1860 to 155,000,000 in 1866 and to 
162,000,000 in 1870. The amount of wool imported into the United 
States increased from 26,282,995 pounds in 1860 to 71,287,988 in 1866. 
By 1870 the imports had declined to 49,230,199 pounrlB.lI No quotations 
for woolen goods were available before 1825. 

FUEL AND LIGHTING 

From 1863 to 1872, petroleum gradually replaced candles and whale 
oil for lighting purposes. A gradual shift was made year by year. 
Petroleum was given a weight of 1 in 1863 and was raised 1 point each 
year until the weight was 10 in 1872. A corresponding reduction was 
made in candles and whale oil. 

The weight given to coal previous to 1840 was gradually redu('ed, and 
a corresponding increase was made in candles and whale oil in the ear
lier years. 'Vhether the correct weights were used is uncertain. If too 
high for coal, the index numbers are high because coal was high in price 
in the earlier years. No quotations for firewood were available. This 
was cheap in the earlier years. 

METALS AND METAL PRODUCTS 

The index numbers for this group include somewhat more manu
factured products in the later than in the earlier years. 

LUMBER AND BlJILDING MATERIALS 

The weight given to yellow pine from January, 1860, to Decf'Dlber, 
1869, was reduced, and a corresponding addition was made to white 
pine. In making this adjustment the comparative price relativf'S at 
the beginning and at the end of the period were used. The white-pine 
relatives were carried through at these ratios to yellow pine. 

During the Civil War, tar was omitted and its weight was added to 
that of linseed oil. The price relatives for these were about alike before 
and after the war. 

This group includes nails, cement, brick, white lead, and linseed oil, 
as well as wood. The prices of the materials other than wood were high 
in the earlier years, when wood was cheap. 

The total weight given to all wood products was increased from 76. in 
1889 to 89 before 1825. In the earlier years, the products that were 
high in' price were used very economically. 

,. Statistical abstract of the eDited States far 1916. p. 709. 717. 1917. 
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OTHER GROUPS 

Only five quotations for drugs and chemicals were included. 
In the house-furnitihing group. the weight for cotton materials was 

reduced during the Civil War period, as described under "Farm 
Products. " . 

From 1883 to 1893, alcohol was the only quotation available for 
spirits, but a comparison of alcohol with whisky, wine, rum, and 
brandy indicates that the price changes are closely associated. It was 
therefore pOHsible to connect the various price series. 

Quotations for sole leather were available for the entire period, and 
for hid('s fur nearly the entire period. 

QI'ANTITIES OF PRODUCTS ENTERING INTO THE COMMERCE OF THE 
UNITED STATES 

Home of the data used in determining the weights to be glven to the 
difi'ert'nt commodities are presented in tables 56 to 64. 

TAIIL~; 56. hiPORT8 INTO TII& PROVJN('E8 IN NORTH AMERICA. INCLUDINO THI: 
!'U.ANIlS OF NFoWroUNDLAND. BAHAMA. AND BItRl4UDA. roa THI: YUB EIoo'DINO 
JANUARY 5. 1771-

Cotton ......................................... , .. . 
(~nftee ........................................•.... 
I\lul~ .................... , ..................... . 
~uaar. br"wn .. , ...•................................ 
~uaar. other . .. , ................................... . 
~alt. .............................................. . 
l>iIHent.o . ......................................... . 
(~oooa ............................................. . 
l .. inlM ..................................•.......... 
~1\rtII.parilla ........................................ . 
llid ............................................... . 
Mah""any ......................................... . 
!.""wood .......................................... . 
Dy.wood .......................................... . 
IndillO ............................................ . 
Itum ............................................. . 
Win •.•............................................ 
Ivory ............................................. . 
N .. r_ ........................................... . 

Amoun' 

358,591 lbo. 
.,084 om. 

3,11411,4114 pI. 
101,474 ew\. 

1,02i j09' i,;': .... 
3.'I,4161bo.. 

'2:986'i,b~:" 
19.1172 lbo. 
22,071 

'3:028',.;.;.; ... 
70 tOO8 

4,362 lbo. 
3,888,370 aal. 

788 'una 170 aal. 

'2:88i'hMd' .. 

Value in 
pounda 
l&erlinc 

17,830 
111,250 

188,28:1 
160S,310 

2,697 
61,()8.~ 
~ 

25,799 
2,240 
2,202 
7,725 

20,280 
13,625 

316 
979 

437,442 
48,001 
3,IlO7 

116,040 

1.114,494 
AU other........................................... .......................... 8,206 

Total.......................................... .......................... 1,122.899t 

- Shpffiehl, J. L. Obsf'fvatlona on Ibe commpl't'e or Ibe American Slat .... Table IV In 
npppndis. 17S4. 

t The lotal as given In Ihe .... re .... nl'e ..... 1.123,096. This appears to be an error In 
nddltlon. 
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TABLE 57. EXPORTS FBOM THI: PBOVIl'rClCIl Ilf NOBTH AMlCBlc .... IrroLUDtrro THE 
ISLANDS 01' NICWFOUNDLAND, BAHAMA, AND BuMuo .... FOB THE YE .... Elf Duro 
JANUARY 6, 1771" 

Com ............................................ . 
Wheat ..•••••••..•............••.•.....•.•.•..••. 
Rioe ............................................ . 
Butter .......................................... . 
Sheep. cattle, hop. beef. pork. lard. hlllllll. etc ....... . 
Tobacco ......................................... . 
FIaueed ........................................ . 
HOJ'BM ..•.••..•...•.....•...•..•.••..••..•.•..•.. 
Bread and flour .................................. . 
Fish. dried ..................................... .. 
Fish. piokled ......•...•.....•..............•...... 
Skino.dew ...................................... . 
Furs ......•...................................... 
Whale fin •........................................ 
Other pine (pine boards and timber) ............... ' .. 

AmollD' 

67a.3M bu. 
851.240 bu. 
161 •• 111 bbla. 
167.1113 lhe. 

....... ai2:lii3'b;.: .. · ....... 
6.692 head 

46.868 "'DO 0 r..t. 
660.00. quinta .. 

30.069 bblo. 
799.808 lhe. 

....... ii2:Dii ·ibe:········ .. 

Other oak (oak boards and timber) . . . . . . . . . . . . . . . . .. . .......................... . 
ShiDgl........... . .. ... . ..... ....... .... . ... ...... 38.1178.857 
Hoopa..... ..... . ... .... . .. ... . .. . . ... .. . . ....... a.852.M3 

M.:.t~·~.:.d·h~ph.;.;d.;::::::::::::::::::::::::::::: ....... ·62:878 .... ······· .. · 
Stav .. aDd headin(!8. ...... . . ... . ... . . . . ...... .. .. . 20.1546.326 ft. 

~~.=~ ... ~~:::::::::::::::::::::::::::::: ...... ·i08:.97·bj,~." ...... . 
Indigo ............ ,.............................. 684.1172 lhe. 

~::di;';:::::::::::::::::::::::::::::::::::::::::: ~::m r':: 
Wbale oil.... . . .. ... ... .... . . .. .. .... ... . ... .... . . 6.667 &on. 131 pl. 
Ash.............................................. 1.1110 tono 

AUelee ...................................................................... . 

Total ................................................................... . 

V.luela 
pounda 
01el'1l.,. 

43.37e 
131.4ft1 
340.693 

3.492 
88.911& 

906,6.18 
86.169 
M.na 

604.6"" 
376.3~ 
22.M2 
67.739 
111.486 
19.121 
66.842 
10.028 
t6.MI'J 
'.6118 

16._ 
7.836 

81.6111 
'.396 

36.076 
131.M2 
21.8.18 
24.942 
86.013 
M.660 

a.228.016 
01.132 

a.alll.lt7t 

.8bellleld J. L. 
appendix. 1784. 

Observations on the commerce of tbe American IItat ..... Table V In 

t Tbe total a8 given In the reference lI'U 3.356.159. 
addition. 

Thl. appear. to .... an error la 
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TABLE 58. IMPORTANT IMPORT!! INTO THE UNITED STATES PAYING SPECIYIO AND 
AD·VALOREM DUTIES, rOR TilE YI!AB ENDING SEPTEMBER 30, 1807-

Homp ............................•..••...•..••.•....•....•........•........... 
Cot.ton ............ .......................................... , ................. . 
Coff .......................................................................... . 
Coooa ........................................................................ . 
Tallow ...................................................................... .. 

~~~.:::::~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Tea .......................................................................... . 
Sugar, brown ..... ............................................................. . 
Sugar, other ..... .............................................................. . 
Salt .............................. '" ......................................... . 
PoPP ......................................................................... . 
Pinlento ...................................................................... . 
1J8&<f, and maDuraoturee of lead. ..... ',.,' ....................................... . 
Wblt. and red lead ............................................................. . 
OIa ........................................................................... . 
N ail. and .pikes ...............................................................• 

~~1;::: : : : : : : : : : : : : : .' : : : : .' .' .' : : .' .' .' .' .' .' : : .' .' .' : .' .' .' : .' .' .' .. .' .' .' .' : .' : .' .' : .' .' .' .' .' .' .' : .' .' : .' .' : : .' : : : 
Wine ..................•.....................................................•. 
Tallow cBndlea .. .............................................................. . 
Other lIlo00. payinlll specifio dutiea .. " ......................................•...... 
Goodo payinl ad-valorem duti .. , not itombed ............................... . 

Total ...........•.•..•.•...................... '" .....................•.... 

Value 

• 2,116,605 
1,00'7,139 

16,470,947 
2,297,961 

262,641 
3,064,044 

"30,114 
5,112.704 

17,511.061 
6,901,804 
1,676,694 

804,869 
263,172 
270,147 
"20,613 
660,260 
644.328 

1,849.629 
10,698.854 
4,487.669 

98.6~8 
4.064.366 

58,666,917 

'138.674,876 

p. "1~IJ~~96.T.18t7 •• tatl8t1cal vIew ot the commerce ot the Ullltcd States of AmerIca, 

TABLE 59. IMPORTANT DOMESTIC EXPORTS FROM TilE UNITED STATES FOR THE YEAR 
ENDING SEPTEMBER 30, 1810· 

Corn Bnd cornmeal.. . ......................................................... . 
Wheat. flour. etc . .............................................................. . 
Rioo ....•..............•....................................................... 
!lutter and cb ................................................................. . 
('attlo, b .. l, tallow, bid ......................................................... . 

¥g::~::~~~ .~~c.~~,.~t.o:::.': : .'.' : .': .' : .' .'.'.' .' .'.'.' .'.'.'.'.'.'.'.' .' .'.'.'.'.'.' .'.'.' .' .'.' .' .'.'.'.' :.'.'.' .'.'.':.'.'.': 
Fln •• oed ....••..................................................•........•..... 
Cotton ....................................................................... . 
Dried fi.h or ood Ii.h.ri ......................................................... . 
Piokled liah ................................................................... . 
I4umber . ..................................................................... . 
N 8val stores . ................................................................. . 
Whale oil and bone . ............................................................ . 
Sperm oil and oandi ............................................................ . 
A .............................................................................. . 

Value 

• 1,138.000 
6.846.000 
2.626.000 

318.000 
747.000 
907 .000 

6.048,000 
301,000 

16.108,000 
913.000 
214,000 

2,637,000 
473,000 
222.000 
132,000 

1,679,000 

139.109.000 
AU oth.................................. ........... ....................... ..... 3.267,000 

Total............. ... ....... ........ ................. ... ... ................ 142,366,000 

"AmerIcan state papers, vol. 7, Commerce and DBvlgatlon, CIa •• IV, p. 870-871. 1832. 
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TABLE 60. MANUFAcruu:a or Till: UNITED STATU, 1810· 
(Data incomplete, but mar represent proportional nlues) 

811«_, relined.......................................... 7 .!MI7 .211 lbe. 
8al\. • • . .•...•.• . •. . . .••. .. . . . . . . .. . . . . . . . . . . . . . . . .. . . 1.238.366 Ina. 
M ... ufaet ...... from hideo and WOB .....•................ • ••••.....•.•.•...••.. 
Wool .... cloth made iD I.mill.. ... . ... . .. . ... . ... . .. . . .. . . tI;628.2M ,.Ia. 
Cordace. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10.1143 &ou 
Co\\oD aoods made iD f.milieo. Me. . . . . . . . . . . . . . . . . . . . • . . Ie. &82.199 )"cia. 
FlaseD clO\b. made iD (amilieo. _........ .• .. .•. ..•. ..... 21.211.262 "do. 
All clo\b made iD eo&ab1isbmeDw. . . . . . . . . • . . . . . . . . . . . . . . . 29.870.748 )'do. 
NaiIa.............. .. .............. .......... ....... . . 16.727 • til 4 11 •. 
O\ber _ufaet ...... of iroD ...•.•...........•.....•..... . ••.............•..... 
Lead .•.••...•................•..................••....•.•.........•....••.. 
TiD and copper ware, tiD plMc, _ .......................•..........•.•..•..... 

N.::.~~~.~~ ~~ :::::::::::::::::::::::::::::::::: ... '(987:00ci',;q:i,:' 
Alcoholic beveraaao.. . . . . . . . . . . . . . . . . . .. . . . . . . .. . . . . .. .• 31.671.282 .aI. 
EartheDw""'............ .. . ...•. . ... ... ...... ... ......• 11541.000 p_ 
C&DdI ... oil, _po .....................................••........•........... 
AUo\ber ................................................................... . 

To\al .................................................................. . 

Val ... 

• 1.4111.724 
1.1411.7211 

17.1I&1.2M 
'.1117 .248 
'.243.368 
7.9011.077 
T.IlI.M4I 

18. 1112. Mil 
2.478.1:111 

11.736.227 
3211.660 
396. 1M 

I.MII.748 
1.046.004 

141.6.l4 • 207 
2l1li.720 

1.768.2112 
80._.3111 

1165,47'.7'" 

• A 8tatem"nt of tbe .rt ... nd m.nuf.nu ..... of tbe United IItatN of Amert~ for th. 
7ear 1810. p. 2-37. 1814. 

t The tot.1 as reported ,. .. $127,694,802. 
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TABLE 61. hlPORTAl'IT hlPORTS JlfTO THE UlflTED STAftS roa THE YEAI: ElfDIKO 
S~ 30,1840· 

Ci""", ................................................. . 
Hemp ................................................. . 
Wool. ................................................. . 
Col'I ......... ...........................•........•...•... 
Fisb ......•.................................•...•....... 
Currant •............................................... 
RaieiDa. !Dueetela. ete ................................... . 
Fi .................................................... .. 
Pruaea ................................................. . 
Almonda ................................•............... 
11101_ ............................................... . 
Nu.me •.... , ....... '. , ..................... ' ........... . 
T ....................................................... . 
Suaar. brown. . ........................................ . 

~~~'. ~~~~: : : : : : : : : : : : : :: : : : : : : : : : : : : : : : :.' . .' .' .' .' .' .' .' .' :.': : 
Popper •.•......................•......•.....•...•....... 
H,d ..................................................... . 
l.e.the!' .......................................•......... 
Clolha and eAMimeru ...•........................•....... 
~1f'riDO .haw18. . ............•...................•.....•. 
O. h.r WooJf'D .ood •....................................... 
Wont.d ................................................ . 
Carpets •• 'et ..................••......•..................• 
Cord ....... 'wine. ptt' .......•.•••...•.•.•.•.•.•.....•••••••• 
~h .. tinas. brown and while ........................•.....•. 
]\(anufaet'unre of etoUOD ...................•............... 
FI.n ..................................................... .. 
SilO. etet .• and manufselUJ'88 of sUk ........................ . 
8,Ik aDd wonted. aDd manu/ad ..... of &ilk and wonted ...... . 
H .. "' ................................................... . 
I.in.".. bleaohed and unbl.""bod .......................... . 
Ra ... 0/ any k,od 0/ olo.b ............................... .. 
IroD. bar. manufse'u..d .................................. . 
l\lanufaetunte of iroD and .&eel ............................ . 
1' ........................................................ . 

~~~:~: :~:.~~.~ .. ::: ~:::::::::::::::::::::::::::::::: 
COJlper. otb.r ...... , ...................................•. 

t!~':t/~··.~.o~~~~~:.':::.':.':.'.':::.'.':.'.'::.' :.'.'::.':::.'.'.'.' 
Spelter 01' aiDO ..••....•...•.•••••.•.•..•••.•••••.•••.•.•• 

6~iD.~~. ~~~~~:::::::::: :::: ::.':::::.'::.':: 
Indoao ................................................. . ""'Dea .... " ....................... " ..................... . 
Spiri .................................................... . 
ltMr ................................................... . 
EartheD ...... , ohio&. .'0 ............•..........•.....•....• 
All o.bu .............................................. .. 

Total .............................................. . 

Quan'it)' 

73.899.000 

· ... ,: 898:740 ib.'.' .. 
"._.096Ibe. 

...... 681i:765 . ib.'.' .. 
18.M4.047 lbe. 
2.023.073 lbe.. 
1.652.8191be.. 
2.930.089 lbe. 

19.703.620 pl. 
142.890 lbe. 

20.006.595 lbe. 
107.955.033 lbe. 
12.986.244 lbe. 
8.183.203 bu. 
6.049.129 lbe. 

· ..... 295:233 ';q. 'y~ 
lI.6ti8.4oI01be.. 

· ..... i5j:2si ';q .. ~. 

.... i;232:U56· .. .,;.':·· 

....... 44 :506 . .;..;.& .... 

Value 

• 869.434 
687.717 
&46.078 

8.648.2'12 
361.156 

56.651 
7!J7.228 
102.333 
74.593 

199.863 
2.910.791 

12'1._ 
11.427.010 
4.742.492 

838.1lJ6 
1.0111.426 

1811.928 
lI.756.214 

473.091 
4.696.629 

126._ 
1.403.492 
2.387.338 

338.501 
244.911 
261.173 

11.504.484 
117.690 

9.626.988 
1.729.792 

446.429 
4.1114._ 

564.1189 
3.397.480 
3.315.211 

628.7111 
1.100.664 

411.567 
70._ 
70.679 
20.356 
85.225 

1.079.293 
3<iO.8l7 

1.121.701 
2.209.176 
1.592.564 

136.486 
2.176.301 

25.646.293 

1107 .141.520 

·INtt~r from tb~ See ... ta.,. of tb. T .... asury. 26tb Con~ ... ss. 2d S.sslon. s.nat. 
Documt'ut. yol. li. part 1. DO. 23S. p. 12 ..... 1:l9. M .. rch 2. 1841. 
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TABLE 62. IMPORTANT DoMB8TIO ElIJ'OBTII or TIIK UlflTlCD STUU JOB Tn. Yu. 
Elf DING SEPTI:J1B1:8 30, 1840· 

v ....... 
Corn................. ................................ ...... .. ...... .. .. ....... • 338.833 
Whe .. t......................................................................... 1.636.48.1 
Rice.......................................................................... 1.942.076 
Cattle, beef, etc.. . . .. . .. . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . 623.378 

¥::~~:~~::::::: ::,:: ::::::: ::: ::::: :::::::::::::::::::::: :::::::::::::::: 1.-.-
SnuB aDd lIUUlufaotured teb&cco....... ... . .............. ........... .. . . . . ........ "'m::~r 
Cotten......................................................................... 63.870.307 

:=.~.~~~~.~':".~'.:::: :::::::::::::::::::::::::::::::::::::::::::::::::::::: 10.~t:n 
Rye meal...................................................................... 170.931 
Commeal.. . .. . . .. .. ... .... . . . . . . . . . .. . . . . . . . . . . . . . . . .. .. . . ... . . . . . . . . . . . . . . . . . 706.18.1 
Dried 60h aDd .od 6oherie... .. . . .. . . . . . . . . . . . . . . . . . . . . . . .. . . .. . . . . . . . . . . . . . . . . . . . 641 .068 
Pickled 6oh. herriJlg, ohad, oaJmon, mackerel. . . . . . . . . . . . . . .. . . . . . . . . . . . . . . . . . . . . . . . 1711.106 

~=:':".!::~iaOi~&OOJ,;::::::::::::::::::::::::::::::::::::::::::::::::::::: ~::!::~ 
SkiDl .. nd fun.................................................................. 1.237.7119 
Whalebone.................... ................ .. ..... .. . .. ..... .. . ... . .. ...... . 810.379 
Iron ... nd iron manufaetUl'88...................................................... 1.104.466 
St .. veo •• hingle •• and lumber..... .. .. ... .. . . . .. .. ....... .... ... .. .... . . .. .... .... . 2.101.031 

~~~in~il~:~=~t:~:::::::::::::::::::::::::::::::::::::::::::::::::: 1.5:iH 
Speno oil................... ............ .... . . .... ....... .. ...... ..... ...... ... 430.400 
Aoheo. . • . . . • • . • . . • .. • . • . . . . . . . • .. . . . . . • . . . . . . . . . . . . . . . . . . . . . • .. .. . . . • . . . . . . . . . 633. 11i3 
All other....................................................................... 7.903.1111 

Tot ......................................................................... 1-'-1-18-.-89-6-.6-34-

.Letter from the Secretary of the Trpalury. 26th Congr".. 2d 8e •• lon. 
Document, voL II, part I, DO •. 238, p. 252-253. March 2, 1841. 

Bpnale 
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TABLE 63. AGRICULTUBIIl, MINING, AND MAlfUJ'AOTUBIlfG, CENSUB 01' 1840' 

~~~~!h~~i : : : : : : : : : : : : : : : : : : : : : : : : : : : : : ~: : : : : : : : : : : : : : 
CorD ....•.......•...•...•............................. 
0&&8 .••••••••••••.•••••.•••••••.•••••••••••••••••••••. 

~~!~t:::::::::::::::::::::::::::::::::::::::::::::: :: 
Rice ................................................. . 
Potatoetl ...................•.......................... 

~;~rr,:,n;t..l:!·~~· h~~d·.',',:: : : : : : : : : : : : : : : : : : : : : : : : : : : : : : 
Cattle ............................................... . 
~heep .......•........•................................ 
H"" •................................................. 
Hope ....•..........•..................•............ 
Hoy ................................................. . 
Tobaooo .............................................. . 
Tobaoco, maDufaotured ........... , .................... . 
Itemp and Oas .......................... , .. , ...... , , .. . 
('ntt.oo ..............•........................... , .... . 
Wool ...............•.....•........................... 

~:~~-:!.~r:,~l!:·~~·ha~~l. '.::::::::::::::::::::::::::::: 
I\tarket-aBrt1eD produot. ................................ . 
Flour, maoufactured ............. , ... , ............ . 
I>ried fi8h. . . . . . . . . . . . • . . . . • . . . . . . . . . . , .... , .. , , . 
Picklod Ii.h ........................................... . 
Suaar ..... , .. , . , , ...•......... , .. , ................... . 
811KIlI'. refined ... , .. , .. ,. . ....... , .................... . Sail .................................................. . 
8idea of 101. leat.h .. r, tanned ............ , .. , . , .. , ....... . 
~idee of UpPftl' leatber, tanned .......................... . 
Value of article. manufactured from leather. . ......... . 
FUN.. .. . .. .. .. • .. . .. .. .. . . .. . . 
W 0018D aoode, manufaotured ....... , , .. , .......... , , .... . 
Cordage, maoufat'!tured ... , ...................... . 
CottoD .ooda. manufaotured .... , , ................ . Silk .oode. manufaotured ....................... . 
Ilate and cap •.......•.......................... 
~traw bODnet •....................................... 
Mixed manufactured loode ........................... . 
)o'la. Rooru.. manufaotured .............................. . 

~:,.":i~~~.~~ ~~~:::::: : : : :: : : : :: : : : :: : :: : :: ::: : :: :: : : 
liar iron .................•..... , ...................... . 
Hardware and oullery .................................. . 
Lead ................................................ .. Maohinery .......................................... .. 
Lumber .............................................. . 
Turpenunl and varDiah ................................ . 
GI ................................................... . 
lIriok IUld limo ......••.........•.••..•••.....•......... 

~:-.;,~~o~1 ~~:!it~...:~.::tl~·.·.::::.:::::::::::::::::: 
Number of briok hOllH8 buil' ........................... . 

:~=~ .~~ ~~~~~::::::: ::::::::::::: ::: ::: ::::::::: 
Druge ......... " ..................................... . 
LiquOl'l. dilllill.d ...................................... . 
Beer ........................•......................... 
EarU..n .... are .......................................... . 
Furniture •.... , ............•.•...•.....•............... 
Anthraoite ooal .........•...... , ....................... . 
BitllDliooue ooal .•.•.••.......... , ..................•.•. 
C8ndlee. f!lp8rm and wu ................................ . 
Candles •• allow ..................•....................•. 
Wh .... and lioh oil ...............•...................... Sperm oil ............................................. . 
Wood sold ............................................ . 
Gunpowder, Americao ................................. . 
Soap .••.... 4 •••••••••••••••••••••••••••••••••••••••••• 

Papel' ................................................ . 

Amoun' 

... UIl._bu. 
7.291.743 bu. 

377.631.876 bu. 
123.071.3ot1 bu. 
18.645.567 bu. 
801.823.272 bu. 
8O.8oI1.422Ibe. 

108.298.060 bu. 

... i':97i :686'h~~"" 
19.311.37" h.ad 
26.301.293 head 

1.238.602Ibe. 
10.248.109 la"" 

219.163.319Ibe. 
....... 95:252 ."''.,;. ..... 

790.479.276Ibe. 
36.802.1141be. 

... ":335:669'h~~'''' 

.... 7:406:662 'hIi~:"" 
773.1147 quintala 
"72.3tIO bbla. 

156.110.8091be. 

... ·li:i71i:i74·ti ... ······ 
3.463.611 
3.71\1.868 

286.903 'ODO 
197.233 lana 

. .. ai:231i:453 J~:' .... 

..... ·liili:i06·ti .. :· .. · 
0&5.684 
8."29 

...... 863:489·"''.,;. .. · .. 
27 .603.191 bu. 
2.936.9511be. 

17.90Ui07lbe. 
7.536.778 pl. 
".764.708 pl. 
6.088.801 oorda 
8.977.348 lbe. 

49.820."97 Iba. 

·Compendlum of tbe sixth eE>n8U8 of the United State&, p. 3:18-364. 180&1. 

V"'ue 

5.819.568 

7.256.900& 

2.601.196 

3.260.700 

33.134.403 
1.065.869 

20.696.999 
".078.306 

46.360.453 
119.81" 

8.704.342 
1.476.605 
6.645.503 

822.205 
29.023.380 

... 'li:46i;iMi7 

. .. iil: 08ci:68i 
1:1.943.507 

1160.827 
2.890.293 
9.736.1145 

.. 'iil:897:m 
7.016.0114 
".151.899 

1.104.825 
7.5.;Ii."OO 

............. 
5.641.495 
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TABLE 64. EsnlUTED CONSUKPTIOl'r BY WRITS AND FBD CoLORED PoPULATION, 
1840· 

• A_' 
Corn .................•.................................................................... 

~~::~~i:.:.~~~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~~ ~ ~~ ~ ~ ~ ~ ~ ~: ::::: :;~;~;:;;:: .~;~~~~ 
Potaloe8................................................ ...................... 12,000,0110 
Milk aDd cream ................. , ................. , . , . • .. .....•.•.........•.... 20,000, OUO 

t:::~::::::::::::::::::::::::::::::::::::::::::::::: :::::::::::::::::::::: ... ~:~:~ 
Mutlon.. •..... . ... .... .. . .•. . . •...•. . ... ..... . ..•. .. .. . 750.000,000 lbo. 3O.000,ono 

~J:?Ji~~:~~~~.:.:.:::::::::::::::::::::::::::::::: :::~:~:~:~:I:~::: 6!:E:f3 
Domeot.ic-garden producta. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. ...................... 11,000, OliO 
Coffee (1M2)............................................ 107 ,3113,677 !be. 1,6!OO,Ofot 
Eggs.................................................... ...................... 6,2:lO,Onn 
Dried fruita and a1monda (1841 importa) ...•.•.•••.•..... '" .•.....•.............. 1.076.6311; 
~i::niioS:=)~): ....... :::::::::::::::::::::::::::::: :::::::::::::::::::::: ll.~:~r~ 
i:,j,Il'tlb, ......... ·.·.· ... · ... ·.·.· ... ·.· ... ·.·.·.·.·.·.::::::::::::::::::::: ...... ~~:~:~.~~.. lI~:~::~:;t 
Liquora aDd .pirita (mucb at retail)..... . .. . .. ... . . . . . . .. . .. ...................... U,ooo.ooo 

• Seaman. E, C. Eo .. ,. on tbe progress of nations, p. 303-305. 1846. 
t Custom-bouse price. 

A forthcoming publication on the physical volume of production in 
tht' United States gives additional data since 1840. 

METHODS 0,. TABULATING PRICES 

Prices during two war periods were used in this study, bt'cause such 
periods show violent price fluctuations, and any method which proves 
reliable in such periods is likely to be reliable at other times_ 

One series was for corn at Chicago from 1896 to 1925. For this 
period excellent market reports are available, for a very active market. 

The other period chosen, 1811 to 1816, was a period when market 
quotations were much less perfected. The volume of trading was less, 
and quotations were sometimes carried at the same level for Bome time. 

Price. of corn, 1896 10 1925 

Prices of cash corn (maize) of contract grade at Chicago were cal. 
culated from 1896 to 1925. Prices for a few representative years are 
given in table 65. Price variations in anyone day are due to variations 
within"the grade and to market conditions at dilferent times of the day. 
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TABLE 65. COMPARIRON OF llETHODR OF TABULATING MONTHLY PI!ICE8 or CASH 
CORN OF CONTRACT GRADE AT CHIOAGO, FOR SIX REPRESENTATIVE YEARS, 1896 
TO 1925" 

(In rents per bushel) 

Average Average Average Average 
of hish of high of high High Low Averaae of high 
and low aodlow and low for for of high liigh Low and low 

Date for all for 6th, for 15th 15th and low for for for 8th 
day. IMh, and 15th of of of for month month and 23d 

of 25th of month month month month of 
month month month 

I----------------------
1897 

January .. .... 225 22.6 22.6 22.8 22.5 22.6 23.4 21.8 22.6 
Jt'ebruury ... , . ~2 4 22.4 21.0 22.0 21 8 22.5 23.3 21.8 22.7 
March ....... 23.7 23.6 235 23 5 23.5 23.8 24.8 22.8 23.8 
April. ........ 24.3 24.4 24.0 24.1 23.8 24.2 25.3 23.1 24.2 
M.y ...... ... 24 IS 24.5 24.0 250 24.8 243 25.5 23.0 24.4 
June ....... , . 24.7 24.7 25.0 255 24.5 24.4 25.6 23.3 24.7 
July ......... 26.3 262 25.8 26.0 25.5 26.4 28.3 24.6 26.6 
AUllult ... .... 2~.7 2~.6 2~.8 29.0 28.5 29 4 32.6 26.1 29.1 
Heptember ... . 29.8 30.1 30 1 30.5 29.6 29.6 32.0 27.3 306 
October . ..... 26.3 26.1 25.3 256 25.0 26.5 29.0 24.0 26.7 
November ... . 26.6 26.6 27.1 27.4 26.8 26 7 27.6 25.8 26.5 
December . ... 26.4 26.3 25.8 25.8 25.8 26.3 27.5 25.0 26.4 

1890 
January .. ... 362 36.2 35.0 36.0 35.8 36.7 38.1 35.3 35.0 
February .. ... 35.4 35.4 35.0 35.3 34.8 35.5 37.0 34.0 34.0 
Murch ....... 34.7 348 34.0 34.0 34.0 34.6 36.1 33.0 34.6 

~r:~I::::::::: 34.7 34.7 35.0 35.0 35.0 34.6 35.5 33.8 34.5 
33.4 336 33.5 33.5 33.5 33.4 34.4 32.5 33.5 

June., ...... . 34.3 34.3 35.0 35.3 34.8 34.4 35.5 33.3 34.3 
July ....... .. 33.3 336 34.4 34.5 34.3 32.9 34.0 31.0 33.3 
AURullt ...... . 31 II 31.0 31.5 31. 5 31. 5 31.8 33.0 30.5 31.0 
~eptember .... a2.6 32.8 a2.1 32 3 32.0 33.1 35.0 31.3 33.1 
October . ..... 32.0 31. 0 32.0 325 31.5 32.0 33.3 30.8 31.8 
November ... . 31. 8 31.7 31.0 32.0 31. 8 32.0 33.3 30.8 32.5 
December ... . 30.7 31.0 31.3 31. 3 31.3 30.8 31.5 30.0 30.9 

1001 
January . .... 37.2 37.3 368 36.8 36.8 360 37.8 36.0 37.2 
February .... . 38.5 38.7 38.8 38.8 38.8 38.6 40.0 37.3 38.8 
March ....... 40.4 40.3 40.5 40.5 40.5 41.5 44.0 30.0 39.9 
April. ........ 446 45.0 43.8 43.8 43.8 44.5 48.0 41.0 45.0 
May ......... 49.2 50.2 555 57.0 M.O 50.6 585 42.6 49.0 
June ........ . 43.0 43.3 430 431 42.9 42.7 44.4 41.0 43.1 
July ......... 50.4 40.8 40.0 490 49.0 50.9 58.3 43.5 50.3 
Ausuot ....... 666 56.0 58.6 58.8 58.5 56.6 59.5 53.8 56.3 
September .... 66.7 566 56.4 56.8 56.0 56.9 59.8 M.l 57.0 
Ootober ...... 66.0 550 55.8 56.0 55.5 56.3 580 M.6 55.6 
November ... . 60.5 61.1 61.0 61.4 60.6 60.5 63.9 57.1 60.8 
December .... 64.5 65.40 64.8 65.40 64.3 65.0 67.5 62.5 65.3 

1911 
January .. .... 46.8 46.7 46.3 46.5 46.0 46.6 47.8 45.5 47.0 
February .... . 46.8 46.5 46.8 47.0 46.5 46.8 48.0 45.5 47.0 
l\larch ....... 46.8 46.8 47.3 47.5 47.0 46.8 48.0 45.5 46.8 
April. ........ 50.3 50.4 61.1 51.3 51.0 49.6 53.3 46.0 50.5 

·As It I. not pos.lble to prlot the entire tabll' .• Ix repre.~ntath·e years were chosen. 
During the calendar year 1897, price. were at a low level and very stable, and the per
centage deviations were small; In 1899, prices were at a low level and declinIng, and 
the percelltllge deviations were small; In 1901, prl"". wpre relatively low and rising, 
and the percentage deviations were large: In 1911 prices werp at a normal level and rlslnl'. 
Illld the percentage deviations were sUlall: In 11)17, prl.,... were relatively hl"h and rising 
rlllJltlly, and the percentage devlatlons were large: In 19211, prtces were relatively high 
1111<1 failing rapidly, and the percentage devlatlons were lar"e. 

The quotations were tabuillt •. d from the reports of the trade and commerce of Chicago 
from 1806 to 192:1. (Board of Trade, ChIcago.) 
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TABLE 65 (('()ft('luckd) 

!,'i:f !,i:f," Avenae Hich Lo .. 
A ....... 

of hich !'''a 01 bl&h 
aDd low aDd low aDd low for for Hicio Low aDd low 

Date for all for 6th. for 16 .... 16 .... aDd low for for 'ur fitb 

":r- 16 ..... aDd 16 .... 01 of 01 for 
_ .... _ .... 

aDd aad 
26 .... of 

_ .... 
1IIOIl .... .......... _'" I ...::!'" ....... '" moD'" - ---1---

1911 
May ...•..... M.O M.4 63.11 64.0 631 63.' MI 112 a 6311 
J .............. OS .• 116.1 64.11 M .• 6411 441.4 bill 113. M4 
July ......... 63.9 114 .0 86.1 l1li a 860 634 1170 611. 634 
A ...... t ....... 114.4 114.0 63.11 114.0 63.8 1140 MI IIJ. 114 1 
September .... 117.6 117.5 117.' 117.11 117 .• 117 a 1ItI0 Mil 1173 
Oclober ...... 72.3 71.. 71.1 71.a 71.0 72 a 711.0 .,..11 U8 
November .... 73.1 7'.0 72 .• 73.0 72.11 7311 711 0 890 73. 
December .... lMI.6 lMI.6 lMI.5 70.0 lMI.O lMI.1I 71.0 l1li.0 IItIII 

1917 
January ...... 99.0 99.1 98.11 118.8 98.11 118 1 103 0 933 997 
February ..... 100 .• 101.0 101 II 101.8 101.5 998 1112 8 \lOB 100.11 
Mareh ••..... 111.8 110.11 108.3 108.11 108 0 lUll 12:l II 1'12 II 112 • 
April ......... 146.0 1411.0 149 .• 150.0 149 II 141 II 160 0 1130 140 1 
May ......... 164.0 166.& 161.11 167.0 161.0 163 0 17.0 15:1 0 1&~ • 
J .............. 170 .• 171.. 171.. 172.0 171 II 1417.0 1711.0 I.'>!! 0 17:10 
July ......... 204.1 199.8 1943 194 & 194 0 21.148 23:1 0 177 II 2040 
A ...... t ....... 197.3 202.3 198.0 11170 1950 203 II 2380 1119 0 21 ... 
September .... 208.8 207.7 _.6 210.0 21111 0 21111 II :I'l'.O 11150 21111 II 
Oclober ...... 198.3 199.1 190.& 1111.0 190 0 2112 a 2UI Ii 1"9 0 l\f~ 0 
November .... 210.1 208.0 :1'27.0 229 0 2250 2tn .0 2:19 0 1"4 0 21'50 
Decemb. .... 173.2 II1t1.2 167.5 170.0 1~0 17110 1110.0 160 0 loa 6 

1930 
January ..•... 163.0 162.2 151.0 1M 0 148 0 150 8 lM6 1420 l.'i8. 
February ..... 147.7 149.0 149.0 152 0 1441.0 14.6 156.0 133 0 143 II 
Mareh ....... 160.6 158.3 158.0 1412.0 1!1I 0 158 5 11ItI.0 150 0 1411 • 
April ......... 172.' 172.3 171.6 171.& 1716 173 a I!!O 0 1114 Ii Illtl 8 
May ......... 201.0 201.11 2111.0 217.0 2150 2030 217.0 1"9 0 III!! a 
JUDe ......... 189.7 189.3 1888 194.0 1!13.6 1!IS.8 201 5 1711 0 1"9 6 
July ......... 158.8 1.>8 .• 1.>8.8 163.5 IM.O 1111.8 11;3 • 140 0 1411 7 
A ...... t ....... 1.>8.' 160.7 160.6 163.0 1.>8.0 IM.5 Illtl 0 140 0 1.>8 • 
September .... 135.0 133.6 137.6 138.5 1311.6 1311 8 IM.O 1111 II 137 II 
October ...... 91.. 110.11 93.9 941.3 111.5 95. 1100 81 II 88.0 
November .... 82.8 83.2 8.0;3 87.6 83.0 808 1146 870 824 
Decemb. .... 77.4 77.3 78.0 110.0 72.0 78.1 l1li.0 70.' 711 0 

The first column in table 65 gives an an'rage of the high and the low 
price for every week-day in the month. This is the nearest-known figure 
to represent a price at which all sales are made. 

The second column in table 65 is an average of the high and the low 
quotations for the 5th, 15th, and 25th days of the month, or for the 
next week-day in case one of th~e dates was Sunday or a holiday. 

The third column is an average of the high and the low for the 15th 
of the month, or the next week-day in case this was Sunday or a holiday. 

The fourth column is the high quotation of the middle day of the 
month, .and the fifth column is the low of the same day. 

The seventh column is the high for the month. The eighth cohimn 
is the low for the month. The sixth column is the average of these two. 



WUOLESALE PRICES L'l' THE LXITED ST.\TES, 1797 TO 1932 H3 

The ninth column is the awrage of the high and the low for the 
~th and the 23d of the month, or for the next day in ease one of these 
wa!l Sunday or a holiday. 

The data in table 66 8how the percentage difference between averages 
obtained by different methods and the awrage of the high and the low 
Cor every day in the month, or show approximately the percentage error 
of difft:'rent methods of neraging for representative years. The number 
of errors of each size is shown in table 67. 

In table 68 is shown the number of errors of each size when plus and 
minus signs are ignored. The averages obtained by taking the high and 
low quotations for the 5th, 15th, and 25th days of the month showed 
errors of less than 1 per cent in 290 out of 360 months. In only two 
cases was the error as high as 3 per cent. 

The awrage of the high and the low for the middle day gave 53 
cases of errors of 3 per cent or more. 

TABLE 66. PI:Bc1::<TAGB DEnATlOll1I now THB AVDAGB or HIGH A~D Low Q"COO'A' 
T10~8 roa .-\LL DAT8 or THB 1I0~TH. RI:8t"LTI!'IG J'BOlI( DIrn:aoT lIErHODII or 
AnaAol!'lo 

(Cash eom of eoDtraet grade at Chicago. From table 65) 

illiab l .! I ! 'I 
I aDd low I.!"l!,. I Iliab Low I Riab 
1 t",~. lor I l<or tor! aDd 10"1 
I 1.'),b,aDd I 15,h 01· 15th "I . 1~ of I far . 
I 2.S<h of 1DOIlU. i _Illh I _h I -..u. : 
I ",oD.h I I I 

-------- I I 

I
I I l1WT 

JaB.....,.. 
hbNary 
M...,h 
Apnl .... ' 
~I." ...... . 
June .. 
July. 
Au ......... 
SefliWmber . (_ ..... 
Sonmber 
Deeember .. 

18119 
J .... .....,. .. . 
F.bNary ... . 
!II""' ........ . 
Apnl ........ . 
Ma" ....... . 
JUDe ...•.••. 
JuI" ....... . A_' ..... . 
September .... . 
U«ober ...... . 
Xovember .. . 
0-...-... . 

1901 
JaDDarY .••.. 
}'.bNary ....... . 

..': 

~~",'J~::::::::::::::::i 

O. 
o 

-0 .• 
0 .• 
o 
o 

-0. 
-01 

1 0 
-08 
o 

-0 .• 

o 
o 
o.a 
o 
0.6 
o 
09 
01 
06 

-01 
-0. 

1.0 

0.3 
05 

-02 
0.9 

O. 13 0 
-2 2 -1 8 -2 7 
-08 -0.11 -0.8 
-1.2 I -0.8 -2.1 

1.6 2.0 1.2 
12 3.2 -0.8 

-~: I -u ~ ~ 
10 I 23 -0.7 

-~: I -~~ -t: 
-2 3 I -2.a -2.a 

-08 
-I 1 
-20 
09 O. 
2.0 
• I 

-09 
-Ill 
o O. 
20' . 

I 
-1.1 I 
0.8 I 0.2 

-1.8 

-0.6 
-Oa 
-20 
09 O. 
29 
36 

-09 
-09 

1.6 
06 
2.0 

-1. t 
08 
0.2 

-1.8 

-1.1 
-1.7 
-2.0 
0.9 
01 
I.ii 
10 

-09 
-1.8 
-16 
o 
2.0 

-1.1 
08 
02 

-1.8 

o. 
o. 
0 .• 

-0 .• 
-0.8 i 
-1.2 

0 .• 
2 .• 

-0.7 
0.8 
0 .• 

-0 .• 

1 .• 
0.1 

-0.3 
-0.1 
o 
03 

-12 
o 
1.5 
o 
O. 
0.1 

-08 
O. 
27 

-0.2 

, 
I Iliab 

Iliab I Low aDd low 
I.,.. I lor 1 101' 8tb 

-..u. -..u. I aDd %3cI U ..:!u. 
.0 
.0 
.6 

I-!! !~ 
, -2.7 I 1.1 i -1.8 0 .• 

• 1 4.1 
"".9 -0 .• 

36 
7.6 

136 

~.1 , -0 .• 
-57' 0 
~ 5 1.1 
-9 1 I.. 

7 4 -3. 2.7 
10 I I 
18 ' 
..2 

-3 7 1.5 
-10 -0 .• 
-5.a 0 

52 -2.5 
•. 5 .... 0 
.0 .... . 
23 -26 
30 I -2.7 
35 -29 

• 8 ~. a 8 "".1 
7. .... 0 
• 1 -1.7 .7 -11 
2. -2.3 

1.' -1.2 
a.1I -I 1 
8.9 -I.i 
7.' I -iI.l 

-0.8 
-1 .• 
..(II 
-0.6 
o.a 
o 
o 
0.1 
1.5 

-0.' 
2.2 
0.7 

o 
0.8 

-1.2 
0.9 
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TABLE 66 (concluded) 

~,~w High 
High Low a!ti,~ a!t~~ .. ... dlo .. Rich Low 

Date for 6th. for for for fnr for for 8th 
15th. and 15th of 15th of 15th 01 for month month and 23<1 
25th of month month month month of 
month month 

---------- --------
1901 

May .................. 2.0 12.8 15.9 9.8 2.8 18.9 -134 -04 
June ................. 0.7 0 0.2 -0.2 -0.7 3.3 -4.7 02 
July .................. -1.2 -2.8 -2.8 -2.8 1.0 111.7 -\3.7 -0.2 
August ............... -1.1 3.6 3.9 34 0 6.1 -4 9 -06 
September ............ -0.2 -0.6 0.2 -1.2 0.4 6.' -4 8 QII 
October ............... -0.2 -0.4 0 -0.9 0.6 a 8 -2 6 -07 
November ........... . 1.0 0.8 1.& 0.2 0 6.8 -& 8 06 
December ............. 1.4 0.6 1.4 -0.8 0.8 4.7 -3.1 1.2 

1911 
January .............. -0.2 -1.1 -0.8 -1.7 -0.4 21 -2 8 0.4 
February ............. -0.8 0 0.4 -0.8 0 2. -28 0.4 
March ................ 0 1.1 1.11 0.4 0 28 -2.11 0 

tf.."::::::::::::::::: : 0.2 1.6 2.0 1.4 -1.4 6.0 -86 04 
0.7 -0.2 0 -0.4 -0.4 24 -3.1 -0.9 

June ................. -0.8 -1.4 -1.1 -1.8 I .• 7.0 -3.4 0 
July .................. 0.2 3.4 3.8 3.3 -0 .• 4.9 -84 -08 
August ............... -0.8 -0.8 -0.8 -0.9 -0.8 1.4 -26 -0.6 
September ............ 0 -0.1 0 -0.3 -0.3 2.2 -30 -03 
October ............... -0.7 -1.7 -1.4 -1.8 0 3.7 -3.9 0.4 
November ... ......... 1.2 -0.4 -0.1 -0 .• -0.8 4.0 -& .• 0.3 
December ............. 0 0 0.7 -0.7 0 2.2 -2.2 0 

1917 
January' ............. . 0.1 -0.4 -0.2 -0.& -0.9 4.0 -6.8 0.7 

