
BULLETIN NO. 308 

Readjusting Montana's Agriculture 

II. Montana FaJm Prices 
BY 

P. L. SLAGSVOLD 

DEPARTMENT OF AGRICULTURAL EOONOMICS 

. 
INDEX 
250 

200 

150 7J 

so 

II 
1111 ~ V I~ 

, 
r\ l.J 

~) ~ 

100 

I. I. I • I • I. I • I. 

1790 1810 1830 1850 1870 1890 1910 1930 

Fig. 1.-Iudex numbers of farm prices in the United 
Stat •• , 1186·1934. (1910·14: 100) 

MONTANA STATE COLLEGE 
AGRICULTURAL EXPERIMENT STATION. 

BOZEMAN, MONTANA 
~2 



Readjusting Montana's Agriculture 

II. Montana Farm Prices 

OONTIUITfI 
Page P-

IntroducUol&. ........................ _ ............... , ...• 2 Dl.trict prlc88 .... _ .......... ~ .. _, __ .. _ .. _...... 10 
Trend. of Montana farm pr1eea ........ _ .. _ • Prle .. PaId by hrm ............................... .. 
SeuonaUty of Montana farm prJc..... 8 Incles. Dumbere of Montua farm prieN t. 

IN'l'BODll'O'l'ION 

The price mechanism in a fully competitive society acts sa a go,', 
ernot' and regulator of economic activity. All busine88 decisions g~n; 
erally center around prices, present or prospective. Profit and I .... 
calculations are functions of prices and production. Higher pri, .... , 
curreut or anticipated, generally encourage greater production. 

Iu agriculture, prices are a dominant influence in incomt', in 
standard of living, and in community stability. Farm plans and pro­
grams are, in considerable measure, functions of price relationshi,,, 
between various alternative crops and livestock. Where B choice ill 

crops is possible, one major consideration is price. There is to BOrne 
extent, therefore, competition between crops and livestock for the u". 
of land, labor, and capital. Moreover, there is competition hetwet'D 
uses of various crops. If in any area feed is expensive Bnd lh'estock 
high, the feed tends to be sold direct; if the reverse situation prevail"; 
the feed tends to he sold in the form of livestock. 

The social importance of the price level is evidenced by the prol" 
lems accompanying material price declines, such as occurred followinll 
the World War and again in 1930-32. Depression, unemployment; 
material falling oU in total purchasing power, reversal of the l18u81 
farm migration eityward, 1088 of equities and values, foreel08urt'll! 
farm strikes, and so on-these are some of the problems arising oul 
of precipitous price declines. 

Not only wide price swings themselves, but also the unequal , 
movements of various prices are significant and disturbing. In. 
period of depression,. farm prices commonly fall considerably, whilf 
agricultural production maintains a high level. In many brauch1 
of industry, the reverse generally haa O<'eurred, namply, falling pro' 
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duction but relatively stable prices. For example, with 1929=100, 
agricuZiurai proaucii<nl was about 99 in 1932 and 90 in 1934; prices 
of farm products, on the same basis, dropped to less than 55 in 1932 
IlIId 1933 and were 80 in 1934. l..dunrial proavclion, on the other 
hand, dropped from 100 in 1929 to less than 55 in 1932 and was less 
than 75 in 1934; i..dun';"l prices fell to about 80 in 1932 and were 
over 85 in 1934'. 

Other items, such as taxes and interest, likewise tend to remsin 
relatively stable in a period of business depression. Such price dis­
paritiea cause a two-fold preasure on farm incomes, lower gross income 
without a corresponding reduction in coat. 

Rapidly increasing prices also may bring about instability. Some 
values increase out of proportion to others, speculation runs rampant, 
and the emphaais upon sound agricultural production and develop­
ment is negleCted. The difficulties in a depression period are elosely 
correlated with the degree of epeculation and the departure from 
sound activity during so-ealled "prosperity periods." 

An analysis of long-time movements of farm prices in the United 
States ahowa three periods of major upheaval, as indicated by figure 
1'. (See title page.) 

