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FOREWORD 
., 

In May, 1933, a study of Raw Material Prices and Business Conditions' was published 
which analyzed the world production, world stocks, and domestic price movements of 
thirteen primary commodities for the period 1922-32. While that bulletin was in press 
the threat of depreciation of American currency through inflation became serious. In 
the final section of that bulletin, added after the manuscript was in the hands of the 
printer, the subject of inflation was discussed briefly. In that discussion especial em
phasis was placed on the time factor-the deceptive slowness with which inflationary 
forces, as well as deflationary forces, acquire momentum in the early stages ·of their · 
development. 

Immediately after the bulletin was published, in anticipation of a real inflationary 
movement in the United States, I drew up plans for a study of price movements of 
sensitive primary materials in leading markets of the world. I was convinced that the 
progress of currency depreciation could not be effectively measured contemporaneously 
merely by foreign exchange rates, since those rates are influenced by capital movements 
and speculative activities as well as by actual commercial transactions. It seemed 
probable that a comparative study of the movements of prices of sensitive commodities 
in various countries would furnish a better guide to the workings of inflation. One of the 
results of the depression, however, has been to restrict greatly the funds available for 
research. Consequently I was not able to carry out the plans for this study as originally 
laid out. I was fortunate, nevertheless, to obtain enough assistance during the summer 
of 1933 to collect a substantial quantity of price data and to continue supplementary 
work on a small scale during the next few months. 

After the gold purchasing plan was put into effect by the United States government 
in October, 1933, it became apparent that the data collected on international price 
movements threw valuable light on some of the effects of this controversial policy. 
Accordingly I have decided to publish the material in hand. I could have wished to 
spend more time in an examination of sources of original price data, in a study of 
markets and market influences, and in various related analyses. In a situation such as 
that which confronts the country, however, timeliness is of more consequence than 
exhaustiveness. Undoubtedly the critic will disagree with some of the selections of 
commodities and of markets in this study and will be disappointed at some of the 
omissions. I am convinced, nevertheless, that the evidence which this analysis affords 
justifies the conclusions that have been drawn. 

The commodities included in this survey are the same as those analyzed in Raw 
Material Prices and Business Conditions, with two exceptions. Petroleum has been 
omitted in this study because there appear to be no open markets for crude petroleum 
elsewhere in the world comparable to that in the United States; I judge that each of 
the foreign areas producing substantial quantities of crude petroleum is dominated by 
one or more large companies, without important open market sales. Butter has been 
added to the series. Although butter hardly falls into the category of raw materials, if 
is an agricultural product with an international market which is sensitive to general 
changes in price conditions. It therefore furnishes another useful gauge of international 
price movements. 

1 MdviD T. Copeland, Row Jlallriol Prius aNI BIISit&Us Coftdill11m, Harvard BusiDess Resean:b Studies No.2 • 

.. 
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Some of the weekly price data have been brought down to as recent a time as 
the last week in December, •933· In the analysis of the data and the appraisal of 
the results of the gold purchasing policy, no effort has been made to take account of 
events subsequent to January 1, 1934- The questions of principle involved are not 
changed by the day to day turns of political manoeuvres. 

The subject necessarily is a technical one. In fact, the chief danger of drastic 
inflation arises out of the fact that neither its authors nor its victims usuaUy realize 
what is transpiring until it is too late. 

In order to simplify the presentation so far as possible and also to facilitate a ready 
comparison of the price movements in different markets, the index numbers are sbown 
graphicaUy by means of charts as weU as in tabular form. The actual price data from 
whicb the index numbers were computed are given in the final section. 

The work of compiling the price data was performed largely by l'tfiss Florence M. 
Smith, Miss Carolyn Stubbs, and Miss Claire Sargent. The charts were prepared by 
Mr. Richmond F. Bingham. I am indeed grateful to aU the members of this group for 
their tireless and conscientious assistance. 

MELVIN T. COPELAND. 

jANUARY, 1934-
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INTERNATIONAL RAW COMMODITY PRICES 

AND THE DEVALUATION OF THE DOLLAR 

THE PROBLEM 

In October, 1933, the President of the United States, 
acting under the authority vested in him by the amend
ment to the Emergency Farm Relief Act passed by 
Congress in May, 1933, adopted a policy of deliberate 
devaluation of the dollar. The purpose of this action 
was stated to be a restoration of the general price level 
of 1926 or thereabouts. The President also indicated 
that it was to be his policy to change the gold content 
of the dollar from time to time in the future for the 
purpose of stabilizing the prices of commodities. 