~~~:?':.'.'.::::::::: : 0.2 0.8 1.0 0.7 -1.0 2.0 -40 0.1 
-0.8 -3.1 -3.0 -3.4 0 .• 9.8 -8.3 0.11 

ApriL ................ 0.7 3.3 3.4 a.1 -2.4 10.3 -15.2 -3.4 
May ................. 0.9 1.6 1.8 1.2 -0.8 8.1 -73 2.8 
June ................ . 0.6 0.6 0.7 0.4 -2.2 3.0 -7.6 0.7 
July .................. -2.1 -4.8 -4.7 .... 9 o.a 13.7 -13.0 0 
Auguot ............... 2.6 -0.7 -0.2 -1.2 2.8 19.8 -14 3 38 
September ............ -0.4 0.4 0.7 0.2 0.4 7.4 -1.6 04 
October ............... 0.4 -3.9 -3.7 -4.2 2.0 8.7 -4.7 -0.2 
November ....... ..... -1.0 8.0 9.0 7.1 -1.6 9.0 -11.9 -2.4 
December ............. -2.a -3.3 -1.8 -4.7 1.0 11.7 -7.8 -0.4 

1920 
January .............. -0.6 -1.3 0.7 -3.3 -1.8 8.8 -7.2 2.4 
February ............. 0.9 0.9 2.9 -1.2 -2.2 66 -10.0 -2.8 
March ................ -0.7 -0.9 0.11 -2.8 -1.8 6.8 -8.6 0.6 
April ................. -0.2 -0.6 -0.8 -0.8 0.4 4.8 -3.6 -1.8 
May ................. 0.4 7.6 8.0 7.0 1.0 8.0 -&0 -1.3 
June ................. '-0.2 -0.7 2.a -3.8 -0.6 8.2 -7.2 -0.1 
July .................. -0.3 -0.3 2.8 -3.8 1.6 15.2 -12.1 1.6 
Auguot ............... 1.6 1.8 2.11 -O.a -2.6 8.7 -11.6 o.a 
September ............ -1.1 1.9 2.6 1.1 1.3 14.1 -11.6 2.1 
October ............... -0.9 2.7 5.4 0.1 4.8 20.4 -\0.8 -a.7 
November ........... . 0.5 3.0 6.7 0.2 -2.4 14.1 -19.1 -0.6 
December ............. -0.1 -1.8 a.4 -7.0 0.9 11.1 -11.2 2.1 
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TABLE 67. FREQUENCY DISTRIBUTION or PERCENTAGE DEVIATIONS or MONTIILY 
AVERAGES OBTAINED BY DIFFERElliT METHODS or AVERAGING 

Percentaae 
devialion 

(Cash corn of l'ontract grade at Chicago. From table 66) 

High 
and low 
for 6th, 
15th,and 
261h of 
month 

High 
and low 

for 
15tb 01 
month 

High 
for 

151h of 
month 

Low 
for 

151h 01 
month 

High 
and low 

for 
month 

High 
for 

month 

Low 
for 

month 

High 
and low 
for 8tb 

and 23d 
of 

month 
-----1-----' -------------------
-20.010 -20.9 ... . 
-19.010 -19.9 ... . 
-1~.0 10 -18.9 ... . 
-17.Glo-17.9 ... . 
-16.010 -16.9 ... . 
-16.010 -16.9 ... . 2 
-14.010 -14.9 ... . 4 
-13.010 -13.9 ... . 4 
-12.010 -12.9 ... . 4 
-11.010 -11.9 ... . 13 
-10.010 -10.9 ... . 9 
- 9.010 - 9.9 ... . 1 16 
- 8.010 - 8.9 .. .. 1 1 1 19 
- 7.010 - 7.9 .. .. 1 3 2 33 
- 6.010 - 6.9 .. .. 2 28 
- 1\.010- 5.9 ... . 2 2 3 42 
- 4.010 - 4.9 .. .. 3 2 10 55 
- 3.010 - 3.9 .. .. 11 1\ 19 71 2 
- 2.010- 2.9 .. .. 1\ 16 17 36 22 52 12 
- 1.0 10 - I. 9 .. .. 
-0.llu-0.9 .. .. 

0 ............. . 
0.110 0.9 .. .. 
1.010 1.9 .. 
2.010 2.9 .. .. 
3.010 3.9 .. .. 
4.010 4.9 .. .. 

35 52 33 62 50 5 44 
127 68 54 65 103 95 
39 10 II 14 37 31 

124 80 72 58 99 2 112 
23 61 58 42 28 16 45 

5 30 48 20 14 49 15 
2 17 25 15 3 54 3 

12 13 6 1 76 
6.010 1\.9 .. .. 2 7 1 1 47 
6.010 6.9 .. .. 
7.010 7.9 .. .. 
8.010 8.9 ... . 
9.010 9.9 .. .. 

10.010 10.11 .. .. 
11.010 11.9 .. .. 
12.010 12.9 ... . 
)3.010 13.9 .. .. 
14.010 14.9 .. .. 
15.010 15.9 .. .. 
10.010 16.9 ... . 
17.010 17.11 .. .. 
18.010 18.9 ... . 
19.010 19.9 .. .. 
2U.Olo 20.9 .. .. 

... 'i" 2 .. .. 2 .. .. .. i .. 38 
2 17 .... i .. · 

1 1 21 
2 1 8 

7 
.... i .. 1 2 

4 
3 
3 
3 
1 
2 
2 
1 
2 

21.010 21.9 .. .. 

~~g:~ ~iL: · .. ·i .. 
2~.0 10 24.9.... 1 

Total ........ 360 360136013601360136013601360 
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TABLE 68. FBEQUENcr DIBTBIBtJTION or PICIICII:NTAG& DEvIATION. or MONTHLY 
AVEIlAGEB OBTAINED BY DIFn:BENT MF.TIIODB or AVI:'BAGING 

(Cash corn of contract grade at Chicago. From table 67) 

Pereentap 
deviation 

Leu than 1.0 •.... 
1.0 to 1.9 ..... . 
2.0 to 2.9 ..... . 
3.0 to 3.9 ..... . 
4.0 to •. 9 ..... . 
6.0 to 6.9 ...••. 
8.0 to 8.9" ..• 
7.0 to 7.9 ..... . 
8.0to 8.9 ..••.. 
9.0to 9.9 •.•.•. 

10.0 to 10.9 ....•• 
11.0 to 11.9 .....• 
12.0 to 12.9 •. " .. 
13.0 to 13.9 •..... 
14.0 to 14.9 ...... 
16.0 to 16.9 •••.•• 
16.0 to 16.9 ...... 
17.0 to 17.9 .••••• 
18.0 to 18.9 ..... . 
19.0 to 19.9 ..... . 
20.0 to 20.9 ..... . 
21.0 to 21.9 ..... . 

a!l'~w 
for 6th. 

16th. and 
26th of 
month 

290 
68 
10 
2 

a!'~w 
for 

15th of 
month 
---

158 
103 
46 
28 
15 • .. ··2·· 
2 
1 

.... i .. 

High 
for 

16th of 
month 

---
137 
91 
65 
30 
16 
9 
2 
6 
2 
2 

.... i .. 

.... i .. 

Low a!lt. for 
16th of lor 
month month 

------
137 
11K 
66 
84 
16 • 2 • 1 
1 
1 

239 
78 
86 
a 
2 
1 

.... i .. 

Hiah 
lor 

month 

---
2 

16 
49 
Of 
76 
47 
38 
17 
21 • 7 
2 • a 
8 
a 
1 
2 
2 
1 
2 

~~:g::~U:::::: ''''j'' 
24.0 to 24.9...... 1 

Low 
I ... 

month 

---
····6· . 

62 
71 
66 
42 
28 
83 
19 
16 
9 

13 • • • 2 

.... i .. 
1 
1 

High 
and low 
foo 8th 
aDd 23d 

01 
month ---

2311 
89 
27 , 

.... i'" 

Total ...•.••. 3603603601360 360la;;o-36016O 

The average of the high and the low for the month gave smaller errorl 
than the average of the high and the low for the 15th. 

The greatest errors resulted from taking either the low or the high 
for the month. Apparently the average of the high and the low for the 
month is more reliable than the average of the high and the low of the 
middle day. Usually it is easier to obtain the high and low quotations 
for the middle day. If the extra time required is not too great, the 
method of averaging the high and the low for the 5th, 15th, and 25th 
is still better. 

Standard deviations of the errors resulting from different methods 
are given in table 69. 

It is generally thought that the low quotations are more stable than 
the high. The data agree with this hypothesis. In each case the devia
tions are greater for the high quotations than for the low. In each 
case the average of high and low is less variable than either the high 
or the lo~. Therefore any average is better than any high or low 
quotation. 

The curves in figure 37 show the frequency distribution of the errors 
of each size. 
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FREQUENCY ,,0 
HIGH OF' MON TH LOW OF MONTH 

100 

'50I~------------------------~ 

H/(SH OF' 15fh LOW OF 15th 

100 

50~---------+-~---------~ 

HIGH AND LOW OF MONTH 
HIGH AND LOW OF 15th 

100 

o J \ 1 

HIGH AND LOWOF HIGH AND LOW OF 
5 fh, 15th, AND 25111 8 fh AND .2.Jd 

100 

o I I I l---1-..l
j \ 1 I~-

) \ .. 
-i>I,5 -lj.j-!],5 -},5 +J.j "9-5"1j.j~1-5 -cl,f-'5} -9.J -.J.J +.J}+9:J+'5-5+cl.j 

PERCENTAGE DEVIATION PERCENTAGE DEVIATION 
FIGURE 37. FREQUENCY DISTRIBUTION OF PERCENTAGE DEVIATIONS 07 MONTHLY AVERAGE 

PRICES OF COMMODITIES AT CHICAGO OBTAINED BY DIFFERENT METHODS OF AVERAGING, 
1896 TO J92S 

A.suming the averal\" of the high and the low qaotatiClll for each day of the mcmth to be 
correct, the least varia hOD ocx:ura when the averages are baaed on the high and the low quntationa 
for the 5th, 15th, and 25th: the greatest variation ocx:urs .. hell the average prices are baeed on 
the high of the mOllth or the low of the month 



148 O. F. WARREN AND F. A. rEAJL~N 

TABLE 69. STA~I)ARD DEVUnOl'1I 

(From table 67) 

1. HidI.;...s low I", !lth. 15th. aDd 25th ~ of moau, .. 
2. Hid> I.,.. middle day. . . . .. ... . . . . . ... ... . 
So Low lor middle day. .. ..... . 
4. Rich aDd low lor middle day .. 
!\. Low lor _th. . . . . . ... . .. .. 
6. Hi"b lor IDOIOU, ............... . 
7. Hi"b aDd low lor montb. ..... . ... 
8. Hicb aDd low I.,.. 8u, aDd 23d of 1DObU, 

Price.~ of six rommooitiu, 1811 to 1816 

.\ 

Ot6 ,btl 
2%8 
J 24 .20 
'.62 
I II 
I.U 

Similar tabulations for butter. Hyson tea, mllsco"ado 5u~r, rountry 
gin, English st('('l, and bt'aver fur, were made for the period 1811 to 
1816. Some of these are given in tables 70 to 82. A period including 
the rise and fall in prirt"S durin~ the War of 1812 was chO!len. In 
some rases these quotations remain ronstant for 8f"'eral monthA. 

If the average of the highs and the lows for all days a\"8ilahle iR 
assumed to be correct, the averages for the 5th, 15th, and 2,)th days of 
the month show the smallest errors. In the case of butter, the errol"ll 
by this method were less than 1 per cent in 60 of the 6-1 month'! 
(table 79, page 158). In no case was the error as much 88 8 per rent. 

The average of the high and the low of the month was next in 
accuracy, with 56 out of 64 months showing an error of less than 1 per 
cent and with no error above 10 per cent. 

The method ranking third in aecurary was the average of the high 
and the low for the middle day. This gne 2 errol'1l abo"e 8 per cent, 
one of which was 18 per cent. 

The low for the middle day had 19 errol'1l of less than 1 per rent, 
16 above 8 per cent, and 1 of over 20 per cent. 

Similar calculations for Hyson tea result in the same general 
conclusions (table 81). 

The variability of the errol'1l of the average of high and low for the 
5th, 15th, and 25th days of the month is much less than for prices 
obtained in other ways (table 82). The next most stAble prict"S are the 
average of high and low for the month, and the next most stable that 
of the high and the low for the middle day of the month. Either the 
high or the low for the middle day is much more variable. 



TABLE 70. COIIPARIRON OP METHOD8 OP TABULATING MONTHLY PRICES OP BUTTER AT NEW YORK CITY, 1811 TO 1816· 

(In cents per pound) 

AverR«e Ave"...e AveraK8 A .......... Awral{e Avt'raa<! of hiolh of hiolh of hiolh HioIh l.ow AV9f1W(e of hi.h of hi.,c:h of hi.h HioIh Low !ih~· and low and low and low for for of high and loW' and low and low for for 
Date for aU for 6th, for Uth 15,10 and low Dat. for all for 6th, for 15th 15th aod low 

day. 15th. and I.~th of of of for day. 15th. and 15th of of of for 
01 26,10 of month month month month of 25th of month month month month 

month month month month 
------------- -----------------------

1811 IMI4 
Jan. .... ...... ...... ...... ...... ...... ..... Jan. . . 17 17 17 18 15 17 
hb ..... ...... ..... ... .. .. .. .... .. F~b .... 17 17 17 I~ 15 17 
Mar ..... 16 16 16 16 16 16 Mar .. 17 17 17 II! 15 17 

U:y:::: 16 16 16 17 15 16 Aor. ... 20 20 20 20 20 20 
16 16 17 18 16 17 May .. 20 20 20 211 211 20 

June .... 15 15 15 16 15 14 June .. 17 17 I~ 1M IS 17 
July .... 14 14 14 14 13 14 July .. I~ II! II! 1M II! IS 
Au ...... 14 14 16 16 14 14 AU8 ... II! I~ I~ II! I~ I~ 
!lept .... 14 14 14 14 13 14 !lept. .. II! II! 18 Hi II! II! 
Oct ..... 14 14 14 14 13 14 Oct .... " .. ..... . " .. .... .. .... " ...... 
Nov .... 14 14 14 14 13 14 Nov ... '2i .... ". " " " V ........ 14 14 14 14 13 14. Voc .... 21 21 22 20 21 

1812 1815 
Jan ..... 14 14 14 14 13 14 Jan .... 21 21 21 22 20 21 
Fob ..... 14 14 14 14 J3 14 Feb .... 25 25 2l 25 25 25 
Mar ..... "ia" "ia" .. " ... . " ..... Mar .. 23 22 22 22 22 24 

~=y:::: 13 13 12 13 Apr .... 23 2J 23 23 22 23 
13 J3 13 13 12 13 Moy ... 23 23 23 23 22 23 

June .... 13 13 13 13 12 13 June. " 23 23 23 23 22 23 
July ..... U 12 12 13 12 12 July. .. III III III 20 18 III 
AUK .•.•• 11 11 11 II II II Au&:. .. 22 21 23 23 22 22 
!lept .... "ia" ..... " 

I'" 
". ... Rep!. 24 24 24 25 22 24 

Oot ..... 13 13 II 13 Ort.. .. 24 24 2 ... 25 22 24 
Nov ..... 13 13 13 14 II 13 Nov 20 20 20 22 18 20 
VIC ..... 14 13 13 14 II 14 Vec. ... 20 20 20 22 IS 20 

1813 1816 
Jan ..... U IS III 16 14 III Jan .. 20 20 20 22 18 20 
• 'ob ..... U 15 16 16 15 16 F.b ... 21 21 21 22 20 21 
Mar ..... 15 IS If> 15 15 15 Mor. 20 20 20 21 III 21 

~r:y:::: III 16 16 15 14 15 Apr .. 19 III 19 20 I~ 20 
14 14 13 13 12 14 May. 18 17 17 I~ 16 18 

June .... II II 13 13 12 II JUlie ... 15 16 16 16 15 16 
July .... "ia" "ia" "i:i' .. .... July ... 15 15 15 15 14 16 
Au ...... 13 12 13 AUK .... 16 15 15 15 14 15 
Hopt .... 13 13 13 13 12 13 8ept ... 22 22 25 2,~ 25 20 
001 ..... 13 13 13 13 U 13 Oot .... I~ II! 18 18 III 18 
Nov .... "if' "if" "if" "is" "i5" .. .. Nov ... 18 18 18 18 18 I~ 
D ........ 17 D ....... 18 IS II! II! 18 18 

• ..r_Ul_Vft~,", 1i.I ........... ft .. '1iI1' .... IQIA 



TABLE 71, COMPARISON O. METHODS O. T ABl1LATING MONTHLY PBICES O. HYSON TJ:A AT NIIIW YOu: CITY, 1811 TO 1816. 
(In cents per pound) 

Da~ 
~f"h~ 
and low 
for all 
day.· 

of 
month 

A V8l'118e Average 
01 high of high 
and low and low 
for 6th, for 
16th, and 15th of 
26th of month 
month 

High 
for 

15th 
of 

month 

Low 
for 

15th 
of 

month 

!rt'iif,e 
and low 

for 
month 

Date 

A V8J'888 A V8l'118e Average 
of high of high of high 
and low and low and low 
for all for 6th, for 
day. 15th, and 15th of 

of 25tn of month 
month month 

High 
for 

15th 
of 

month 

Low 
for 

15th 
of 

month 

!r'l."~e 
and low 

for 
month 

-----------------------11-----1·------------_____ _ 
11111 

Jan .... . 
Feb .... . 
Mar .. , . 

~~:::: 
June ... . 
July .... . 
AUK .•••• 
Rept ... . 
Oat ... .. 
Nov ..•. 
D ...... . 

1813 
Jan .... . 
f·.b .... . 
Mar ... . 

~f:y: ::: 
June .... 
July •. , . 
Aug .•.•. 
Rept, ... 
0.,& ••••• 
Noy .•.•. 
Dee ..... 

1818 
Jan ..... 
F.b ..•.. 
Mar ..... 
Apr .•.•. 
May .... 
June •.•• 
July .•.•. 
Aug ..••. 
t'ept .... 
O.,t .••.. 
Noy .•••. 
Dea ..... 

"95" 
96 
94 
86 
86 
85 
85 
113 
83 
83 

83 
83 

"88" 
86 
96 

139 
140 

140 
140 
14r 

1M 
150 
1M 
1M 
1st 
1611 

158 
1M 
2IIIl 

2117 

"9S" 
95 
94 
86 
85 
86 
85 
83 
83 
83 

83 
83 

"88" 
84 
95 

139 
140 

'i40' . 
HO 
144 

16.' 
160 
1M 
1M 
1M 
1611 

158 
1M 
2IIIl 
.~ .. 

"95" 
95 
95 
86 
85 
85 
85 
83 
83 
83 

83 
83 

"88" 
83 
95 

161 
140 

140 
140 
140 

158 
16:1 
16l 
176 
I~ 
168 

'jse' . 
UIS 
:Ill 

lI38 

• N ..... York Spec&alor, 1811 &0 1818. 

100 
100 
100 
90 
90 
90 
90 
85 
85 
85 

85 
85 

"85" 
85 

100 
153 
140 

·i.o· . 
140 
140 

158 
111:1 
IIIl 
1"11 
1.'J6 
ll1i 

2M 

90 
90 
90 
80 
80 
80 
80 
80 
80 
80 

80 
80 

.. SO" 
80 
90 

149 
140 

·j.O" 
140 
140 

158 
1112 
111:1 
IIIl 
11'10 
160 

160 
1;6 
21:1 

:t~ 

. '95" 
95 
93 
86 
85 
86 
85 
85 
83 
83 

83 
83 

"83" 
85 
115 

139 
140 

140 
140 
148 

153 
1511 
165 
1119 
15ft 
1611 

158 
IHI 
206 

'2&3" 

1814 
Jan ... . 
Feb ... . 
Mar .. . 
Apr ... . 
May .. . 
June .. . 
July .. . 
Aug ... . 
Sept .. . 
O.t ... . 
Nov ..• 
Dec .... 

18111 
Jan ... . 
Feb ... . 
Mar .. . 

~f~::: 
June .. . 
July .. . 
Aug ..•• 
Sept .. . 
08' ... . 
Nov .. . 
Dee •••. 

18UI 
Jan ... . 
Feb ... . 
Mar .. . 
Apr ... . 
MIlJ' .. . 
June .. . 
Jul.v •.. 
A ...... . 
!'epa .. . 
0." ... . 
Nov .. . 
Dee ... . 

287 
244 
200 
188 
163 
169 
175 
175 
175 

181 

181 
135 
143 
140 
1.0;8 
167 
180 
189 
204 
200 
203 
198 

198 
IllS 
199 
2113 
1116 
1l1li 
1118 
UI1 
181 
165 
HI 
HI 

287 
229 
200 
188 
163 
169 
176 
175 
175 

'isi" 

181 
135 
14:1 
144 
157 
163 
180 
181 
2U7 
204 
210 
IIl8 

198 
1116 
1\18 
20)3 
11'7 
1"8 
1118 
1"1 
I'll 
166 
14:1 
143 

287 
200 
200 
188 
163 
175 
175 
175 
175 

181 

181 
135 
145 
127 
156 
160 
181 
178 
214 
2CJ9 
200 
198 

198 
195 
19:; 
2113 
2110 
1l1li 
I !III 
UI1 
181 
159 
14" 
144 

287 
200 
200 
200 
175 
200 
200 
200 
200 

. is7"' 

187 
135 
150 
128 
175 
175 
187 
187 
215 
218 
226 
:t..:6 

225 
2110 
2IlO 
206 
:1110 
:lllO 
2110 
187 
187 
168 
150 
130 

287 
200 
200 
176 
150 
150 
150 
160 
150 

. irs" 

175 
135 
140 
125 
137 
145 
176 
165 
213 
3UO 
175 
170 

170 
1110 
100 
2OlO 
200 
175 
176 
1711 
175 
I.,;() 
137 
137 

287 
244 
200 
188 
163 
175 
175 
175 
176 

'iai .. 

181 
135 
148 
160 
158 
168 
1M 
1110 
301 
203 
229 
198 

198 
195 
11'8 
303 
1111 
11<11 
188 
181 
181 
162 
138 
138 



TABLE 72. COMPABISON or :METHODS or TABULATING :MONTHLY PRIen or MUSCOVADO SliGAR AT KEW YORE CITY, 
1811 TO 1816-

(lD dollars per hundredweight) 

Averaae Av_e 

!~ 
Average 

of high of high High Low Ave....,.., of high 
and low and low for for of high and low 

Date for .U for 5th, and low 15th 15th and low Date for all 
dey. 1:1~{,B.:id 

for of of for dey. 
of 15th of month month month of 

month month month month 

lim 1814 
JaD ..•.. ...... ...... ...... ...... ...... . ..... Jan .... 20.75 
Feb ..... . i2:22 . i2:25 . i2:25 ·ia:oo ...... ...... Feb .... 21.38 
Mar .... 11.50 12.00 Mar ... 21.00 
Apr ..... 12.25 12.25 12.25 13.00 11.50 12.25 Apr .... 16.00 
May .... 12.25 12.25 12.25 13.00 11.50 12.25 May ... 16.00 
June .... 12.25 12.25 12.25 13.00 11.50 12.25 June ... 17.50 
July .... 12.25 12.25 12.25 13.00 11.50 12.25 July ... 19.00 
Aug ..... 12.25 12.25 12.25 13.00 11.50 12.25 AIIII .... 19.50 
Sept .... 12.25 12.25 12.25 13.00 11.50 12.25 Sept ... 19.50 
Oct ..... 12.25 12.25 12.25 13.00 11.50 12.25 Oct .... ...... 
Nov .•.. 12.25 12.25 12.25 13.00 11.50 12.25 Nov ... ·22:50 Dec ..... 12.25 12.25 12.25 13.00 11.50 12.25 Dec .... 

1812 1815 
Jan ..... 12.25 12.25 12.25 13.00 11.50 12.25 Jan .... 22.50 
Feb ..... 12.25 12.25 12.25 13.00 11.50 12.25 F.b .... 15.50 
Mar ..... ·ii:i5 . i2:2~ ·ia:oo . ii:50 . ii:i5 Mar ... 15.90 
Apr ..... 12.25 Apr .... 16.63 
May .... 12.25 12.25 12.25 13.00 11.50 12.25 May ... 19.35 
June .... 12.25 12.25 12.25 13.00 11.50 12.25 June ... 21.31 
July ..... 13.83 13.83 13.75 14.50 13.00 14.00 July ... 18.00 
AUK ..... 14.00 14.00 14.00 15.00 13.00 14.00 AIIII .... 17.81 
Sept .... ·i4:oo ·i.:oo ·i.:oo ·is:oo ·ia:oo ·i.:oo Sept ... 20.17 
Oct ..... Oct .... 21.00 
Nov ••.. 16.00 15.00 16.00 16.00 14.00 15.00 Nov ... 18.53 
Deo ..... 16.56 15.50 15.50 16.50 14.50 16.75 Dec .... 17.33 

1813 1816 
JaD .••.. 16.75 15.76 15.76 17.00 14.50 15.74 Jan .... 16.67 
F.b ..... 15.75 15.75 15.75 17.00 14.50 15.75 F.b .... 16.50 
Mar ..... 16.68 16.68 15.75 17.00 14.50 16.25 Mar ... 16.50 

U:y:::: 17.00 17.00 17.00 18.00 16.00 17.00 Apr .... 17.06 
18.33 18.33 17.00 18.00 16.00 18.00 May ... 15.85 

June .... 19.17 19.17 19.50 21.00 18.00 19.60 June ... 14.75 
July .•.. ·2i:60 ·2i:fio ·22:00 ·:ii:oo ·:ii:6O July ... 14.35 
AUK ..... 21.50 AIIII·.·. 13.119 
Sept .... 21.67 21.07 21.75 22.50 21.00 21.76 Sept ... 14.33 
Oct ..... 22.13 22.13 22.50 23.00 22.00 22.00 Oct .... 13.90 
Nov .... 

·25:67 ·23:60 ·24:00 ·:i3:oo ...... Nov ... 14.31 
Deo ..... 26.76 27.50 Deo .... 14.50 

• Ne .. -York BpeoteIM, 1811 to 1816. 

!o:;:te A"",...,.., High 
and low of high for 
for 5th. and low 15th 

15th. and for of 
25th of 15th of month 
month month 

------
20.75 21.00 21.00 
21.08 22.75 23.50 
21.00 21.50 22.00 
16.00 16.00 17.00 
16.00 16.00 17.00 
17.50 19.00 20.00 
19.00 19.00 21.00 
19.50 19.50 22.00 
19.50 19.50 22.00 ...... ...... ...... 

·22:50 22.50 2 •. 00 

22.50 22.50 24.00 
15.50 1550 17.00 
15.83 15.50 17.00 
16.67 16.50 17.00 
19.17 19.50 20.00 
21.25 20.75 21.50 
18.83 18.00 19.00 
17.75 18.50 20.00 
20.17 21.060 22.00 
21.00 21.00 23.00 
18.42 18.25 19.50 
17.33 17.00 19.00 

16.67 17.00 18.50 
16.50 16.50 1~.00 
16.50 16.50 18.00 
17.00 17.25 18.00 
16.00 16.25 17.00 
14.75 14.75 16.50 
14.58 14.25 16.50 
13.67 13.75 16.00 
14.33 14.00 16.60 
14.00 13.50 16.50 
14.21 14.50 16.60 
14.58 14.75 16.50 

Lo. 
for 

15th 
of 

month 

---
21.00 
22.00 
21.00 
15.00 
15.00 
18.00 
17.00 
17.00 
17.00 
...... ...... 
21.00 

21.00 
14.00 
14.00 
16.00 
19.00 
20.00 
17.00 
17.00 
21.00 
19.00 
17.00 
15.00 

15.50 
15.00 
16.00 
16.50 
16.50 
13.00 
13.00 
11.50 
11.50 
11.50 
12.50 
13.00 

A,,""," 
of high 
and low 

for 
month 

---
20.50 
21. 75 
21.00 
16.00 
16.00 
17.50 
19.50 
19.50 
1950 

. ...... 

....... 
22.50 

22.50 
15.50 
15.50 
16.75 
18.75 
21.3 8 

o 18.5 
17.50 
20. 
21. 

00 
00 

18.50 
17.50 

16. 
16.50 

50 

50 
50 
50 

16. 
16. 
15. 
14.7 
14.2 

5 
6 

13.75 
14.2 5 

50 
3 

50 

14. 
14.1 
140. .... 

CJ1 .... 



TAHL.I!l 13. UOMPARISON 01' METHODS 01' TABULATING MONTHLY PRICES 01' COUNTRY GIN AT NEW YORII: CITY, 
1811 to 1816· 

(In !lents per gallon) 

~r'l:i~te !rh'iite 
Av.rag. High Low !rh'iit· !rhl~e !f'l:i~. !rt':l:' High Low Av.rag. 

and low and low of high for for and low and row for for of high 
Dat. for Bli for 6th. and low 16th 16th and low Dat. for all for 6th. and low 16th 16th and low 

day. 15th,and for of of for day. 16th,and for of of for 
of 25th of Ilith of month month month of 26th of 15th of month month month 

month month month month month month 
------------- ---------------

1811 1814 
Jan ..... ...... ...... ...... ...... ...... ...... Jan .... 150 150 150 150 150 150 
F.b ..... "77" "77" "77" "77" "77" "so" F.b .... 150 150 150 150 150 150 
Mar ..... Mar ... 125 125 125 125 125 126 

tf:y:::: 72 72 69 75 62 74 Apr .... 126 125 126 125 126 126 
66 67 69 76 62 69 May ... 116 116 116 126 106 116 

Jun ..... 84 86 98 100 95 81 Jun •... 94 94 113 126 100 100 
July ..... 97 96 95 95 96 98 July ..• 113 113 lit 125 100 113 
Aull ..... 95 9l\ 95 95 95 9l\ Aug .... 113 113 113 125 100 113 
S.pt •... 95 96 95 96 96 95 Sept ... 113 113 113 125 100 113 
O.t ..... 96 95 95 95 95 95 O.t .... ...... ...... ...... ...... ...... . ...... 
Nov .... 95 96 95 95 96 95 Nov ... 'iii" 'iii" 'iii' .. D ....... 95 95 96 96 96 96 De ..... 113 126 100 

1812 1815 
Jan ..... 95 95 95 95 95 96 Jan .... 118 118 113 125 100 113 
F.b ..... 95 96 95 95 96 95 F.b .... 112 112 112 112 112 112 
Mar ...• "OS" "OS" "OS" "95" "95" "9S" Mar ... 109 109 108 108 108 109 

tf:y:::: Apr .... 107 107 106 112 100 106 
95 95 95 95 95 95 May ... 108 108 109 112 106 106 

June ..•• 95 95 95 95 95 95 June .. . 109 109 109 112 106 109 
July .... 96 95 95 95 96 96 July ... 109 109 109 112 106 109 
Aftg ..... 116 116 95 116 96 115 A ....... 109 109 109 112 106 109 
Sopt .••. "00" "90" "90" "94" "So5" "00" Sep' ... III 112 109 112 106 116 0.' ..... O.t ..•. 118 113 115 118 112 112 
Nov .... 87 87 84 87 80 87 No ..... 110 III 109 112 106 109 
D ........ 84 84 84 87 80 84 Dec .... 103 103 103 106 100 103 

1818 1818 
Jan ..... 84 84 84 87 80 84 Jan .... 103 103 108 106 100 lIl8 
F.b ..... 84 84 84 87 80 84 F.b .... 102 101 103 106 100 101 
Mar .... 88 88 84 87 80 86 Mar ... 117 117 98 1110 115 115 

~f:y:::: \10 \10 \10 \10 \10 \10 Apr .... 94 94 95 100 \10 95 
00 \10 \10 \10 \10 \10 M..,. ... 93 93 93 95 90 83 

Jun ..... \10 \10 90 \10 \10 \10 June ... 88 ~8 88 90 86 88 
July .... "00" "00" "00" "9S" "85" "00" July ... 88 '8 88 \10 86 88 
A ........ A ....... 88 88 88 90 86 88 
Sept .... 88 88 88 95 86 118 Sept ... 88 88 118 90 86 118 
O.t ..... Ila Ila 116 96 95 90 Otot.. .. 118 118 811 90 86 88 
No ....... 'i2s" 'i2S" 'i2S" 'i205'' 'i2S" Noy. o. 118 88 811 90 86 811 
Dec ..... 125 Dee .... 90 111 93 100 86 93 

• N .... Vork Speotator. 1811 &0 1818. 