The firat major price peak was reached in 1817, following the 
War of 1812. Farm prices, however, rose much less than other prices 
during this period. Except for a aharp rise in 1835-36, prices declined 
for a period of over 25 years, or up to 1843. A second major rise 
in prices came during the Civil War, with the peak in 1864. This 
increase was considerably greater than the one of 1817, and again 
with farm prices rising less than other prices. Except for a sub­
stantial bulge in 1881-82, prices declined for a period of about 30 
years, or to 1896. The third major price upheaVal began in 1917, 
with our entry into the World War_ The peak reached was consider­
ably higher than during the preceding wars, with agricultural and 
other prices gaining about equally_ Prices began tumbling in 1921, 
but, at firat, fen only part way to earlier levels. A breathing spell 

aSee Senat-e Doeument No.. 13, uIndutrial Priees and Relative Inflex· 
ibility~'J See abo~ December 1, 1935, issue of WaUa~e'8 Farmer. The O'P~r~ 
atiou of the two types of markets iDllueuemR priee disparity is diseussed in 
A. A. A. eiffular, G S. October, 1935. 

anata from U Prieea," by' G. Fa Warren and F. A. Pearson, John Wiley &; 
Sona~ 1933; and from "Farm Economies,)' il81led currently by Cornell Uni­
versity, Ithaea. New York. 
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in the deeline occurred from 1921 to l!J29, when it was resume,); th~ 
level reached still is not as low as the levels reached in 1843 and HI!J6. 
The low points reached were 48 in 1843, and 56 in 1896; in 1921 tho 
figure was 119, and in 1932 it was 59. The 1934 figure was 90. 

The chief characteristic of the price level evidently is instabilitYJ 
It has been correctly stated that the time a person is born i. all. 
important factor in determining his success. If a person .tart. ill 
business during a period of gradually rising prices, SUC<leB8 IIII1Y 00 
achieved even though fortuitous circumstances take the place of good 
management. During s period of falling prices or of substantial 
price fluctuations, good management is more- necessary. 

The future of prices always is wrapped up in national ant! illt~r. 

national policies and politics, domestic, economic and social stahility, 
and similar uncertainties. Some knowledge of basic price movementl 
and price factors, however, is necessary, even though accnrate fo ... 
casts are not possible. 

The price data used in the following analysis were ohtain .. d from 
thc United States Division of Crop and Livestock Estimates, througb' 
the I<'ed .. ral Statistician '8 office in Helena, where original price data 
are received monthly from cooperating farmers and businesa hOll_ 
throughout the state. It is the aim to get a sufficient number of 
reports from each area to represent actual conditioIl8. 

A current analysis of these price data is made by the DepartmenGl 
of Agricultural Economics of the Montana Agricultural Exp .. riment 
Station. -

TRENDS OF MONTAlirA FAlI.M PRIOES 

Figures 2 and 3 show the movements of wheat, flax, hay, wool, 
and sugar beet prices in 1>lontana for the past 50 years. These 
prices are as of December 1 of each year. 

Wheat prices were relatively stable from 1890 to 1915, ranging; 
between 55 and 90 cents. The wsr and immediate postwar years 88'" 
the price of wheat rise considerably above $2 per bushel. Since 1920~ 
wheat prices have fluctuated much more widely ~hsn before. Th~ 
general trend was downward to 1932, reaching a low point of ahoue 
30 cents. In 1934 the price was 86 cents. Flaxseed prices show mue~ 
greater fluctnations than wheat prices during the period coveredj 
they reached a peak of over $4 per bushel in 1918; in 1931 the pri~ 
was $1.10, and $1.52 in 1934·. 

aNone of tbe priees quoted inelude benefit payments under the Agrieu@ i 

_I AdjUlltmeDt Act. -
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Sugar beet prices likewise show material fluctuatiollll from yeuf 
to year. The price in 1920 reached a peak of $l2 per ton; in 1932 
the price was $5.39, and in 1934 it was $5.21 per ton. Hay pricet 
have fluctuated considerably since 1880, reaching a high of $23 per 
ton in 1919 and a low of $6.80 per ton in 1898; in 1934 the price was 
$11.30 per ton. 

Figures 4 and 5 show price relatives for Bome Montana [Ilrm 
products. These all are calculated from monthly price data, with 
the 1924, 1925, 1926 average price as the base, hence thf'Y show the 
relationship in price changes between commodities. 