The advocates of such a policy prior to 1933 were 
looked upon as visionaries, but now the chief executive 
of a count.ry with a relatively large stock of gold in its 
possession bas deliberately undertaken to raise its 
general price level by voluntarily changing the amount 
of gold in its standard monetary unit. Other countries 
heretofore have devalued their currencies, but only as 
a result of inflation already existing; they were forced to 
devaluate because inflation already had created price 
levels which could not be supported by the stocks of 
gold that they held or could command. The President 
of the United States, however, has faced no such 
necessity as that. He bas taken this course because of 
his faith in the theory of the commodity dollar. He 
is trying a new experiment for a broad, conscious regu
lation of the country's price scale. Eventually this 
regulatory force will affect not only commodity prices, 
but all wages, salaries, and other forms of income, the 
entire scale of property values, and all creditor-debtor 
relationships. 

This program, nominally economic in character, has 
arisen out of political exigencies and has far-reaching 
political implications, present and future. If it were to 
become a permanent part of our governmental ma
chinery, as bas been proposed, it would place such great 
power in the hands of the controlling political group 
that it probably would revolutioni2e the principles on 
which government heretofore has been founded in the 
United States. The continued application of such a 
policy, moreover, would also upset all business calcula
tions based on past experience. As yet business men and 
economists may not have learned how to evaluate satis
factorily what may be termed the natural forces of 

I 

supply and demand. Under this new program, however, 
they will need not only to learn how to make those 
evaluations but also to judge what the political in
fiuences are to be. The ramifications of this novel 
experiment, therefore, are far-reaching. · 

The success of this experiment, from the economic 
standpoint, depends in no small part upon the prompt
ness with which commodity prices respond to changes 
in the gold content of the dollar. If prices respond 
quickly, it may be possible to apply just the right 
amount of inflation and then stabilize prices at the de
sired point without serious disruption of economic 
activities. If prices do not respond quickly, then the 
effects of any specific amount of devaluation cannot be 
judged until a considerable interval of time bas elapsed. 
During that interval business will be handicapped by 
uncertainty and hesitation, which will have a depressing 
influence. Under those conditions, furthermore, there 
may be a danger that an overdose of inflation may be 
injected into the monetary system, which will cause the 
whole program to get out of control, with the result · · 
that complete demoralization may follow. At best, if 
an overdose is given, a period of deflation must eventu
ally ensue in which prices are brought down again. 
Furthermore, if prices do not respond quickly to changes 
in the gold content of the dollar, the longer the interval 
of time required for the effects to work themselves out, 
the greater will be the likelihood that other factors will 
enter to infiuence the course of prices and to confound 
the judgment of the controlling authorities in regulating 
prices. 

One of the main problems involved in this policy of 
currency revaluation, therefore, is to ascertain whether 
or not prices do respond promptly to changes in the 
gold content of the dollar. 

The most sensitive prices are those of primary 
materials. Hence the most favorable test of the prompt
ness with which the revaluation policy works can be 
made by a study of the prices of primary materials. 
Inasmuch as many of these materials have world 
markets, the infiuence of the monetary policy of the 
United States on commodity values can be tested by 
comparing the courses of prices of these sensitive com-



modities in domestic markets with the courses of prices 
of the same commodities in foreign markets. That is 
the task undertaken in this study, with the use of very 
simple but reliable statistical methods. 

The Method of Analysis 

The commodities chosen for this study are copper, 
lead, zinc, tin, silver, sugar, rubber, coffee, silk, cotton, 
wool, butter, and wheat. All these commodities enter 
extensively into international trade. All are consumed 

. in large quantities in the United States. During the 
period 1921-30, this country was a large exporter of 
cotton and it also bad export surpluses of copper, zinc, 
silver, and wheat. For lead and butter the imports 
exceeded exports by modest amounts. In the case of 
sugar and wool the imports were far larger than the 
exports, and the entire supplies of tin, rubber, coffee, 
and silk came from abroad. These commodities are 
representative of such diverse conditions of production, 
use, and commerce that they afford an ample field for 
testing the speed at which devaluation of the currency 
affects prices. · 

These commodities have world markets. Hence it is 
logical to test the progress of inflation in one market by 
comparing the course of prices in that market with the 
courses followed by the prices of the same commodity 
in the markets in other countries, thus differentiating 
between domestic influences and foreign influences. 
Consequently for each commodity monthly price data 
have been gathered for markets in several foreign 
countries as well as for the United States. The price 
data for each market are in the currency of the respec
tive country. From these data a series of index numbers 
have been computed, using the average price of each 

particular market in 1926 as 100 in figuring the index 
numbers for that market. Thus each series has been 
worked out entirely independently of the other series. 
The monthly index numbers for the price of cotton in 
Liverpool, for example, were figured by taking the 
average Liverpool price in 1926 as 100 and dividing the 
Liverpool prices for subsequent months by that average 
to determine the index numbers. For the index numbers 
for the price of cotton in New York the average price of 
cotton in New York in 1926 was taken as 100 and used 
as the base for computing that series. By comparing 
the index numbers for the prices of the same commodity 
in different world markets it is possible to trace the 
promptness with which the inflation policy of the United 
States government has affected the prices of these sensi
tive commodities. 