TABLE 74. COMPA.RISON OF METHODS OF TABULATING ~IONTHLT PRlCQ or ENGLISH Sl'BBL AT NEW YOBIt CITY, 
1811 TO 1816· 

(In cents per pound) 

Aven«e ~tb~· ~'i.~-.:' 
I A'-':rIAn:r' of high High Low A"""", of hig of hig Aft ...... High Low !fi,':r and low and low for for of high and low aDd low of h",h for for Date for all for 5th. and low 15th 15th aDd low Dale for all for 5th. aDd low 15th 15th aDd low da)"1l 15th. and for of of for da)"1l 15th. aDd for of of for of 25th of 15th of month month month of 25th of 15th of month mooth month month month month month month month --------- I ------------1811 1814 

Jan ..... ...... ...... ...... ...... . ..... ...... Jan .... 28 28 28 30 25 28 ... h ..... ... ... . ·ili·· "i7" ...... ...... Feb .... 28 28 28 30 25 28 Mar .... 16 16 14 16 Mar. .. 28 28 28 30 25 28 Apr ..... 16 16 III 17 14 16 Apr .... 28 28 28 30 25 28 May ..•. 16 16 16 17 14 16 May ... 28 28 28 30 25 28 June .... 16 16 16 17 14 16 June ... 28 28 28 30 25 28 July .... 16 16 16 17 14 16 July. 28 28 28 30 25 28 
~u" ..... 16 17 17 20 14 17 Au •.... 28 28 28 30 25 28 pt .... 17 17 17 20 14 17 Sep' ... 28 28 28 30 25 28 O("l ..... 17 17 17 20 14 17 Oct .... .. _._, ... . .. ...... . ..... ... ... ...... Nov .... 17 17 17 20 14 17 Noy ... .. . .. . ·28'· . ·28'· ...... .. .. "2S" D ••..... 17 17 17 20 14 17 Dec .... 28 30 25 

1812 1815 
Jan ..... 17 17 17 20 If 17 Jan .... 28 28 28 30 25 28 ... b ..... 17 17 17 20 14 17 ... b .... 25 25 25 25 25 25 Mar .... ...... ...... ...... .. .... ...... '" . . Mar ... 25 25 25 25 25 25 Apr ..... ...... ..... ..... . .. ... ...... .... .. Apr .... 25 25 25 25 25 25 May .... ...... ...... ...... . .. ... · . . . . . .. . .. May .. 25 25 25 25 25 25 June .... ...... ...... ...... ..... ...... ...... JUDe . 25 25 25 25 25 25 July .... ...... ...... ..... ...... ...... ...... July. .. 17 III 14 15 13 19 AUK ..... ...... , ..... .... .. .. .... · . . . . . ...... Au« .. 17 16 If 15 13 17 
~I)t .. .. .... ...... '" . .... ..... . ..... 8topt. 19 19 19 20 18 19 Oct ..•.. . '22" .. .. ... . . ... ..... ... " . Oet. . .. 19 19 III 20 18 19 Nov ... , 22 22 25 18 22 Nov. 19 19 19 20 18 III Dec ..... 20 21 24 30 18 24 Dec. 18 18 18 20 15 18 

1813 1816 
Jon ..... 23 24 24 30 18 24 Jan. .. 18 18 18 20 15 18 F.b ..... 24 24 24 30 18 24 Fob. ... 18 18 18 20 15 18 lIIar .... 24 24 24 30 18 24 lIIar. 18 18 18 20 15 18 

~/:;::: : 2t1 26 24 30 18 24 A~lr ... 18 18 18 20 15 18 
211 211 28 30 25 211 lIlay. 1~ 18 18 20 15 18 Jun •.... 28 28 28 30 25 211 June. .. 18 18 18 20 15 18 July ..... .. .. . ·ao·· ...... ... .. July ... 17 18 18 20 15 18 AUK ..•.. 2M 28 28 25 211 AUK .... 17 17 17 18 15 17 

llep' .... 28 211 211 30 25 211 ~ept. , 17 17 17 18 15 17 Oct ..... 28 211 28 30 25 28 Oot .... 17 17 17 18 16 17 Nov .... "2S·· ... .. . .. ... · '25" . '2S" Nov ... 17 17 17 18 16 17 De ...... 28 28 30 De •.... 17 17 17 18 15 17 

• N .... Vork Spectator, 1811 to 1816. 



TABLE 75. COMPARISON 01' METHODS 01' TABULATING MONTHLY PRICES 01' BmAVER FUR AT Nmw YORE CITY, 
. 1811 TO 1816· 

(In dollars per pound) 

~n.~ Ave~1 !n.~r !n.~e !ih~ of hig A ve:te High Low Average High Low Average and low and low of big for for of high and low and low for for of high Date for all for 6th and low 15th 15th and low Date for all for 5th. .... dlow 15th 16th and low day. ' for of of for daya l~~%".:fd 
for of of for of l~~th ".:'fd, 16th of month month month of 15th of month month month month month month month month month --------------------- ---------------- ------1811 1814 

Jan ..... ...... ...... ...... ...... ...... ...... Jan .... 3.88 3.88 3.88 4.25 3.60 3.88 Feb ..... ·3:00· Too· '3:50· ·2:50' Feb .... 3.88 3.88 3.88 4.25 3.60 8.88 Mar •.... 8.00 3.00 Mar ... 3.88 3.88 3.88 4.25 3.50 3.88 Apr ..... 8.00 3.00 3.00 3.60 2.50 8.00 tf.r .... 3.88 3.88 8.88 4.25 3.60 3.88 May .... 8.00 8.00 8.00 3.60 2.50 3.00 ay ... 3.88 3.88 3.88 4.25 3.50 3.88 June ... . 800 8.00 3.00 3.50 2.50 3.00 June ... 3.88 3.88 3.88 4.25 8.50 3.88 July .... 8.00 8.00 3.00 3.50 2.50 3.00 July ... 3.88 3.88 3.88 4.25 3.60 3.88 Aug ..... 8.00 8.00 3.00 3.50 2.50 3.00 Aug .... 3.88 8.88 3.88 4.25 3.50 8.88 Sept .... 8.00 8.00 3.00 8.60 2.60 3.00 Sept .•. 3.88 3.88 3.88 4.26 3.50 3.88 Oot ..... 8.00 8.00 8.00 8.50 2.50 3.00 00& •.•• ...... ...... ...... ...... ...... ...... Nov ... . 8.00 3.00 3.00 3.50 2.60 3.00 Nov ... '.:75· ·.:75· '5:00' ·.:50· ·.:75· D ••..... 8.00 8.00 8.00 8.50 2.50 8.00 ' D ...... 4.75 
1812 1815 

Jan ..... 3.00 3.00 8.00 3.60 2.60 3.00 Jan .... 4.75 4.76 4.75 6.00 4.50 4.75 ... b ..... 8.00 8.00 3.00 8.50 2.60 8.00 Feb .... 4.76 4.75 4.76 6.00 4.50 4.75 Mar .... ·iI:oo· ·iI:oo· ·3:00· '3:50· ·2:60· ·8:00· Mar ... 4.75 4.75 4.75 6.00 4.50 4.75 
~:Y:::: ~::: 4.75 4.75 4.76 6.00 4.50 4.75 8.00 8.00 1.00 1.50 2.50 8.00 4.76 4.76 4.75 6.00 4.50 4.75 June ... . 8.00 8.00 8.00 3.50 2.50 3.00 June, .. 4.75 4.75 4.75 6.00 4.50 4.75 July ..... 8.33 8.33 8.50 4.00 3.00 8.25 July .•. 4.75 4.75 4.75 6.00 4.60 4.75 Aua ..... 3.60 8.60 3.50 4.00 8.00 3.60 Aug .... 4.75 4.76 4.75 6.00 4.60 4.75 Sept •.... '8:50· ·3:a~· '8:50· '.:00· 'iI:oo· ·3:50· Sept ••.. 4.28 4.33 4.13 4.76 1.50 4.26 o.t ..... O.t .... 4.13 4.13 4.13 ·4.75 8.50 4.13 Nov ..... 8.50 8.50 8.60 4.00 8.00 3.50 No ...... 4.13 4.13 4.13 4.76 1.60 4.13 D ....... 3.60 8.50 3.60 4.00 1.00 1.50 Dec •... 4.11 4.13 4.13 4.76 1.50 4.13 

1813 18111 
Jan ...... 8.50 8.50 

I 
850 4.00 3.00 1.50 JaD •.. • 3.71 8.71 8.50 8.50 150 4.13 ... b ..... 8.50 350 3.50 4.00 3.00 1.50 Feb .... 8.50 850 3.50 ..50 1.50 8.50 

Mar ..... 3.75 3.75 150 4.00 8.00 3.63 Mar ... 1.81 8.71 3.50 8.50 8.50 4.13 
~r.y::: : 8.88 3.88 3 !I.~ 4.25 3.50 8.88 ~r.y~: : 4.13 4.13 4.13 4.75 8.50 4.13 

888 8.88 : 8M>! 4.25 8.60 8.88 4.\3 4.13 4.13 4.75 1.60 4.1i 
June ... . 3.88 1.811 

I 
1.88 4.25 3.60 3.811 June .. . 4.13 4.13 4.13 4.75 860 4.11 

July ..•.. ...... ·iI:"8· ... . ..... ·i:50· ·3:8~· 
July ... 4.13 4.13 4.13 4.75 860 4.13 

Aua ..... 8.118 3 II~ '.25 A ....... 4.13 4.13 4.13 4.75 860 4.13 
Sept •.... 8.88 8.88 8.811 4.25 8.60 8.88 Sept ... 4.13 4.13 4.13 4.75 860 4.13 
0.& ..... 8.88 1.811 3.811 4.~5 1.60 1.88 tlet .... 4.13 4.13 4.13 4.7'; 8.60 4.13 
Noy ..... f S(W, .. 4.13 4.13 4.13 4.7,\ 8.50 4.13 ·8:88' ·iI:88· I 

...... ...... ·i:6o· ·;:88· D ....... 8.88 I 4.26 Dec .... 4.13 4.13 4.13 6.76 3.60 4.13 

... "' __ L'" ... -... - --. ~ 



TABLE 76. PEBCENTAGE DEVIATIONS FRO., THE AVERAGE OF HlGa AND Low QUOTATIONS FOB ALL DAYS AVAILABLE, 
RESULTING FROK DIFFEBENT :METHODS OF AVERAGING 

(Butter at New York City. From table 70) 

High and I High and High and High and 
low for low for High for Lo .. for High aDd low for low for High for Lo" for High aod 

Date 5th. 15th. 15th of 15th of 15th of low for Date 5th. 15th. 15th of 15th of 15th of low for 
and 25th mOllth mooth moDth month and 25th month month mooth month 
of mollth of month 

I ----------------1811 1814 
Jail ........ ....... ....... ....... ....... . ...... Jan ........ 0 0 5.9 -11.8 0 
F.b ........ .. · .. ij .. · .. 0· · .... 0· ....... Feb ........ 0 0 5.9 -11.8 0 
Mar ........ 0 0 Mar ....... 0 0 5.9 -11.8 0 
Apr ........ 0 0 6.3 -G.2 0 Apr ........ 0 0 0 0 0 
May ...•... 0 0.3 12.6 0 63 May ....... 0 0 0 0 0 
lune ....... 0 0 0 0 -G.7 JUD •...•... 0 5.9 5.9 6.9 0 
July ........ 0 0 0 -7.1 0 July ....... 0 0 0 0 0 
AU8 ........ 0 7.1 7.1 0 0 AU8 ........ 0 0 0 0 0 
S.pt ....... 0 0 0 -7.1 0 Sept ....... 0 0 0 0 0 
Oct ........ 0 0 0 -7.1 0 Oct ........ ....... ....... ....... ....... . ...... 
Nov ....... 0 0 0 -7.1 0 Nov ....... ....... ....... 

'''':8' "4:8' · .... 0· D .......... 0 0 0 -7.1 0 Dec ........ 0 0 

1812 1815 
Jail ........ 0 0 0 -7.1 0 Jan ........ 0 0 4.8 ..... 8 0 
Feb ........ 0 0 0 -7.1 0 Feb ........ 0 0 0 0 0 
Mar ........ ·····0· .. · .. 0· · .... 0· "':',:7' · .... 0· Mar ....... ..... 3 ..... 3 ..... 3 ..... 3 4.3 
Apr ........ Apr ..... 0 0 0 ..... 3 0 
May ....... 0 0 0 -7.7 0 May ....... 0 0 0 ..... 3 0 
June •.••••• 0 0 0 -7.7 0 June ....... 0 0 0 ..... 3 0 
July ........ 0 0 B.3 0 0 July ....... 0 0 5.3 -6.8 0 
Aug ........ 0 0 0 0 0 Aug ........ ..... 5 4.5 4.5 0 0 
S.pt ........ · .... 0· .. · .. 0· '''7:7' ·':'ii;: •. .... Sept ....... 0 0 4.2 -8.3 0 
Oot ........ 0 Oct ........ 0 0 4.2 -8.3 0 
Nov ........ 0 0 7.7 -15.4 0 Nov ....... 0 0 10.0 -10.0 0 
D .......... -7.1 -7.1 0 -21.4 0 D .......... 0 0 10.0 -10.0 0 

IB13 1816 
JaD .•••••.. 0 0 6.7 -G.7 0 Jail ........ 0 0 10.0 -10.0 0 
F.b ...••.•. 0 0.7 6.7 0 6.7 F.b ........ 0 0 4.8 ..... 8 0 
Mar ........ 0 0 0 0 0 Mar ....... 0 0 5.0 -6.0 S.O 

U:;::::::: 0 0 0 -G.7 0 Apr ........ 0 0 6.3 -6.3 5.3 
0 -7.1 -7.1 -14.3 0 May ....... -6.6 -5.6 0 -16.7 0 

June ..••••• 0 18.2 18.2 9.1 0 June ....... 0 6.7 6.7 0 6.7 
July ........ .... ·0· · .... 0· ·····0· "':'7:7' July ....... 0 0 0 -G.7 0 
Aug ........ 0 Aug ........ 0 0 0 -G.7 0 
Sept ....... 0 0 0 -7.7 0 Sept ....... 0 13.6 13.6 13.6 -11.1 
Oot ........ 0 0 0 -7.7 0 Oct ........ 0 0 0 0 0 
Nov ........ .. · .. 0· · .... 0· '''6:9' '':'ii:8 . .... ·0· Nov ....... 0 0 0 0 0 
D .......... D .......... 0 0 0 0 0 



TABLE 77. PERCENTAGE DEVIATIONS FROM THII AVEBAGII OF HIGH AND Low QUOTATIONS FOR ALL DAYS AVAILABLE, 
RESULTING FROM DIFFEBIlNT MIITHODS 0 .. A VEBAGING 

(Hyson tea at New York City. From table 71) 

High and High and I High and High and low for low lor High for Low lor High and low for low for Hieh for Low for I Hillh and nate 6th. 15th. 15th of 15th of 15th of low for Date 5th. 15th. 15th of 15th of 15th of low for 
and 25th month month month month and 25th month month month month 
of month of month ------ --------------------1811 -1- 1814 

Jan ........ ....... ....... ....... ....... . ...... Jan ........ 0 0 0 0 0 F.b ........ .. · .. 0· .... ·0· '''6:iI' "':'id' .... ·0· F.b ........ -6.1 -18.0 -18.0 -18.0 0 Mar ........ Mar ....... 0 0 0 0 0 

~:v::::::: 0 0 lUi -6.a 0 Apr ........ 0 0 11.4 -6.9 0 
0 1.1 11.4 -4.3 -1.1 May ....... 0 0 7.4 -8.0 0 June ....... 0 -1.2 4.7 -7.0 0 June ....... 0 3.6 18.3 -11.2 a.6 July ....... 0 0 6.9 -6.9 0 July ....... 0 0 14.3 -14.3 0 AUC ........ 0 0 6.9 -11.9 0 AUC ....... 0 0 14.a -14.a 0 S.p, ....••• 0 0 6.9 -6.9 0 Sept ....... 0 0 14.a -14.3 0 Oot ........ 0 0 2.4 -86 2.4 Oot ........ ....... ....... ....... . ...... ....... Nov ........ 0 0 2.4 -3.6 0 Nov ....... .... ·0· .... ·0· ".:.a:iI· ... "ii Dec ........ 0 0 2.' -3.0 0 Dec ........ a.a 

1812 1816 
Jan ........ 0 0 2.' -3.11 0 Jan ........ 0 0 3.3 -3.3 0 F.b .•...... 0 0 2.' -3.6 0 F.b ........ 0 0 0 0 0 Mar ........ .... ·0· · .... 0· '''iI:,' ".:.a:O· ·····0· Mar ....... -0.7 1.4 '.9 -2.1 3.6 

tr:v::::::: ~r:v::::::: lUI -9.3 -8.6 -10.7 7.1 
-1.2 -2.4 0 -11.9 0 -0.6 -1.3 10.8 -13.3 -1.8 

Jun •••••••• 0 0 6.3 -11.8 0 Jun •....... -2.4 -4.2 '.8 -13.2 -011 July ........ 0 80 10.1 7.2 0 July ....... 0 0.11 3.9 -2 .• 22 AUC ........ 0 0 0 0 0 Auc ........ -4.2 -6.9 -1.1 -12.7 0.6 Sept ...•••.. · .... 0· ·····0· .. · .. 0· .... ·0· Sept ....... 1.6 4.9 6.' 39 -1.6 
O~'."" •.. 0 0.' ........ 2.0 4.6 90 0 1.6 Nov ........ 0 0 0 0 0 Nov ..••... 34 -1.11 108 -138 12.8 0 ........... -2.0 -6 .• -6 .• -6.8 07 Deo ........ 0 0 11.1 -14.1 0 

1818 1811 
Jan •.....•. 0 0.11 011 00 -1.1 J .. n ........ 0 0 13 II -14 I 0 F.b ........ 0.11 1.9 1.9 1.9 0 .. "' ........ 0 0 2.1 -2 II 0 lII.r ........ 0 -12 -1.2 -1.2 01 Mar ....... -0.11 -2.0 0.6 -46 -06 

~r:v::::::: 0 8.7 14 I -I. 2 10 Apr ........ 0 0 1 6 -1.6 0 
0 -0.1 13 -2.1 1.3 May ....... 0.6 10 20 :I 0 -1.1 

JWl ........ 0 0 38 -a.8 0 JuDO ....... 0 0 14 -69 0 July ........ .. · .. 0· .... ·0· '''i:s' ".;.a·S· · .... 0· July ....... 0 0 114 -69 0 
AUC ........ AUC ........ 0 0 33 -aa 0 s.,p, ........ 0 1.1 8.1 -64 -2.2 

I 
s.,p, ....... 0 0 I a -aa 0 0"' ........ 0 2.9 1.9 2.9 0 0.' ........ 01 -all 1.8 -9 1 -1.8 

Nuv .•.••.•. 
".:.tT '':'io:Ii' ".:.0:,' '':'i6j' "':'i:,' Noy ..•.•.. 07 2 1 8.4 -28 -2.1 

Deo ........ Deo ........ 0.7 2 1 8.' -2.8 -2.1 
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TABLE 78. FBEQn:!'ICT DI8T1UBL"O!'l (W PE8('E!'ITAGIt DEvIATIO!'lS OF MO!'lTBLT 

An .• A,.ES OBTAISED BV DlffUtEST ~IETHuDS 'IF An:I""~ISG 
(Butt.-r at S .. w York Cily. From tabl .. 76) 

I
, Hidl aDd I H",h aDd I 

low for I ic,. for 

I 
~lh. J.',tb.·1 1Mb at ' 
:;t ~~ I month 

Hidlfor 
lath cd 
IDODtb 

------------ ---------
-21 0 to -21 fl. 
-200100-2" II. 
-III 0100 -III II 
-I~ 0100-1"11 
-17 0 w -17 II. 
-160100-169 
-1~OIoo-UIi 
-140100-1411. 
-130100 -13 II. 
-120100 -12 II. 
-II 0 .... -11 II 
-100100-1011 .. 
-110100-1111. 
-~Oloo-"II 
-70100-711. 
-80100-89 
-SOIoo-lIlI 
-40100-411 
-30100-311 
-201<>-29 
- I 0 I<> - I 9. 
-01&0-0.11 .. 
o 
o I I<> 0 II .. 
I 0 I<> I II 
201<> 29 
30&0 a \I 
401<> 4 \I 
~.O I<> 69 
II 0 I<> 8 II 
701<> 79 
8.0 I<> 8 II 
90&0 9.11 

10.0 I<> 10.11. 
110 I<> II II. 
1201<>1211 
1301<>1311 . 
140&0149 ... 
150&0 IS II 
1601<> 169 .. 
17 0 to 17 II 
I~.O &0 18.8. 

Total ................. . 

·i 
i 

"j 
. • • • . . I 

i 
I 

I 
2 

eo 

2 

1 
I 
3 
1 

8 
8 
4 
;1 
1 

3 

I 
2 
I 

4 
3 

2 
13 

5 
3 
7 

1 
2 
;1 



158 G. F. WARREN AND F. A. PEARSON 

TABLE 79. FBEQ17I:1'OY DI8TBlBUTIOl' or PUODTAG& DEVlATlOl'I1 or MOI'ITHLY 
AVEBAGES OirrAIl'ED BY DIJ'FEBI:l{T MII:I'HODI or AVEBAOII'IO 

(Butter at New York City. From table 78) 

HiKh aDd Rich aDd High lor Low lor Hi.h aDd low lor low lor p_ ... deviatioD !';!'c1~~t· 16t.h 01 16th 01 16th 01 10. lor 
moDth mODth moath DlODth 

oImoDth 

~tbaD 1.0 ............................ CIO 62 IU III 60 
1.0 to 1.11 ............................. 
2.0 to 2.11 ............................. 
a.o to a.II ............................. .... 2· .. .... 2 .. · .... T· .. .. .. T .. · .... i .... 
4.0 to 4.9 ............................. 
6.0 to 6.11 ............................. 1 2 I 4 :I 
6.0 to 6.11 ............................. .... j ... a 4 6 • 7.0 to 7.9 ............................. a 4 13 
S.O to S.II ............................. 1 2 .. .. i .... 
9.0 to 11.11 ............................. .. .. i .. · 1 

10.0 to 10.11 ............................. 8 
11.0 to 11.11 ............................. .. .. j ... 4 
12.0 to 12.9 ............................. .... i .. · .. .. i· .. 
Il.Otol1.9 ............................. 1 
14.0 to 14.9 .............................. 1 
111.0 to 16.11 .............................. 2 
16.0 to 16.9 ............................. 1 
17.0to17.11 ............................. .... i· .. .. .. i· .. 
lS.O to 18.9 ............................. 
19.0 to 111.11 ............................. 
20.0 to 20.11 ............................. .. .. r .. 
21.0to21.11 ............................. 

Total ............................... 64 64 64 64 64 
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TABLE 80. FREQUENCY DISTBmUTION Of' PERCENTAGE DEVIATIONS Of' MONTHLY 
AVERAGES OBTAINED BY DIf'f'ElIOT METHODS or AVERAGING 

(Hyson tea at New York City. From table 77) 

Percen!ap cIevlat.ion 

High aDd High and 
High for low for low for Lo", for Hida aDd 

!~':I ~~~t· 16th of 16tb of 15th of 10", for 
month month month month 

of month 

-18.0 to -18.9 .......................... . 
-17.0to-17.9 .......................... . 
-16.0 to -16.9 ........................... . 
-16.0 to -16.9 .......................... . .. .. i· .. 
-14.0 to-I4.9 .......................... . 6 
-13.0 to -13.9 .......................... . 3 
-12.0 to -12.9 ......................... .. 1 
-11.0 to-II.9 .......................... . 
-10.0 to -10.9 .......................... . 

.. .. i· .. 1 
1 

- 9.0 to - 9.9 .......................... . 1 1 
- 8.0 to - 8.9 .......................... . 1 1 
-70to-7.9 ......................... .. 
- 6.0to- 6.9 ........................... . 

.. .. i· .. .. .. i .. · 1 
I 3 

- 6.0 to - 6.9 ........................... . 
- 4.0 to - 4.9 ......................... .. 

.... 2 .. · .. .. 2· .. .. .. i· .. 8 
a 

- 3.0 to - a.9 ........................... . 
- 2.0 to - 2.9 ......................... .. 

.... 2 .. · 1 12 . ... , .... 
2 6 

- 1.0 to- 1.9 .......................... . 1 4 2 3 6 
- 0.1 to - 0.9 .......................... . 
O .•••••...•...•.•.•.•.•••••••.•..•••.•• 

8 1 .. .. 7 .. · 2 
46 35 7 .a 

0.1 to 0.9 ........................... .. 6 2 2 1 8 
1.0to 1.9 ........................... .. 1 4 4 1 :I 
2.0 to 2.9 ........................... .. 2 4 9 :I 2 
3.0to 3.9 ........................... .. 1 I 7 1 8 
4.0 to 4.9 ............................ . 2 3 
6.0 to 6.9 ............................ . 
6.0 to 6.9 ............................ . 
7.0 to 7.9 ............................ . 
8.0 to 8.9 ........................... .. 

.. .. i· .. 7 
6 .. .. i· .. .. .. i .... 

.. .. i· .. 1 
I 

0.0 to 9.9 ........................... .. I 
10.0 to 10.9 ............................ . a 
II.Otoll.9 ............................ . 
120 to 12.9 ............................ . 
130 to 13.9 ........................... .. 

.. .. 2 .. · .. .. i· .. · 

14.0 to 149 ............................ .. t 
16.0 to 16.9 ............................ . 
16.0 to 16 9 ............................ . 
17.0 to 17.9 ........................... .. 
18 0 to 18.9 ............................. I--.:.:..:.:...:..:..:...:....!--.:..:..:.:.--II----I----f:...:.....:..:..:..:..:..:..: 

.. .. i .. · 

Total .............................. .. M M M M M 
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TABLE 81. FUQt:UCT DJST1lIBt:T1o:or or PucI:.~AGIl DzTuno:ora or 1I0!"TIILY 
AVDAGU OBrAl!UD BY l>I~T lInHOO8 or An:.AGI:'Ia 

IB110D tea d X .. ,.. York City. From tabl .. RIll 

I Bid .... I Rich .... I 

I 

Io- lcor Io- low Hin fow 1ft. f..... H ..... ...t 
kh,15.h. Uth 01 I~ 01 l.st' ~ 110_'''' 
:,~~ _lh _th _lh _\10 

-------------------------------+------~-----~------

n:~I:~.::.:::::.::::::::::.::::::: :1 
aOIo311 ............................. , 

54 
2 
4 
I 

4.010 4.11 ............................ . 2 
5.010 5 II ............................. . 
.010 .11 ............................ . 

.... i .. · 
7.010 7 II ............................ . 
1010 III ............................ . 
11.010 II II ............................ . 

10010 10 II ........................... . 
11.01011 II ............................ . 
1201012 II ........................... . 

iH E iit< ~ ~ ~ ~ ~ .: ~ ~ ~. ~. ~ ~: ~:: ~: :; ~ ~: I 

18 • • 2 
4 

.... j ... 

I 

• • • ,. 
4 ,. ,. 
I 
I 
I 
a 

2 
4 

I 

• 4 • I. 
I • I 
I 
I 
I 
I 
I 
I 
3 
I 
I 

U • • a 

11.010 11.11 .............................. 1 

Total ................................ I-------~-------i------f----M---j·---M--M M M 

TABLE 82.. SU:'IDAIID DlIVuno!"8 

1 From tablN 'l'8 and SO) 

B .. ,_ 

HicII .... 10. lor S .... 15th, .... 2:>:10 cIa.Fa 01 _th .... . 
HicII fow middle daJ' .................................. . 
Lo_ for IDIddIe daJ' .................................. . 

IU 
4 II" 
670 =:::1 :::: ~J;.~':: : : : : : : : : : : : : ::: :: : : : :: : : : a 78 
III 

ColtCl"st()ft, 

H,...-

1M 

6 -" 654 
167 
IlII) 

The most nearly accurate monthly price, lI·hen highs and lows are 
available for a number of days in the month, is an a,·eraj.re for all 
high and lows. If on any day only one quotation is given, this should 
be used to represent the high and the low unless it is clearly incorrect. 

The following eonclusions seem to be justified: 
1. The average of the high and the low for the 5th, 15th, and 2:>th 

days of the month is the best of the abbreviated methods. 
2. The average of the high and the low for the month, or that of 

the high and the low for the middle day of the month, is second in 
reliability, and these two a\'erages seem to be about equally reliable. 
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Ordinarily the average of the high and the low for the 15th of the 
month is more eallily obtained. 

3. Any high or low is much less reliable than either of the averages 
mentioned above. 

4. In freedom from erratic fluctuations, the different methods rank 
in the same order as above. 

5. One objection to using a low or a high is that prices for the past 
will be compared with prices in the present. Nearly all monthly 
averages now published are either the average of the high and the 
low for every day in the month, or the average of the high and the 
low for the month. 

Of course there will always be some erratic cases which cannot be 
treated by any given rule. Such cases become more numerous as we 
go further back in time. 

METHODS OF COMPUTATION 
The average price of each commodity for 192 months (1876 to 1891) 

was taken as 100 and the prices for each previous month were expressed 
as a percentage of this and multiplied by the weight. For convenience 
the actual process was to multiply the price by the weight divided 
by the price in the base period, so that only one operation was 
necessary. 

The results for each commodity were added to make the group index 
on the 1876-91 base. 

Index numbers were calculated for the years 1890 to 1893, thus 
providing- a 48-month overlap with the index numbers of the 
United ~tates Bureau of Labor Statistics. By means of this over
lapping period, index numbers were converted to the 1910-14 base. 
The results with the 1876-91 base were nearly the same as the index 
numbers on the 1910-14 base, so that only moderate changes were 
necessary in the conversion. 

When one commodity was substituted for another, an overlapping 
period was used and the multiplier was changed so that the substitution 
would make no change in the index during this overlapping period. 

In a few cases independent index numbers were calculated with 
overlapping periods, and entire groups were adjusted. 

Examples of methods of handling 

From 1862 to 1893, corn quotations were for western mixed at 
New York City. The average price for 192 months, 1876 to 1891, 
was 57.1 H cents. To get the price relatives, all prices would be divided 
by this average. During this period, corn was given a weight of 6 in 
the farm-products group. Instead of dividing by 57.174 and 
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multiplying by 6, all prices were multiplied by 0.105. From 1830 to 
1840, corn was given a weight of 7; from 1826 to 1829, a weight of 8; 
and previous to 1826, a weight of 10. Whenenr weighta were changed, 
the shifting was done in such a way as to cause little or no change in 
the index numbers at the time of the shift. 

From 1825 to 1861 the quotations were for northern corn. Prices 
of northern com and of western mixed com at New York City in 1862 
and 1863 were about the same, and no changes were made in the 
multiplier. 

From 1798 to 1824, north corn was used. 
For the year 1825, prices of both north and northern corn were avail

able. They averaged the same. From 1810 to 1824, quotations for both 
north and south com were available. Half of the weight was given to 
each. For the year 1825, north corn WIIB worth 16 per cent more than 
south corn, and the mUltiplier for south com was increased 
proportionately. 

Quotations for diapers were not available after 1850. The mUltiplier 
was estimated so that it would not disturb the index. The average 
index for the five years 1846 to 1850 without diapers was 97.41. Since 
the weight for diapers was 6, the index WIIB divided by 94.0 to get 
what the index should be (103.628). The average price of diapers for 
the five years 1846 to 1850 was $1.7604 per piece. The multiplier was 
calculated from the following equation: 

97.410 + 1.7604x = 103.628 
x = 3.5322 

Previous to 1839, the weight was increased to 11. Therefore the 
multiplier was multiplied by eleven-sixths, or was 6.4757. 

From 1861 to 1869, prices of tar rose very rapidly and were unavail
able for some years. In 1860 and in 1870, prices of tar and linseed 
oil were about equally high. Tar was omitted and its weight was 
added to linseed oil for the period 1861 to 1869. In this period, 
turpentine rose rapidly in price. The quantity of both turpentine and 
tar was reduced. Since the weight of tar was added to a northern 
product, it WIIB believed to be reasonable to allow turpentine to continue 
in the index. 

Yellow pine rose very high in price during the Civil War. From 
1860 to 1869, the weight for yellow pine was added to that for white 
pine. From 1857 to 1859 yellow pine was worth 2.1 times as much 
as white pine, and from 1870 to 1872 it was worth only 1.4 times lIB 

much as white pine. For December, 1869, white-pine prices were used 
with the yellow-pine weight and were multiplied by 1.4. This multiplier 
WIIB gradually raised until January, 1860, when it was 2.1. 
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AN INDEX NUMBER OF WHOLESALE PRICES OF ALL COMMODITIES WITH 
VARIABLE GROUP WEIGHTS 

The eleven groups were combined to make an index of wholesale 
prices of all commodities. 

An index number of prices is not concerned with prices of com
modities produced in the home and consumed there. In the earlier 
years, the amount of production for home use was much greater than 
it is at the present time. How much greater it was, is not known. 
Commodities such as iron and sugar were used in relatively small quan
tities, but a higher proportion of the farm and food products were 
home-produced. Even though the total quantities consumed were small, 
the importance of iron and sugar might be fairly high in proportion to 
the farm products sold. 

A commodity that has a high weight and a low price contributes 
little to the index number directly, but it does affect the index numbers 
by reducing the weight of the higher-priced products. 

In the index with variable group weights, the weight given to farm 
products was 35 in 1800 and 25 in 1889 (table 83). The weights given 
to foods were reduced from 27 to 25 in the same period; hides and 
leather, from 5 to 4; spirits, from 5 to 3; miscellaneous, from 1.5 to l. 
House furnishings were given a weight of 1 after 1840. The weights 
for textiles were increased from 8 in 1800 to 10 in 1889; fuel and 
lighting, from 4 to 10; metals and metal products, from 4 to 10; drugs 
and chemicals, from 0.5 to 1.0. Lumber and building materials were 
left constant at 10. 

The method of changing weights was to make one-ninetieth of the 
change each January. For example, going backward from 1889 
the weight given to farm products was inereased 1/9 of 1 per cent 
per year, or 0.1111 was added to the weight each January. 

It is believed that the general price level of the country is best 
represented by an index number which gives higher weights to the 
cheaper products in the earlier years. Such products as iron and salt, 
which were high in price. were used very economically; whereas 
liquor, lumber, and farm products were used freely, and entered into 
commerce extensively. The results of different methods of group 
weighting are given in table 87 (page 166). 

Quotations for house furnishings were not available before 1840. 
Their weight was addl'd to that of the miscellaneous group before that 
date. 

For the month of January in every decade, the percentage of the 
total index due to each group index was determined. For example, 
drugs and chemicals were given a weight of 0.5 in 1800, but this weight 
resulted in this group's contributing 1.8 per cent of the total index j 
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whereas apinta were 10 cheap that with. weight of 5 they rt'pm;ented 
only 1 per cent in the total indu. Jo'ann products had a weight of 
35 in lS00, but they contributed only 26.1 per ct'nt to the total index. 
(Tables 83 and 84.) 

TABLE 83. GIOt"P W~IClRT1I roB JAlIVABl' or EACH YItA. roB bDElt .... T. 
VAllA'La GlIIOt·P WElGRTa 

--::-:::::~----~-.:....-:--:=:-:.:'-~ 

O.-p 1800 1810 1820 lao 1&tO I I&SO lleO 18701~ 1_ 

F_prod_ ...... .... ~O 33.8 127 116 30& 29a ~2 ITI 2'10 7~ 0 
F __ ................... 170 :.lIl7 :.lIl6 :.lila :.lIl1 2.\, 21.7 2~ .• :,\2 2.\0 
H .......... &Mr ........ 60 · , • I .1 •• •• • a .2 • I .0 
TeniIM .......... .... ,. .. .0 82 .6 17 .0 o I O. , II O' 10.0 
)' .. 1 .... liabai.,. . . .0 •. 7 6 • 

• I 
17 7 .• • I .7 • ·1 100 

......... -.J prod_ .... • 0 .7 6 • 
• I 

.7 7. " I " . o. 100 
BwIciu>tr _w.- .. ....... 100 100 100 100 100 100 100 100 100 100 
0..... ....... twaue.Io ........ 06 0.' 0.1 0.7 07 O. 01 00 001 10 
H~ ........................ ... , ... 10 10 10 10 JllI.O "pin ........................ 60 • 6 

• I 
• I I. a • a. a2 10 

• '-0.-............... 1.6 I .• I. 1.7 o 7 0 I 0.1 0 • I 0 ~ 
!-. 

T ........................ 100.0 100.0 11000 100.0 1100.0 1100.0 11000 11000 1100.0 1100 0 

TABLE 114. PncE:'lTAGa TIlAY EAClI CIOn- WlTB VAIUBI.& CIOt"P WUGHU 
COliTBIBVTU '10 THa ALL-CoilIIODln 11I1JEX 

- -J .... J_ J_ J_ J_ J_ J .... , J_I J_I J._ o.-p 
~ &rI, ."., &rI, &rI, ~ iZo iZo ~ i::O 1810 III:lO Ig) lJHO 

---------
r=~~':::::::: :::::: 2'11 :nl 2 •• .0 I 201 2. I :n. n 11 1 20. 21 I 

127 IT I 230 21111 210 21111 :.lIl' 21 0 I It II 260 
1licMa .... ~ ............ 2. 2. I I • 0 a • al .7 a. ..0 ao 
TesUiM ......•............. 1 •. 1 17.6 II. 176 I. I 12 I III 12 6 II a II .• 
F_I .... ~ai ............... 60 

• I 
I I I. II 18 01 .a 7. •• Maalo -.J prod_ .... 10.0 12 a 12. I. 2 I. a ta2 tal tal 17 I I. a 

BaoIcbac _&eriM .......... • I • • •. 7 6 a I. 7.t I. 7. 

77\ 
O. o..... ..... ~ ........ 1.1 2.2 I.' II I I I .• 1.1 I • 1.1 I 2 

H~ ........................ • 1" .... .... '0" I a I a I a I I I I I I 
8piriU .•.••.......•..•...... 10 1.1 O' O. 10 O. I • 2. 2. 
.. _1--............... 2 .• 211 1.1 22 01 0.' 0.' 01 01 1.0 

T ..... •••••••••··••·••• .. llOOO 100.0 100.0110001100.0 IlOIlO ilOO.O 1100 °11000 11000 

-
£."1 INDEX Nt'MBEB or WDOLESALE PRICES or ALL COlUfODlTlES WlTIl 

COSST ANT GROt:P "'"EIGOTS 

For certain ptll'pOSeS it may be desirable to have an index numbPr 
of all commodities with cOlUltant group weight&. In any event, aueh 
an index is desirable for checking the amount of change due to using 
variable group weight.. 

The index number with constant group weight. gave food and farm 
producta. weight of 25 each for the entire period. TextHes. fuel and 
lighting, metall and metal products, and building materialJl, were 
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~i\"l'n a wl'ight of 10 each; hides and It-ather, .. ; drugs and chemicals, 
/wuse furnishings, and miscellaneous,' 1 eaeh; spirits, 3. Before 1840, 
quotat ions for house furnibhin!!S were not available and their weight 
WIiS addl'd to that of the miscellaneous group. 

F(lr the month of January in each decad;>, the percentage of the 
filllll index due to eaeh group was caleulated (table 8:5). For example, 
~i\'illg metals a weight of 10 in 1800 resulted in their contributing 
:!l p .. r cent to the final index, because they were so high in price. 

TABLE 85. I'EIICE""AGE TRAT E .• eH GBO~-P WITH CO~ST.A!<T GIIOLP WDGHTS 
Co~nIB~"1!:II TO THE Au.-COlootlootODITY I!<D£X 

1~~I~~I!h~!~~I~~!h~I~~I~.:~.~. 
Gn-up '1 ary. ary, ary. i ary. ! aTY, i &ry. : ary. : ary. 1 ary, I ary. 

1Il00 1,,10 I 11<;.'0 ! llYO I 1...0 ~ 1,..;0 : 1!1t>O i 1 .... 0 I 1-.1 : 1_ 

-.-...... -prod--.... - ... -----liftO 'J.'Tl4s ~~.197 :!O % 1--;;)'4119'"'9:I1 
f .. odo . I 2.'i t 21 3 230, 22 2 24 8 24 J ! 24' 25:a 24.41250 
HJd ... aod .... ther .... I 16 20 28 1 31 128 30 4 31 :all I 47 :a t 
T .... leo .....: 152 178 16 II 17. 14 6 127 12 3 12.' Il.S Il 6 
.... laod h.h"... . 10 II 12 1 J3 0 J3 1 Il I Il 4 1l.2 I 10 4 8 J. 8 6 
!<lotalo u.d.....u.l pn.oct........ 21 0 220 :!O II 120 7 196 17 0 IS 7 H.' I 180 14.3 
I<uudmc .... tenalo .... . • 6 • II 4 1 4 7 II 3 7.0 II 7 7 3 I 7 1 • 6 
1"- u.d .b .... oeaIo ... 2 t I 3 2 3 2 0 I 2 3 1 8 1 8 1 5; 1.1 1.2 
I!o..-l..",... ..... ......u . 1 3 1 3' 1 2 1 % I 1.1 1.1 

~r=u..- ~ : ~: ~ ~ ~: ~ ~ ~ ~. ~ ~ ~~ i ~: ~.~ 
----1--·-- '. T I .' olaI .... 100.0 11000 jl000 ilOO.0 ilOOO 1100 0 1100 0 1100.0 ,100.0 ,1000 

COMPARISOS OF TWO ISDEX Sl"MBERS OF WIIOLESALE PRICES 

It is bdie\'ed that the eeonomies in the uS(' of high-priced materials, 
and the limited supplies available. -probably make the index with 
'-ariable weights the better representati\"e of price changes o\"er a long 
sl'ries of years. The writers have therefore used this index in nearly 
all pricl' comparisons. It is probable that there would not be any 
ehan::e in any conclusions if the other index were used. except as to 
the comparative h;>ight of prices a century ago and now. In a ten- or 
twenty-year period, the index numbers are alm~t alike. except that the 
index with variable weights is redueed in the earlier years. 