Alfalfa hay prices show the greatest relative fluctuatiolLll during 
the period covered, reaching a peak of 334 in the crop year 1919·1920, 
and a low of 55 in 1932·1933'. Wheat prices reached a high of 19:, 
in 1919 and a low of less than 30 in 1932. Potato prices fluctuat( 
considerably from year to year and show the greatest instability of 
any price aeries analyzed. Prices for all the producta mentioned ahov .. 
show a. postwar level not materially different from their prewar level. 

Beef prices show a. definite cycle of alternating high a.nd low 
prices, the peaks coming about 10 yeara apart'. Wool and la.mb priCe!! 
move together quite cloaely and both likewiae show certain cyclical 
tendencies; lamb and wool prices were relatively iower than beef 
prices during the immediate prewar period and declined more in 
1930·1932. It ia interesting to note that beef prices rOBe very 1Ub­
.. tantially between 1926 and 1928.29, while pra.etically all other farm 
prices declined continuously from about 1925 to 1932-33. 

Most farm products have certein limita at which wbstitution 
takes place, na.mely, one kind of meat for another, one kind of feetl 
for another, etc. Only temporarily, therefore, is the trend of indio 
vidual prices likely to deviate from the trend of the general farm 
priee level. The farm price level in turn is a function of general 
supply and demand conditions, such as the statllll of industrial 
activity, foreign demand, monetary stability, market supplies, etc. 

'AU figur .. based .B 1924, 1925, 1926 prle.-=100. 
-The priee eyele generally eoi.neidel with the production ey.le. 
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SBABONALITY OF MONTANA FAlI.M PBIOEa 

One major problem generally facing a farmer is the determina. 
tion of when to sell his non-perishable and semi-perishable producta. 
Commodities like wheat may be stored for a considerable period. 
Many farmers attempt to gain hy holding wlleat from raU till .prinll 
or from year to year, An analysis of the average seasonal moveDlPlI1 
of prices of various farm prodncts siIows the difficulty of attempting 
to make consistent gains from forecasting a BOund storage or HI'!liIlIl 
policy, Also, it shows the possibility of gains from changes in farlll 
organization to take advantage of sea~onnl price advantsges for ·p"r· 
iohable products. 

Table 1 shows the ayerage S<'lIsonal farm prie('s for a fow I\[ontana 
products, 

TABLII 1.-8EASONAL VARTATTON IN MONTANA FARM PRICES 

Jan. Feb. Mar. April May .June july Au •. sept. oct. No\', DeC. 
Wheat.. 1.06 1.06 1.06 1.11 1.16 1.13 L14 1.09 1.04 1.03 1.02 l.u9 
Flub ........ _ ... _ ... 1.98 2.06 2.11 2.16 2.21 2.11 2.08 2.12 2.07 1.97 1.94 1.9ft 
Barteyl. ... _........67 .68 .86 .89 .71 .88 .70 .69 .63 .69 .67 .8(.1 

HaY" _ ............... 11.94 11.911 12.50 43.78 13.81113.83 12.20 11.88 11.81 11.89 11.18 1I.9~ 
Lamb.. .. ............ 8.45 8.84 11.20 9.23 9.32 9.18 8.M 8.28 8.29 8.29 8.09 S ... 
Cattled ..........• _ ... 8.28 6.51 6.73 7.07 7.12 •. 02 8.61 8.48 8.30 8.31 8.21 e.oti 
Hop' ................ 8.20 8.24 8.62 8.98 8.90 8.82 8.80 9.01 9.28 •. 01 8.41 /I." 
Butter f •••• _._......39 .37 .38 .35 .35 .33 .32 .sa .35 .81 .39 .40 
Egga' ... _.......... .42 .M .28 .21 .21 .22 .24 .21 .30 .811 .43 .•• 

-Average pricea 1908-19M; l>average prlces 191a.1934; ('average prtca Eh6Oi934; 
"average prices 1911·1934: '-average prices 191()"1934; 'averag. pricea 19"1934.. 