The two index numbers are of course iJentieal for ISS9 (tables I, 
page 9, and 28, page 70). They differ by .. points for the year 1850; 
by 10 points in 1830; and in 1800 the index with constant group 
weights was 151 as compared with 129 for the index with variable 
group weights, a difference of 22 points. 

TE::>"'T WEIGHTS 

In order to test the results of different methods of weighting, senora! 
tests for each ten-year period were made. The test weights are gi\"en 
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in table 86 and the results in table 87. It will be observed that any 
of the methods of variable weighting used give about the same rt'snlts, 
but that in the early years they all give results below the index with 
cOIlBtant weights because the weights of the high-priced groups have 
been reduced. 

TABLE 86. TEsT WEIGHTII USED 

Group 
Weiahta 

II 1II IV I v I "1 

Farmproducta ............................. 25.0 35.0 lii:O'8o.il-a;-o-aao-
Foode.................................... 211.0 27.0 80.0 27.0 80.0 aa 0 
Hid •• andleath.r .......................... 4.0 6.0 •. 0 6.0 40 60 
Te.til...... .. .. ...... .... ........ .. .. .. ... 10.0 1.0 1.0 100 1.0 8 0 
Fuel and lighting.......................... 10.0 4.0 4.0 6.0 4.0 » 0 
M.tal. and metal producte.................. 10.0 •. 0 6.0 60 4.0 » 0 
Building materials.......................... 10.0 10.0 11.0 10.0 80 10 
Drugoandchemicals... .................... 1.0 0.5 O.li 0.6 06 06 

:;=.f~~.~.~~::::::::::::::::::::: ~:8 18 18 19 ~ 8 18 
M ..... lIaneoWl.............................. 1.0 0.1i 1.6 1.6 1.5 0.6 

-----,--------
Total..... ........... ............. .... 100.0 100.0 100.0 100.0 100.0 1000 

T.A,BLE 87. INDEX NUMBEBS or WUOlZSALI: PRICEII, BASED ON DtFrl:B&lIT llETHOOIi 
01' CONSTANT·GBOUP WEIGUnNO 

(1910-14 = 100, 

Method of weighting I 1800 1810 1820 11830 11840 11850 1860 ~'I880I~ -
I ......................... 151 154 123 102 102 88 05 137 101 81 

II ......................... 120 130 '101 811 89 711 87 128 95 78 
III ......................... 135 134 105 89 92 81 89 130 9fI 78 
IV ......................... 135 136 107 91 93 81 89 131 97 79 
V ......................... 134 132 104 88 91 81 88 129 95 78 

VI ......................... 130 130 101 86 89 711 88 1211 85 711 

SEASON AL V ARIA TION 

The seasonal variation in the differt'nt groupll for the pt'riod 1876 to 
1891 is given in table 88. Several of the groups show slightly higher 
prices for the earlier part of the year. 

The weighted average index with uniform weighting varied from 
98 in June and July to 102 in January, February, and March. 
Apparently a change of 4 points in the index from January to July 
in this period should be looked upon as a normal change rather than 
a change in the general price level. Some of this (less than 1 point) 
is due to the downward trend of prices. 

There is practically no seasonal variation in the index numbers 
published by the Bureau of Labor Statistics. 
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TABLE SR. SEASONAL VARrATION IN INDEX NUMRlm8 or WHOLESALE PRICES 

(1S76-91 = 100) 

Group Jan. Feb. Mar. Apr·l~ June July A ... Sept. I Ott. Noy. 0... Year 
r--Yann product. . ........ 102 102 102 103 101 D8 99 9S go !III 97 go 100 

Fooda ................ 103 103 101 \01 99 96 97 OR go 100 IN 102 100 
Hid .. and le.tbar ...... 103 100 100 100 100 98 98 US 09 100 102 102 100 
TeltHee . ... , .......... 101 100 100 100 100 100 100 100 100 100 100 go 100 

~Ue%\,:!!1h~~r~f p~~~: 10. 103 \01 99 90 98 98 99 99 100 100 100 100 

UeJ ......... , •••• ,. '" 103 103 102 101 IflO 99 99 08 98 go 99 go 100 
Building material •. .. , .. 100 !OI 101 101 101 100 100 99 99 gg 99 100 100 
Drop and ohemioall .... 100 103 102 101 100 100 go 99 98 98 98 go 100 
House-furniahlR8 loadl .. 102 101 101 \01 100 100 100 D9 go go go go 100 

tr::!!il~~~:::::::: : 1U0 100 100 100 go 100 100 100 100 100 100 101 100 
100 100 100 101 101 101 100 IL'O 99 go go 100 100 

AII .. ommodity i~do., 
--------------------------

. With COfU)tan' ,rollp 
weilhta ........ , . . 102 102 102 101 100 98 08 go 99 go 100 100 100 

With variable .roup 
weiKblo ........... 102 102 102 101 100 98 98 99 90 90 100 100 100 

B .. lo indel ............ 103 103 102 101 100 ge 98 98 99 99 100 100 100 

A COMPARISON OF INDEX NUMBERS FOR THE PERIOD IS40 TO IS90 

The most commonly used index number of wholesale prices for the 
period 1840 to 1890 is the Aldrich simple-average inde..c.20 This is for 
January only, and therefore does not show the course of price .. when 
they changed violently in the Civil War period. It is a simple averll.ge 
of 223 commodities. The number of commodities in each group, and 
hence the weightings by groups, are as shown in table 89. 

TABLE MO. WEIGHTING BY GROUPS OF COMMODITIt:R IN THE ALDRICII SIMPLE
AVERAGE I:oIDEX· 

Number 
of iten18 

0.0 
23.8 
12.5 
4.5 

24.2 
15.7 
8.1 
6.7 
4.5 

223 100.0 

• Wholt'snle price •• wDj:e8. aod traosportatioo. Report by Mr. Aldrich from the Com
rJ~~~e on Fluance. 112d Congress, 2d Session. Report 139-1, Part 1. p. lj3-:i5. March B, 

.. Wholesale prlc ... wages. Rod tran.portatioo. Report by Mr. Aldrich from tbe Com
mlttl'. on '·'Iullnce, 1i2d Congre •• , 2d :Sesslou. Report 139-1, Part 1. Mllrch 3, 1893. 
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This index number gives very high weights to many minor itt>mll. 
For example, it includes 25 series for porketknives, flO that pock!'t. 
knives have a weight of 11 per cent in the final index. Window glasR, 
plate glass, and glassware occur 14 times, and tubs and pails 7 timeN, 
but brick occurs only once. This results in giving pocketknives, IllaHR, 
tubs, and pails a weight of 21 per cent in the final index, with % of 
1 per cent for brick, and no weight for farm products. This index 
number is widely used.1i 

Another index number published in the Aldrich report assumeB 31.4 
per cent of the prices to be absolutely constant throughout the entire 
period. This is, of course, unsuitable for any kind of use. 

Still another index number is weighted, and is assumed to r.-preRent 
wholesale prices of 68.6 per cent of the items in the cost of living. 
The method of computation results in the weights given in table 90. 

TABLE 90. W~GHTING BY GROUPS or THIl ALDRICH hi DEI: W~OHTED AOOORDII'IO 
TO IMPORTANCE or 68.6 Po CENT or ESTIIUTr.D EXPENDITUBI':II· 

W.i~& P .... o& 

~~~.~~~~ •. ~:'.:::::::':::::::::::::::::::::::::::::::::::::::::::: •• IO~ IMI.~ 
Fu.!. ............................................. :................ ~ t:: 
~rt.~+.~:::::::::::: ~ ~ ~ ~ ~ ~ ~ ~: ~ ~ ~ ~ ~ ~ ~: ~: ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~:::::: I'ill 2U 

1----1----
100.0 

• Wholesale prices, wac!:es, and trnn"porlation. Rpport by Jolr. Ahlrlcb from Ih .. Com
rJ~~~e on Finance, 52d ongrea., 2d 8e •• lon. Report 1394, I'art I, p. 8~86. )larch 3, 

This is undoubtedly the best index number in the Aldrich report, 
but it includes no farm products and is for January only. 

No attempt was made in the Aldrich report to compute an index 
number of wholesale prices of all commodities. The aim was to make 
an index number of the cost of living by using wholesale prices. This 
explains the omission of all farm products that were not ready for 
consumers' use . 

• , Roel ... , Harold V. Wholpeale price. In the L:lIlted Slateo, 1791-1801. Am .. r. Statl •. 
ASRn. Pub •.• vol. 15 (191~171, p. 840. 1918. 

Warren, G. F. I'rlce. of farm product. In lb. United Statea. U. 8. Agr. o..pt. Bul. 
999, p. 2. August 26, 1921. 

Warr"n, G. F. Prices of farm product. In New Tork. Cornell t:nlv. Agr. Exp. 8ta. 
Bul. 416, p. 4. lanuary, 1923. 

Warren, G. F., and Pearaon, F. A. The geueral prlc. leveL Farm """,nom leo, DO. 45, 
p. 697. lune, 1927. 

Peterson, Arthur O. HIstorical .tudy of price. rPCf'lvPd by produ ....... of farm r""'ucto 
In VIrgInIa, 1801-1927. Virginia Agr. Esp. Hta. Tf!Ch. buL 37, p. 199. March, 1129. 
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Till' fulluwing stah'llIt'nt is indud".1 in til .. rt'port (pag.'S 63 and 6 .. ): 
III the "'('('lId 1'1","" it millht he uhj""tn! th"t sill, ... th .. l)fi,_ "'ith .. hit'b ..... re 

h .. r .. ('t"' .... rnrd .r .... ·b"I ...... I .. pri, .... alld nut th" .. • p"id b~' th .. ro"_UIII,·r. u,at it i. 
i.,,"'urrt't"'t to brill, tb~ ... 11ril"t's iuto rt~l.tiuu ,,"ath th~ et .. 18uml-tiutl llf .rli,,·lH bou~bt 
at r~l .. il ........ ·rt .. ill"'l h~' th .. b"dg..t.. Il.".· .. '·'·r. Ihi. "hj .... ·ti, ... i. ~ .. lid uIII~' io 
.... ae tl ... r. b ... bt ... n • dirf .. r .. "t 1II""'III .. nt uf r .. l .. il I.ri' ..... i"..., tb .. bt'!!illllillil ul tb .. 
I",riod tbao 01 "bul ...... I .. pri,..... If. 0" tb .. otl ... r b .. II.I. it is h"li .. ,·f't! tbat tb .. 
.. b" .. • ... le a"d r .. tail pri, .... b .. , .. bt.r" ... lII"r .. ,.r 1",8 Ih....t r .. l .. ti"u during tbi • 
.... tire .... riOtI. it mu.t he .,·i,l"nt th .. t tb .. ' .... ur ..... "f ... h,.I ...... I .. pri...,. i. indi.·.ti ... • 
ul the """rOf' 01 .. t .. il pri,..... A ....... r .. ,t.·alillll "lI.,·lu.i"'I~· "itb r .. l.th·" pri .... . 
it "u"ld nu,!.; •• b .... lut .. l,. DO dirf.· ... n .... in th .. 1 .. It .. r ('a ..... 'b .. tb .. r tbe pri ..... ul"'o 
,"'hi .. b ollr ... I,·ulation. " .. r. ballO'd .... r .... tail "r .. hol ..... I... Tit .... ('&0 .... no doubt 
thM! for th .. 1'"'1"_ 01 th ......... lIIp .. ri80n. r .. tail pri ........ ould b.~e ...... 0 I ..... o, ... n 
t" qllut i, ... th .. " ,,·bol .. lI&le pri...... 811t the I'r,.I ... bl .... rror arisinll lrum th .. uee 01 
"h"I.· .... I .. pri ..... io this ...... III"'·ti,.n i. nnt I .. rll" "''''''lIh It. 84'riollsly aJf .... t th ....... u· 
ra..,. .. ".1 ,.lidity 01 tb. f .. SlIlt .... bit'h may I ... r.· ... ·hn!. It n ...... 1 only be ... id tbat 
tl .. • ....... rt .. inDlt'nt 01 ... bul ...... I .. in.h· ... 1 of r .. tail I'ri ..... fur tbis r"port ....... 0 .b.io-
11I1l' ........ ~~ity ••• tbe rt't'llfd. 01 r .. t .. iI ... 1 ..... r .. ,".t .. , ........ ibl ... 

It is now known that retail prit't's filldllate much l .. ss than do 
whul,'sal .. pril·es; so that, .. v en if Ule !rl'nt'ral courst' of pril't'S were 
similar. tht' retail. and wholt'sal~Jlril·t' indt'x numllt'rs would be 
tIiO't'rt'nt in short Ilt'rio.ls of timt'. The Aldridl iudt'x. tht'rt'fore. is not 
11 ~otl.1 l·" .... t·of.living iudex; nor is it a gOt,,1 illd.'x of wholesal .. prices 
of all cOlUlUo.lities, which it Illade no attt'mpt to bt'. 

~llidt'rU prl'part'd a wt'i:;:hted quarterly intl .. x of whol .. sal .. pril'('8 of 
39 I·OlUlUO.litit'S (rolU 1~66 to 1891. In this indt'x. for 18i~O, (arm 
PI·Olhll·tS had a wl'i~ht of 56, tt'xtiles 4. ami lUlUbl'r and building 
lUatt'rials 3. This gi\'t's too h .. a\"y a wl'i~hting to farm products for 
a gl'llt'ral index. }'arm products and food rt'prl'St'ntetl i5 per cent of 
thl' wl'i~hts. 

Carl Snyder, of Ule Fedl'ral Rl'sene Bank of New York, published 
a 1I\0nthly indt'x number of whol .. sale prict's of H cOllllUoditit'S (rolU 
l~i5 to 19:!6." The cOllllUoditit'S includt'll were wht'at, corn, hogs. 
Sh't'I'S, sugar, hidl's, wool, pig iron, coppl'r. ll'ad, 1'081, petrolt'ulU, 
sulfuric acid, and tobal'co. l'npubli .... hed monthly index nulUbt'rs (or 
the sanll~ comlUoditi .. s from 1860 to ISi5 were made anilable through 
the courks)" of lIr. 8nyd .. r. This s .. rit's is giwn in table 91. Since 
tht'se are all basic commoditit's. this index nUlUber lluctuates more 
"ioll'ntly than would a general indl'x. 

a Sn"'~r. J\\tlif"l"b 1_ "·b"t ... ~I ... Ilrtt"'C"tI lD tb. l."nlh'd 8t........ lSt\6-91. RfiY. f'!t"OD • 
• t.tI~lks. n\l. 6. p. 11:1. AI'rU. tU:!". .. ~ ., 

.. "'")·o.I~r. I.·arl BU8I ....... ,·yd ... D .. 4 buslD .... m .... uft'w .. ol ... Po .~S. 19. T. 
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TABLE 91. SNYDER'8 INDE.X NUMBEa8 or WHOLEIlAU Palen or 14 BABIC' 
COM MODITIE8, 1860 TO 1926-

(1913 = 100) 

~IJan. ~ Mar. I Apr. May I JUDe July A .... l!!epl. o.t. I Nov. I D ... I Year 
1-------

1860 ..•• 109 108 105 104 103 102 
1861. ••• 86 85 84 86 84 78 
1862 .... 90 92 91 90 89 92 
1863 .... 123 1M 140 135 135 129 
1864 .... 157 162 162 . 174 180 1114 
1865 .... 211 207 200 163 164 146 
1866 .... 156 150 144 140 147 148 
1867 .... 144 144 142 147 150 145 
1868 .... 1M 136 138 139 141 140 
1869 .... 139 140 137 132 1M 136 

1870 .... 128 127 124 123 126 127 
1871 .... 111 118 118 117 113 112 
1872 .... 116 115 118 127 129 130 
1873 .... 118 121 122 123 120 116 
1874 .... 113 112 113 114 113 111 
1875 .••• 115 114 115 117 116 114 
1876 .... 106 106 107 105 103 99 
1877 .... 105 103 101 102 104 101 
1878 .... 89 88 87 87 82 79 
1870 .... 76 78 78 74 76 78 

1880 •••. 104 104 103 100 98 93 
1881. ... 98 99 99 99 99 100 
1882 .... 108 108 109 113 114 114 
1883 .... 104 105 105 103 104 101 
1884 .... . 97 98 97 114 94 92 
1885 •••• 84 84 84 84 76 84 
1888 .... 82 80 87 81 79 80 
1887 •••• 79 80 80 79 79 80 
1888 .... 87 88 87 86 88 85 
1889 .... 84 82 82 80 79 78 

1890 .... 82 82 82 82 81 81 
1891 .... 80 80 80 80 80 79 
1892 .... 77 77 77 76 78 78 
1893 .... 78 78 78 77 77 78 
1894 •... 72 72 71 70 70 70 
1895 .... 68 68 68 68 68 68 
1896 .••• 68 68 67 66 66 65 
1897 .... 66 66 66 65 65 64 
1898 •••• 67 67 67 67 67 67 
1899 •••• 70 71 72 73 73 74 

1900 .... 82 83 84 84 82 82 
1901 .... 80 80 80 80 79 79 
1902 .... 82 82 82 83 84 84 
1903 ..•. 88 88 88 85 84 84 
1904 .... 84 85 85 84 84 84 
1905 .... 84 85 85 85 84 84 
1906 .... 89 110 90 90 90 90 
1907 •••. 95 95 116 95 116 96 
1908 .••• 93 92 92 92 91 90 
1909 •••• 92 92 92 92 93 93 

1910 •••. 98 98 99 99 98 91 
1911 •.•. 95 95 95 95 95 95 
1912 .••. 91 91 98 100 100 99 
1913 .•.. 100 100 100 100 99 99 
II/H •.•. 98 99 98 98 91 97 
1915 .••• 98 99 99 99 100 99 
1916 •.•• 113 116 119 121 122 123 

100 96 95 lie 
75 77 78 fj(I 
lie 105 104 113 

131 122 129 139 
230 236 2M 21& 
146 164 168 169 
146 150 153 153 
136 142 143 146 
137 140 138 136 
140 144 141 136 

126 126 120 1111 
IH 113 114 114 
125 127 124 121 
117 116 lUI 110 
116 117 \19 117 
116 lUI 113 109 
103 102 101 100 
99 94 93 92 
80 81 711 79 
80 78 80 W 

92 114 95 95 
102 105 108 112 
1 IIi 120 110 lU8 
98 118 117 116 
93 93 95 91 
85 85 85 7& 
87 87 80 79 
80 80 81 81 
88 87 93 110 
79 78 78 77 

80 81 82 83 
78 78 78 78 
76 76 76 78 
75 75 76 76 
70 70 70 70 
68 68 69 70 
65 65 66 66 
64 65 66 67 
67 67 67 67 
76 76 77 78 

81 80 80 80 
80 80 81 81 
84 83 83 85 
83 83 84 83 
83 83 1!3 83 
85 88 88 87 
110 110 91 91 
116 116 117 91 
90 90 W 90 
93 93 116 115 

91 91 91 91 
95 95 116 116 
99 99 100 100 

100 100 102 101 
97 101 102 117 

100 100 100 102 
123 126 130 136 

93 1M! 
~2 84 

121 123 
1:15 156 
UO 214 
161 160 
150 143 
139 1J6 
1M 1:15 
133 131 

113 112 
114 116 
121 120 
107 III 
111 117 
IUlJ 1117 
100 IU3 

811 Ij8 
77 7& 
114 lID 

91 91 
1011 1011 
105 102 

115 116 
87 84 
74 84 
79 80 
84 88 
88 88 
80 78 

82 81 
78 78 
76 77 
74 73 
70 69 
70 69 
66 66 
67 67 
68 69 
79 80 

81 81 
81 82 
85 85 
83 83 
83 84 
88 69 
93 114 
95 93 
90 91 
117 118 

lie lie 
116 116 

100 100 
100 99 

117 97 
104 108 
146 149 

100 
82 

101 
134 
1\18 
170 
14K 
143 
137 
137 

122 
114 
123 
11:1 
116 
115 
103 
99 
82 
~ 

9 
10 " a 
III 
I 

1 

9 
8 

00 
3 
:I 

80 
81 
87 

8 
7 
7 
7 
7 

80 

:I 
II 
6 
6 
o 

69 
66 
66 
6 
7 

7 
5 

8 2 
80 
84 
84 
84 
86 
91 

91 
116 

114 

97 
1/ 

9 

$ 
99 
00 

8 
101 
12 7 

-The Index numbers from 1875 to 1926 were taken from B".' .. " .. ellel.,. ond Buof ...... 
Me081l,.em""ts. by Carl Snyder. p. 288. 1927. The nnpubllshed data prior to 1875 were 
furnished throngh the courtesy of Mr. Snyder. 
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--
y ear 

19 
I!I 
19 

17 .... 
18 .... 
19 .... 

o ... 
21 ... 

192 
10· 
19 
III 
19 
19 
19 

22 .... 
23 .... 
24 .... 
26 .... 
26 .... 

. -

I JaD. I F.b. Mar. 

1~3 1~7 162 
1M 1M 1H7 
1U9 1113 1118 

2~3 2~2 234 
170 160 155 
138 141 142 
156 157 159 
151 152 150 
160 161 161 
156 155 152 

TABLE 91 (concluded) 

Apr. May June July AUC· 

173 183 185 188 189 
190 11'0 191 196 200 
199 202 203 212 216 

245 247 243 241 231 
148 145 142 141 142 
143 148 150 155 155 
159 158 153 151 150 
148 147 145 147 150 
1S6 1M 157 160 160 
151 152 .... .... .... 

Sept. Oct. Nov. Dec. y-

187 183 183 182 177 
204 202 203 202 195 
210 211 217 223 207 

226 211 198 179 227 
141 142 141 140 147 
153 154 156 156 149 
1M 153 152 151 1M 
149 152 153 157 150 
160 15§ 158 156 1.>9 .... .... .... .... . ..... 

.Mitchell published a quarterly index number of medians of prices of 
92 commodities from 1860 to 1880.24 

McNeil, of the United States Bureau of Labor Statistics, calculated 
an annual index number of wholesale prices based on prices for the 
four months January, April, JUly, and October." This index number 
included varying numbers of commodities. Some of the commodities 
that were very high in price in the Civil War period were given high 
weights. For example, drugs and chemicals had a weight of 6 in 1860, 
and house furnishings had a weight of 7, but farm products had a 
weight of only 9. This method of weighting made prices appear to rise 
in the Civil War period more than is indicated by other index numbers. 

The weightings for different groups varied from year to year as 
more or less commodities were included. For example, textiles had a 
weight of 14 in 1860, but, because more quotations were included, they 
had a weight of 28 in 1891, at which time farm products had a weight 
of only 6. 

The weightings of the Bureau of Labpr Statistics for 1909, 1916, and 
1924 average approximately as follows :28 farm products, 28; food, 27; 
cloths and clothing, 11; fuel and lighting, 9; metals and metal 
products, 6; lumber and building materials, 11; drugs and chemicals, 1; 
house furnishings, 1; miscellaneous, 6. 

Cole27 published an unweighted monthly index of prices of 33 com
modities from 1843 to 1862 (table 92). Index numbers prepared by 
Hurlin lS and by Dun's Review,29 and one calculated by the United 
States Treasury Department, are given in table 108 (page 193) . 

.. Mltcbell, W. C. Gold, prlcesL and wages under tbe greenback standard. Unlv. CaU
fornla pubs. In econ., vol. 1. p. 2<5. 1908 . 

.. Wbo1esale .prices In tbe l:ulted states
ll 

1890-1914. U. S. Labor Statistics Bur. 

B':!·Jg~ie~fr;~~~s~I:8d'o ~:6i91t?ct'l~~rs.l~~or Statistics Bur. Bul. 226, p. 268-275, 

De:;ec:,~:~'l:tlb7u~ Bil~' 3~~hoY~.~I:-~!iu~~~~Y prlc •• In tbeUnlted States. 1843-62. Rev. 
econ. statistics. vol. 11, p. 81. February. 1929. 

b Hurlln, Rolph G. Tbe long time trend of prices In tbe United States. Annalist, vol. 

18io1fo::;~~dl~;IYprt;'e!~21A record coverlug a perIod of over a century. Dun's review, 
January, 1921. 
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TABLE 92. CoLE's INDEX or WHOLESALE PBICE8 or 33 CoMMODIT11t8 III THE UIUTED 
STA.TES, 1843 TO 1862-

(1848-58 = 100) 

Year I Jan. I Feb. Ildar. Apr. ld&711WHI /1u17 A .... Sept. Oet. N ..... /D .... ~~ 
'----

1843 ...•. 74 72 72 73 74 73 74 74 7T 7T 79 79 
1844 ...• 79 80 80 80 79 78 77 78 78 78 79 !IO 
1846 .... 78 77 78 82 83 80 80 82 113 84 IIJI 90 
1846 .... 87 87 86 86 84 81 79 78 78 113 84 !If 
1847 .... 83 89 92 93 94 116 88 88 III III 113 1111 
1848 .... 87 86 117 85 82 79 76 76 78 711 77 78 
1849 .... 79 80 82 80 78 76 76 71 81 114 114 86 

1850 .... 85 87 88 86 85 86 85 86 JI:1 IIJI 90 90 
1851 ...•. 91 91 90 89 88 86 84 83 83 83 82 "2 
1852 .... 83 84 86 88 92 91 89 l1li 113 115 118 118 
1853 ..•. 101 104 103 102 101 98 117 100 103 107 III III 
1854 .... 111 118 117 115 116 114 110 1011 112 112 113 116 
1855 .... 114 112 113 116 119 120 119 117 1111 121 123 126 
1856 .... 121 120 119 119 117 113 116 117 118 122 1~3 123 
1857 .... 124 126 128 1211 131 130 1211 128 126 114 1101 IOH 
1858 .... 97 93 117 99 100 117 96 99 102 103 l1li l1li 
1859 •... 100 105 104 106 104 104 100 98 98 98 98 98 

1860 .... 101 100 100 98 98 97 95 95 117 98 117 93 
1861. ..• 92 90 90 90 94 91 88 98 105 110 114 120 
1862 ..•• 126 130 121 122 1211 130 las 163 UI1 188 1113 1116 

- Cole. Artbur H. Wbole ... l" eommodlt7 prien In the United Stat.., J843~2. 
eeon. statt.ties, vol. 11. p. 31. Februar7. 1929. 

7 
7 

6 
II 
2 " 

II 
8 

/13 
I 
I 

110 

117 
M6 

" II 
I 

J3 
4 
II 
II 
4 
~ 
I 

II 
II 
II 
12 
9 

10 

I 

117 
l1li 
46 

... 

Bn. 

TABLE 93. CoLE's INDEX or WHOLE8ALE PRICES 0 .. 38 COMMODITIES Ill. TIlE 
UNITED STA.TES, 1825 TO 1845-

(1834-42 = 100) 

Year I Jan. I Feb. /ldar., Apr./ M&71 June I July / A .... Sept. OeL I No.. 0.. 

--------------I-----
1825 .......... 117 116 98 102 104 104 101 99 101 104 103 101 
1826 .......•.. l1li 100 98 95 94 94 96 93 92 114 116 116 
1827 .••...••.. 118 98 98 117 95 94 92 93 95 94 9& 9~ 
1828 .....•.... 94 92 90 90 89 90 88 88 90 94 93 97 
18211 •••..•.... 97 95 95 93 90 IMI 84 85 85 86 86 86 

1830 .••••.••.• 85 85 85 82 84 83 83 84 JI:1 !19 89 90 
1831. .•....... 87 90 92 93 92 92 89 90 93 116 98 116 
1832 .......... 101 116 116 92 92 9Z 92 92 94 97 118 98 
1833 ....••.... 99 94 93 94 95 95 94 117 100 102 11.00 100 
"1834 .••.•..•.. 95 112 88 84 85 86 86 88 89 90 91 92 
1835 .....•.... 95 95 98 100 104 108 113 113 III 1011 III 116 
1836 .....•.... 119 117 122 128 123 116 113 118 122 127 132 130 
1837 .......... 131 135 132 123 '107 106 106 106 102 106 III 114 
1838 .......... 113 106 105 103 103 104 104 104 1011 115 115 117 
1839 ..••..•... 116 121 121 119 117 115 112 1011 1011 106 101 116 

1840 ...••...•. 91 91 89 85 84 83 81 83 JI:1 90 III !18 
1841. ••.••••.. 87 88 87 85 85 82 82 85 90 90 88 88 
1842 .......... 87 82 80 75 75 74 73 71 71 71 70 72 
1843 .......... 71 69 88 69 71 71 73 73 75 73 75 74 
1844 .....••••. 75 76 76 76 75 74 74 75 76 76 7T 7T 
1845 ........... 74 74 76 8.2 8.2 78 78 80 8.2 81 86 89 

- Cole. Arthor H. Wholesale priee8 10 the t:"nlted Stat"s, 1825-45. R ..... ~n .• taU_U"". 
vol. 8. p. 76. April, 1926. 
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Coles. prepared a monthly index number of wholesale prices of 38 
commodities (table 93). It was based on wholesale prices for the 
twenty-one years from 1825 to 1845 at New York City, Boston, and 
Philadelphia. It is a simple unweighted index. 

Smith3
' prepared a monthly index number of wholesale priees at 

Boston from 1795 to 1824 (table 94). It is an unweighted geometric 
mean for 33 commodities. 

TABLE 94. SMITH'S INDEX OF \VHOLESALE PRICES OF 33 CmnlODITIES IN BOSTON, 
1795 TO 1824" 

(July-December, 1802 = 100) 

Year Jan. F.b. Mar. Apr. May June July Aug. S.pl. Ocl. Nov. D ••. Year 
-----------------------------
1795 .... 

'iiti . ii7 . ii7 . iiti . iii; . iii; . ii4 . iii! 113 115 117 115 115 
17110 .... 114 119 118 118 116 
17117 ... , 116 118 114 113 114 114 111 110 111 109 107 105 112 
17I1R, ... 107 107 105 105 104 106 106 106 106 106 104 105 106 
1799 .... 109 108 107 107 106 105 109 109 108 106 110 110 108 

IROO .... 110 108 105 105 107 105 108 110 111 114 119 117 110 
ISO!. ... 1111 122 123 122 121 121 123 118 116 117 118 110 119 
IR02 .... 108 105 104 103 102 101 99 98 99 99 101 102 102 
1803 .... 103 103 102 103 105 103 106 110 110 111 113 113 107 
IR04 .... 112 113 113 113 111 110 110 108 110 113 115 115 112 
IM05 .... 116 117 117 116 117 116 115 115 115 116 117 117 116 
1806 .... 116 117 115 113 115 114 113 114 114 114 114 115 114 
11«17 .... 116 116 116 113 112 112 110 109 108 106 107 108 111 
IROS .... 106 106 105 103 103 103 104 106 106 110 111 121 107 
1800 .... 119 121 126 123 121 118 112 112 112 111 113 116 117 

1810 .... 116 117 116 116 114 114 114 114 113 113 114 113 114 
1811 .... 113 112 110 109 109 109 109 110 107 110 112 112 110 
1812 .... 114 114 114 112 111 111 120 121 121 122 122 123 117 
1S13 .... 128 129 129 133 140 138 139 142 142 148 154 163 140 
11114 .... .... 167 163 162 156 158 159 162 166 172 . i25 165 163 
1815 .... ttll 140 137 134 132 130 126 126 126 120 121 
1816 .... 122 122 122 118 114 110 105 103 103 105 107 108 112 
1817 .... 110 110 109 112 110 106 104 105 105 106 lOS 113 108 
1818 .... 116 117 116 115 111 111 110 111 113 114 115 111 113 
1810 .... 110 108 108 104 102 100 99 97 97 97 98 97 101 

1820 .... 95 93 90 89 90 89 90 89 89 89 90 90 90 
182!' ... 90 91 89 86 88 88 89 89 90 93 95 93 90 
1822 .... 93 94 94 94 94 93 91 90 88 89 88 87 91 
1823 .... 88 87 86 87 87 86 87 86 84 85 85 85 86 
1824 .... 86 85 83 82 82 81 81 82 82 82 83 83 83 

• Smith. W. B. Wholesale commodity prtces In the United States, 1795-1824 •. Rev. 
econ. statistics, vol. 8, p. 183. October, 1927. 

In 1917 Roelse82 published a yearly index number of wholesale prices 
from 1791 to 1801 (table 95). The number of commodities varied 
from 56 to 68. 

so ('ole. Arthur H. Wholesale prices In the United States, 182~5. Rev. eeGn. statistics, 
vol. 8, p. 76. April, 1926 . 

.. Smith. W. B. Wholessle commodity prices In the United States, 179~1824. Rev. 
econ .• tattstlcs. vol. 9, p. 183. October, 1921. 

II Ro.I ••. Hftrold V. Wholesale prices In the United States, 1791-1801. Amer. StaUs. 
Assn. Pubs., vol. 15 (1816-17), p. 846. 1818. 
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TABLE 115. RoEL8E'B INDEX NUlOIEBB or WROLEBALB Palen nr fiB UI'rn:D 
STATEB, 1791 TO 1801-

(1860= 100) 

Yeal" 

1791. ..................................................................... . 
1792 ...................................................................... . 
1793 ...................................................................... . 
1794 ...................................................................... . 
1795 .................................................................•.•••.. 
1796 .....................................................................•. 
1797 ....................................................................... . 
1798 ...................................................................... . 
1799 ................................................................•...... 
1800 ...................................................................... . 
1801 ...................................................................... . 

1111.11 
122 .• 
1211.6 

.... ·iii:i····· 

. .... iil3· , ....• 
1111 .• 
17 •. 0 

·····iiltT··· 

• Roelse, Harold V. Wholesale prices In the United States, 1791-1801. Amer. "taU •. 
Assn. Pubs., vol. 15 (1916-17), p. 846. 1918. 

Hansen83 prepared an annual index number of wholesale pricl's (rllm 
1801 to 1840. The simple unweighted index numbl'r is based on 79 
commodities at Boston from 1801 to 1825, and on 63 commodities at 
New York from 1825 to 1840. The numbers of commodities inchuled, 
and the resulting weights, are given in table 103 (pages 189-190). 

In 1911, JuergensSf published a yearly simple and weightl'd index 
number of wholesale prices from 1825 to 1863 (table 108, pages ]9;)-
196). The index is based on wholesale prices of 74 commodities at ~I'W 
l"ork City taken from the report of the Sl'cretary of the Trl'lUIury for 
1863. Farm and food products represent 76 per cent of the weighted 
index (table 103, pages 187-188). 

Owing to the importance of monthly index numbl'fS of pricPI'I. and 
the fact that no monthly index was available previous to 1890, the 
writers made a number of attempts to obtain quarterly or monthly 
index numbers from previously available data. All this work ill now 
superseded by the index numbers based on prices tabulated from 
original sources. The various index numbers are presented becaulle of 
their value in making comparisons between various methods of 
procedure. 

The writers calculated an unweighted quarterly index number of 
prices of 20 commodities from 1843 to 1891. The commodities included 
were corn, cornstarch, winter wheat, crackers, butter, cheese, mess 
beef, hogs, lard, cotton, leather, lime, pine boards, rope, anthracite 

. • Hansen, Alvin H. Wholesale prlees In the United States. lAAt-l!1<10. I,. Wholesale 
prices, 1890 to 1923. U. S. Labor 8tatlatles Bur. Bul. 361. p. 236. January. 1923 . 

.. Juergens, C. H. MovemeDt of whol ...... le prleea 10 New York Cit,. 1!!2~1863. A ...... 
Statis. Aaan. Pubs., vol. 12, p. 1>44. .JUDe. 1911. 
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coal, lead, copper, sulfur, linseed oil, and wool." This index number 
is gi~·en in table 96. 

Joa. 

TABLE 96. PIllCEB or 20 COllllODITU:S, 1843 TO 1891 

( 18.36--60 = 100) 

Apr. <lot. : Aft.' Yeu ! J __ I Apr. ! J~ I 00L I A_ 

~1~,74"4-;;a--;;-;-I742"" ,~·t:iOtW8ls7:1lmsf-;; 
I .......... 1 HOI 76 9 78. 71 8' 754 I"".. ., 158 0 I 153.0 154.1 1460,' 1M. 
I~ ..... ' Tl 0 75 , 78. 787: 764 1';0 . 146 3 133 8 W' 1287 W .• 
I"'~ .... ·1 82 71 79 0 81 I r.. i 80 6 1~71. ... 1 I,,,, 81 U3.' ~.. ~.2 1J6.1 
1"'1 ..... 114' 9S I 94 3 8\1 ~ 1 go J 1872 .1 124 0 \32.5 124 I 118.' 125.1 
111<8 ... 114 • 112 • 83.7 1 82 Z \ 8:1 2 1073 I 127 0 I 120.5 124 • 117 I 1%\ • 
1110 ... 78. 11.1 .... 110.4: 82.' 11174 .. :.:1117.3 121.7 120.8 122.' UO.7 

1850 ..... 8<l 9 85 1 II 9 lit I: IM:I 'I n75.. 1~4 1 L"O.5 121. 115.4 L"O 5 
II!51 .. ... 88 7 871 110 I 110 I I 88 6 .; 1'1;6 ..... : 1138 11 •. 1 107.1 101 a 108.' 
1,,\2 ... .. 110 7 88 7 80 0 Y37 8!! 0 1877.... I()OjS iii.' IIJI.. 116.1 101.1 
I'!.SJ ... 1000 03 4 96 • IN 0 970 1878..... 95 1 91.2 .. , 83 5 •. 5 
1'1.\4 ... 1'13 I 1070 1'19 9 14)2 7 1"$ S ., 1879.... 8:1.5 80. 110.0 80 0 .... 
1'1.15 .. ... 14JoI. 1001. IUII.O 14.11 I 1')72 Ii 18J;()..... lot. 1'.13.1 116.1 iii 0 100.7 
I~. .. 1<.19. 14.11. lUll I 111.5 10)8.7 1'181..... W' 97.1 98.' lot.7 100.1 
1'1.,7 .. \112 I 1163 1172 lot 8 112.6 'I' 1'182. .. 1')6 9 lot.1 107.6 IU2. 106.' 
1"-'>8 .. "" 5 \IS I 85 5 85 0 94 0, 1'!83..... lot 5 101.0 iii 2 851 100.1 
IlIOQ. iii.' 100.0 100.7 98.6 1Ii.1 :. lli!I4..... 98.0 117.6 '1.11 .1.1 .... 

181\0 .... 19 7 116 1 98.8 Ii 1 98 I I: 1'l85..... 80.8 1M. 86.2 86. IT.I 

:::~ ::: I~~; I~ ~ I~: I~: I~; iI :::L:: ::u :n :; ::: :::: 
1!!0\3. 1420 15<14 1411 5 15<1. 151.41: 1'!88..... 80. 88.1 88. 88. 88.' 
I",,. ...... 177.7 182. 2460 2"!4.1 207 8 Ii 1'189.. ... 8\1.7 8'.l. lit 7 I 8:1. 111.1 
1;.,5 .. ... 248' l1i2. 1;2 911~ , 1116 • I 1""0..... 819 11.0 83:.1 86 1 112.' 
I....,...... 11~ .• 7 !~ .• I 1'!2 • 173 3 1719 'i lliIlI..... 86.2 87.1 110.1 11.7 II.' 
1..,7.. ...•. _ _ 157.' 152 0 157.' II 

A weighted quarterly index for the period from 1840 to 1891, which 
is comparable with the present Bureau of Labor index number, was 
calculated by the writers, based on prices of 37 commodities (table 97). 
The commodities St"lected were those for which fairly complete quota
tions were available. The different groups were weighted approxi
mately in a~~ordan~e with the weightings used by the Cnited States 
Bureau of Labor Statistics. Within the group, commodities were 
weighted approximately in accordance with the importance of the claSs 
of commodities which the single quotation represents. For example, 
iron butts and iron screws are given a weight representative of iron. 

Owing to the small amount of cotton which entered into trade, the 
weight for cotton and cotton products was reduced from October, 1861, 
to July, ISH, inclusive. The weight for O~tober, 1861, to July, 1862. 
inclusive was 55 per cent of the normal weight. Weights for successive 
years are giV"en on page 129 . 

• The pri""" of wool we ... obtained from Wool Gnttfi.., mo4 1M '1""';8, by C. W. Wright. 
p. 3 ... (11110.. All oth"r pr;et'S we..., obtained from W"o~ PYWea, Wagee, ..... '1" ....... 
~, .. ,io.. ~ Rep<>n by lIr. Aldrich from the Comm.lnee OIl na .... ce. 524 Co~ !d 
SesaiOll, aeport law. Part 11. lla.rcll 3, 1893). 
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TABLE 97. WJ:lOHTED QUARTERLY bDO: NUllBEB8 01' WBOLBll.uJI: PUCE. 0' 37 
COlUIODITIEB, 1840 TO 1891-

Year 
(1857-61 = 100) (191G-U. 100) 

Jan. Apr. July 0 ... Jan. Apr. Jul,. Oot. -----u6 ---------1840 ..................... 96 92 95 92 92 94 91 
1841 ..................... 00 88 92 92 89 88 91 92 
1842 ..................... 88 83 86 76 87 82 84 76 
1843 ..................... 79 78 83 80 79 78 83 19 
1844 ..................... T7 78 80 76 77 77 79 76 
1845 ..................... T7 81 82 82 76 111 82 82 
1846 ..................... 88 86 84 86 87 85 83 86 
1847 ..................... 00 97 99 97 00 96 98 97 
1848 ..................... 91 00 89 88 91 00 88 88 
1849 ..................... 88 87 82 88 88 86 82 88 

1850 ..................... 00 88 86 89 89 88 86 88 

l~~~::::::::::::::::::: :: 00 89 82 86 89 88 81 M5 
87 89 92 96 86 88 92 0. 

1853 ..................... 102 97 99 106 101 96 98 106 
18M ..................... 109 113 111 108 109 112 110 107 
1855 ...................... 106 110 113 113 106 109 112 112 
1856 ..................... 108 106 108 108 107 106 107 107 
1857 ..................... 113 116 116 108 112 lUI 115 107 
1858 ..................... 95 96 96 0. 94 95 0. 93 
1859 ..................... 97 99 101 96 97 98 100 116 

1860 ..................... 98 97 98 98 97 96 97 97 
1861 ..................... 97 93 91 94 97 93 91 93 
18611 ..................... 103 102 104 113 103 102 103 112 
1863 ..................... 127 140 136 1311 126 J39 J36 1M 
1864 ..................... 155 162 225 206 153 161 224 2U4 
1865 ..................... 218 187 168 198 217 1115 Ift7 196 
1866 ..................... 1M 183 192 188 193 181 1110 1116 
1867 ..................... 174 167 165 158 173 166 1114 167 
1868 ..................... 156 163 159 156 165 162 1M 1611 
1869 ..................... 1M 169 155 147 157 1M 164 146 

1870 ..................... 146 138 139 132 145 137 138 131 
1871 ..................... 130 127 127 127 1211 126 126 126 
1872 ..................... 127 131 131 130 126 130 130 129 
1873 ..................... 132 1M 132 128 131 133 131 127 
1874 ..................... 125 126 127 126 124 125 126 126 
1875 ..................... 124 120 122 117 124 119 122 116 
1876 ..................... 113 115 106 102 113 1101 105 101 
1877 ..................... 107 101 101 96 106 100 100 96 
1878 ..................... 93 89 87 84 93 88 87 83 
1879 ..................... 82 82 86 00 82 81 86 89 

1880 ..................... 103 103 98 99 103 103 98 99 
1881 ..................... 100 98 101 105 99 97 101 106 
188a ..................... 107 108 114 108 107 108 WI 108 

• Prices of wool from 1840 to 1891 were takea from Wool 9roum., 11114 tile 'l'Gf'iIl. b, 
C. W. Wright. p. 347 (1910). 

Prices of wheat, lIour, and bltumhl'Oo. coal tor the ,ean Dot ghm ID the Aldrich 
report were takeD from the report of the Secretary of the Trea.ur" 38th Congre •• , lat 
SessloD, Senate Executive Docoment, p. 312-356 (1863). 

All other prices were takm from the Aldrich report. The 11.t of commodities and 
weights used are given Ia table 98. 

In the earlier ,eara a few qootatloo. were lacklog and a corresponding proportional 
IDcrease In weight was given to all other commodltlell. 

From 1840 to 1845 there was a alight tendenc, tor the bll\'h-prlced artleles to be 
omitted. Therefore the Iadex numbere tor a few of the earlier ,ean appear to be 
lowered by about 3 per cent by this method. 

The Iadex nomb .. rs were calculated with the correspondln~ month. for the live ypan 
1857-61 taken as 100. They were then eonverted to the 1910-14 ba.... The Bur",au of 
Labor Statlstlca tor Jaooal'}', April. July, and October, 1890 and 1891 averaKed 81.8. 
The quarterly lodex of 37 commodltle" for the eam .. month. averaged ,12:.36. The quar
terly Iadex Dumbers were multiplied by 0.993 to convert them to the 1910-14 bue. 
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TABLE 97 (co"clud .. d) 

(1857-61 = 100) (191G-140" 100) 
Year 

___________ ~I~I~~~I~~~ 
11<113...... 106 11)4 102 97 105 103 101 ge 
1M"".... .. . .. . .. .. .. .. 97 ge 93 91 96 ge 93 90 
IM5.................... ~ 85 M m ~ MUM 
IHXfl ..................... 1!4 83 82 82 83 82 82 82 
I~..................... 1!4 ~ 85 1!4 83 85 85 83 
I!!liS. ... . . . . . . . . . . . . . . . . . 88 ~ ~ 88 88 85 85 ~ 
I~..................... ~ ~ 83 m ~ m ~ M 

1800 ..................... ~ M 82 82 M M 82 82 
1801 ..................... 82 84 85 83 82 83 84 ~ 

TABLE 98. WEIGHTS USED IN TilE QUARTERLY INDEX NUMBERS 01' WHOLESALE 
PRICES Oil" 37 COMMODITIES. HI40 TO 181H 

Product 

"'arm producta: 
HnlUl, •.•.................•........ 
(~()rn ..•••.•.......... , ............. . 
Wool .. " .......................... . 
Wh.at ............................. . 
Cotton ..... _ ..... _ ................. . 
Cattl .............................. . 

Total 'arm product ................ . 

~·ood.: 

}<~MII""""""" •••••.•.•.••••••••.. 
eheeN ............................. . 
Hutter ............................. . 
L.rd ............................... . 

~:I: l::r::: : : : : : : : : : : : : : : : :: : : : : : ::: 
Crackers ........................... . 
CorDJItoroh ....•..................... 
\\'boalllo", ........................ . 

Total foodo ....................... . 

!Jidol and leather: 
Lealh ............................. .. 

Textiles: 

~l::i:~~ .... :::::::::::::::::::::::::: 
loarain oarpet ...........•........... 

Totalteztil ...................... .. 

~'u.l and lighting: 
(:ft,odlea .......•.•..........•..••.... 
Coal. bituminous .................... . 

anthracite ..................... . 

W.ight 

6.0 
2.0 
2.0 
11.0 
6.0 
6.0 

25.0 

1.0 
1.0 
3.0 
1.6 
6.0 
6.0 
1.0 
0.6 
6.0 

26.0 

'.0 

2.6 
2.5 
0.0 

10.0 

1.6 
5.0 
3.5 

Total fuel and liaMing."........... 10.0 

Produ.t I Weicht 

Motal. and m.tal producto: 
L.ad... ........................... 0.6 
Coppor.. .......................... 2.0 
Iron, butt.. . . . . . . . . . . . . . . . . . . . . . . . . 3. 6 

acrewe....................... ..0 
Total m.t .... and m.tal produ.to.... 10.0 

Building malerialo: 
C.m.nl. .. . ... ... ... ........ . ... ... 0.3 
Brick.............................. 1.2 
H.mlock........................... 2.0 
Pine............................... 6.6 
Lime.............................. 1.0 

Total building material.. . ... . . . . . .. 10.0 

Drug!! and .hemi ..... : 
Bull"'.............................. 0.7 
Linoood oil. . . .. . . .. . .. .. .. .. . .. . . •• 1.3 

Total drugo .nd .hemi............... 2.0 

Houae f",niahifl&1l: 
Chairs. .. . . .. . .. .. .. .. . .. . .. . . • .. •. 1. a 
Paila .. ".. .... ......... ...... .. .... 0.7 

Total houo. '",niahinp. . . . . . . . . . . 2.0 

l\IilIoellaneoua: 
Rubbto............................. 0.' 
Powder. ....... ......... ........... 1.8 

Total miAoeUanoo\l8......... .....•. 2.0 

Total....... ..................... 100.0 

A January index number comparable with the present Bureau of 
Labor index number was calculated from the price relatives for 147 
commodities, as reported by the Aldrich report. These were weighted as 
shown in table 99. 
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TABLE 99. WEIOHTS USED IN THI: JANUABY INDEX NUMSEB or WHOLESALE 
PaUlES or 147 COMMODITIES. 1840 TO 1891-

Produot 

Farm produota: 
Barley ................... .. 
Cloversead ................ . 
Com ...................... . 
Cotton .................... . 
Fla_ad ................... .. 
Hemp ..................... . 
Cattle ..................... . 

Weight 
e,,· 

preooed 
aaper 
oent of 

oem-
modi-
tie.iD 
group 

0.6 
0.1 
6.0 

14.0 

Weight 
n· 

preooed 
aa per 
oent of 

an 
com-
modi· 
tie. 

0.15 
0.02 
1.60 
3.60 
0.25 
0.03 
4.00 

W.lsht Weight 
.a- ea-

preooed preooed 
.. per .. per 

Prod.m oeDlof oent of 
oom- all 
modi- eom-
tiee ia modi-
.roup tid 

rude. and leath." 
Hide ...................... 30.0 1.20 
Sale leather.. . . .. . .. . . .. . .. 30 . 0 1 . 20 
Hams. Iuthe,. . . . . . . .. . ... \10.0 1.60 

TotaJ hidea ..... luth.' .... 100.0 '.00 

Hoga ...................... . 
Sheep ..................... . 

1.0 
0.1 

16.0 
16.0 
2.0 
2.0 
0.6 
0.1 
'.0 

16.0 

4.00 11-----------1---
Oata ...................... . Rre ....................... . 
Tuoothy seed .............. . 
Tobacco ................... . 
Wheat .................... . 

·Egga ................. , .... . 
Beans ..................... . 
Butter .................... . 
Potatoea ................... . 
Rice ...................... , 
Woo1. ..................... . 

4.0 
0.6 
6.6 
6.0 
0.' 
6.0 

TotaJ farm products ........ 100.0 

Foode: 

0.60 
0.60 
0.15 
0.02 
1.00 
'.00 
1.00 
0.16 
1.63 
1.25 
0.10 
1.25 

25.00 

Beana...................... 1.0 0.25 
Breada, A ehipbread. . . ...... 0.714 0.18 

Testile.: 
H .... blenket8............. 2.0 
Cotton 1l00de: 

Calico ................... 10.0 
Denimo .................. 10.0 
Drillin ................... 10.0 
Print clothe... . . . . . .. .... 15 0 
Shirtin... . . ............. 6.0 

W colen Roode: 

0.20 

1.00 
1.(1) 
1.00 
1.61) 
0.60 

Broadclothe.... . . .•.. .... 17.0 1.70 
Cuaimeree ............... 10.0 1.00 
Cbeoka............... ... 10.0 1.00 
Shawla .................. 10.0 1.00 

Manila'ope................ 1.0 0.10 1----
Total teatil ............... 100.0 10.00 

B ebipbread. . . ...... 0.714 0.18 11------------1----
Booton crackere. .•... 0.714 0.18 
navy ehipbread. . . . .•• 0.714 O. 18 
oyoter cracken....... 0.71' 0.18 
eode crackers. . . . . .. . 0.714 O. 18 
ehip biscuit...... .... 0.714 0.18 

Butter.................. .•• 8.0 2.00 
Cbe ......... '" . .. ... ... .•• 2.0 0.60 
Coliee ...... " '" ........ '" 3.0 0.75 
Egga.................... ... 3.0 0.75 
Cod ..................... '" 0.5 0.13 

. Mackerel, No.2.......... ..• 0.6 0.12 
F1our, wheat ............. '" 14.0 3.60 

Fuel and Iightinll[: 
Coal, anthracite: 

Eo ................ . 
Grate .............. . 
~t.oy~ ....•.•...•.... 

bltunuDOWI. .. . ...... . 
Candlee ................ .. 
M .. tch ••......•............ 

12.0 
10.0 
12.0 
60.0 
15.0 
1.0 

1.20 
1.00 
1.20 
6.00 
1.60 
0.10 

Total fuel and liahti ....... 100.0 10.00 
rye .................. 0.6 0.12

11 
____________ 

1 
___ -1 ___ _ 

Fruit, applee. . . . . . . . . . . . . . . . 3.0 O. 75 
curranta ........... '" 0.1· 0.03 
mieiu..... . . . ..... ... 0.4 0.10 

CornmeaJ.... ..... .. .. .. ...• 2.0 0.60 
Lard .................... '" '.0 1.00 
Bacon................... ... 3.0 0.75 
Ham .•.................. '" \1.0 1.00 

Metala and metaJ prodaete: 
Anvila..................... 2.0 0.20 
Bar iron.. .. . ..... . .. ...... 10.0 1.00 
Butta.................. ... 2.0 0.20 
IreD mila.. ......... ....... 7.0 0.70 

Total metals ..... mMal 
prodaete ....••.•.•.•.•• 100.0 10.00 

Salt pork ................ '" 8.0 2.00 
TaUow..................... 1.0 0.25 
SaJt beef................. ..• 7.0 1.76 
Beef rihe................... 3.6 0.88 
BeefloiD8................... 3.6 0.87 
Mutton.. .. .. ......... ..... 1.0 0.25 
Lamb.................. .... 1.0 0.25 
Milk....................... 3.\1 0.85 
Mo ........................ '" 1.0 0.25 
Rice. . .......... ..... .....• 0.6 0.12 
Salt ...•..............•.. '" 1.0 0.25 
Pepper .....•.•••.•.•.••. '" 0.1 0.02 
Comatarch.................. 1.0 0.25 
Sugar ...................... 8.0 2.00 
l'otetoee.................... 6.0 1.60 ---
. TotaJ foode ............ '" 100.0 25.00 

lrenroda .................. 10.0 1.00 

~;t;;,;::::::::::::::::::: ~&:& L~ 
Pocketkniv .... (2). . . . .. . . . . . . '.0 0.40 
Scythe..................... 6.0 0.61.1 
Shovela................ .... 6.0 0.6/) 
Wood acreWl............... 6.0 0.60 
Copper, i .... ot .............. 15.0 1.60 

.hod. .............. 6.0 0.60 
Lead, drop shot.. . . . • . .. .•• 1.0 O. 10 

pill ............... '" 2.0 0.20 

Quie...J::'::::::::::::::::: Lg g:l& 
Zinc ...................... '1-6_.0_-+-_°_._60_ 

• Wholesale prices. wages, and trSllsportation. Report by Mr. Aldrleh from tbe Com. 
mlttee On Finance, 1i21l CongreeB. 2d Session. Report 1394, Part I. Marcia a, 1893. 
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Produot 

Building materials: 
Lumber: 

Doore ................... . 
Jlemiook bORrels ..........• 
Pine bORrda, 1 inoh .....•.• 
]'jDe boards. 1 inoh. extra ... 
Pine boarw., 1 inch, com .. , •. 

moo .................•. 
Pine floorina ...........•.. 
Shin6£If'8 ..........•....••• 
8hillldoll, extra .........••• 
Spruce .................. . 

Briok ................... .. 
Cnrbonat. of load ........... . 
(:ement ......•.....•....... 
I.ime ...................... . 
WlDdow alo88 .............. . 
TIlI' ......•.••••.••....•...• 
Turpentine ................ . 
Zino oxide ................. . 
})utty .... : ..•...........• 

Total building material! .. 

DrllliCll and chemicala: 
Alcohol ....••............... 
Alum .....•...•........... 
Biohromnte of potRel. ....... . 
Hlue vitriol .•••............. 
Sulfur, orude ............... . 

TABLE 99 (concluded) 

W.ight W.ight .. - u-
preMed preued 
lUI per .. per 
cent of cent of 
com- all 
modi- com-
tie. in modi-
&roup tiel 

5.0 0.60 
1S.0 1.50 
10.0 1.00 
10.0 1.00 

10.0 1.00 
10.0 1.00 
6.0 0.60 
6.0 O.SO 
5.0 0.50 

10.0 1.00 
2.0 0.20 
2.0 0.20 
6.0 0.50 
3.0 0.30 
0.6 0.05 
1.0 0.10 
1.0 0.10 
0.6 O.OS ------

100.0 10.00 ------
56.0 1.12 
1.0 0.02 
1.0 0.02 
1.0 0.02 
5.0 0.10 

Product 

Calom.l. ............ . 
Copperu .......... . 
Fla .... d .............. . 
Glycerine ............ . 
Muriatic acid ..... . 
Opium .......... . 
Quinine .•......... 
Soda ... h .......... . 
Sulfuric aoid ....... . 

Woiaht .. -
preoood 
.. per 
cent of 

com-
modi-
tiea in 
group 

1.0 
1.0 

10.0 
3.0 
1.0 
1.0 
1.0 
8.0 

10.0 

W.ight .. -
pl'1!lll!ed 
aa per 
cent of 

all 
com-
modi-
Ii .. 

0.02 
0.02 
0.20 
0.06 
0.02 
0.02 
0.02 
0.16 
0.20 

Total drug. and oh.mei..... 100.0 2.00 

Houae furnishings: 
Kitch.n tabl.......... .. ... 20.0 0.40 
Kitoh.n ohain. . . . . . . .. . ... 20.0 0.40 
Pai",2 hoopo .............. 10.0 0.20 
Wood.n tub ................ 10.0 0.20 
Carpets. inarain. . . . 15.0 0.30 
Tioking............. S.O 0.10 
Sh •• tinK............ 20.0 0.40 

Total hoUl!O furnishings .... 1100:0 2':'00 
l\1iscellaneoua: 

Rin. powd.r ............... 40.0 0.80 
Rubh.r, para ....... _ ....... 10.0 0.20 
Soap, .lIOtil ................ 40.0 0.80 
Starch, p.arl ............... 10.0 0.20 

Total miso.llan.ous ....... 100.0 2.00 

Quotations for anthracite and bituminous coal, candles, wheat flour, 
Ilnd cod, for some of the earlier years, were not available in the Aldrich 
I'eport, and were taken from the report of the Secretary of the Treasury 
for 1863.88 

In the earlier years, where any commodity was omitted, correspond
ing proportional increases in weights were given to the other 
commodities. The commodities included in 1840 represented 76 per 
cent of the total weights for the years when all prices were reported. 

In order to test the effect of this method of calculation, an index 
number for 1861 was calculated omitting all the commodities that were 
omitted in 1840. This changed the index number by less than 1 
per cent. 

From 1862 to 1874 inclusive, the weights given to cotton and cotton 
products were reduced. The reductions for January, 1862 to 1866, 

• Report of tbe ~.~ret8ry of the Treasury on the state of flnanc •• for the year endIng 
t:~3. 30, 1863. 88th Congress, 1st Session, Senate Executive Document, p. 314-361. 
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were based on consumption for the previous year. If After the Civi 
War closed, the whole crop was assumed to be available and the weightl 
were adjusted in accordance with the production the previous year.' 
For January, 1862, cotton was given a weight of 55 per cent of normal 
for 1863, 35; for 1864, 30; for 1865, 20; for 1866, 35; for 1867, 40 
for 1868, 50; for 1869, 55; for 1870, 65; for 1871, 70; for 1872, 80 
for 1873, 85; for 1874, 90. 

Before computing the index, price relatives for each commoditJ 
were changed from the 1860 base to the 1876-91 base, in order u 
prevent a high or a low price in 1860 from changing the weight froD 
that intended. 

The Bureau of Labor Statistics index number on the 1910-14 basI 
averaged 8l.0 for January, 1890 and 1891.' The January in de) 
numbers on the 1876-91 base averaged 90.9 for the correspondin~ 
Januaries. To convert to the 1910-14 base, all index numbers Wel'i 
therefore multiplied by 0.89. 

TABLE 100. INDEX NUMlIEB8 or WHOLE8AL& PBICES or 147 COMMODITIES, 101 
JANUABY, 1840 TO 1930 
(January 1910-14 = 100) 

-
Metals Build- D.r:.r Boo.. M;..., All· F.rm FueilUld and 

y- prod- Fooda T.tiIea Iillh'" metal iDe tu.nub- .... Iu.n., ~rn-
ucla i ... prod- mat.&- chem" inp 0tIII . It1 