Figure 6 shows the seasonal price movem~nt8 of a few Montana 
farm products', 

WhMt.-Wheat prices are highest in May but, during the past 
14 years, by an a,'erage amount of less than the coat of 8torage'. Tht, 
May wheat price was below the average August-September price in 
12 of the past 27 years, or 45 per cent of the time. In 5 additional 
years, the May price was above the fan price loy less than carrying 
charges. The differential Between August-Se\"temlier and May aver­
aged less tban 3 eents per buskel in favor of May for tIle 14 yearM 
beginning in 1921. The llay price has loeen $1.06 above the fall 

"The aeaBOna) index was conlltrueted as follows: All priet'B were averaged 
by montbs, viz. a1l January'., all February'., and so OR. The annual aVerag'­
price w~a then ea~(>~I~tod trom these monthly a,·erageB; .. he .eBfIOnal tndes 
was derived by diVIdIng the annual nvera2'e price by tbe monthly Bveragtt 
priee. If t.here haa b~ a. deeid~ tre-Utl in one dir(>ctian during the perlud 
~'overe4, this method w111 gn-e I!IlIghtlv inaccurate reault. vnle .. A aoneetion 
for the trend is made_ • 

TGe-nerally figured ahout 1.5 ee-nta per month, induding intere8t. 
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price; bowever it also bas been $1.06 below. It is apparent, there .. 
fore, that there is no consistent price advantage in spring over fan 
and also that selling the same percentage of the crop in the fall and 
spring eaeb year generally will strike the high as well as the low 
points iu wheat prices over a period of time. 

Eggs.-Egg prices are highest in December and lowest in April, 
May, and June; the price about doubles between M .. y and December. 
The difference between average high and average low prices for the 
P8St 25 years has been about 27 cents per dozen. 
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Fig. 6.-8cllsonal index of Montana farm prices of 
wht'nt, butter, and eggS1 1908~1934 

11!,/ter.-Butter prices are highest in November, December, and 
Jllnuary, and lowest in June and July. The increase in price during 
the winter month. has averaged about 8 cents per pound during the 
past ~;, yoors. 

Some farmers can change their production set·up to take advan .. 
tuge of higher prices of butter and eggs during the winter montllS. 
However, the costs also are greater during winter than aummer; lienee 
a balaRee betwt"t'n additional income and additional costs must 
determine prospective changes in produetion. 
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While it is current production and marketing practices which, 
make the seasonal prices what they are, and while a change in prac·) 
tices would change the aeasonal price, it is not likely that enough; 
farmers would change their practices sufficiently to change the buie 
relationships shown above. Farmers who can make shifts, therefore,­
may gain from adjnstments to seaaonal peaks of prices, if the price 
spread jnstifies the necessary change. It should be pointed out again? 
that price-making forces are 80 numerous and operate in 80 manY: 
ways that forecaats, especially covering a subatsntial period, are 
subject to considerable error.! 

It is important, however, to know the approximate leasonal' 
movements of farm prices and especially to be able to distinguish" 
between changes in the price level and a aeasonal change. For ex­
ample, a rise in egg prices in the fall haa been an annual occurrence 
and must not be eonfnsed with a rise in the price level Seasonal 
pric~ should be analyzed to lUllIWer questions regarding the time to 
sell; the price level should be analyzed to answer questions regarding 
long-time production policies'; the question aa to whether to incur 
large expenditures for a dairy plant, for example, depends upon 
future price relationships. 

DISTRWT PBIOBII 

In a stste as large aa Montana, local variations in prices gener; 
ally are quite important. Prices reported for eseh area represent 
reflections of quality, special local market conditions, variatioDll in 
freight rates, and 80 on. If quality were identical in all areaa, priees 
of farm products shipped to central markets would reflect onlY 
differences in freight rates. However, for produets like wheat, qual.: 
ity differs even between counties, tending to cause a differential in· 
additi~n to that caused by ~iffere~~ in freight ra~es.; 

FIgure 7 shows local prIce varlatIona for wheat 1D Montana. TIt,,-
base price used waa the a.-erage for 1910-14'. ' 

-There js a180 the qoeetion of priee difference. between varma. grade. ot~ 
the aame produet, ncb as between tat and feeder cattle, hard and 110ft wheat, 
and 80 DB. ~ 