ucla riala caIe .Ddea 
--------- --------
1840 ..• , 72 107 167 193 174 83 114 136 ...... 1110 
1841 ••.. 72 92 164 186 161 84 95 130 . , ... 114 
1842 .••• 71 86 145 202 14e 82 110 130 ...... 91 
1843 ••.. 61 75 151 145 146 M 1<5 109 ...... ~I 
1844". , 63 78 150 166 148 79 79 112 ...... 84 
1845 ... , 72 76 142 179 152 81 81 116 .. 'ge' !WI 
1846 .... 79 93 135 145 151 82 80 117 811 
1847 •.•• 88 114 137 148 151 80 79 117 106 91 
1848 .... 79 86 121 158 142 80 79 114 116 !WI 
1849 •••• 78 91 113 153 131 711 74 108 101 86 

1850 .... 90 86 124 186 121 80 83 113 99 117 
1851. ... 86 89 126 143 120 80 81 118 96 M 
1852 .•• , 92 96 121 131 120 81 77 lot 91 !WI 
1853 ••.• 100 107 129 139 1511 83 77 III 99 96 
18M .... 101 114 122 140 168 86 80 117 1011 100 
1855. .•• 113 117 122 154 148 84 109 III 105 1113 
1856 .••• Ill! 117 124 165 148 85 114 110 117 1/14 
1857 •••• 113 122 128 160 148 88 103 113 101 108 
1853 •••• 114 96 127 153 126 84 98 109 108 93 
18511 •••• 100 106 126 132 132 82 84 105 101 113 • 1860 •••• 99 98 126 135 127 83 85 105 92 92 
1861 •••• 97 90 119 144 122 91 84 lot 98 90 
1862 •••• 126 98 148 131 152 105 96 123 126 lot 
1863 •.•. 145 118 207 174 198 137 110 150 138 129 
1864 .•.• 216 144 303 233 275 1511 145 178 184 175 
1865 •..• 187 211 254 310 27. 153 258 2"28 220 1"11 
1866 ..•. 184 178 245 287 244 161 243 2"ll Iii.'! 170 
1867 •.•• 166 160 191 226 213 155 203 192 181 11;2 
1868 .... 171 162 170 227 1110 156 185 162 14~ l.'ioO 
1869 ••.• 157 157 168 211 187 144 138 163 1.7 142 

.. Watkins. 1. L. Productlou and prle@ of rotton for one bnnd,..d 7"'"'. U. Ill. AJI'. 
Dept •• Statistics DiY. Bul. II, p. 11. 1895. The Indes Dumber Ie ,I"eu 10 table 101. 

I 
I 
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TABLE 100 ("""0'''''''''' 

I 
FanD I I '[FUe! aDdl M,:t Build- ~ I B"""" I M. ~ 

y.... proO- I Foocio Tatil.. 11.... ......aI iIc . .I""""*'-Ioeu.- -
..... I I .... proO- _I.e- "':i7 ~ """ = 

I "".. nala 
1.70 '--1-33- --1-47-:--I-II-I-'2olI-~I-7-0-1--I-;W--~-12-II-lilM 131 130 

1~71 1:16 1.'14 1111 1!<!i 1611 148 111 152 117 125 
1.72 I~~ I~I 1117 1M I1<S 153 III 155 118 125 
11<73 ue I~'O 162 1M 201 1511 liS 154 lit 123 
I'" 131 120 145 181 166 Ita 123 142 1011 lJO 
1"75 I~t 1~3 I~\I 178 152 131 lUI 1211 100 116 
11<76 Hili 1~2 liS 1511 132 1:.18 111 120 W 105 
I "77 illS 118 117 131 lUI 115 114 110 99 lit 
1"7~ 118 JU4 107 lOS 107 )(17 105 )(18 91 !It 
1!<79 "" 118 112 lit 111 1011 118 95 811 115 

1~14(J 

1~""1 
)11(1'\2 

I.-a 
I
I"'''.=) 
1""1\ 
.", ... 1 
)I"Mt .. 
1!!Ii1l ... 

1Il00 
1~\l1 

J"'~:! 
II"H3 1-1"'1-'!}. 
1"1'6 
)H!:'7 
1'~8 
I~W .. . 

l~flO .. . 
J\fIJJ 
)\1(12 

Ha(13 .•. 
110. .... 
)9(15 

1""6 ... 
1\«17 ..• 
I~08 ... 
I~W .. 

]\110 .. 
!i' I I 
1"12 ... 
1"13 
1"14 .. . 
}\415 .. . 
1"16 .. 
1~17 
1\118 
1.19 

]g~'O ... . 
l~:!l. .. . 
J~1;l 

1"~3 
1':J:t4 
)~:.!5 

J~.:t\ .. I 
)~:!'i 
Jq~~ 

~~z.:::: ! 

1011 101 
119 Hl5 
Ic'6 111 
)0,:; )10 

lU2 I )01 
"" "II ~ ~5 

"3 ~7 
1'7 !III 
1>2 \/3 

113 !Ill 
74 1>0 
70 "2 
M "I 
liS 77 
60 75 
MI ;2 
'.t< 71 
1\4 78 
63 7t 

119 78 
74 79 
82 83 
78 "5 
"2 83 
79 1/2 
80 83 
"3 1<6 
f'4 91 
III 113 

107 103 
\17 "t1 
\ItI 104 
"7 118 

102 9\1 
1(10 Ill! 
HIS 104 
145 133 
2H5 177 
216 1117 

238 223 
142 1110 
1~3 128 
1311 l4.2 
H2 141 
15\1 153 
150 158 
135 149 
146 152 
148 152 
HI 1411 

1111 
115 
114 
III 
108 

9\1 
)(10 
9\1 

105 
lot 

102 
"8 \ItI 
W 
!<5 
78 
!IO 
73 
I'() 

77 

98 
87 
!IS 
III 
9.'1 
92 

103 
lOll 
1(14 

117 

105 
101 
93 

102 
W 
!Ill 

110 
148 
215 
22t 

330 
1711 
172 
1114 
11'8 
1112 
188 
166 
170 
170 
1~ 

118 
1211 
1;!1l 
131 
118 

\III 
W 
114 

100 
118 

75 
tI8 
65 
65 
115 
84 
78 
tI8 
58 
68 

113 
~1 
!IO 

141 
109 

114 
\ItI 
117 

101 
118 

'1 87 
88 

121 
113 
98 

124 
1\111 
11'0 
iOO 

217 
243 
174 
200 
173 
169 
1Kl1 
180 
150 
152 
147 

131 
124 
128 
III 
98 
!15 
1>0 
!IO 
97 
97 

127 
112 
98 
114 
78 
73 
!IO 
78 
7t 
81 

123 
1113 

9\1 
1(" 

92 
1(11 
114 
135 
102 
101 

lot 
95 
95 

112 
115 
!IO 

118 
1;.5 
152 
158 

182 
151 
119 
121 
124 
123 
115 

114 I 113 
1111 
117 

1111 105 
123 101 
130 lfJ5 
124 lUI 
120 98 
1111 98 
124 112 
123 III 
118 1>0 
121 114 

!13 112 
84 1<6 
75 113 
711 98 
74 f'4 
72 100 
70 81 
8!1 91 
72 90 
73 !Ill 

!IS 102 
!IO )(rl 
!IO 111 
84 1(13 
84 105 
83 103 
114 95 

102 98 
97 \17 
98 99 

99 101 
101 \112 

W }(>(/ 

W4 99 
97 118 
IIi 108 

112 '1.15 
139 1"<7 
167 231 
1M lIOIo 

281 201 
2tlt 161 
166 125 
1114 1:!i; 
191 124 
ISS 127 

1;18 I 125 177 121 
165 118 
175 118 
Ifi Ui 

117 
108 
111 
108 
IUS 

117 
98 
115 
98 
98 .1 
fill 
eo 
88 
85 
711 
III 
78 
80 
80 

III 
1/1 
80 
112 
114 
112 
III 
118 

101 
H 

99 
100 
liS 

)(13 
104 
}01 
107 
12.0 
154 
II1l 

2441 
r~ 
1112 
201 
198 
192 
11<6 
180 
I~I 
178 
178 

\18 
107 
105 
1U8 
1>0 
!<3 
83 
711 
78 
78 

85 
ff7 
78 
80 
81 
!<3 
!<3 
!14 
83 
ff7 

117 
88 
!IS 
eo 
III 

104 
110 
105 

!IS 
101 

131 
101 

118 
III 
83 
88 
88 

109 
liS 
138 

140 
1211 

!IS 
113 
119 
89 

108 
84 
81 
74 
71 

t>(\ 

100 
104 

117 
III 
82 
82 
82 
115 

"" 80 
82 
TT 
Q 
7J 
4111 
7G 
tI8 
7G 
Tl 

sa 
81 
sa 
91 
87 
till 
till 
II. 
'1 M 

1M .7 
\Ie 

101 
100 
99 

III 
1411 
183 
1111 

no 
187 
1M 
149 
141> 
1116 
151 
141 
HI 
142 
1.'16 
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TABLE 101. INDEX NUKBER8 or WHOLE8ALJ: PRICEII or 147 COMMoDmu rOil 
JANUARY, 1840 TO 1891 

Index with Index with Index with Index with Index with Inde. with 
ootton cotton cotton ., eottoD a' oottoo ., oottoD at 

Year omitted at full redueed redueed redu-t redullf'<! 
(1876-111 weight .... igM weight ... iaht ·";lIht 
= 1(0) (1876-111 (1876-111 (1860= 1(0) (1~ (l1l1t)-1. = 1(0) = 1(0) -1(0) -1(0) 

1840 .•..............•... 112 109 102 100 
1841 •................... 106 102 INI III 
1842 ....•............... 102 l1li 113 111 
1843 ..............•..... 111 !l8 1<3 III 
1844 .........•.......... II. III 116 84 
1845 ..•.....•........... 117 113 "" 1!6 
1846 .................... l1li 116 110 88 
1847 .................... 102 l1li 93 91 
1848 ...•............••.. 117 93 8H 1!6 
1849 ....•............... 95 112 87 84 

185b .................... 98 115 M9 1117 
1851 .................... 96 112 !l7 85 
1852 .................... 97 113 fill 86 
1853 .................... 108 I~ 98 96 
18M .................... 112 109 102 100 
1855 ................•... 116 112 1416 103 
1856 .................... 117 113 1fl7 I~ 
1857 ........•........... 119 1 IIi IIlI1 106 
1858 ........•........... 1~ Ittl 116 93 
18511 ...•............•... 1416 101 1111 113 

11!60 ........•........... 103 100 II. 92 
1861. .•................. 101 .. 'iii'" 98 II~ 110 
1862 ..•................. 1415 12. 113 107 I~ 
1863 .................... 131 165 H5 140 132 1211 
18M .......•............ 175 231 197 1110 1711 175 
1865 .•..•............... 2413 235 212 206 1114 189 
1886 .................... 181 202 191 III.; 174 170 
11!67 ••......•.......•... 166 176 171 1M 1.'J6 Ih2 
1868 ........•........... 163 171 168 163 1M 1.'10 
1869 ...............•.... 15:1 162 169 1M 14b U2 

1870 ••.....•.......•.... 143 147 146 141 133 1:10 
1871. .......•........... 135 141 140 136 1211 125 
1872 •••....•...•...•.... 136 141 140 136 1211 12.~ 
1873 .................... 134 139 138 134 126 123 
18U .......•............ 132 135 135 1:10 123 120 
1875 .•..••.••...•....... 1211 116 129 126 118 116 
1876 •...............•... 118 114 108 1416 
1877 ••......•..•...•••.. 111 1418 lui 119 
1878 .................... 100 97 III 89 
1879 ••..••.•••.....•.... 91l 92 87 86. 

1880 .................... 108 1~ 98 De 
1881. ................... 112 109 102 100 
1882 .................... 117 113 107 1~ 
1883 .................... 109 105 D9 117 
1884 .................... 102 D9 93 111 
1886 .................... 92 89 84 82 
1886 .................... 92 89 84 82 
1887 .................... 92 89 84 82 
1888 .................... 95 112 87 84 
1889 .................... ~ 81 IMl 84 

1890 .................... 90 87 82 80 
1891.: .................. 111 88 83 81 
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In the Hansen index all commodities were given an equal weight. 
Therefore raisins, nutmeg, pepper, pimento, lemons, ginger, currants, 
cinnamon, cIo.ves, and figs, had a total weight of 13.5 per cent, which 
is ten times the weight given to cotton in the Boston quotation. It is, 
of course, impossible to give an absolutely accurate weighting for any 
period, but even a rough approximation to the correct weighting is 
better than a simple average. It should be remembered that there is 
no such thing as an unweighted index. A simple average is a weighted 
index; that is, every commodity is given an equal weight. 

The writers assigned weights to the price relatives published by 
Hansen. The resulting yearly average index numbers are shown in table 
102. The weights for the different groups are such as to approximately 
correspond with the weightings for the 147-commodity index (table 99, 
page 178). Thus the series is approximately consistent for 135 years. 
Generally, the difference between a perfectly weighted index and an 
index made with any reasonable weighting is not great, but the contrast 
with an un weighted index is often important. 

TABLE 102. HANSEN'S INDEX NUMBERS OF WHOLESALE ParCES IN THE UNITED 
STATES, oAND A WEIGIITED INDEX CALCULATED FROM HANSEN'S DATA, 1801 TO 
1840· 

(1825=100) 

Arith- I G.~ I IW.ie~ I 
I 

Arith-
I 

Geo- ~it~~ Year uletio metria Median ed y Ye ... metio metrio Median 
mean mean aroupe mean mean crouP" 

--------- ---------
18m ..•.... 166 144 146 149 1821. ....... 102 100 100 9S 
1802 ....... 128 121 120 119 1822 ........ 105 104 103 105 
1803 ....... 131 124 128 124 1823 ........ 100 99 100 98 
1804 ....... 141 133 139 136 1824 ........ 99 97 96 95 
1806 ....... 145 138 136 148 1825 ........ 100 100 100 100 
1806 ....... 142 136 136 140 1826 ........ 99 98 98 98 
1807 ....... 134 128 127 134 1827 ........ 100 98 99 98 
1808 ....... 131 123 123 122 1828 ........ 95 93 97 97 
1809 ....... 137 130 132 127 1829 ...•.... 94 91 93 97 
1810 ....... 150 138 136 138 1830 ........ 91 89 93 92 
1811 ...... , 146 134 135 135 1831. ....... 98 94 97 95 
1812 ....... 148 134 130 133 1832 ........ 99 96 99 99 
1813 ....... 172 161 150 169 1833 ........ 98 94 99 96 
1814 ....... 215 1116 187 202 lli34 ........ 91 88 94t 91 
1815 ....... 169 158 161 154 1835 ........ 104 100 101 104 
1816 ....... 144 136 132 148 1836 ........ 116 110 116 123 
1~17 ....... 145 136 138 157 1837 ........ 115 106 110 124 
1~18 .....•. 142 134 137 146 1838 ........ 111 103 105 119 
1819 ....... 125 122 123 126 1839 ........ 116 109 116 117 
1820 ....... 107 104 106 107 1I1tO ........ 99 92 94t 94 

°HanSl'n Alvin H. Wholesale prices In the United State., 1801-1840. In Wbole.nlp 
price.! 1890 to 1923. U. S. Labor Statistic. Bur. Bul. 361, p. 236. January, 1925. The 
welgb ed Index waa calculated by tbe writers. 

Using the weights given on page 177 and the McNeil index number8 
for the different groups, the writers calculated a weighted index 
number. This does not weight the commodities within the groups, but 
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it prevents minor groups, from having an undue weight in the index. 
This weighted index is shown in table 108 (page 193). It agrees fairly 
elosely with the Aldrich weighted index. 

On page 91 of the Aldrich report, index numbers are given for 
groups of commodities. The writers also prepared a weighted index 
number from these groups, using the above weights but assigning the 
farm-products and food weights all to food. This index also is given in 
table 108. 

By using the 147-commodity index for January and the 37-eom
modity quarterly index, and interpolating by various other index 
numbers, a monthly index of all commodities W88 prepared. The 
monthly index numbers are not published, but the yearly averages are 
given in table 108. 

COMPARATIVE WElGHTINGS OF VARIOUS INDEX NUMBERS 

The United States Bureau of Labor Statistics now calculates its index 
numbers on an aggregative basis: that is, the quantity of the material 
entering into commerce is multiplied by the price. The effect of any 
one commodity on the index is therefore dependent on the quantity 
used and on the price. The resulting influence which the product hu 
is shown in table 103. The quantities have been changed from time 
to time. 

The quantities used have generally resulted in giving farm products 
a weight of a little above 25 (table 103). The quantities of foods have 
generally resulted in a weight of nearly 25. Hides and leather have 
usually been between 2 and 3, and textiles about 10. The weights for 
the other groups have been rather variable. Fuel and lighting in the 
earlier years was about 10, but in recent years it has increased. Metals 
and metal products have varied from 6 to 13, and lumber from 5 to 13. 

In 'View of the fact that the aggregatives by the Bureau of Labor 
Statistics are believed to be reasonably near accuracy, and because the 
writers desired to make monthly index numbers to connect with the 
Bureau of Labor Statistics indices, the following weights were chosen 
for 1889 for the index with variable group weights, and for the entire 
period before 1890 for the index with constant group weights (tables 1 
and 28, pages 6 and 69). 
Fann products .........• 
Foods ......•.•..•••..•• 
Hides and leather ........ . 
Textiles .....•.•......... 
Fuel and lighting ..•..... 
Metals and metal products. 

25 Building materials ....... 10 
25 Drugs and chemicals. . . . . . 1 

4 House-furnishing goods ... 1 
10 Spirits. . . . . . . . . . . . . . . . . . 3 
10 Miscellaneous. . . . . . . . . . . . 1 
10 

Total ..••...•...••.. 100 
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Few of the othl'r indl'x numbers have attempted to weight the prod
ucts in proportion to the total transactions in the country. 

The Aldrich index numbers attempted to get the cost of living, and 
therefore left out farm products excl'pt as they occurred in textiles 
or food. One of them gave I'ach product an equal weight, which 
resultl'd in a total weight of 25 for food and farm products but gave 
poeketkniw8 a weight of 11. This has been thl' most widely used 
index number for the period 1840 to 1890. The Aldrich weighted index 
gave food a weight of 60. 

The other weights in table 103 show almost every conceivable com
bination. Farm products vary from 6 to 56; foods, from 7 to 49; 
metals and metal products, from 3 to 21; and lumber, from 2.7 to 16. 

TABLE 103. RJ!:LATITE WEIGBTL'IIGS or V AlUOUS INDEX NUMBERS 

AIdriah Veiled Slats B ...... of t.bar SIaIio&ie 

U... ''if eichled " 
Vaweishled b I Weichled b 

ftiahled "1 __ 
-""-' "" -""-". I '''' , .... , ... -""-1- -""-r.rm produt1a: 

('.oro ......•.•••••. o 0 o J8 019 1.09 2.11 104 1.88 1.08 I.M 082 1.01 
C.ottaa ........•... ota 005 0.38 039 4 ta 4.SO 1!4 1.114 493 4.52 11M) 1.11 
Cattle ............. o 0 076 0.78 571 1.77 1.77 1.12 133 466 4.27 431 
B"", ............. o 0 0.76 8.78 1.85 189 1.35 1.61 198 I.IM) 4.07 118 
\\·boa& ............. 0 0 0.18 0.78 5.57 1.64 539 4.63 4.'19 4.33 1.11 1111 
E ••............. 0 0 ...... 0 0 0 0 0 0 0 1.08 1.07 
M,lk .............. 0 0 

"0'76 0 0 0 0 0 0 0 1.74 1.15 
11'001. ............. 090 009 0.78 085 085 0.71 0.88 0.88 0.70 118 1.41 
Ot.ber ............. 0 0 1.28 4.'19 4.88 4.114 4.88 4.15 4.12 1.9\ 1.01 1.11 

Tot&! ............ 135 0.14 170 869 17.40 
1

17.70 11.19 14.12 17.21 11.64 11.11 11.45 

rood r:U<1a: 
B~ and l...t prcd-

ua ............... IN '14 112 195 108 108 1.71 III 1.07 I II 1.75 1.78 
Pork and lard ...... I 24 1.12 190 195 1.97 100 ISO 1.78 1.10 1.09 1.17 I .• 
r .... .......... 045: 189 038 839 198 1.00 138 118 1.63 1.15 0 0 
M,lt ... .. .. ... o tal S 42 038 019 I 78 11M) 1.73 1.49 1.05 I 49 0.67 0.75 
Butt« .. ota 162 I 14 

I 171 
100 202 1.76 1.70 1.71 1.51 1.42 I.a 

('06 .... ... ota S 18 038 0:19 OM 056 0.47 0.48 0.53 0.11 '.41 Ota 
c:.UIlW ...... .. 17il1 180 I 14 078 410 4.15 4.119 436 112 492 158 161 
Flour and DlMl • 

I 35 • "I 1119 1.4 481 
4 17 4.63 4.17 4.09 1.87 1.15 1.78 

llmad and ....... _ 
~ ~I n~::::,: ~I : 18 

0 0 0 • 0 1.19 109 
'nut ......... .18 1.15 1.11 1.15 1.21 1.89 148 
I'ola_ ......... o 110: 2 72 0 38 .:19 1 85 I 17 \.10 III I II 1.60 043 031 
Other .............. ~'~~I 1811118111 1.11 1.11 1.83 1.89 1.53 1.56 I. 

TOlal ........... 21 78' 19 to, 18 71 2156 1114 11.71 1104 11M 14.75 14.40 11.61 21.11 

"ideo .Dd leat.hw: I~I ....... J 1901 1 N! 1091 1101 1831 TOIaI ............ I.a 1.88 '.07 1.17 I .• 

"Wholt·""le prl""s. W81"'S. and transportation. Rt'\>"rt by Mr. Aldrl.,,, ,~ tH COllI
mitt .... on t'lnan"". 52d Cong ........ 2d Session. Report 13S.. Part I. p. 1)3--:;:>. 6:>. 8+-87, 
lt3. lIH. lift...,,, 3. IS:'3. 

• C01Ir.e fir wholesale prl .... s 1890 to 1902. U. R Labor Statlstl.,. Bur. BuL 45. p. 297-
~26. Ma .... h. 1908: HilI. 114. P. 93-145. April. 1913: Bill. 2 .... 0. p. 277-2s5. July. 19H!; 
Bill. 226. p. 26S-275. De<-eruber. 191 j; Bul. 269. n. 1!l2-191. July, 1920; Bul. 296. p. 225-
:!:~:i. Junt". )!t:!2: Rul. 8;~"). p. :103-211. JUDE'. 19~': RuL 867. p,. 207-215. January. 1~25: 
(luI. 3\10. 1'. 223-231. July. 1925: Bul. 4la, p. 225-233, CXtober. 1926: BaL 493. .. 223-
2;;tl •• -\uguot, 1929; Bul. 512, 1932. 
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TABLE 103 (coMRlud) 

Aldrich U ailed BIaIeo B ...... of Labor SIa&iotial 

Un I Umreilhled b Woichte.t b 

T_"., ...,.;." w ...... • ~~~~ "" .... "" I "" -'.'!!.~ 
Woolen Roods....... 4.93. ...... ... 8.36 7.80 •. 05 •. 0\1 l.a9 •. 74 '20 1.84 1.\8 I .. 
Cotton'oods....... 4.93 .......... 13.30 10.66 •. U •. 48 8.M 1.69 6.03 6.46 105 .34 
Other.............. 1.35.......... 4.94 4.27 1.14 1.115 I.SO 1.80 •. 10 'U •. 25 •. 12 

TotaJ.. .......... ----u:2i ----'H.4028.601 
22.02 932r--;:u -u81:73 11.83 lU2 '.48 10.00 

Fuel and ligbtiDl: 
==1 == ::::=::::::s::==:::::::=:=:=:;:a::;: ....... 

Coalandcok....... 1.59 .......... 1.04 '.12 6.03 8.14 '.27 '.49 '.18 7891104 gOO 
Other.............. 0.90 .......... 2.\4 '.05 '.a9 '.42 •. 81 '.86 162 1.98 6.33 1.25 

TotaJ.. .......... -W~UsUs 10.12~ U8 10.34 '.70 10.14 17.17 1428 
Metala an-l metal prod-======== r=-= ===* 

ucta: 
Pockelkniv ......... 
Iron ond iron prod-

uct. ............ . 
Copper and oopper 

producta ........ . 
Lead and lead prod. 

11.21..... ..... ...... ...... 0 o o o o o 
8.97.......... 2.28 2.14 1.111 1.111 1.18 1.46 1.111 1.28 '.111 2.12 

0.90 ......... . 1.14 1.17 1.44 1.46 1.70 1.23 0.89 0.74 1.01 1.06 

u.ta............. 1.79.......... 0.76 0.78 0.24 0.26 024 0.29 0.14 0.18 0.20 025 
Other .................................. 10.60 10.84 2.96 1.98 •. 83 •. 98 1.14 •. 11 •. 37 6.27 

Total ............ ~-W 14.68
1

14.03 687
1 

6.73 7.98--;:;; 120 III 7.81 '.70 

BuildiDl malerlals: 
~==========:=-= 

Lumber............ 6.73 .......... 4.56 •. 68 '.31 0.42 
Brick.............. 0.45 .......... 0.38 0.39 0.43 0.43 
Lim.andeement.... 0.90.... ...... 1.14 1.17 0.80 0.80 
Other.............. 7.62 .......... 4.42 4.79 0.03 0.03 

---f---I·------I--
TotaL.......... 15.70 1.66 10.50 11.03 11.47 11.68 

Drugs and chemicala: 

'.14 7.1& 7.40 11.23 .60 880 
0.34 0.32 0.36 041 020 0 21 
0.76 0.71 0.77 0.66 0.89 089 
0.05 ~98 1.~ 1.1& O.~ 1~ 

10.39 '.14 '.73 1 •. 35 • 28 '.01 

TotaL.......... 8.07 0.80 3.42 •. 51 1.24 1.26 1.28 1.'2 1.13 1.10 1.87 1.74 
==========--====a 

HOU/Ie furnishings: 
TotaL.......... 6.73 3.69 5.32 6.46 0.42 0.15 0.13 0.12 0.61 0.74 •. 35 '.37 

==========I=~ 
Miscellaneous: 

Total............ 4.48 0.45 4.94 6.07 6.72 •. 80 '.12 '.06 '.87 6.44 4.90 '.01 
==========.=== 

Total................ 100.00 100.00 100.00 100.00 99.~ 100.01 ~.08 100.O'JjI00.2Il
1
100.00jI0000jI00.00 

• Wbolesale prices, wag"', and transportatIon. Report h,. Mr. Aldrich from tb" Com· 
mittee on Finan~, 52d Congres., 2d Session. R"P6rt 13114, Put I, p. 53--06, 6ri, 84--87, 
93 194. March 3. 1893. 

/, Course of wholeoale prle". 1890 to 1902. U. 1"1. Labor Statistic. IInr. Rul. 45. p. 2117-
826, Marcb, 1903; Bul. ll4, p. 9:J....145. April, 1913: Bul. :lOll. p. 271-2~5, luI,., 1916; 
Bu.I. 226, p. 268-275, DI'Cember. 1917, Bul. 269. p. 182-191. Jul,., 19:10: Bul. 21.1}, p. 22~ ... 
233, June, 1922; Bul. 33;;, p. 203-21i, June, 1923; Bul. 367. p. 207-215. Jaouary, 192;;; 
Bul. 390, p. 223-231. July. 1925: Bul. 415, p. 225-23:;, October. 1926; Bul. 493. p. 221>-
236, .August, 1929; Bul. 572, 1932. 
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TABLE 103 (continued) 

United Slaloo Bureau 01 Ju.rllO.... 1 McNeil 0"'1 
Labor SIaI;'li.. 74 oommodiliee ... ich~ d Snider ~r~:: 

Weilhted b I modi-".~ted Weichled< 1860 1891 Weeldy' Vuarlerly' li .. -
______ 1_1_924_ 1m 1926 1_'_' ._. _________________ _ 
Farm produot.: 

(·om .... . 
Cotlon ..... . 
C.ttl •....... 
H"p ..... 
Wheel. 
E~I!I... . 
Milk ............ . 
Wool ....... . 
Other ...... . 

Tolal ..... . 

F't..f:~du:;r prod. 
ucla .......... . 

Pork and lard .... . 
E. .............. . 
Milk ........... .. 
Hutter ... , , ..... . 
Coff ............. . 
~t1Kar .•.....•.... 
Flour and meal. , .. 
I\rood and orack.n. 
}I'ruit .. , ....•..... 
Pola\oee ......... . 
Oth.r ........... . 

I 27 I 2S 
6.IS 4.O'J 
4.43 4.11-1 
3.66 491 
3.30 4.17 
1.17 1.20 
U8 217 
1.44 o 98 
4.76 4.60 
----

27 28 27.86 
----

283 294 
3.30 4.30 
0 0 
0.71 0.68 
161 1.63 
0.68 0.77 
3.26 2.25 
3.21 8.79 
21ij 2.10 
1.47 1.66 
0.40 0.62 
8.89 3.79 ----

090 0.73 1.36 
266 2.06 1.36 
2 78 2 26 
360 2.92 "" . i::i5 217 1.74 
099 0.79 ..... 
2 87 2.32 ..... 
060 041 4.OS 
3.94 3.20 8.20 
--------

20.30 18.42 18.30 
---- = 

306 2.29 4.OS 
8.12 4.94 6.40 
0 0 .......... 
041 0.36 
I 84 US 1.36 
0.66 0.53 2.70 
2 44 1.97 40S 
2 21 1.80 4.OS 
2 25 1.85 0 
0&9 066 1.35 
0.95 0.78 . . . . . . . . . . 
2.95 8.65 IS.gO 
--------

20 1.7 6.60 
""i:i4 6.1 8.5 11.98 

5.6 3.00 7.14 

"'''5i 7 .3 6.42 7.14 
3.0 16.89 7.14 

.. ... " •. 6 . .. ...... :is "'T:ii "'Ti4 
10.7 .. .... 0.6 5.99 7.14 

-----------------
27.4 8.7 8.4 29.3 5600 42.84 ------== ---= 

0.6 6.0 
7.0 3 6 0.04 

.. O.D ... '.:00 ..... "20 4.2 
...... i:6 iag 4.0 

4.6 4.8 4.68 7.1t 
10.1 4.0 1.59 ........ 

U .. ··:i:74 ........ 0.6 ...... 
...... iis ...... ...... ..... 1.99 . ....... 

...... 0.9 -----------------
Tolal.. .. " .... 23.t1 2433 23.48 20.21 41.85 48.9 26.2 21.1 26.4 IS.72 7.14 

Hid';~::.,Jl .. t.b.r: .. 2322.161613011 40S 3.0...... ..... O.S 1.95 7.14 

Textil8ll: 
Woolen roo<lo.. .. . 2.44 2 34 2 50 192. .. .. .. ... .......... ...... ...... ......... . .............. . 
('0\100100<10 ...... 336 292 344 2.651 270 10...... ...... 3.1 3.31 ...... .. 
Olh.r ............ 4.00 ~ 4.72 ~~ __ ~.:..:..:..:.:.:.:..:..:..:.:.: __ 4_._S ~~ 

Tola\.. ......... 9 SO 9.11 1066 0.90 6.40 2.0 14.2 2791 7.9 3.S9 ....... . 

Fc~'"~f~l~': .... 8.21 s.20/7.80 8321 2.70 3.01 "'~I ...... I 9.1 10.75 7.14 
Oth.r ............ ~ 6.36 8.38 ~~ ___ 4_.0.:..:..:..:.:.:.:..:..:..:.:.: __ 7_.9 __ 0_.~~ 

Tolal. .......... 13.68 13.56 16.18 14.73 9.46 7.0: 6.S1 6.2 ' 17.0 11.61 1428 

b Co", ... of wholesnle prkes 1890 to 1902. U. S. Labor Statistics Bur. Bul. 45. p. 297-
3211. Mllrch. 1903; llul. 114. p. 113-145. April. 1913; Bul. 200. p. 277-21!5. July. 19111; 
HilI. 2211. ,po 2611-2711. V .... ember. 1917: Bul. 269. p. 182-191. July. 1920: Bul. 21)6. p. 225-
2:13. June. 1922: Bul. 335. p. 20:1-211. June. 1923; Bul. 367. p. 207-215. January. 192~; 
!llli. SUO. p. 22:1-231. July. 19211: Bul. 415. p. 22fi-:!33. October. 1926; Bul. 493. p. 225-
2311. August, 1929; Bul. 572. 1932. 

< Juer/CPus, C. H. Moven",nt of whol.snle prices In New York City, 1825-1863. Amer. 
Stnll •. Assn. Pubs., vol. 12. 1" 1\4+--046. Jllnt'. 1911. 

• Wholesnle ,prices In the UultN Stlltes. 181l()-1914. U. S. Labor Statistics Bur. Bul. 
lSI. Apl,endlx 111. p. 2611. October. 19111 . 

• Suiller. Jo.eph L. A weekly commodity price Index. Rev. econ. statisticS. vol. 7 .• 

p. ,2:,~ide~cJ~~:~h Il.25·Wbol l'Snle ,prices In the United States. 1866-$1. R~v. e ..... n. statl .. 
tic •• vol. 6. p. 111. April, 11124. 

I Snyder, Carl. Business eych.'8 and business measurements, p. 137, 288. 1927. 
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TABLE 103 (continuld) 

UaiIeclS", ... II ...... of Ju_ M.N.n.all- 80"-
lAbor SIa&iAa 7t lOIIlIIIOIiiliao woi&hled d .... ~nydor. 

�------=---~-----I--------------~--------I------------I •• ~ Woiahled b U modi-
1-----------------1 -:-~1ecI Woiahlecl° 1800 1891 WeokIy· QuuWly' Iiao. 

19M 1925 1928 - ..... ------1------------------
M...... and metal 

produ": 
Pockelkniv. . . . . • 0 
II'OIl and iroD prod. 

1.116 u ............. . 
Copper aad IOpper 

~~!eldjNI: 
u ............. . 

Oth ............. . 

0." 
0.29 
•. 12 

0 0 0 

1.89 1.21 7.19 

1.00 0.113 0.1It 

0.30 0.211 0.1f 
4.114 10.74 7.22 

.......... .......... ...... ...... 
2.70 1.0 . ..... ...... 7.' 

1.35 01 ...... 1.1 • 22 7. It 

..... "i:i5 ...... 'oj . ..... ...... ······oi on 11. 
...... 0 26 7 .4 

Tola!........... 1.35 7.63 11.17 11.49 1.40 1.0 12.6 14.7 '7 • II 2 •• 2 
;=======:=::==::=======-= =-=:=~-==::a:::.;r 

Be~"'3:~:: &:U i:!! Hi !E :::::::::: :::::::::: :::::: :::::: ...... :: :::::':131::::::: 
Olb..... ......... 1.07 1.03 1.41 1.82 1.40 1.7 ..... .. .... ......... 0.11 .. . 

Total. .......... w---a.i26:1s 8.88 1.40 1.7 11.7 10 .• --.-' ~I~ 
~8nd ebemica1a: ===== === ~~I==-==--

olal.. ......... 1.82 1.72 1.76 1.12 .. I 1.0 ~~~~.....!.! 

Hoo.fumemp: ~ I Tolal........... 3.34 3.08 1.113 I.IM .......... . ......... 7.0 1.8 ......................... . 

M~!'::t~: ...... 4.73 11.44 =:=;: 020 270~;1~-:1=::=1~1= 
ToIaI ............... \'08.00 \'08.00 too.'86 \'08.00 100.00 100.00 -'1-'llOO'O loo'ofeu; 

b Course of wholesale price. 1890 to 1902. U. S. Labor Statlatlca Bllr. flul. 45. p. 291-
326, March, 1903: Bul. 114, p. 93-145, April, 1913: Bul. 200, p. 271-21015. J1Ily. 1111 II; 
Bul. 226, p. 26S-215. December 1917' Bul. 269. p. 182-1111. July, 1920; Bul. 296. p. 22:.-
233, June, 1922; Bul. 335, p. 203-2li, Jun .. , 1923; Rul. 861. p. 207-215. Jan1l ... Y. 1!12~; 
Bul. 390, p. 223-231, July, 1925; Bul. 415, p. 225-233, October, 1926; Bul. 4113, p. 22f.-
236. August. 1929; Bul. 572. 1932. 

• Juergens, C. H. Movemeot of wholesale price. 10 New York City, 18211-1863. Amer. 
Statls. ASS8. Pubs., vol. 12._p. 544-546. Jooe. 1911. 

4 Wholesale prices 10 the United StRtps, 1890-1914. U. 8. Labor StaUatica Bur. flul. 
181, Appeodlx III, p. 266. Octnber. 1915 . 

• Solder, Joseph L. A weekly commodlt, price Ind.,.. Kev. econ_ ataUatlca. vol. 1, 
p. 249. October. 1925. 

• Snider. Joseph L. Wholesale pricea 10 the Unlled Btates. 1868-91. Kev. ee<ln. statl .. 
tics. vol. 6, p. 111. April. 1924 . 

• So,der, CarL Buslnes' c,c1l's aod bus\nesa mealurementa, p. 131, 288. 1921. 
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TABLE 103 (wntinued) 

Cole & ... 11 

,-------.I---------I~~· 

1843-
18U2 h 

68 oom- Milcboll. 
79 10m. 63 eom- mod.. 92 com-

1826- modi- mod.. I.... modi-
184b 1 Ii... ~:: P:~t"" 1.00 1 

BOIlon) York) pbia k 

Warren and PNrIOII United 
~laleo 

T:~ 2O..:r 3~~.I--I.-7--L-30-_ •.• --A-I-1 
1886. tiee," 'iee. =- DIIIt 

102 qua,. qua..... tis. 80m- ~ 
:!li.. &erly D terly 0 Janu.. =~.. t.iee r 
tiee m ary P 

-----1----------- --------_ 
Farm product.: 

('orn ........... . 
Cotton ......... . 
CallI •..... 
Hop ...•... , 
Wheat, ...... . 

3.13 263 60 30 1.09 0.98 5.0 2.0 160 4.0 l.i0 
3.12 263 108 8.0! 1.46 . ....... 0.98 6.0 6.0 3.60 8.0 3.60 ....... ....... 1.09 . ...... 

.. '6:0 
50 4.00 3.75 

'iI: i:i 
...... 

... i:.il 
1.09 ....... 80 4.00 3.75 

2.64 8.0 1.09 196 50 5.0 4.00 8.0 3.76 

~I~::::::::: 
Wool. ...... . 
Other: .......... . 

1.00 ....... ...... 
3 12 '526 2.9 1.09 2.94 6.0 2.0 ... i:25 .. '.:0 "i:i!5 
9.38 10.63 8.2 5.1 11.88 10.87 13.74 5.75 4.0 7.10 
---- ------- ---- ----- ---- --------------Totol .......... 21 88 23.69 26.0 26.0 14.80 1632 20.60 26.0 26.0 26.00 28.0 2600 
====== ======= FB!y:,:,ub!:, prod. 

uota .. , .. 
Pork and lard., .: ........... . 
Milk ........... . 
Ilutler .......... . 
roffee ......... , . 
8uII!l\r ....... , .•. , 
"lour and meal ... 
Hread and orackere 
.',uit ........... . 
Potolooa ........ . 
Otber ........... . 

8 12 
3.13 

...... 
'S:i2 

"s:i:i 

iil:7s 

5.26 5.0 6.0 
5.26 83 8.5 

...... ....... ....... 
264 '''8:0' '''io' 
263 1.0 10 
2 6.1 8.0 2.0 
526 5.8 6.3 

3.0 
"0:07 0.04 

i:i:iil . "2:iil . "3:93 

2.92 2.17 3.92 5.0 8.0 3.75 8.0 3.75 
5.14 2.17 3.92 6.0 4.75 8.0 4.26 

. ...... 1.09 . ...... ....... 7.5 0.75 ....... 8.76 

... i:46 1.09 ....... .. '5:0' 1.0 0.85 .. ",:~ 085 
1.09 0.98 3.0 2.00 2.00 

1.46 
"'i:il9 

1.96 ....... 0.75 2.0 076 
2.92 2.94 ....... . "6:0' 

2.00 4.0 200 
292 2 17 3.92 .. '6:0' 

4.12 ....... '.38 
1.46 2.17 ....... 1.0 1.26 ....... 1.26 
1.46 2.17 3.92 ....... ....... 0.88 ....... 107 

"i606 
1.06 ....... ... i:6' 1.60 ....... 1.60 
9.79 16.70 10.0 2.39 5.0 2.46 

Total.. ........ 3125 3884 30.0 28.8 36.60 28.09 37.28 30.0 26.0 26.00 310 25.00 
==.--=========== 

Hid .. and leether: 
Totol.......... 6.26 0 4.00 4.00 2 92 217 294 5.0 '.0 '.00 8.0 '.00 

Tell!tiles: 

~~:::::':::: :::::: "1i:63"iI:o' "'6'0"'2'92 
Oth.r............ ...... ..... 2.0 10 0.26 

1.09 . ...... ....... 50 
1.09 ....... ....... 6.0 
1.08 1.98 .... .. 

4.7 . ...... 1.00 
6.0 4.0 4.90 
0.3 '.10 

Total. ........ "~=",,~,;;2,,;63~,,;1,;0 ',;;0==7;"',;0~";3;;.;18;;,,,~3,;;' 28~~I,;;' 9,;;;6 ';";';'';';''';;';';' ~IO;;',;;O~,;IO;,;'';O =""=,,,,4.;' 0=10;"';,;00 

h Col~. Arthur H. Whol~.RI~ commodity Jlrlc~8 In the United States. 18~3-62. Rev. 
ecoll. olullolleo. VIII. II. p. 26-37. .,'.hruory. 1929. 

1 Col •• Artbur H. Whlll •• ule price. In the Dnlted Slates. 1821>-45. Rev. ecoll. staUotics. 
vol. 8. p. H. April. 1926. 

I IInnoen. Alvin H. Wbolp.nl~ price. In the Polted States, 1801-1840. U. S. Labor 
Slntlstlcs Dur. Dul. 367. p. 23rl-2~8. January. 19211. 

• Hucl •• •. Harold V. Whllh·.ale price. In the United States,. 1791-1801. Amer. Statls. 
A •• n. l'ub •.• vol. 111 ~1916-17). p. 846. 1918. 
ell;1 ~'~I~::.el~1I ~.e~~e~eo~on::g!~·vJ1~I~~8j,. a :rt2,:~gh'iR ~~:e;7 .t~~o~~enback stalldard. Un I ... 

n. Price. of commo<lItles. '(1. S. Treasury n.pt .• Statistics Bur. Statement 17, Quart .. rly 
report 3. !lerh'. 18S5-~ij. p. 1)(;0-:164. 1886. 

• Tnhle 96. pnge 175. 
• Tnble 97. pn"e 176. 
p 1'ftllie 100. poge 180. 
q Tuhle 2\\. I,Rlle 73. 
• Tuble 28. page 69. 
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TABLE 103 (ooncluded) 

Cole Hanoeu 
Roelao·1 

United Wor .... and Poanua 
St."" 

~~Mileh.lI. T.- 30 10 .... a7~ 147 
79 10 .... 83 eo!,," ury, modi- modi-

10 .... 
80 All 

1843- 1825- modi- m~1- tiell, 92oo~ 1886. 'i-. ti ... modi- booi, • .,m-
1862" 184D i tiel tole" Phil.. modr 102 quat- quar- ti.., 0001- modi .. 

~l N." del- lIeo ....... ",.If· &Drl,' Janu- modi- tl_' York l phia k modi- oryP lIeo • 
ti.- tO 

----------------------Fuel and lighting: 
CoaI .... dcoke .... 3.125.26 6.0 7.0 1.48 2.17 \08 10 81 I. .0114C 
O&h .............. 625~~~~~~...::.~~~~I~ 

M':
taI

.:.:.;" ~ 9 37

1 

7 89 7 0 12 0 _ 3 18 • 84 = 8 82 ~ ~",.!!! ~~J~?! 
products: 

Pocke&kniv..... 0 0 0 0 0 0 0 . . .. 0 
Iron anr\ iron prod-

ucts.......... 3.13 526 8 I 8.0 438 1.08 102 0.. I 430 
Copper BIId copper 

products....... ...... ...... 1.0 1.0 1.17 1.94 10 7.1 •• 2.0 1.10 
Lead and lead prod-

ucts........... ...... 2.83 0.7 1.0 146 101l 0" 1.0 20 lOt 0 0.46 
Other............ 3.12 2.83............. 5.84 4.35 I.U6 .... 0.' 10 1.0 a.8IJ 

Total..... ..... 8.25 10.62 10.0 10.0 11.88 • 89 0 80 10 0 10 0 10 0 1401000 
======= ==.:c:='~ 

Building ... 1e.ia1o: 
7 I 6to Lumber .......... 3.13 2.14 8.6 10.22 644 ...... 1.0 7 B 

Briek ............ ...... ,,,,0, 0.6 109 ..... II 10 0&0 
Lime and cement .. 1.0 2.17 10 11 07 070 
Other ............ "8:25 "7:00 ....... hi 1.84 6.62 'iss 1.0 01 1.0 2110 

---------------------- -------
Total.......... 9.38 10.64 10.0 7.0 1808 16 22 1.8~ 150 100 100 10 1000 

Dru\!llllDdohemicals: =========, '=Ii~ 
Tola!.. ........ 12.6 B.26 2.0 4.0 7.80 1304 7." 60 20 '0 20 4.0 

==========~I==-
Hout~~.'... ...... ...... ....... ..... ....... 4.35 .......1 201 20..... 10 

===========I=,==-Miscellaneoue: 
Total.......... 3.12 2.83 2.0 22 4.381 1.44 4 to 101 201 20..... 10 

Total .............. roo.oo 100.00 =roo.oo =roo.ooi=roo.oor"~ =roo.oorl00~;'iOO=OO(lOO·'OOI UQOi 100'0 

• Cole, Arthur H. Wholpsnh. commodity prl ..... In the rnlt"" Statn. 184~2. Bel'. 
l'Con .• tatl.tlcs, 1'01. 11. p. 26-37. F .. bruary. 1929. 

I Cole, Artbur H. Wholellllie prices In tbe {Jnlted States. 1825--45. Rev. econ. "taU.Uc_. 
vol. 8, ,p. 74. April. 1926. 

I Hansen.l Alvin H. Wbol ... ale prices In the United States, 1801-1840. U. 8. Labor 
StQti.tiCB lSur. Bul. 367. p. 235-248. January. ]925. 

• Roel .... Hnrold V. Whol"!OIl)e prl ..... In the L'olt .. d Stntpe, 1791-1801. Amer. StaUo. 
ASBD. Pubs., 1'01. 15 (1916-17), p. 846. 1918. 

I Mltcbell, W ... ley C. Gold, prlc .. s, and wag ... under the I!' .... eoback standard. Uotv. 
Califoroln pubs. 10 ","ooomlcs, vol. 1, p. 2a...2... Marcb 27. 1908. 

ru Price. of commodities. U. S. Trea.ury U .. pt .• 8tati.UcB Bur. 8tatemMlt 17. Quamrl, 
report 3, Sprles 18115-116. p. 006--564. 1886. 

• Table 96. page 175. 
• Tnble 97, page 176. 
• Table 100, pnge 180. 
q Table 29, page 73. 
r Table 28, page 611. 
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Mitchell's38 estimates of the value of 1474 commodities in 1917 gave 
food, and farm products used as food, a weight of 45 (table 104); 
clothing, including hides and leather, cotton, and wool, 14; and 
metal!!, 18. 

TABLE 104. l\frTCHELL'S ESTIMATED VALUE OF 1474 COMMODITIES IN 1917, 
EXI'RERHED AR PER CENT OF THE TOTAL VALUE* 

--'==,-, ,---~=-=================== 
Group Per cent 

Food........................................................................ 45.5 
C'lothlnll................................. ..................................... 13.7 
Met.la. ................................... ................................. 18.2 
Fu.I......... ... ................................. ............................ 7.6 
Jiuilding ma.terial............................................................. 4.2 
(·hernil~p\lA.,., .......•.. ,..................................................... 5.6 
Miacel1aneo1ll ................ . -,.............................................. 6.2 

1------
Total. .................................................................. . 100.0 

• Mlteh.lI, Weoley C. HI"tory of prices during the war. U. S. War Industries Board. 
Price bulletin 1, p. 24. 1919. 

The Annalist weekly index30 gave farm products a weight of 33 in 
H126, food produets 26, and fuels 15 (table 105). 
TABLE 105. RELATlVIIl IMPORTANCE OF GROUPS OF COMMODITIES IN THE ANNALIST 

WEEKLY INDEX* 

Group 1926 1930 

Farm produ.to.. . . . . . . . . . .. . . . . . . . . . . .. . . . . . . . . . . . . . . . . . . . . . . 32 . 8 29 . 2 
Food produ.to............................................... 26.3 29.8 
Textile produ.t............................................... 6.8 4.4 
Fuel........................................................ 14.7 14.6 
M.tal....................................................... 9.3 10.8 
Buildinll matorials............................................ 4.6 4.6 
Cbemi.a1. .. .. .. . .. .. .. . . .. .. . .. .. . .. . . .. . .. . .. .. . .. .. .. . .. . . 1. 8 2.3 
l\li.r.l1an.ou................................................. 4.8 4.6 

1----------1------------
Total .................................................. . 100.0 100.0 

• 'I'h. Annnll.t "",.kly Inde" of enIDmodlty prlc.s. Annalist, vol. 27, p. 1138. April 16, 
lO~tI. 

Annall.t weekly Indu of wholes .. le commodity prlees. A detailed description as of 
October 13, 11l31. 

Accoruing to Norton,'o Dun's index was weighted as given in 
table 106. 'fhe weights auopted were an approximate expression of the 
so-called Engel's law. The Dun series of more than 350 eommodities 
ceased publication in May, 1907, and Norton prepared the Gibson index, 
which was based 011 50 commodities. The weights were similar to those 
lIs('d in Dun's index . 

.. MIIl'hell. Wesley C. History of prices during the war. U. S. War Industries Board. 
Prle. bulh'tin t. p. 24. 1 {ItO . 

•• The Annull.t weekly Ind.x of commodity prices. Annalist, vol. 27, p. 538. April 16, 
1026 . 

.. Norton, J. Pease. A r.vlsed Index number for measurlna the rise In prices. Quart. 
journ. econ., vol. 24, p. 7110. Au&ust, 1910. 
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TABLE 106. APPROXIMAft WEIGHTING or DUN'. AND 0188011'. IIIDEX, 
JANUARY, 1907- . 

Group Dun'.IDdea Gibooo·.lnde. 

(Per ... ol) (Per .. ol) 
Fooda....................................................... 60 43 
Clo.m..... ...........•.•.•...•...............•... ... ........ 18 20 
MineraIa............................ . ...... ..... ....... ..... 18 19 
Other oommoditi.. . . . .. .. .. • .. .. .. .. .. . . .. .. . .. . .. .. .. .. .. . . UI 18 

Total ................................................... 1---100---1---100---

• Norton, J. PeoRe. A rl'vloed Indn nnmber for meuurlnR tbe rl .. In prle.... Quart. 
journ. econ., vol. 24, p. 750. Augult, 1910. 

For 1907, Dun's index gave foods a weig'ht of 50, and Oib!lon's index 
a weight of 43. 

Fisher's" weekly index number resulted in giving food. weight or 
50 in 1923, clothing 17, metals 10, and fuels 10 (table 107). 

TABLE 107. RELATIVE IMPORTANCE 01' OROUP8 01' CoMMODITIB:8 m F18Hn'8 
WEEKLY INDEX-

Group 
p., .,..,t ot total 

in 1923 

Food........................................................................ lIO 6 
~~::'~~~.~~~'.:::::::::::: :::: ::: ::::::::::::::::::::::::::::::::::::::: :~~ 
Fuels.................................... ....... ..... ...... .............. .... 10.8 
Building matariala. . .................................. .... .. ...... .......... .. 8.0 
CbemieaJa... .. . . . . • .. . . .. .. . . • . • . . .. . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . . . . . . . 8.9 
MieceIlaDeoua. . • . .. . . . . . . . . . . . . .. . . . . . . . . . . . . . . . . . . . . . . . . . • . . . • . • .. . .. . . .. .. . 2.6 1-----

Total...... .. ... . . . .. ... .. .. • . . ... . . . . . ... . . . . . . . . . . . . .. . . . . . . . . . . . . .. .. • 100.0 

• Flsber, Irving. Revl.lon or tbe weekly Index number. Amer. Statle. A •• n. Journ., 
vol. 19, p. 344. September, 1924. 

A COMPARISON OF DIFFERENT INDEX NUMBERS 

A comparison of various index tlumbers, with 1860 taken as 100, is 
shown in table 108. The first four columns give index numbers for 
January only. If prices changed much within the year, these would 
not be expected to agree with the others, which are for the entire year. 
A comparison of the index for January and the yearly average is 
shown in tables 100 (page 180) and 108. 

In spite of the extreme variations in the methods of construction of 
the many index numbers, there is considerable similarity in the results. 
The yearly index numbers for 1840 vary from 94 to 108 when 1860 is 
taken as 100. They all show a decline in prices in 1850, at which time 
the range was from 87 to 97. With the violent fluctuations in the 
Civil War period, different methods of weighting give very different 
results. In 1864 the range was from 110 to 248. In 1889 it was from 
78 to B9 • 

• , Flsber, Irving. Revision of the week17 Index namber. .&mer. StatIL A8m. Joan .. 
vol: 19, p. 844. September, 1924. 
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T.\BLE 108. hDU Xnlw:&s OF WOOUSALJ: PIUCES, 1840 TO 1891 

(1860= 100) 

I AIdrieb ,."'IMdl I A~ IIU.-137_1 ... Soill· ... Soill = ' 1:.::1 SomIer I 
y., I~;tl-:r.;t -e1Od1 :1'': I,,=,,":kd .::"kd

l 
~ ~: l-::t~ ':= ~. 

(Ju .. ,. U...... ...... ..... \J_ IDIu4 iDJuo bJ. mod.. IJoll) I (18~..... (Jew) 
) elf' \J..... elf) ~) (Jew) ...... PI _ I : 100,' (year) 

elf elf) ~) (year) (year) 

~~ . ::::' : ~ m 1108 ~ -.-.-.. - -.-.-. -.-:-.-. -.-.. -:-.. -. -. -.-.-. 1-.-.-.. -.. - -.-.. -.-. 
I .. ' 107 • 90 I 107 I;:.. . . . .. . I.... .... ... ... . . . ... .... 

1043 101 a 84 I 100 81 ri :::: :t~ : : ~ I: :: i; 81 
IM6 1001 t e.s I IUS eo! 90 :: 

:~ :~: :: I: :.; : :: 
184. 118 7 II' It 8J 90 II 

1!\50 102 a 891 93 e.s 92 90 
11<51 106. 118. 95 8J 8J .. 
11<52 103.7 .7. 113 113 It N 
I~ log I 106 0 las 1(It 1(It loe 
1!<5t 112.' 106 0 107 log III III 
ISM 113.1 log I III III 101 1;!2 

11<5$ 113 J 112 a III 113 110 1:.''1 
11<57 II!' IIt.O lit 115 115 1:!8 
11<51 101. 111.1 118 101 .7 101 

I~' 100 J 1111.' It 101 It lOt 

\8'10 100 0 100 • 100 100 100 100 100 100 100 100 100 
1861 100.6 NI It 118 .. 118 84 97 88. 113 102 

I""" 1171 1(It I 115 113 106 116 116 1l\1 lOS I .. 101 151 
1M3 148 • 132.1 IU 140 130 It'O 1<'6 133 150 I .. 134 
IMt 190 5 172 I I .. 1110 1.108 m %\8 1!lO M2 ... 1118 
ISOI 216 8 lI3i.1 J:!2 106 J:!2 J08 113 18$ I .. , .. liO 

• Wbol .... I" "rI.,.,.. .... al«'''' and tran."ortaU,>n. I!el>ort b~ lIr. Aldrkb from tbe Com. 
mItt.., on Hnan ..... 52d l'on~re.s. 2.1 ~'8Ion. Report 13\1~. P.rt I. p. 113. lI ..... b 3. 1~1I3. 

it.~ t:!~l~~~1r '~:t~~~n':n~,,:b.er~·':~!~~o:!.o=::g~;:in'tn~~tS ~)~~l~~ J:~~ ~.-:o~ w~1!..~: 
pril"'t"s io th~ ['DUM ~tfttf'''. 17'91-1'''1. ."-mf'r. St.tis. ~'8SD~ Pu~ .. 1'01. 15 lHHt).-liJ. 
p. IH6. 1911<\' Warren. G. F. (Pri ...... "f farm ",,>du.t. in tb~ l'nlted I't.tH. ... 1'. 
A!n'. l-...pt. Bul. 111111, p. 2. Au.",.t. 111~11. Warren. G. F. (prl ...... .-.f f.nn prodUN8 In 
:-;ew York. Cornell l·nl ... Alrr .• :Xf' 1'1.. Bul. 416. p. -I. Jlnuary. 19:!;1l. W.rren. G. F .. 

;~~1::ea~~~rs!i..AAr~~\~: ~~D«-rrlst~::~11::\~t~'y !~.~~"=~~D:;. .~~6;:··Of ~::~ 
products In Vlrgiola, li'OI-19:!~. \'Irginla Agr. Exp. SI.. Tech. buL 3~. p. 199. 1I.""b. 
Hl:.!!H. 

• P .... pared b:r tbe ... rlt..,." b:r .... Igbting tb" group anraps 10 the Aldrl"b .... port. pap. 
167 an.t 16>'1. 

• Table 100. pallf' 1!10. 
• TaM .. 9 •. palre 176. 
• WbolP88l .. prl"",. In tb" {"ntted Slat ..... ISOO-I9H. C. S. Labor Statl.tI ... B .. r. Bul 

11'1 • • 'ppendlll III. p. 266. o.,tob.r. lIlt5. 
r Prepared ~,. the ..... lte" b:r _1~blin!l1 tb" Y.:s"n ,""ups. 
• lIttrbell. W.,.I.,,. C. I;old. "rl"" ... and ......... under tb" greenbadl .tandanl. rnh. 

California pubs. \n e<'Oooml..-s. vol. 1. p. 23. 1I.r.-b 21. 1~·~. 
• Commodity prlCt'& A I'e<'Ord "",verlng a period of over b.1f a ""nt .. ..,.. Dun' ....... 1 .... , 

Januarl'. 1921. 
I 8nl;l .. r. Jo""ph L. Wbol"" .. I .. pri""'" \0 the rnltN Stat" ... IS66-81. a ..... e<'OlL Ofali .. 

tl7'S~~!1"~: ~~rtI2·Bl:!rn"!!;.. 16-:!('~~s and buslnt'S8 m ..... u ......... ts. p. 131. 2~8. 1927. (Th. 
data f,,)m IS60 to Ib'5 .......... furnl.hed b,. Mr. Snrd .. r.) 

• (',.>1 .... 'rlhnr R. Wbol .... I ...... mmodll~ prl""'" in tb" l"nlted St.t ..... 18-1~2. a ... 
"""D. statis,l"... vol. 11. p. 31. Ft>brna..,.. 11129. 
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TABLE 108 (continued) 

Aldrich 
Aldrich 

McNeil 
Mitch." 8nider, 

Aldrich index 147-00 .... 37_ McNeil medi811 31M!om- Snyder, 
un· w:3!'st:d weighted modity modity u .... index indu.. ~t modill' 1f-com· Col. ... ~~:X~ by in<iex° quarterly "';"bted weighted 92oo~ index ':'n~r indexk 

(Janu. groupob (Janu- indexci inder' by modi- (July) (l871H1O (J .. ) 
(Janu- ary) (Janu- ary) (J .. ) (yeer) groupo' tiooI =100)1 (y .. ) 
aryl aryl (yeer) (y .. ) (J .. ) 

- ----------------------------------,6 191.0 187.7 191 185 198 185 189 177 181 191 148 ...... 
,7 172.2 165.8 170 165 178 186 175 162 164 178 141 ...... 
8 160.5 173.9 167 163 159 162 176 158 159 171 137 ...... 
,9 153.6 162.3 164 164 161 158 168 167 143 lilt 137 ...... 
0 142.3 144.4 163 141 149 141 148 139 129 140 123 ...... 
1 136.0 136.1 156 136 133 130 137 131 132 135 114 ...... 
2 138.8 t.12.4 139 136 130 135 138 134 131 141 123 ...... 
3 137.6 129.0 136 134 135 134 137 133 124 135 lie ...... 
4 133.0 129.9 136 130 128 128 137 130 124 131 116 ...... 
5 127.6 128.0 132 126 127 120 130 123 117 126 118 ...... 
6 118.2 122.6 123 114 115 III 117 113 101 115 108 ...... 
'7 110.9 113.6 116 108 109 109 112 106 95 114 90 ...... 
'8 101.3 104.6 104 97 95 98 99 95 84 97 82 ...... 
'9 96.6 95.0 98 92 84 94 06 88 84 113 83 ...... 
0 106.9 104.9 lOS 104 105 105 109 105 94 107 113 ...... 
11 105.7 IOS.4 111 109 102 102 111 ....... 97 11l 108 . ..... 
12 108.6 109.1 115 113 109 104 115 ....... 107 118 111 . ..... 
~ 100.0 106.6 115 105 108 98 106 ....... 113 104 100 ...... 
14 99.4 102.6 106 99 99 89 98 ....... 87 96 93 . ..... 
i5 93.0 93.3 98 89 89 83 90 ....... 70 88 811 . ..... 
16 91.9 93.4 98 89 86 81 87 ....... 77 86 80 ...... 
17 92.6 94.5 100 89 86 81 88 ....... 81 88 81 . ..... 
18 94.2 90.2 103 92 90 84 94 ....... 83 III 87 . ..... 
19 94.2 98.5 104 91 89 81 89 ....... 78 til 80 . .... 
10 92.3 93.7 100 87 82 80 88 ....... 79 80 82 . ..... 
11 92.2 94.4 100 88 84 80 89 ....... 83 92 79 ...... 
• Wholesale prices, wages, and transportation. Report bv Mr. Aldrich from the Com· 
ittee on Finance, 52d Congress, 2d Session. Report 1394, Part I, p. 93. March 8, 1893. 
Ie following authors used the Aldrich unwelghted Index for the period from 1840 to 
189 and their index numbers are therefore not reprinted: Roel ... Harold V. /Wholeoale 
ices in the United States, 1791-1801. Amer. Statls. Assn. Pubs., vol. 15 11916-171, 

846. 1918). Warren, G. F. (Prices of farm products in the United State.. U. II. 
:r. Dept. BuL 999 p. 2. August, 1921). Warren, G. F. (Prices of farm product, In 
ow York. Cornell Univ. Agr. Exp. Sta. Bul. 416, p. 4 • .January, 1923). Warr .. n. O. 11'., 
ld Pearson, F.A. (The general price level. Farm economics. no. 45, p. 697. June, 
127). Peterson, Arthur G. (Historical study of price. received by producers of farm 
'oducts in Virginia, 1801-1927. Virginia Agr. Exp. Sta. Tech. buL 37, p. 199. Marcb, 
129). 
b Prepared by the writers by weighting the group average. In the Aldrich report, pag ... 
,7 and 168. 
• Table 100, page 180. 
• Table 97, page 176. 
• Wholesale priceS In the United States, 189~1914. U. S. Labor Statistic. Bor. Bul. 
II, Appendix III p. 266. October, 1915. 
• Prepared by the writers by weighting the McNeil groups. 
a Mitchell, Wesley C. Gold, prices. and wages under the greenback standar4. Unlv. 
llifornia pubs, in economics, vol. 1. p. 23. March 27. 1908. 
Il Commodity prices. A record covering a period of over halt a century. Dun'. review, 
muary, 1921. 
1 Snider, Joseph L. Wholesale prices In the United States, 1866-01. Rev. econ. statl ... 
~S, vol. 6, .p. 112. April. 1924. 
I Snyder, Carl. B,uslness cycles an4 business measurement., p. 137, 288. 1927. (The 
Ita from 1860 to 1875 were furnished by Mr. Sn7d ..... ) 
k Cole, Arthur H. Wholesale commodity prices in the Unlte4 States. 184~2. Rev. 
'on. statistics, vol. 11, p. 31. FebrWlr)', 1929. 
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TABLE 108 (continued) 

lode. Indo. AI)" Ind •• bllllOd 00 Inde. 
b .. ed 00 2()..com- bued on 

booed 00 Juorgeoa 00 .... AIJ.. 
weighted 147- 74-00m- Juor_ 3o-bu.,. modily. 80m- United 

147...,m- modity, McNeil Aldrich eom- modily 74-00m- 80m- ,Dda; modily Stales 
Year Hurlin modit Soyder, and and modit, modity v:t\ T.......,. 

indul andY Soyd.r 
un- modily eo .... and 80yd.r index'i •. ~ted weigbted indul sian' Report, 

Cole in- weiu:hted '0- in- (year) , ex' indesr (year) I!'oop 1886' 
d ....... Aldrich d ..... l!'Oup 

d ...... (year) (year) wei.dlta' weighlou (year) 
(year) indexeaO (year) (year) (year) (year) 

(year) 

-------------------------------------1840 98 ...... ...... ...... 98 108 106 107 94 107 100 96 
1841 94 ...... ...... ...... 98 104 100 97 93 104 99 93 
1842 84 ····88 ...... ...... 91 93 91 94 80 93 88 81 
1843 80 ...... ...... 85 93 89 82 78 85 81 80 
1844 84 92 ...... ...... 85 95 89 82 81 87 83 83 
1845 89 95 ...... ...... 88 95 95 89 84 94 89 8& 
1846 90 D5 ...... ...... 95 95 98 92 85 94 89 88 
1847 95 103 ...... ...... 96 106 102 107 90 99 97 93 
1848 83 90 ...... ...... 88 93 88 94 81 92 88 83 
1849 85 91 ...... ...... 84 92 90 94 82 II 88 84 

IR50 90 92 ...... ...... 90 94 96 97 87 93 90 89 
1851 92 91 ...... ...... 99 92 96 96 85 91 89 8Q 
1852 93 98 ...... ...... 98 99 96 98 89 9& 96 93 
1853 104 104 ...... ...... 106 106 106 105 101 106 104 99 
1854 112 III ...... ...... 105 116 113 118 110 118 116 107 
lR55 115 113 ...... ...... 109 118 118 126 112 119 118 111 
1856 1\3 111 ...... ...... 113 113 114 122 112 114 113 112 
1857 119 121 ...... ...... 114 120 120 128 121 119 lie 120 
1~58 100 101 ...... ...... 113 101 100 106 loa 101 100 100 
1869 lOa 101 ...... ...... 103 103 100 104 1O'J 102 100 101 

1860 100 100 100 100 100 100 100 100 100 100 100 100 
1861 98 97 92 101 94 100 95 98 100 96 96 98 
1862 116 ...... 109 123 106 121 118 115 13a 112 112 112 
1863 160 ...... 15a 167 133 160 159 140 179 144 143 lie 
18114 228 ...... 211 237 172 211 ...... ...... 248 208 2'J8 110 
1866 208 ...... 195 211 233 186 ...... . ..... 207 200 199 123 
l~tl6 185 ...... 186 189 188 182 ...... . ..... 181 187 188 lie 
1867 166 ...... 175 170 166 167 ...... . ..... 166 173 174 113 
1811S 162 ...... 176 1H7 174 1114 ...... . ..... 1114 168 170 108 
1869 158 ...... 155 162 152 153 . ..... ...... 159 161 162 108 

, Hurlln, Rlllph O. The loog time trend of prices In the United States. AnnaUst, voL 
18, p. 3-4. July 4, 1921. 

on Index lIumber calculated by the writers, bosed on 147 commodities for January Index, 
and other months Int~rpolated trom Cole's Index. 

• Index number c8Icul"t"d by the writers trom the Aldrich January Index, with monthly 
data Interpolated trom the 2().commod1ty quarterly Index and from Snyder's monthly 
Index. 

o Index number calculated by the writers, based on McNeU's with Snyder's monthly 
data Interpolated. 

P Index calculated by the writers, based on the Aldrich weighted Index with Snyder'. 
monthly data Interpolated. 

• The method of construction of the 147 -commodity Index Is described on pages 179 
to 180. 

r Juergens, C. H. Movement of wholesale prices In New York City, 1825-1863. Amer. 
Statis. Assn. Pubs.~ vol. 12, p. 546, 556. June, 1011. 

• Table 29, page 'f 3. 
• Table 28, page 69, 
U Table I, page 6. 
• Prices of commodities. U. S. Treasury Dept., Statistics Bur. Statements nos. 17 

to 25, Quart. rept. 3, Series 1885-86. Document 847, p. 565, 1886. (The Index numbers 
are on a gold basis.) 
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TABLE 108 (concluded) 

Iud .. 
low AU-Iod"" based 00 Iod"" All-

based 00 20-00l0- based 00 based 00 JUfl'lItIDI JUOI'(!ODI II01JIo 10m· United 
147-oom- modity, McNeil 'Ai:ti~ 147· 7_m- 74-0010- 3~. modity modity Rtac. 

Hurlio modity Snyder, and com- modity modity 10m- indu. indez T,.....,. 
Year ind .. 1 

and aod Snyder and modity un-

"=~~ 
modity eon- nriabl. Rr.-t, 

Col. in- 'Aii£:~ in- Soyd... indez. ir!~~ buies_ -, IfOIIP 11186' 
d ....... dez .... in- (year) (year) (y .... ) arouP wetRhtsu (year) 
(year) indexeaD (year) de ... p (year) .. eighlot (year) 

(year) (y..,) (y..,) 

--------~----------------------------
1870 141 ...... 143 143 144 140 . ..... ...... 140 144 145 118 
1871 130 ...... 138 134 136 137 ...... . ..... 132 140 140 108 
1872 136 ...... 136 139 133 138 . ..... ...... 142 145 146 113 
1873 134 ...... 136 137 1211 136 ...... . ..... 138 143 143 108 
1874 128 ...... 135 131 130 141 ...... . ..... 129 134 US 107 
1876 120 ...... 132 122 129 122 ...... . ..... 121 126 127 98 
1876 111 ...... 121 114 123 110 . ..... ...... 110 117 118 94 
1877 109 ...... 112 109 114 103 . ..... ...... 106 113 114 98 
1878 98 ...... 102 99 105 95 ...... . ..... 91 96 98 88 
1879 94 ...... 97 99 95 94 . ..... ...... 91 96 V7 96 

IR80 105 ...... 109 107 105 107 ...... . ..... 102 108 108 90 
1881 102 ...... 111 105 108 110 ...... ...... lot 108 111 . ...... 
1882 lot ...... 112 106 109 114 ...... . ..... 110 116 116 ....... 
1883 98 ...... 107 100 107 lot . ..... ...... 100 106 109 ..... 
1884 89 ...... 102 90 102 97 . ..... ...... 93 98 100 . ...... 
1885 83 ...... 95 85 93 8t ...... . ..... 84 89 91 ....... 
1888 81 ...... 96 82 93 89 ...... ...... 81 88 88 . ...... 
1887 81 ...... 98 84 94 92 ...... . ..... 83 89 91 ....... 
1888 84 ...... 100 86 97 93 ...... . ..... 86 91 92 ....... 
1889 81 ...... 98 83 99 89 ...... ...... 81 16 .7 ....... 
lRVO 80 ...... 98 ...... ...... 89 ...... ...... ...... ...... . ..... . ...... 
1891 80 ...... ...... ...... ...... ...... ...... ...... ...... ...... . ..... . ...... 

I HurUn, Ralph G. The long time tr .. nd of price. In th .. United 8tat .. 8. AnnaU.t, vol. 
18, 1'. 3-4. July 4, 1921. 

m Index number calculat .. d by the wrlt .. r., based on 147 commodltle. for January Indes, 
and other months illt .. rpolated from Cole's Indes. 

a Ind .. " number calculated by the wrltpr. from the Aldrh'b January In.lps. wltb monthl,. 
data Interpolated from the 20'commodlty quarterly Index and from Hu)"der'. monthly 
index. 

o Index number calculated by tbe writers, based on McN .. U'. wltb 8nyder'. montbly 

da~~n~:;r~~I~~Y~ted by tbe writers, based on tbe Aldrlcb welgbted Ind .. " wltb 8nyder·.· 
monthly data Interpolated . 

• Tbe metbod of construction of tbe 147 -commodity Index I. de8CrI~d on pagps 179 
to 180. 

r Juergens, C. H. Movement of wbolesale prlcPa In New York City, 1823-1863. Amer. 
Statls. Assn. Pubs., vol. 12, p. 546, 556. June, 19U . 

• Table 29, page 73. 
t Table 28, page 69. 
a Table I, page 6. 
Y Prices of commoditl .. s. U. S. Treatrury Dl'pt .. Statlstlra Bur. Mlntem .... t. n"". 17 

to 25, Quart. r .. pt. 3. S .. ries 1885-86. Document 847, p. 565, 18,,6. (The Index numbe", 
are on a gold basis.) 
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PART II. WHOLESALE PRICES AT NEW YORK CITY, 
1720 TO 1800 

HERMAN M. STOKER <Z 

THE TREND OF PRICES AT NEW YORK CITY FROY 1720 TO 1800 

. The outstanding feat.ure of the movement of prices during the last 
eIght! years of the eIghteenth century is its rising trend. prices 
defimtely started upward about the middle of the forties and continued 
to advance until the end of the century (figures 38 and 39, and table 1, 
INDEX 

?~-----------------",-;r-------------------r----------------~--, 

FIGURE 38. INDEX NUMBERS OP WHOLESALE PRICES IN THE UNITED STATES POR 213 
YEARS, 1720 TO 1931 

(191G-14 = 100) 

page 6). From 1720 to 1745, prices were probably about 50 per cent 
of those prevailing from 1910 to 1914. 

It appears. that during the fifteen-year period 1731 to 1745, prices 
were at the lowest level of the century. It was not until after 1745 
that a derided upward trend took place," resulting in a period of 
prosperity which culminated toward the end of 1748. 

80:8~b:h:U~~~ ~:~~0f,~~fc'8L~~~n~;~I~~~n~~!IV{~r~f Jr.~o~i.!~~W~':!I!~:.tI~~~IOJ:wt:bd R7~ 
~~):::~a~ t;b~'::l~. ,~dptr~~i~;~~~~ti~t~;:II:f:~~r: ~~~r~i.i~~n~;l\t~r!~:~ a~I~;r~~·~.lt!'n~T~~:I\'; 
Clllllhrhlge, linR8I1c'huNetU; the Lihrary of Congrf"ss. in "'BAbington, D. C.; )H"'9 Ann@' 
Bpznnson, of the "'barton S('hool of ('oInmeree and }~iDance. Cniverslty of PenDsylvania: 
and Arthur H. Col~. of Harvard Untv~r.ity . 

.. In The Iconograph/l 0/ Manhallan Island. by I. N. Pb~I"9 StOkp8 (vol. 4. p. 598. 
1922). It 18 8tnt~d for June. IH6: "Sevnnt bak~ra of tbe city p~tllion tbat tbey mRY 
not be ordered to .ell hrown br~ad at 11 sblllings p .... bUDdr~ welgbt, 'con8ldering the 
present I'rlce and Scarcity of CorD~II:" 

201 
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;1~a€~X~ __________ ~ ______________ ~ ____________ .~. ____________ --, 

lro'~------------~--------____ ~ ____________ ~+-____________ ~ 

IOO~------------~------______ ~ ____________ ~+-__ ~ ____ ~ __ ~ 

FIGURE 39. MONTHLY INDEX NUMBERS OF THE WHOLESALB PRICES OF ALI. COM
MODITIES AT NEW YORK CITY, 1720 TO 1800 

(19100-14 = 100) 

Prior to the Revolutionary War, there was a slow and gradual increas. in pricea. During 
that war, prices rose to three times the prepwar level. Following the war, there were Kveral 
years of very low prices and stagnant trade which consolidated public oplDicm in favor of • 
strong central government. Fortunately, the rise of the new republic waa accompan~ bJ 

. rising prices 

In December, 1748, the index stood. at 78 per cent when 1910-1914 
is taken as 100. Prices fell .rapidly in 1749 and 1750, and the index 
for the latter year was 60. 

From 1720 to 1739 the world was at peace, but in 1740 war broke 
out between England, France, and Spain, and lasted for eight years. 
The struggle was concluded by the Peace of Aix-la-Chapelle in 1748. 
In this case, as previously in 1713, prices rose at the conclusion of the 
war. In the former instance, however, they rose much higher. 
Although the trade of the American colonies was not seriously disturbed 
while war was in progress, nevertheless some risk was involved in 
exporting and importing goods to and from overseas. There was a 
tendency for prices of imported products to be high as compared with 
those of domestic products in the home market. At the conclusion of 
the war this disparity decreased. 

The period of lowest prices in New York City (1740 to 1748) was 
coincident with that in England, during which wheat was the cheapest 
in the whole term of 105 years from 1688 to 1792." Tooke asserts that 
this was owing largely to the extraordinary proportion of good seasons 
for the period. He admits that there must have been some general 
cause fOI: the low prices of wheat in the 50 years preceding 1765, and 

' .. Tooke, T. Thoughts and details on high and low prices of the last thirty reara, 'I'OL 
2, part 3, section 2, p. 9-48. 1823. 
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states that in France corn also was cheap during this period. He 
questions the contention of Adam Smith, that the low prices were due 
to the changes in the value of precious metal. It is worthy of note 
that the low prices during that period appeared to have been a world
wide phenomenon, which indicates that Adam Smith was right. 

The l!'rench and Indian War, which lasted from 1754 to 1763 did 
not materially influence prices until the middle of 1758. The index 
number of priees at New York City increased from 68 in June, 175g, 
to 86 in January, 1760. From August, 1761, to the autumn of 1762 
there was a sharp increase in prices. 'fhereafter, prices fell more or 
less continuously until the beginning of 1765, which was the low point 
of the post-war depression. At the beginning of this war, prices of 
imported products rose much faster than did priees of domestic prod
ucts. Prices of foreign products reached their peak in 1759, and 
declined rather sharply thereafter until the autumn of 1765. Prices of 
domestic products, however, continued to rise until 1762, and declined 
sharply during the next two years. 

During this war, the Colonies carried on a lucrative trade with the 
enemies of England. By the Peace of Paris in 1763, France and Spain 
lost their foothold in North America. But the war cost victorious 
England more than £82,000,000 sterling.·~ In order to obtain addi
tional revenue to meet her heavy obligations, she attempted to shift a 
part of the burden to the Colonies by a stringent application of the 
Navigation Acts and by levying increased duties on the Colonies. This 
policy was strongly opposed by the colonists. During the period from 
1700 to 1763, the Navigation Acts had not· been enforced and the 
Colonies had carried on a very lucrative trade with the French, the 
Spanish, and the Dutch. The Colonies had been treated with 
"salutary neglect," owing partly to the continual conflict between. 
England and France.'o Naturally, there was violent opposition on the 
part of the colonists when, after 1763, England reorganized her 
colonial policy. 

Prices for all commodities remained relatively low until January, 
1771 when the index was 72. During the next eighteen months, pl1ices 
adva'nced and the index number reached 92 in July, 1772. From 1773 
to 1775, the price level for the year receded from 84 to 75. 

The rise in the all-commodity index from 1750 to about 1775 was due 
to the comparatively rapid advance in prices of domestic products, 
which for this period increased about one-third (figure 39). 

As a result of the passage of the Sugar Act, the Currency Act, and 
particularly the Stamp Act of 1765, by the English Parliament, the 

.. ('lIrl1lUII, II. J .. no(l M~Kee. S. History of thO' {lnltPC! States. vol. 1. p. 207. 1930 . 

.. Stokes. I. N. l'h.ll'.. ~'h" Iconography of MIlUh'lttlln lslllnd, vol. 1, p. 30a. 1111(;. 
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Colonies arose in opposition and re!!orted to the boycotting of English 
goods by means of non-importation and non-consumption agreemellta. 
After the repeal of the Stamp Act in 1766, trade between England and 
the Colonies continued wit~ less restraint. The commercial boycott 
was renewed in 1767 as a result of the Townshend Acts, which increased 
the duties on certain classes of imported article.s. The non-importation 
agreements of the Colonies were exceedingly well enforced in New York. 

Much of the opposition and dissatisfaction in the Colon it'S previous 
to 1770 was due to the depression which prevailed from 176-1 to 1770. 
The recovery in 1770, following the French and Indian War and the 
repeal of the Townshend Acts, were probably important factors in 
delaying the American Revolution. This period of prosperity, however, 
was relatively short-lived, and prices began to fall in the closing months 
of 1772, continuing to fall until the outbreak of the American Ikvolu
tion in 1775. 

The post-war depression, with a generally low le\'el of prices, lasted 
for about eight years. The inde~ of prices stood at 92 in 1785 and Ilt 
85 in 1791. 

The British commercial policy, which prohibited trade between the 
United States and the West Indies, and the shipment of certain com
modities even in British vessels, tended to prolollg the depression. The 
much-needed specie and bills of exchange, with which to pay for 
British goods, were difficult to obtain. This policy probably influenced 
the course of prices of domestic products and those of West Indit's 
products from 1789 to 1791. 

It was not until about the latter part of 1792 that a definite recovery 
in prices was noticeable. Prices increased from an index of 85 in 
1791 to about 102 in 1793. The latter year marked the beginning of a 
very rapid rise in prices which continued for most of the following 
seven years. 

In 1793, England declared war against France. Trade was stimu
lated, and prices rose somewhat despite the handicap which the British 
trade policy placed on the United States." The total \'Blue of exports 
from the United States from 1790 to 1792 was about $20,000,000 per 
annum, and for the last three years of the decade it increased to an 
average of about $70,000,000 per annum.'· 

This period constituted a new era of commerce and trade. The 
continental wars created a demand for exports of domestic and foreign 
products.. Not only did the domestic shipping trade receive a great 

.. Jobosoo. E. it. History of dom ... Uc aod fo",lgo "omm ........ of tb .. t'ollffl St.t .... '-01. 
2. p. 3. 1915. . 

.. Myb..rt, A. Statistical aonals of tbe UOltffl Stat ... of Amerlc., p. 113. 1818. 
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Htimulu~, but the United States became a di'rect 'buyer and seller of 
good~ produced in French, Spanish, and Dutch colonies. The highly 
lucrative returns from the export trade tended to retard the develop
ment of domeHtic manufactures.49 The index of prices rose from 98 in 
April, 1793, to 152 in May, 1796, but declined thereafter to a level of 
120 in July, 1798. Subsequently, prices increased until the end of the 
century, so that the index for December, 1800, stood at 134. 

MATERIALS AND METHODS USED 

SOURCE OF DATA 

Monthly wholesale prices of commodities at New York City, for 
t.he greater part of the eighteenth century, were obtained from news
papers reporting qnotations current at New York City.·o The first list 
of commodity prices for the New York market was published during 
the first nine months of 1720, and for certain months in 1721, in the 
American lV eel.zy Merct~ry, a Philadelphia newspaper. The first news
paper published in New Yorl( City, the New York Gazette,' issued 
weekly, appeared in 1725. It was followed by the New York lV eekly 
Journal in November, 1733. 

From 1721 to about 1750, quoted prices were very irregular and 
fragmentary, and it was not until the latter date that a continuous 
monthly series of commodity prices became available. 

NUMBER OF COMMODITIES 

The list of the more important commodities for which monthly prices 
were available remained practically unchanged up to the time of the 
American Revolution, suggesting that no important changes had 
occurred dming the greater part of the eighteenth century, either in 
the basic production of the Colony or in the commodities imported. 
Corn, wheat, flour, bread, beef, and pork were the principal domestic 
products of the Colony, and were t,he main articles of trade and com
merce. Sugar, rnm, molasses, salt, and tea constituted the chief 
importcd commodities. The number of commodities included in this 
list,. however, was relatively small as compared with the price list. avail
able during the last decade of the eighteenth century. From the middle 
of the eighteenth century to 1782, the prices of a varying number of 
different commodities, ranging from 11 to 16, were available. Addi
tional commodities, if quoted with sufficient regularity over a fairly 
long period of time, were incorporated in the index . 

.. Seybert A. Stntistical annals of the {Tnlled States of America, J). 59. 1818. 
ooMlss M~rlon E. Murphy tabulated the prices trom the New York City newspapers. 
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No quotations were available from l'Iarch, 1782, to Dl'l'ember, 1784. 
[<'rom November, 1786, to May. 1796, the commodities for which monthly 
~rices were quoted at New York increased in number to about four 
)r five times the former amount, and were largely non-food products. 
Prices for about 71 series were available during this period, represent
ing 52 different commodities. 

From 1786 to 1796 there were a few serious gaps. The monthly 
index of wholesale prices prl'pared by Warren and Pearson begins with 
October of 1797 and includes 115 commodities (tables 1 and 51, pagl'S 
) and 121). . 

An important source of difficulty in the preparation of this imll'x 
was the change in the number of commodities in the index. 

The reliability of newspaper prices during the eighteenth century 
~as been commented upon by various authors.at Sudden chanllE'S in the 
~rices quoted in early newspapers were perhaps due to the difficulty in 
>btaining accurate quotations and the l'xpense to the printers in chang
ing the published quotations. It was inevitable, therefore, that there 
mould be delay in the corrected quotations. The frequency and. extent 
~f such "irregularities" can be surmised only by examining the 
respective series. These would necessarily affect the nriability of the 
nonthly index of prices, but would have little or no effect on the trend. 

TABULATION OP DATA 

Monthly prices of commodities were tabulated from all available 
sources. Price quotations nearest the middle of each month were 
labulated from newspapers. In a number of instances, particularly dur
ing the earlier years, only one quotation per month was available. The 
Ilverage of the high and the low price of anyone commodity when 
Iluoted, was taken to represent the monthly price of that commodity. 
The longest and most continuous series of quotations of the various 
~ommodities obtainable from one source was finally tabulated. The 
gaps, occasioned by missing quotations for one month or more, were 
filled in from other newspapers at New York City. 

In addition to newspaper quotations, prices were obtained from the 
Ilccount books of eighteenth-eentury merchants. Quotations nearest 
the 5th, the 15th, and the 25th of each month were copied from the 
Ilccount books, and the arithmetic mean of the three quotations was 
taken to represent the monthly price. These series were, on the whole, 
rather unsatisfactory, and no attempt was made to construct an index . 

.. Taylor, G .. R, Wbolf'88le eommodlty prl~ at Charl~on, Bontb Carolina. Journ. 
_nomic and bD81n~88 bistory, "oL 4. no. 2. February, 1932. 

Channing, E. History of tbe lJnitt'CI Stat" .. "01. 2, p. 520. 1910. 
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Many of the account books covered only a few years, and a number 01 
the~ were from D?erchants outside of New York City. Except in I 

few lS~lated cases, It was not practicable to fill in the mi'>Sing newspapel 
quotatIOns from account books. In general, satisfactory quotatioru 
from account books were not available for the periods during whicl 
newspaper quotations were not available. 

THE BASE PERIOD 

The 3S-month period from January, 1798, to December, 1800, W81 

adopted as the most suitable upon which to base the index. Subse 
quently, the index numbers have been converted to the 191(}-H base 
to conform to the base used in the 'Varren and Pearson index froll 
1797 to 1932 presented in table 1. 

Various factors influenced the choice of the three years 1798 to 180( 
as the base: (1) Prices during this period were relatively stable. (2: 
The index of wholesale prices increased from 122 in 1798 to 126 iI 
1799 and to 129 in 1800, when 191(}-1914 is taken as 100. (3) Thl 
relatively large number of commodities, as well as the variety o! 
commodities, for which prices were published regularly during the lasl 
decade of the eighteenth century, made it possible to construct grouI 
index numbers for the eleven years 1787 to 1797. ( 4) In addition ar 
important consideration in the choice of the base period was the satis 
factory linking of this index with the Warren and Pearson index or 
the 191(}-14 base. 

GROUP INDEXES FROM NOVEMBER, 1786, TO DECEMBER, 1800 

Because of the relatively large number of commodities from Novem 
ber, 1786, to the end of the century, and the small number during an< 
prior to the American Revolution, group indexes were prepared fOI 
the later period before attention was given to the earlier period 
lIonthly quotations of wholesale prices for 71 series, representing 5: 
different commodities, were available during the greater part of th~ 
period. 

No prices current at New York City were available for the follow 
ing periods: January, February, and April to November, 1788; Janu 
ary, 1792, to )Iarch, 1793; June, 1796, ~o SepteD?ber, 1797. K4 
attempt was made to bridge these gaps by mterpolat~on or by quota 
tions from other cities, except for the last-named perIod. From May 
17!16, to September, 1797, wholesale prices current at Philadelphia wer, 
used." The degree of similarity between the number and type of com 
modities quoted in both cities, during the latter part of the eighteent] 

.. Tbe prleea current at Pblladelpbia during tbls period were snpplled bT Min Ann 
Bezanson. to wbom tbe autbor is grat.tuUT indebted. . 
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century, makes the substitution practicable. A careful study of the 
prices quoted for each commodity in the two cities was made for over
lapping years. In some cases there W88 practically no difference between 
the prices quoted at New York and those at Philadelphia. and in these 
instances the prices current at Philadelphia were used. In other case!! 
it was found necessary to make an adjustment because the quotation!! 
were consistently higher or lQwer in one market as compared with the 
other. 

The method employed by Warren and Pearson in constructing the 
group indexes and the all-commodity index was adopted, 80 far as was 
feasible, for the period from November, 1786, to December, 1800. 
Warren and Pearson used the same groups as did the United States 
Bureau of Labor Statistics, and included 11 groups. For November, 
1786, to September, 1797, it was possible to construct index numbers 
for 7 of the 11 groups (tables 35 to 45, pages 84 to 109). 

Each group index was constructed separately on the 1798-1800 base, 
and the monthly price indexes for the different groups were converted 
to the 1910-14 base. The annual averages were obtained by calculating 
the arithmetic mean of the twelve monthly indexes. 

A comparison of the Warren and Pearson index, with respect to the 
number of commodities used in each group and their relative impor
tance in 1800, is shown in table 109. 

In the farm-products group, only 7 commodities are represented in 
the earlier period as cOIppared with 19 in the later period, but they are 

TABLE 109. NUMBER AND WEIGHT8 OF COMMODITIE8 U8ED IN THE WARREN AND 
PEAR80N INDEX FROM 1798 TO 1800 AND IN THE 7l-COllUlODITI' Il'fDEX FROM 1787 
TO 1800 

Warren and PeanoD index 71-commodity index Per cent of total 
1-----------------I----------------I~U~~b~~ 

Number of I Total Number at Total -:.r=~ i:_ 
oo::.~. Dt~es commodities eo:!:!".:ll't~es commodities iDcIex from 1787 to 

1800 

~=~~~~~::::::::::::: ~ :J 
'fides and leatber. . . . . . . . . . . 1 1 

7 
17 

7 
24 

112 
68 

rextiles................... 11 l4 ·····2.... ······ .. 0· ...... 
~",,1ar8~~~!J· j,Wdu.;t.i.: : ~ 11 5 : !II) 
luilding materials. . . . . . . . . . 12 17 7 9 20 
~andebemicala........ 5 5 ·····5.... ·····s.... ·····ioo······· 
ip.nts..... . ... . . .. . .. .. . . . 5 8 12 05 
4isceIIaDeoWl •••••••••••••• 1 ___ .:.5 ___ ! ___ --=-0 ___ ! _____ 9 ___ ! ________ ~---------

Total .••• ,. . • . . . . . . . . . 85 125 52 71 
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the more important commodities, constituting 62 per cent of the index 
from 1787 to 1800. Moreover, if the Warren and Pearson index is 
adjusted for the number and the weights of commodities that have been 
included in both the farm-products and the foods group-that is, the 
number of duplicate commodities-then more than 75 per cent of the 
commodities by weight are continued in the earlier index. The farm
products group from 1787 to 1800 is, therefore, representative of the 
group subsequent to 1800. 

The foods group is represented by 24 commodities as compared with 
38 in the lat,er index, and, if differences in grade of the same com
modities are ignored, 58 per cent of the final index is continued in the 
index from 1787 to 1800. The large number of commodities comprising 
this group adds to the stability of this index. 

The fuel-and-lighting group does not include coal, which has a 
weight of 50 per cent in the Warren and Pearson .index. The move
ment of prices of this index with and without coal was much the same 
from 1798 to 1800. . 

The commodities comprising the metals-and-metal-products group are 
representative of the group in the earlier index. 

Since the lumber quotations available were for pipe staves and hogs
head staves, they were used to represent lumber in the building-· 
materials index. This group, nevertheless, exhibited a price movement 
from .1798 to 1800 similar to that of the group on the broader com
modity base. 

The commodities included in the spirits index are representative of 
the group from 1787 onward. 

Of the commodities by weight in the miscellaneous-group index, 65 
per cent are included in the index from 1787 to 1800. A few com
modities were added to thi.'! group-namely, furs, indigo, and feathers. 
This addition did not affect the price movements of the group to any 
great extent, but .account is taken of this fact by giving the group· a 
relatively small weight in the final index. 

The Warren and Pearson basis of weighting the individual com
modities in the various group indexes was adhered to from 1787 to 
1800. As far as was feasible, the same weights were used for thi.'! 
period. The commodities comprising each group index, and the weights 
used from November, 1786, to December, 1800, are given in table 110. 
A comparison of the group indexes for 1798, 1799, and 1800, as calcu
lated by the author and by Warren and Pearson, is shown in table 111. 

The 71-commodity index is similar to the Warren and Pearson index 
on the 1910-14 base. 
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TABLE 110. WEIGHTS or INDIVIDUAL CoMMODITIES, 1786 TO 1800 

Commodi\J' 17118- 17118- 1786-
1787 1800 1800 

---------1---------
arm proc\uota: 
Corn ••••••....•.••...•.•..•. 
001<1 ..................... ; ••. 
Ry ••.••.... : .....•........•• 
Wb .. t ...................... . 
Tobaeoo .................... . 
FIuaeed .................... . 
Cottoo ...................... . 

2&.0 
6.0 
6.0 

80.0 
20.0 
8.0 

10.0 

Total...................... ..... 100.0 

oocls: 

.~=.~~~:::::::.:::::::::: 
Ch._ English ..•.••.....•... 
Cutr ••.••••.••••••••.••••.••. 
Coooo .••.•..••.•....•....... 
Fish. herring ................. . 

maokerel .............. .. 
Flour.superfin •...••..•.•..... 

common . ............. . 
ry •.•••••••••••••••••.. 

Hame. aa1tp.ter .............. . 
Beef. prim •.•..•••••••.•••.••. 
Pork,m ..................... . 

Molaeo~:::::::::::::::::: : 
Salt. Liverpool .•.••.•......... 
P.pper ...................... . 
Pimento .•••.••.••.•••.•••..•. 

:=1.~~~~:::::::::::: : 
lump ................ .. 

T ... hoh ................... .. 
Hyson .••••••.••.•.•.... 

7.0 
8.0 
4.0 
4.0 
0.3 
3.0 
3.0 

14.0 
14.0 

",:0 
10.0 
16.0 

2.0 
1.8 

"0:2 
0.2 
2.& 
2 .• 
2.0 
0 .• 
0.& 

7.0 
8.0 
4.0 
4.0 
0.8 
3.0 
8.0 

11.0 
11.0 
1.0 
..0 

1&.0 
8.0 
8.0 
2.0 
1.0 
0.3 
0.2 
0.2 
2.& 
2.5 
2.0 
0.& 
0.& 

Total...................... 100.0 100.0 ..... 

•• 1 and lighting: 
Candl .... perm.. .. .... .. .. .. . .. .. . 30.0 

mold................ ..... 80.0 

Oi\.whale~~~::::::::::::::: ::::: .... f8:g 
Total ...................... ~ ~ 100.0 

Commodi\J'. 

M etall and metal producll: 

17811- 17118- 17M-
1787 18110 18t1O 

I"",. pil.................... 25.0 150 
aounlr)' bu. refined..... 25.0 15.0 
R ... ia................. 10.0 

8hot.~.~~~·.::::::::::::::: 'ili:ti 199 
Sleol, German............... 20.0 16.0 
Naill, AIDOri ...... IOd 10 2Od... 70 
Nail roda. ................... 10.0 •. 0 .... .. 

w.;::I::::::::::::::::: ~ 1:': :::::: 
Building materialo: 

Slav ... while oak hoobaad. ... 
wbile oak pipe ..••...• 

Oil.6MOOd ................ .. 
Lead, wbile ................ . 

while in oil .......... .. 
Olaoo, Ameri_, • I 10 .•••.•. 
Tar ........................ . 
Piloli ...................... . 

10.0 25.0 
300 250 
10.0 10.0 
11.0 60 

10.0 

"i'G 10.0 
6.0 

'.0 60 
Turpe.Iina .••..•••...•••.•. '!-_-!-__ II __ 

Total ................... . 

'.0 '.0 

100.0 100.0 

Spiri .. : 
Braady, Prenoh.............. 100 
Rum, Windward 1aIand... .. .. 115 0 
Gin, Holland.. .. .. .. .. .. .. .. 211.0 
SpiriIa,J.................... 1I6 0 
Wino, port. ................. 100 

Madeira............... 10.0 

Total .•••.••.•...•.•.•... 1---1---1--100-.0 

MiaoeUaoOOllll: 
Soap, ... lil...... .. .. . .... .. . 20.0 20 0 

IOmmDD............... '.0 60 
Aoh ... pearl. ...... .. .. .... .. .... • 20.0 po,................... 40.0 20.0 B_.................... ..0 •. 0 
lndiao.~::::::::::::: ::g :~ 
B .. _...................... '.0 6.0 
Otter......... .............. 6.0 •. 0 
Muaba&.................... '.0 '.0 
Marlen..................... ..0 •. 0 , .. then.................... '.0 •. 0 ...... -----

Total.................... 100.0 100.0 ...... 
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TABLE 111. COMPARISON OF TilE INDEX NUMBEBS CALCULATED BY THE AUTHOR 
AND BY WARREN AND PEARSON FROM 1798 TO 1800 

(1910--14 = 100) 

1798 1799 1800 

WalTen 7l-com- Wanen 71-com- Warrell 71-eom-and and and 
PearBOD modity Pearson modity Peareon mndity 

indez indes index index index index 

Farm produots .... ............. 113 90 118 99 99 100 
Food •... , ..•...•...•......... 145 147 147 148 157 154 
Hides and leather ...........•.. 65 62 62 
'l'extiJee ...................... . 226 "i3S' .. 227 "i49' .. 225 ..isa .... Fu.1 and lighting ............... 131 ISO 159 
Metala and metal products . ..... 304 307 310 311 322 317 
Building materials . ............ 51 46 51 60 51 56 
Dru~1I and chemicals . .......... 442 523 '"24''' 427 .. ·25· .. · fipinta ....................... . 26 26 24 25 
l\lisoo1l8neoulJ . ................. 177 177 206 197 194 195 

Weighted whol •• ale index ... 122 122 126 126 129 130 

TIlE 7 -COMMODITY INDEX NUMBERS OF WHOLESALE PRICES FROM 

NOVEMBER, 1786, TO DECEMBER, 1800 

The group weights used in constructing the index of wholesale prices 
from 1786 to 1800, and those used by Warren and Pearson, are shown 
in table 112. 

'TABLE 112. COMPARISON OF TilE GROUP WEIGHTS USED IN TilE W AHREN AND 
PEARSON AND TliE 7l·COMMODITY INDEX 

Group weights, 
Warren and 

Pearson. 1800* 

Farm produoto.............................. 35 
Fnode.... ................. .•... ............ 27 
Hid .. and leather..... ..• . ..• . .. . ............ 5 

f~:ug:::~. 
1788, to 

Deeember. 1800 

30 
40 

Group weigh to 
from November. 

1786, to 
December, 1787 

30 
40 

~··fil .. di"ht:· .. ··················· .... ···· : · .. ·· .. 6······ · .. · .. ·6· ...... 
MU:W': an1 m!':!f j,~~~i. ...... : : : : : : : : : : : : : : : : : 4 6 5 
Building materials. • .. .. . . .. . .. • .. • .. . .. .. • . . 10 8 8 

f;~Ft.~~.~~~:::::::: ::::: ::::: ::::::: ~.5 ....... S· .. ·.. .. .... iii .... · .. 
lI1iaoeU .... eou................................ 1.5 2 1 

Total ............. , ........... , .•.•.••.• 
1---------1----------1---------

100 100 100 

• Table 83, page 164. 

In weighting the various group indexes, due consideration was given 
to a number of factors, the more important of which were: (1) the 
weights assigned to these groups for 1800 in the Warren and Pearson 
index; (2) the probable trend in the relative importance of these 
groups during the last fourteen years of the eighteenth century; (3) 
the type of commodities which make up the index before the American 
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Revolution; (4) the number and type of commodities inc\udt'd in the 
various groups, and their complett'ness and stability. 

It is evidt'nt that a relatively cheap product should be ~iven a Ilreater 
weight than a product which is scarce and relatively high-priced. This 
is based on the fact that there is a greater Ilent'ral use of irwxpl'nl!ive 
products, and they play a more important role in commerce and trade 
than do high-priced products. Spirits and lumber were very l"ht'HII in 
the eighteenth century as compared with metals and ml"tal products. 

THE 15-COMMODITY INDEX NUMBENs OF WHOLESALE PRICES FROM 
1720 TO 1786 

For the period from 1720 to 1786 it W8.'J not possible to construct 
group indexes, because pricrs wrre anilable for only a few com
moditirs. The number of commodities deereasl'd very rapidly in the 
earlier years, varying from about 11 for the first years to about 16 
during the Amrrican Revolution period. Xew commoditit's wt're 
added, and others discontinut'd, at nrying intenals during thil! pl'riod; 
but whenever such an addition or omission in the index oecurred, care 
was taken that the index was not disturbed. The index ill ba!lt'd 
largely on foods (table 113). 

TABLE 113. WEIGHTS USED IN 15·COIUIODlTY Il'IDEX, li20 TO JjHj· 

________ .1_I_7_20_~~I~I~I~· 17!1O' ~ 

i.'l!!t·.:::::::::::::::::: ~ 30 ~ ~ "30'· ~ ~ ~~ 
Flour... . . .. . . . . . . . .. . . . . 10 10 10 10 10 10 III III 
Bread. brown............. II II II S 10 10 10 10 

middlin8. . . . . . . . . . 1 1 1 1 
mil................ 1 

Beef ••• ~~~::::::::::::: ItS It6 ItS It II "ii, "ii', 123 
Por............ .•... ..... 12.6 12.6 12.6 12.6 12.6 12.11 121\ 
ChOl'Olate.... .•. . . . .• • .. . 1 1 I 

125 
Ull 