"The analysis was made from protein data 8JJ reported by Jocal grain eleJ 
,-ators and eorrected tor variations in freight rates. The quoted pnee tof 
wheat waa ~d DB ,11 per eent protein eontcnt. The average proteiD conte~t 
for the enhre state lB 13~ per eent~ Thia extra 2% per cent haa beeD paul 
for at the nte ot appro:s:unately 4e for cuh per cent of protein, aa average 
]Jreminm of tOe per bushel. Beeause of the d.ee:reaae in protein premiom. ill 
recent years, an allowanee of 2e tor eaeh per eent of protein over 11 per «De; 
was aUewed. The variation a, Dot the absolute amount., are importaat. 
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Wheat prices are highest in the east and northeast part of the 
state and lowest in the western counties. 

85 83 

. 
Fig. 7.-Local variations in wheat prices, by coun· 

ties.. Average priees, 1910·1914, corrected tor protein 
and freight differenees. 

Data on local variations in prices of butterfat are readily avail­
able only for a few points in tbe state and for a period of only about 
5 years". Figure 8 shows tbese data summarized. 

BilLINGS I!(.f.l 
NILES CITY 20.1 

• 
KALlSP£ll. 20.4 

• • 
LIVINGSTON 21.2 

• • 
GLeNDIVC 21.3 

• • 
PL£VNA 21.4 

• • 
GR£AT FALLS 21.7 

• • 
RONAN 21.9 , 

• 
HAVRE 219 

• , 
H£l.ENA 22.0 

• • 
NISSOIILA 22.6 

• 
PLAINS 22.7 

• 
SIDNEY 22.8 

• 
HAf1ILTON 23.1 , 
BOZEf1AN 23.5 

CENTS PER LB. 4 8 12 .I6 20 24 

Fig. S.-Local variatioll!! in butterfat prices) aver­
age 1931-35, ineluaive. 

--;;;""'rh".::,=-. =Jdata are reported by local ereamerie-l directly to the Department 
of Agricultural Economies, Montana Experiment Station. 
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Bozeman has paid the highest average pric ... for hull~r'8t, ac· 
cording to the data, with Hamilton next. Milcs City and BiHinl!ll 
show the lowest prices. It should be point .. d out that quality of the. 
product no doubt is a material factor in accounting for thelle price 
variations. 

For crop and price reporting purposes, the Division of Crop 
and Livestock Estimates has divided Montana into 7 districts". Since· 
sufficient district price data were not available in aU ca.es, the di ... 
trict prices were combined for three major div,woDS in the state, the 
eastern, central, and western. The crop reporting districts and the 
way they were combined are shown in figure 9. Average annual pri", ... 
were compared for the period 1924·1934 for a few product •. 

AREA J AREA 2 AREA 3 

Fig. 9~-MontanlL crop r~porting di.trit"·t. 

Wheat prices generally have been higftellt in the eastern lind 
lowest in the western area. Potato prices have been highest in tile 
eastern and lowm in the western area; the differenee has Tang .. d 
from 10 cents to $1.25 per bushel. Alfalfa hay pri.... have lx-en 
highest in the eastern area in dry years, as for cxample in 1931 aDd 
1934; no consistent price different isis are evident, howevpr. Barlpy 
prices generally have been highest in the western and Iowpst in the 
.. astern area, the differ ...... ranging from nothing to 20 c..uu. ppr 
bushel. . 

One importance of local variations in prict'8 is the .. !feet on ill' 
come and values. A differ~nce of 5 eents per busliel on wheat 

llFormer}y 9. Distrietll 1. 4, and 7 were- ("()mbined into di¥triet. 1 and 1. 
Histriet.s 3, 8, and I} were eombinrd into diJJtrida 3 and it 
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between two points, with land yielding 20 bushels per acre, means 
$1 difference per acre in gross income. This, again, if capitalized 
represents a substan~al difference in land values and, therefore, is 
of material importance to prospeetive land buyers and to lenders on 
farm property". It Ukewiae is a significant factor in developing 
sound crop and livestock combinations. Problems of regional com· 
petition and comparative advantage,income and land values, and 
marketing problems, are intimately tied up with price variations 
between areaa. 

l'BIOBS PAID BY FABMEBS 

The economic position of farmers depends upon prices paid as 
well as upon prices received. Table 2 shows the index of prices paid 
by farmers ill the United States and also indices of Montana farm 
machinery prices and farm real estate taxes. The hase used in each 
case is averages for 1924-26, inclusive. 

TABLE 2.-INDlCES OF PRICES PAID BY FARMERS 

Indexot Index of Index 01 Index. of 
Montana Montana Montana Montana 

Indu of machln- """ Index of machin- real 
prlc .. ..." -. pric .. ery estate 

T .... .... d· prlc .. tax .. - l-ear .... d· prices tax ... 
1910. __ ... .... 59.> 70.6 1923 ......... _ ... 98.4 99.0 11M.6 
1011 ... _ .. _ ...•. 60.4 72.6 1924 .. _ .. _ ..... 98.5 99.S 101.3 
1912., ..... _ .. _ 60.' 74.3 1925_ •. _ •.....• _101.5 99.8 97.2 
1913._ ...• _ ..... 60.9 76.2 52.' 1926 ... _ ....... _100.0 lOG.. 101.3 
1914 .•• __ ....... _ 60.9 79.0 55.. 1927. __ •• _ .. _. 99.6 101.4 96.7 
1915. ...•. _ .•.. _ 83.9 81.4 58.8 1928 ......... __ 100.0 101 .• 96.' 
1916 ... __ ••... _ 74.8 84.8 64.1 1929 .•. _ .. _ .•• _ 99.0 101.3 100.8 
1917 ..• _ .•• _ •.•• 88.8 90.5 72.5 1930 .• __ ........ 94.2 99.' 97.7 
1918. .• _ •• _ .. _104.5 94.4 77." 1931._._ ..... _. 82.1 96.' 92.5 
1919 ... _._ ••• _120.7 97.8 98.2 1932 .•. _ ......... ''11.8 92.0 87.2 
1920 .•• _._ ... _122.6 100.7 111.8 1933 ............ _ 70.7 85.1 
1921.. ___ ...... 9'1.7 98.6 117.8 193., ........... _ 76.7 SO.7e 

1922 ... _ ......... 96.7 99.5 107.7 

"Data from U. s. De]i&I'iiilelit of Agriculture, Bureau ol Agricultural Eeonomics. 
This lndex ine1udea Interest and taxes payable. bDatIll from. "lloD.tana Farm. Taxes." 
BulleUn 286. Montana Agricultural Experiment Station. eEstlmated. 

l:There may also be an additional differenco in land valuos between tlte 
&:lme pointa due to differences in cost items, e8peeial.y if one point is on. u. 
main line and the other on a branel1 line of a railroad. . 



14- MONTANA EXPERIMENT STATION BULLETIN 308 

INDEX NVlIDIEBS 01" lIIION'1'ANA I"AB.Il PBIOES 

A monthIy index number of Montana farm prices baa been con­
structed to show the relationship of current to past prices. A aimpl~ 
weighted aggregative formula was uaed in constructing the index", 

The prices combined in the index cover the following products~ 
wheat, barley, rye, flaxseed, potatoes, dry beans, sugar beets, all hay; 
beef cattle, lambs, hogs, wool and butter. The base used is the aveI'\!. 
age monthly prices for 1924, 1925, and 1926," 

An index of marketings waa constructed from the carlot ship: 
ment data. The base used in tbis case was tlie average monthly ship 
ments for the years 1924, 1925, 1926; the average pl'ices for 1924 
1929, inclusive, were used for weights. Considerable quantities o' 
some farm products are shipped by motor carrier, and, hence, are no'. 
shown in railway shipment data. Except for butter and potatoes,' 
however, most of the producta included in this index are shipped by, 
rail. Since so many products are combined, the error due to the eX<j 

~lusion of part of the shipments is not significant. 
The quantity index multiplied by the index of prices is used to 

represent an index of income. While lOme farm products are not 
included, the index shows the trends in income adequately. A separ­
ate index is shown for crops and for livestock. 

Table 3 shows the annual index of prices, quantities shipped, and 
gross income, covering the period for which all or some price and 
shipment data are available. The data are for the crop year, Augu~t 
to July. 