~~~::::::::::::::::::: "'2"· ··T· ··'0', ·";'5 ... : ... 
Salt, fine................. 2 2 1 1.0 

8_':":.;~;,·.:::::::: ···s·· ···s·· ···s·· ···s·· ···i·· ~6 ~6 
T .... bo-=~~.r.e.~·.::::: '.'j'. 2 : : a 
Mol_ .................. '·6'· .. ·7'· t a 2 :r a 
Rum. Weat India......... .. '11'·· .. '11'" .. ·11·'· • a a a 

New England. .•. .•. 6 • • a 
Beea.............. ....... 1 I 
Oakwood ••.•.••.••. . • . • . 2 ·2 

···li·· . 
3 
:I • 8 

NU';:':::::::::::::::: ~ -'-~OO-' '-' ·--·-~OO-· '-' ·--·-~oo-· .-. '-F"I __ -1-00-a-'-I-OO-~ 

•• The weights given are those for the beginning of enry d_de. 

Since the information relative to the importance of the various com
modities that entered into the domestic and the international trade of 
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the 0?lony wa~ rather fragm!'ntary, the weights assigned to these com
modltJ('s were In many cases arbitrary. The locally produced products, 
particularly corn, wlwat and its products, beef, and pork, undoubtedly 
constituted the main produce of the Colony; they have accordingly been 
given a wcight of about 75 per cent in the index, and the imported 
commodities a weight of about 25 per cent.'3 , 

Using a 14-months overlap, November, 1786, to December, 1787, it 
was posflible to convert the 15-commodity index to the 71-commodity 
index. In 1787 both indexes were at the same level, 90, when 1910-
1914 is taken as 100. The trustworthiness of the 15-commodity index 
is indicated by the fact that when this index is projected to 1800 it 
is substantially the same as the 71-commodity index from 1787 to 1800." 

PRICE FLUCTUATIONS FROM 1700 TO 1720 

The early history of New York City and New York Colony indicates 
that there was considerable interest in cereal production at that time. 
In 1680 a measure was passed by the Governor and Council to the effect 
that no flour was to be bolted and packed for export except under 
insppction at New York City. This measure tended to raise the quality 
of exported flour."' The monopoly came to an end in 1694, with the 
repeal of the Bolting Act. As a result, the quality of the flour 
deteriorated, and the price of New York flour at Barbados and the 
~ugar Islands of the West Indies was reported to be lower than the 
price of flour from Pennsylvania and other sources." 

A scarity of bread occurred in 1696, and the Goyernor and Council 
prohibited the export of corn.5• The deyelopment of New York City 
was retarded as a result of the repeal of the Bolting Act in 1694, and 
even as late as July, 1708, the effects of the repeal were still felt .. • 

Prices of flour and bread appear to have been high during the latter 
part of the seventeenth century and for certain years during the first 

.. An unwell£hted rellltive Indpx al"o wns prepared. The price ftuctuations of the two 
Indt'xt'M wpre simtlnr. 1'he Ullwpirhtf:'d hull'x tluctuuted 00 8 hlght>r )e\,.-1 than did the 
welghtl'd indt'x. 'J'he unwt'h:hh'd ndex W8R dlsc8rtll'U, ~11I("e the proportionate llItt'tghttDg' 
of certnln commodith'M----for l'xomt1lt:'. tea, ",hll'b WOM rell1th'f'lr hl~h In priet" during the 
eightpenth century-us wen 8S thp dh~l'ontinunncp. or the addition of rertoln (''fImmoditi~8 

~ltOJ irt~1 ~':lrO\:i:: "b~'n !:'~l~~~:~e atl~t~rl: ~~~~~~i;~ t .~Ul t~i~~~;:I;·Y ~J 'It~tl~l[ie:n'~P{ 0: hth(>I!: p~~:::~~ l~;~; 
are a\'ullable O\'er 0 JOIII!! I,erlod of time. The stablllt)· of tile weIghted Index I_ thereby 
Dlntt.·rinllY 8lft-etl'lL 

M An iilll~x numhpr of the dnmt'stlc produrh was ('nll~truct(>d for the period from t720 
to 17f)1. '1'hls Indt'x numher Indntlt>s the tullnwing Nix groups and thplr weights: curD. 
15; whent. 2::>; Ilour. 1,,; brown brend. 1:1; b .... t. 15; pork. li'.. The well£ht of wb.nt wa. 
lIu'reused by thl" wt"t~ht 8s~llo!'npd to ('orn wht>u no quntntioDs tor corD were available. 

An ind,·x numtlPr uf tml}orh'd produ(·t~ nl~u wus (·ulIstru(·ted tor tht- pt>rlod from 1720 
to I7f)t, Including the tul1ol\'ing tour ('ommoditit>8 with their wf"ights: mu~rov8tlo SUJfflr, 
40: "'f'st liuJin rum. 30: nWlnIOS('N. 2U: snit. 10. Prior to 1745. Xew EDglnnd rum was 
NnlH~tltllted for ',""Nt luella ruUl. In both IndpxPN. eonstant wplJ:hts wpre uliIPd throughout. 

,),) ~tokf>8, J. N. 1'11(~lIIK. 1'be h:(lnu~r8vby of Munhattan hiland, vol. 1, p. 173, aDd vol. 

4, or~i~~~s, rt1~: :,\~~.Til8. 'rhe koougrnphy or Mnllhnttun hdnnd, vol. ", p. 39:;. 4tl2. 468. 
1922. 
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decade of the eighteenth century. 58 Data obtained from the account 
books of New York City merchants indicate that the prices of flour and 
bread were high in 1699 and low in 1701. In 1706, prices were again 
low, but they increased toward the end of the year and were definitely 
higher in 1707. In 1708 and 1709,' prices were probably the lowest 
during this decade. Thereafter the advance in prices was relatively. 
slow, and it was not until the second half of 1713 that prices increased 
rapidly. They reached a peak in December, 1713,and were relatively 
high in 1714. 

The account-book prices of other commodities indicate a downward 
trend from about 1700 to about 1708 and a subsequent rise from 1708 
to 1714. Prices of rum, sugar, molasses, cocoa, and wine followed the 
general movement of flour and bread prices. 

Queen Anne 's War, between England and France from 1702 to 1713, 
was concluded by the Peace of Utrecht in 1713. The relatively high 
prices in 1714 were due in part to the exports of commodities immedi
ately following the cessation of hostilities.57 

The value of trade between New York and Great Britain more than 
doubled from 1713 to 1714, and remained relatively high until 1718.&1 
The wars)n Europe and their repercussions on the American Colonies 
from 1700 to 1775, however, appear to have had little effect on the 
industrial welfare of the Colonies,5' and production and trade were 
not greatly hampered.so 

It is not possible to form a definite idea of the movement of prices 
for the six years from 1715 to 1720. The small amount of suggestive 
information that can be obtained from the account books, however, 
tends to indicate that prices fell during this period, and were relatively 
low for certain commodities such as corn, peas, butter, iron, nailB, and 
osnaburg linen. Prices of otter, molasses, and rum advanced during the 
period. It may have been possible that prices on the whole were some
what higher in the early part of the decade as compared with the latter 
part, the highest period being that immediately following the con
clusion of peace in 1714 . 

.. Stokes, I. N. Phelps. The iconograpby of Manhattan Island, vol. 4, p. 395, 462. 468. 
1922 . 

., In HiBtorical View 01 the Domestic Economy 0/ Groot Brital .. anti Ireland. by U. 
Cb1tlmers, p. 324, it Is stated: "It bas been sbown tbat tbe year of profoulld peac.,. 
wbich Immediately succeeds the conclusion of a lengtbened war, always exblblts a fr .... t 
exportation, because every merchant makes baste to get rlcb: TbuR 1698, 1714, 7411, 
1785, and 1802 form epochs of !:feat relative tramc." 

.. Johnson, E. R. History of domestic and foreign commerce of tbe United States, 
vol. I, p. 120. 1915. . 

.. Johnson, E. R. History of domestic and foreign commerc.,. of tbe t:nlto>d States, 
vol. I, p. 85. 1915 . 

.. Tooker Tbomas. Thoughts and d .. talls on blgb and low price. of tb .. la8t tblrty years. 
part 2, section 2, p. 13, and part 3, s .. cllon 2, p. 9-20. 1823. Tooke discounts tbe .. !fect 
of wars as causing a rise of prices of agricultural products, particularly whellt, In J.:nK
land, and lays empbasis on tbe etreet of 8ea80ns and cycles of relatively blgh and low 
production. He states tbat tbe period from 1692 to 1713 was one of relatively low wbeat 
production in England, and consequent higb prices. 
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COMPARISON OF PRICES AT NEW YORK CITY, CHARLESTON, 
PHILADELPHIA, AND BOSTON 

From 1750 to 1774, the movement of prices at New York City was 
fairly similar to that at Philadelphia, as reported by Warren and 
Pearson (table 114). Prices rose about 25 to 30 per cent. 

TABLE 114. INDEX NUMBERS 01' WHOLESALE PRICES AT NEW YORK CITY, AT 
CHARLESTON, SOUTH CAROLINA, AT PHll.ADELPHIA, PI!:NNSYLVANIA, AND AT Bos· 
TON, MASSACHUSETTS, FROM 1720 TO 1800 

(The index is an unweighted index of relatives. Indexes in parenthesis are based 
on data for part of the year only) 

N.w York Philadelphia 
Chari .... Booton 'I Variabl. 1(}- tont WarreD 

commodity commodity and Roeloell 
index· index t Peareon t 

B ........................ 191(}-14 191(}-14 176Z-1774 172(}-29 1791 July-Dec., 
1802 

1720 •••.•••.••.•.•••••• !55) ~58) 97 
1721. .•••••••••.•••••• ()2) ()5) 87 
1722 .................. 90 
1723 .................. 92 
1724 .................. 100 
1725 .................. 117 
1726 .................. 108 
1727 .................. 108 
1728 .................. 110 
1729 .................. 103 
1730 .................. .. .. lis .. · 
1731. ................. .. .. 71i· .. 
1732 .................. 93 
1733 .................. 80 97 
1734 .................. 108 103 
1735 .................. 105 101 
1736 .................. 96 98 
1737 ....... : .......... 117 107 
1738 .................. (125) 107 
1739 .................. 84 100 
1740 .................. 77 99 
1741. ................. 97 120 
1742 .................. .......... 85 121 
1743 .................. . ......... 70 117 
1744 .................. 64 113 
1745 .................. 46 113 
1746 ............... , .. 45 113 
1747 .................. 69 126 
1748 .................. ... (6si'" '"(iii''' 88 148 
1749 .................. 96 134 
17W .................. 60 62 100 134 
17M· ........ • ...... ··1 65 65 83 142 
1752 .................. 66 66 97 143 

• This Index Includ('s from 11 to 17 commodltl('s from 1720 to 1786, 71 commodities 
from 1787 to 1797 and 115. commodities from 1798 to 1800 (table I, page 6). 

t The weighted lnde,. Includes 10 commodities. 
Tn'flor G R Wholesale commodity prices at Cbarleston, Sotltb Carolina. Journ. 

econonilc and 'htlsiness history, vol. 4, no. 2, p. 376. February. ]\)32. * Wnrren, G. F .• nnd Penrson, F. A. Fnrm econo'!'lc., no. n, November, 1931. p. 1631. 
(This Inde,. Is nn unwel"hted avernge of relativ(' pr1ces.) 

II Roelse, Harold V. Wholesnle prices In the United States, 1791·1801. Amer. Statl •. 
Assn. Pubs., vol. 15 (1916-17). p. 1'45. 1918. 

, Smltb. W. B. Wholesale commodity pric~s In tbe United St8t~S. li95-1824. Rev . 
• econ. statls., vul. 9, p. 183. October, 192i. 
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TABLE 114 (concluded) 

New York Philadelphia 
Cbarl_ 

BooIoD, Variable 1()" IoD' WarreD 
commodity aommodity and RoelMI 

indell· iDdu t PoanoDI 

BII88 .......••.••..••.. 191()"14 191()"14 1762-177' 17.29 1791 July-Dee., 
18O"~ 

1753 ..•••...•••••.•... 65 66 112 13T .......... 
1754 .••••.•...••...•.. 65 65 86 133 .......... 
1755 •••••.••••.....••. 66 67 86 128 .......... 
1756 ••••••..•..•...•.. 66 67 7T 1211 .......... 
1757 ..•...••••••••.... 65 66 78 133 .......... 
1758 .••••.•.•.•••..•.• 70 70 86 144 .......... 
1759 ..•.•••••.•••..•.. 79 82 112 159 .......... 
1760 •.••••..•.••••••.• 79 82 112 163 .......... 
1761.; •••••••••..•.... 77 77 80 162 .......... 
1762 •••••...••••••••.• 87 87 77 178 .......... 
1763 •••.•••...•.•.•... 79 81 92 177 .......... 
1764 •••••.•••••.•.•••. 74 71 86 149 .......... 
1765 .••••.••....•..•.. 72 70 87 146 .......... 
1766 •••••••••••.••••.. 73 76 100 161 .......... 
1767 •••••••.•..•••••.. 77 78 94 163 .......... 
1768 .•••.••••••••.•••. 74 76 '102 162 .......... 
1769 ••••••••.••.•.••.. 77 77 104 164 .......... 
1770 .••.•••••••••.••.. 77 77 93 167 .......... 
1771. ••••••.••••••••.• 79 79 108 178 .......... 
1772 .•..•••••••••...•. 89 89 137 188 .......... 
1773 •••••••••••••.••.• 84 84 WI 1711 .......... 
1774 .•••••••••••.•.•.. 76 78 104 175 .......... 
1775 .•.••••••.•••.•••• 75 75 (102) 161 .......... 
1776 .•••••••.••....... 86 94 .......... 
1777 .................. 123 131 .......... 
1778 •••.•••...•..•.... 140 147 .......... 
1779 •••••.•••••••.•••. 226 235 .. (ian·· .......... 
1780 .••••.•...•....... 225 233 .......... 
1781. ••••.•••••.•.••.• 216 223 170 .......... 
1782 .••••••.....••.•.. .......... .......... (250) . ......... 
1783 ..•.•.•••••.••••.. .......... .......... .. ·ioo··· .......... 
1784 •••••••••.•.•.•••• . : ··92···· . ···9'···· .......... 
1785 ..•••.•••.•••.••.. 135 .......... 
1786 .................. 90 90 142 .......... 
1787 •••••••••••.•.•••. 90 90 142 .......... 
1788 •••.•••.•••••••••• . ···86···· 78 128 .......... 
1789 •••.••••.•.....•.. 85 113 .......... 
1790 ....•.•••••••.•••• 90 98 119 .......... 
1791. ................. 85 88 110 .......... 
1792 .••••..••.•••.•••• .. iio2i··· .......... 106 . ......... 
1793 •••••••.•••..•.... 11:1 .......... 
1794 •••...•••....•.... 108 .......... ···i4s· .. ···ii&··· . 1795 •••••.....•.•..•.• 131 .......... 
1796 •••.••.•••.••••.••. 146 

. 
116 ••• '1 •••••• . ··iw··· 1797 .................. 131 .......... III 

1798 .••••.•••.••.•.... 122 .......... 156 106 
1799 •••••.•.•••.•..... 126 .......... 150 108 
1800 ..•.•••••••••••••. 129 .......... 110 

• Tbls Index Includes from 11 to 17 commodltl~. from 1720 to 1786. 71 commodlll .... 
from 1787 to 1797. and 115 eommodilletl from 1198 to 1800 (table 1. page 61. 

t Tbe weigbted Indpx Includes 10 commodities. 
t Taylor, G. R. .Wbolesale commodity prle .... at Cbarl ... toD. Routb CarollDa. JOU.D. 

economIc aDd business blstory. vol. 4. DO. 2, p. 376. .'ebruary. 19:12. 
I WarreD, G. F., aDd Pearson. F. A. Fann erooomlea. DO. 73, November, 1931, p. 1631. 

(Tnls Index Is an unwelgbted average of relative prle ..... ) 
N Roel.e. Harold V. Wbolesale prices ID tbe UDlted State .. 1791,1801. A mer. 8tallo. 

AS.D. Pubs.:./. vol. 15 (1916-17), p. 845. 1918. 
, Smltb. ... B. Wbolesale rom modify prIce. In tbe UDlted States, 179:>-1824. Bev. 

eeon. statls., vol. 9, p. 183. October, 1927. 
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The movement of prices at Charleston, South Carolina, as reported 
by Taylor, was fairly similar, although the fluctuations were more 
erratic than at New York City. From about 1745 there was a decided 
tendency for prices. to rise. 

The fluctuations in prices at Philadelphia as reported by Roelse, and 
at Boston as reported by Smith, from 1795 to 1800 were fairly similar 
to those at New York City. 

From 1782 to 1800, the movement of prices in the United States was 
fairly similar to that in Great Britain (table 5, page 17). 

CURRENCY 

Beginning with January, 1796, quotations were in dollars and cents. 
Before that date, they were in shillings. When the change was made, 
8 shillings were equal to 1 dollar. The index number for December, 
1795, was 134; for January, 1796, after shifting to dollars, it was 141; 
and for March it was 152. Apparently the difference was due to rising 
prices and not to a shift in the currency. 

,During the American Rev~lution there was depreciated paper 
'Pflll"r;y, but quotations were not made in this money. 

was·h .. /~preciation of the currency gives some indication of what prices 
No.," .. "tCr money would have been. In April, 1775, the financial situa
tion of the Colonies was critical. At the outbreak of the war, there 
was about $22,000,000 of paper money and from $6,000,000 to 
$12,000,000 of specie in the country.61 As the Continental Congress had 
no power to tax the various Colonies, it was not possible to obtain 
revenue by this method. In the early years of the war, it was impossible 
to borrow from foreign countries. The only expedient, therefore, was 
to raise revenue by the issue of paper money. The issues of paper were 
relatively slow at first, but they increased with the advance of the war. 
In 1775 Congress issued $6,000,000, and by 1779 it had issued more 
than $90,000,000, of paper money (table 115). The total issue from 
1775 to 1779 amounted to $181,552,380. The various Coloni~s likewise 
pl'inted paper money, the total issue of which exceeded that issued by 
the Continental Congress. The New York Provincial Congress soon 
abandoned the project of raising funds by taxation and voted an issue 
of paper money.62 

During the early years of the war, frantic efforts were made to 
maintain the value of colonial and congressional paper money, but the 
huge issues resulted in an inevitable depreciation and in a final repudia
tion in May, 1781, when paper money ceased to circulate as cash . 

.. Harlow. R. V. Aspects of revolutionary finance. 1775-1783. Amer. historical rev .• 
vol. SU, no. 1. p. 47-68. October, 1929. (Much of wbat is said in tbe text on the finances 
tlurlng tbe American Revolution bos b.en taken directly from tbls articl ... ) 

.. lInrlow. R. V. Aspects of revolutionary tinanee, 1715-17S3. Amer. historical rev., 
vol. SU, no. 1, p. 128. October, 1929. 
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TABLE 115. EKI.8B10118 or PAPD llo~ DY Y1I& Co!'ITr.CE.'lTAI. Coll'G_ AllD TU 
VAlU01:"8 COlDl'r1E.8 Dt:UlI'O TIlIt RnOLt"TlOll'ADT W.., 111~·TO Jj83· 

N_Y"",, AD ..... 
~ 

c-cm-..a 
C--

, Total -'1%3.000 • •• 117.000 • 1.000.000 1775............................... • 10.740.000 
1771 .•.•.•.•.•.•... '" •... .... .... . 31.0'7§.CJ".Q 6JIII.000 11 .4.18.000 19.ooo.CJ".Q 

............ 9.571.000 U.OOO.OOO 1777............................... 22.51I'().Q 

............. 1l.6111.CJ".Q W.600.000 17i8............................... 6$.018.1.0) 

............ 17.61t.CJ"1O 10.00>2 .000 1779............................... IIn._._ 
71.000 416.059.000 ............ I~............... ............ .... M.US.OlJO 

UI.ooo 123.717 .000 ............ 1781............................... 1:Ia.7!!<i.OllO ............ 172.CJ"JO .............. 1782............................... 172.0110 ............ ..1iI.000 ............ 1783 .•••.•.•.•••........•.•..•..•.. , •• 1iI.000 

To&aJ .•...•.•••••.....••••••••• 1--=-'1-.-_-.000--1;-' 12tI--.002-.-ooo--'-I-'-18-1-.652--.ooo--"-It28--.... --.000-

• CompIJ...t from Aq«t. 01 ReN>l.'/OtMr7I Tv.- 177S-1781. by a. Y. H.rtnw ,-' ..... 
hbltorica1 fty .• YoL 35. DO. 1. p. 47-68. Ot'toe..r. 1629). Tile ...... _ ~I"'" bill. or 

~::n~~~ry .;:!e:mt;:r,::: l!":~~ C~:::>Il~D:;'Y!"~J cr ~~J;r...:'''~:!~: 
to doD .... OD th~ ba..t .. or th~ foll" .. iD~ Y./Q.tioD or th~ dollar la t .... y.ri_. C"nt:nl": 
X", EDgland .nd Vi~i •• I .. hilliDn: ~"' York .nd XortJa CaroUaa. It &hUIIDIII; 
~I)!ia. 5 abiDinge: .Dd ~JJo.wb~ ... 7 shilUnn .nd lrix .......... 

t Th.,.. 8ft X", Ham""bi... »._rbD_n... Rl>od~ .. laD'" C_D~t. X.... I""*,,,. 
~DD..,.lY8D1a., Delaware, ».'7IaD", \·irgiDla., NortJa CaroliDa, Sou .. CaroU ........ Georpa. 

It is difficult to say when the depreciation actually began in Xew 
York. but. because of the restricted output of paper. it probably 
occurred at a much later date than it did in other Colonies. When the 
depreciation did begin. the legal-tender acts were of no ava.······ 
toward the end of 1777. New York passed laws fixing the prices 'of 
certain commodities.u 

As the depreciation of the currency progra;.sed. each Colony set up a 
so-called table, or seale. which reported the specie value of continental 
and colonial bills. These tables varied with the different Colonies on 
the basis of the value assigned to the paper at different times. The 
date set for the bt>ginning of the depreciation was January. 1177, but 
there is clear e\""idence of depreciation in some Colonies as early a.~ 
1775. These seales of depreciation lagged behind the true exchange 
value as shown bv merchants' account books in the Colonies of 
Pennsyh'ania and '~irginia. 

By)Iare11. 1780, the seale of depreciation for-continental money stood 
-ID DeftmMr. 1777, It .... onioPftd tb.t DO .... ft Ib .. tI.~ r .. no.-tDIr ~ IIbooId .... 

.,.Id for farm produ~: ". b1J~h~/ of .. b ... t .... lgblnJP: :>iJ ...... d ... 12 wbillinp; ..... sh~/ 
or ry~ or IDdIaD eorD. 1 8billinp: .. ~b.nt.b~ .. _t ..... r. 35 .billion ...,r ltDDd~ 
... .;gbt; rye Goar. 20 BhilliDp ~r hUDdftd _Igbt; IDdiaa ~ 17 ahilliDp PH ltllD<lftd 
... ~ilItbt." 

-To ft~U",~ '.rment to briIIg ~lr ba,.. k. to X ..... yon." ~ ,rka o"~ ID 
~Mr. 1778. for good lIP ...... hay .. ~re II .bUliDga ...,r l>a"dredw~igtI,; tor ladla. 
~m, 10 &hillinp ...... bu&h~J; .nd for osu. 7 ehilli" .... ...,r ..... I>~L 

Ia Iuly. 1779. th~ pri~ of • tw ... """Dd loaf of _ ..... r~Iat...t .t Jt ~ .... t 
It .... iDaeased 0" F~ro.ry 18. 17Mi. frnm If to IS "'I'l"'rB. .. I>kb .... atill brio .. tIM! 
...... k~ pri_ I" Mar ... l>. 17~. It .... ~D Ixed a' If ~P<'" ...... tw..--nd .... t . • nd 
III Xo.-emMr. 17SO. It .... raIJwd to II ~ .... n. I. lanoary. 17~2 •• __ h.t dill'""",,t 
poll...,. ..... dopt...t. f<>r III tb.t ..... tl> • lo.f of _d bad to ... eI"lt 2\00 poaDda .nd .. U 
for 14 eGPIM'ft. Ia »ay. 171>3, t_ w.;glt, 01. t .... loaf .... ordered to be a ......... Ita, 
the prift r..maiD...t ~ ""me. 

(Stok"", L N. Ph~/ptI.. Th~ Ieonography of JIa .... ttaa Ia1aDd. 90L S. Po 1009. 1~.080. 
10&9. 1103, 11Ot. 1123, llt2, .111a. 1926.) 
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at 40: 1, and the rate was not changed until :\lay of thE' following year, 
when continental bills were practically worthless. In Pennsylvania, by 
the act of the Assembly, the rate was fixed in March, 1780, at 61.5: 1 
and was inereased to 75: 1 by May of the following year. The actual 
Jepreciation, however, as shown by a Philadelphia merchant's account 

_ >ook, was much greater. The rate of depreciation increased from 
i2.5: 1 to 200-500: 1 for the same period, and for Virginia from 50: 1 
o 150: 1.·' 

Depreciation of New York Colony bills was much slower than that 
of Pennsylvania bills, which probably suffered a much greater deprecia
tion than did New York bills owing to the greater amount of paper 
printed in Philadelphia. In February, 1781, the rate for New York 
Colony bills stood at 40: 1, and by November of that year it was 128: 1.·' 
After the eontinental money eeased to pass as curreney on May 31, li81, 
it was merely an article of speculation, selling for 500-1000: 1. 

AGRICULTURAL DEVELOPMENT AND TRADE OF COLONIAL NEW YORK 

New York Colony had attained some commercial significance by 
approximately the middle of the seventeeth century, when it was still 
in possession of the Dutch. The great interest of the Dutch, however, 
was in the fur trade, which was the most impol·tant branch of trade in 
New York at that time.o• 

Cereal production, particularly the production of wheat, was the main 
agricultural enterprise in New York, and developed rapidly from 1700 
to 1800. The commercial and agricultural development of New York 
was therefore closely associated with the production of and the trade 
in wheat and its products. 

New York City constituted practically the only outlet for the produce 
of the Colony, and for much of the produce grown in the adjacent 
territory. It ranked seeond only to Philadelphia as a shipping point 
for grain, flour, and breadstuffs. New York and Pennsylvania in 
particular were commonly referred to as the "bread colonies. "or 

The trade of New York at the beginning of the eighteenth century 
was not li.mitcd to the export of bread and flour to the West Indies. 
'I'he Colony produeed also beef, pork, and bacon for export to the 
'Yest Indies, and received in return rum, sugar, molasses, cocoa, indigo, 
cochineal, logwood, and .. pieces of eight," or Spanish dollars. To 
England she sent skins of all sorts, whale oil, and bone; and to a lesser 

.. ", .. bst .. r, P. PoJltl~al .. ssays, Pr .. rfte ... p. Iv. 1 i91. 
U Harlow, R. V. Aspects of rl'vtllntloDRry ~n8n("e. 1175-17~3. Anu."r: hht~orl~al r~v .• 

"01. a;;, no. I. f: 41-6S. Octob .. r, 19~9. (Cltmg laws of the :State of r.ew lorI<, "01. I, 

p. :j~j.n!~::t°lli.) w. The Am .. rh.-ftn Colon I .... H!l2-li:lO, p. 216. 1929. 
Jollllson, E. R. History of dom .. stlc Dud foreign comm .. ree of tbe UDlted StDtes, 

vol. 1~~~8~!: . i.91J: IlIstory of domestic aDd foreign eommeree of the t:nlted States, 
'VOL 1, II- 78, 81. 19111. 
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extent, naval stores (including pitch, tar, rosin, turpentine, masts, and 
lumber), flax, and hemp.o8 

The development of New York Colony, however, was slow, and lagged 
~ehind that of other Colonies. This was owing primarily to the great, 
lDterest of the Dutch in the fur trade, the monopolistic system of~ 
private landholding by a few great landholders, and the restrictions OI~ 
trade which were continued for some time after the English had taken: 
TABLE 116. ESTIMATED POPULATION OF NEW YOUK CITY AND COUl'TY, NEW You": 

COLONY,· AND THE THIRTEEN COLONIES,t FROM 11164 TO 11100 1 

Year I New York City 
and County 

1664 ......................................................... . 
1689 .............. ; .......................... , .............. . 
1700 .••••••..•.•••........•.•.... , •.•.....•.. ,... . .. . 
1703 ................................... , . . .. . ... . .:436d · . 
1712 ....................................... , . . ... 6.84(Jd 

m~::::::::::::::::::::::::::::::::::::::::::::: ... '7:2401" 
1731. ..................... '" ....... . ... . ..... .. . ,8.622' 
1746............................................. 11.717' 
1764 ........................................................ . 

m~::::::::::::::::::::::::::::::::::::::::::::: .. '2i;863'" 
1775 .•••.••.........•..•..•.......•.............. 
1783 ............................................ . 
1790 ..••••••..•.......•.......... , ............. , . 
1800 .•............................. , ............ . 

.. '2:i:6i4k " 
33.131m 

6O.51sm 

New York 
Colony 

7.000a 
16.000' 

.. 250; OOOS .. 
"340;i2OA" 

6119.05ID 

The thirteen 
Colonia 

... 220:,jiw;b" 
175.000" 

............. 
435.000" 

. i;jwiO:OO'-· .... 
1,006.000' 

. a:02o:67i!i" 
2.3>1\1.0001 
3.1129.214° 
6.~.4Kan 

• New York State after th .. Revolutionary War. 
t The Colonies are New Hampshire. Mas8achuRPtt. Rhode Island. Connprtlt'ut. Spw 

York. N .. w Jersey. Pennsylvania. Delaware. Maryland. Virginia. Jliorth Carolina. lIoulb 
Carolina, and Georgia. 

a Jernegan. M. W. The American Colon I .... 1492-1750. p. 216. 1929. (In 1664. whpn 
the Dutch lost their colony. In 1689. white populaUnn.) 

• Jernegan. M. W. The American Colonie •• 1492-1750, p. 239. 1929. (Total EngllMh 
[white] population.) 

• Johnson. E. R. History of domestic and forplgn commerce of the t:nitpd IIta!ea. vol. 
I, D. 67. 1915. (Total black and white population between 250.000 and 3011.000.1 

d'Stokes. I. N. Phelps. The iconography of Manhattan Island. vol. 1. p. II"'. II. I!;. 
• Johnson E. R. History of domestic anrl forplgn comm .. rce of the {;nlt~d f{!al .... vol. 

1. p. 86. 11115. (Citin~ Doyle. J. A .• English Colonie. in America, vol. Ii. p. 4k4, aa9.0uO 
white and 96.000 black.) 
19;.St~~1~. I. N. Phelps. The iconography of )lanhattan bland, '"01. 1. p. 191. 193, 196-

c Jernegan. M. W. The AmerIcan Colon I .... 1492-1750. p. 300. 1929. 
• Channing. E. History of the United State •• vol. 2, ll. 4111-4112. 1910. (1.210.000 

were white.) 
I Stokes. I. N. Phelps. The iconography of Manbattan Island, vol. t. p. 331. 19l1i. 

(The author states that New York City had h .. en a haven of reflll;e to Tori.,. [Loyftll.t_) 
who went into voluntary exile at the end of the war. This largely accounta for tbe 
small Increase in population from 1771 to 1783.} 

J MacPherson. D. Annals of commerce. vol. 3. p. 559. 1805. IE.Urna!PlI hy Congr ..... 
in 1775. The author states that tbls .. sUmate ha. been consldprably exagg .. rat",l. aod 
that a more reliable estimate gave the total population at 2.141.307. It I. not prob.hl~ 
that the number of person. in the American Colonies was leaa at the conclusion than 
before the beginning of the war. he statea.} 

k Stokes. I. N. Phelps. The iconography of ManbattaD 18land. voL 1. p. 331. 1915. 
1 MacPherson. D. Annals of commerce. vol. 3, p. 5;;9. 180li. (The population of 

Georgia is not includ .. d in thi. e.tlmate. Ooly about 1,700.000 white.) 
m Stokes. I. N. Phelps. The iconography of MAnhftttaD bland. vol. 1. p. 372. 19t5. 
• Statistical abstract of th .. l:nlted States. United States D .. partment of Commer .. e, 

1926. 49th number. p. 6. 1927 . 

.. Stokes. I. N. Phelps. The Iconography of Manhattan bland. ,""L 4, p. 453. 462. 1922. 
(Quoting Lord Corobu.,. In a letter to the Lord. of Trade.) 
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pu·sessiun of the Colony.60 Even up to the middle of the eighteenth 
ce.ltury, the development was slow as compared with that which took 
Place from about 1750 to 1775, and particularly with that from 1790 
tc 1800 (table 116). 

The rate of increase in the population of New York City and County 
. trom 1703 to 1723 was approximately the same as the rate of increase 
in the thirteen Colonies from 1700 to 1720. From 1703 to 1746, the 
population of New York City increased at a compound rate of about 
2.2 per cent per annum. From 1746 to 1771, the rate of increase 
was 2.4 per cent per annum, and from 1771 to the end of the century 
the annual rate of increase was 3.4 per cent. The most striking 
increases in population, however, occurred during the last decade of the 
eighteenth century. From 1790 to 1800, the population of New York 
City increased at a compound rate of 5.6 per cent per annum, of 
New York State 5.1 per cent per annum, and of the United States 
2.8 per cent per annum. 

I<'rom 1700 to 1800, the trade of the American Colonies with Great 
Britain increased, the greatest increase occurring after 1750 (table 
117). In this period there was considerable illicit trade. 

TABLE 111. VALUE OF EXPORTS AND IMPORTS OF NEW YORK AND TIlE TlIIRTEEN 
COLONIES TO AND FROM GREAT BRITAIN, liOl TO 1780 

Ten-year period 

1101-1710 ...•........................ 
1711-1720 ........................... . 
1721-1730 ........................... . 
1731-IHO ........................... . 
IHI-1750 ........................... . 
1751-1760 ........................... . 
1761-1770 ........................... . 
1771-1780 ...........................• 

Exports to Great Britain 
(rom 

New York. 

£100.000 
200.000 
225,000 
162,000 
174,000 
279,000 
629,000 
571,ooot 

The thirteen 
Colonies· 

£ 2,900,000 
3,800,000 
5,188,000 
6,670,000 
7,059,000 
8,091,000 

10,426,000 
7,436,OOOt 

Imports from Great Britain 
by 

New York. 

£ 284,000 
446,000 
658,000 
929,000 

1,518,295 
3,070,585 
3,497,000 
2,656,OOOt 

The thirteen 
Coloniest 

£ 267,000 
366,000 
471,000 
660,000 
813,000 

1,577,000 
1,763,000 
1,331,000 

• Jobnson, E. R. History of dom~.tic and tor~11ffi commerce of tbe UnltM States, vol. 
I, p. 120-121. 1915. (Citing IInzltrd, S., t:nitM Stntes commercial and statistical 

rp~I1J~!ffi!kt 1. p. ot;~~\'olt~~!»;1:~2th:r~~~~~':r:ev~~f'~f'he c~r;;l~~:::n b~t~~:s.a~~~.r.~. p. 24. 
17114. (Tbe volues of expurts ond Imports are from Cbristmos to Cbrlstmas for eacb 
ten·y~or period.) 

t MacPherson, D. Annnl. of ~ommerce, vol. 3, p. 518--673. 1805. (The values of 
pxports and imports are from Christmas to Christmas tor each tffi~year period. No 
figures for exports from G~at Britoin to New York .for 1775-lij6.) 

During the first half of the eighteenth century, there was little 
increase in the value of goods exported from New York to Great Britain. 
New York had always been an important importing point. After 1750 

.. J .. rn~gnn. M. W. Th~ Am .. rlcon Colonl~8. 1492--1750, p. 216. 1929. 
Jobnsoll, E. R. IIi_tory of dom .. stic and foreign commerce of tbe United States, 

vol. 1. p. 77. 1915. 
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it became a relatively important export point. An unfavorable bal~~ 
of trade existed continually between New York and Great Britain. A 
part of the imports from Great Britain to the American Colonies \lias 
paid for in slaves, the value of which is not included in the imp01ts 
from Great Britain.70 A part was paid for by the triangular trale 
between· the Ameri~an Colonies, the West Indies, and England. Tht 
unfavorable balance of trade with England was paid for by the favor
able balance of trade with the West Indies. Remittances to England 
were made in silver, in bills of credit, or in rum, in this order. Silver 
which was obtained from the trade with the West Indies was in demand 
in all the Colonies. 

The exports of commodities from New York during the period from 
July 5,1765, to July 6, 1766, indicate that wheat, animal products, and 
lumber were relatively the most important commodities.Tl ~'rom the 
Revolutionary War to 1800, manufacturing increased but did not yet 
develop to any great extent, and agriculture was still the most important 
industry. 

"'Sheffield, J. Observations on the commerce of the AmerlcBn Statel, p. 226. 1784. 
"New York mercury, March 30, 1767. (The mo.t Important commodltl~. lilted are: 

naval stores, 5187 hundredweight; pig and bar Iron, 1032 toni; pota.b and pearl 8"h. 
102 tons; cases, bundles, etc., of furs and skins, 172; copper ore, &0 toni; logwood, 
fusUck, and Nicaragua wood 22,787 hundredwelgbt; ton a of bre8d 811d Oour, (jljll1; 
casks of fish, 3730; barrela o~ beef 8nd pork, 2941; bUBbels of 10"810, 10".666; firkins of 
butter, 1198; casks of cheese, 80; boxes of .oap and candlel, 2398; caokl of rice, 116; 
casks of lard, 617; bogsbead8 of fiaxseed, 11,037; alao tallow. beeswax. aariaparUIa. 
gioseng, beer, and starcb.) 

Memoir 139, All A .. all/I'IB of the OhM"acter. 01 the r .. jlorucencfJ MId fhll Fruiting lIablt 
Of So_ VarietieB of (freenhouBe Tamatoe., the tblrd preceding number In tbl. aerie. of 
publications, W88 mailed on June 27, 1932. 

Memoir 140, Uar/)ohl/tlrate and Nitrogen .!lefa/)oll4lm In floe Celerl/ Planf a. Related fo 
Premature Seeding, was mailed on August 16, 1932. 

Memoir 141, Mull/gill Uorre/ation Ana/yoill a. Applied fa F_-Management Re.eareh, 
was mailed on July ~l, 1932. 
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