The index of crop income shows the influence of low prices and. 
relatively poor crops in 1931 and or low prices in 1932. Income from 
livestock baa been relatively higher than income from crops sincel 
1928. 

~ f _. d • Sum p. Q. 
~ .J.De ormu..Ia U8e 1a aa follow.: Sum p. Q.' where P.=priee. in aoy Jlv. 

en .month or year, P.=prieel in the base period, Q.r=the weight. used. Thes":' 
welghts were based on the average monthly quantity of each produet .hipped 
in carlow tor the years 1925-1929, inclusive. These data were obtained trom, 
the Montana Railroad CommiBBion at Helena. J 

:l6The index may be .eon,verted to any b&IIe: de8ired by dividing e-aeb figur.ei 
by the figu:r:e ,for the p~rtIe~r bate ('boBea For example, to couvert to A'i 
1913 base, diVide eaeb flgure tn the index by the una figure. 
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TABLB a.-INDEXES OF MONTANA FARM PRICES. QUANTITIES SHIPPED. 
AND GROSS CASH INCOMEI' 

General Ind"" Crop Index Livestock Index" 

Quan- In- Quan- In- Quan~ 

Period PrIce tit)' come Prleo tit)' come Price tlty 
1910 ...... 71.2 68.9 76.4 
1911 __ ._._ ........... 68.2 ".1 ffl.7 
1912~ .. _._._._ ... 63.8 53.1 79.3 
1913 ... _ .......... _ ... 65.5 555 80.8 
7914_ ............ _ .•.. 82.2 81.9 83.1 
1915-... _ ............. _ 79.2 78.2 88.8 
1916 ... _ ...... ___ .••. 126.5- 134.4 114.4 
1917._._ ............... 1M 158.9 146.3 
1918 ....•.... ___ . __ •. 165.2 158.l. 163.8 
1919 .................... 171.6 83.' 108.8 190.3 25.0 47.6 142.9 112.1 
1920 .................... 104 78.5 '19.8 112.1 89.2 100.0 91.4 58.. 
1921 ....... _ .. _ ..... _ 80.7 74.7 60.3 82.2 85.7 70.4 78.5 60.6 
1922 ............... _ ... 84 103.8 ffl.2 76.6 124.5 95.4 95.5 7 ... 
1923 .................... 88.2 94.7 78.8 76.9 101.2 '77.8 93.1 85.7 
1924 ....•.. _ ..•. __ .•• 103.4 102.1 105.. 105.7 105.8 111.9 99.7 100.4 
1925 ................. _. 107.1 99.6 106.7 108.5 98.6 10'7.0 104.9 98.6 
1926 ................. _. 98.6 88.9 83.9 94.1 95.6 88.9 100.3 98.. 
1927 .......•.•...••.•••. 98.2 129.2 126.8 ffl.8 159.5 140.0 114.3 88.6 
1928 .................... 92.8 128 118.8 71.1 157.3 IlL8 126.2 ".1 
1929 ....... _ .....• _ .•• 88.4 IOU! 89 .• 75.9 100.7 78.4 107.9 102.9 
1930 •.•.• " ......... _ •• 55.8 10D.1 55.8 44.7 .3.0 41.6 73.1 98.8 
1931 .• _ ..• _ ...... _._ 46.5 68.3 25.8 42.1 .... 14.6 60.0 80.7 
1932 ............... _ ... 47.8 88.9 83.5 31.7 10Q.9 aLB 47.0 81.0 
1933 .................... 52.0 83.0 ".0 50.2 74.1 38.3 04.8 94.5 

"Crop year. A\1&'USt-J'uly. Calculated from monthly ...... bLivestock and 
.. ..,k products . 
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l"igures 10 and 11 show the price indices for crops anti Jj'· ... <lod 
amI the indices of gr088 farm income. . 

The index of livestock pricea has been above the index of er"l 
prices since 1926; the influence of beef prices on the livestoPk i",l'l 
for 1928 is very evident. During the period 1916 to 1921, inclusive 
the index of crop prices was considerably li10ve the index of liw.tocl 
prices. The low point for both indices was reached in 19:12, I",inl 
31.7 for crops and 47 for livestock. 
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