By plotting the index numbers for each commodity 
on a chart, it is easy to visualize whether the price quo
tations for that commodity have changed at the same 
time in the various international markets and whether 
the rates of change have been approximately the same. 
So long as the curves for the various cotton markets, for 
example, moved together, the relationships between the 
prices in the several markets remained the same as in 
1926, rising and falling simultaneously. When the curve 
for the Liverpool price, however, took a course different 
from that of the New York, LeHavre, and Bremen 
markets, it was evident that something bad occurred 
~throw the Liverpool. price of cotton, in terms of Eng
~h curre?cy, out of tts previous relationships. The 
divergenctes of the curves for American prices from the 
curves for the prices of the same commodities in other 
co~ntries in 1~33 ~ewise ~fleeted the degree to which 
pnces were bemg inflated m this country. 



THE COURSE OF PRICES OF INDIVIDUAL COMMODITIES 
IN INTERNATIONAL MARKETS 

For each commodity one chart has been prepared to 
show the changes in the index numbers for the monthly 
prices of that commodity in the various markets from 
1926 to the latest date for which price statistics have 
been obtainable. A supplementary chart for each com
modity, covering only the year 1933, has been drawn on 
a larger scale, in order to bring out more clearly the 
details of these price movements during the last year. 
On each of these supplementary charts weekly index 
numbers also are plotted for the period since October I, 

1933, in order to indicate how the gold buying policy 
of the United States government has affected price 
movements. Inasmuch as price data were not obtainable 
on a weekly basis for all markets, some of the markets 
covered by the large charts are not included in the 
supplementary charts. In the following pages the charts 
for each commodity, with brief interpretative comments, 
are presented. 
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Copper 

Among the markets covered in the study of copper 
prices, New York and Montreal are both consuming and 
export' markets; London, Paris, Berlin, and Tokyo are 
import markets. From January, I926, until the summer 
of I929 the prices of copper moved closely together in 
these various markets (Chart I). This movement, how
ever, was distinctly at variance with the courses of the 
prices of other materials included in this study, which · 
typically were tending downwards. In contrast, the 
price of copper, after weakening temporarily in I927, 
rose until it reached a peak in March, I929, as a result 
of active demand, depletion of stocks of refined copper, 
and the infiuence of Copper Exporters, Inc. • 

From April, I929, to April, I930, the effectiveness 
with which the price of copper was pegged is indicated 
by the plateau on Chart I. It is to be noted, however, 
that the price of copper not only did not advance so far 
in Tokyo in March, I929, as in other markets, but that 

I In RtJW JltJJnitJI Prlcu orul BIUitws Co,.ditiotu, the statement was made 
(page .5) that "The United States hu become nonna.lly a copper lmP>rting 
country," That statement waa o.n error, occ:&.aioned by comparing fi(tUrtS for tho 
oroductlon of primary copper with figures for copper couumption which included 
botl!__prim.nry and arcondary co_pper. Through 1031 tho CJ:porta of copper from 
tho United States es:ceeded the imports. 

I Melvtn T, Copeland, Rei• Molt:riGl Prim aftd BIISiMU Ctmdiliom, pqe: 4· 
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the Tokyo price failed to hold up to the pegged level 
duriug the next twelve months. 

When the peg was removed in April, I930, the corre
lation between all the markets was again established; 
they all sank together. This sinking correlation con
tinued until the summer of I93I when Tokyo prices 
again began to draw out of line, rising rapidly in I932, 
as a result of currency depreciation in Japan. In 
October, I93I, following the suspension of specie pay
ments by England, the London price also diverged. 
Montreal prices followed shortly thereafter. 

Early in I933 the price of copper was beginning to 
strengthen in all these markets except Tokyo, where the 
rise did not come until May. The peak in this upswing 
was reached during the summer months. Thereafter the 
price of copper sagged in all the markets, and, as is 
shown by Chart IA, only a mild advance took place in 
the price of copper in the New York market after the 
policy of tinkering with the gold content of the dollar 
was adopted. The price was firm in New York during 
November while it was declining in London and soften
ing slightly in Paris and Berlin. In December a greater 
rise took place in London than in New York. 
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Lead 

Lead is produced in numerous countries and is a raw 
material of many uses; nevertheless it seldom receives 
political consideration. Consequently this analysis of 
lead prices is merely a matter-of-fact undertaking. 
The United States is the largest lead producing country, 
even though during the decade from 1921 to 1930 it 
used more lead than it produced. Canada and Germany 
also are among the countries producing substantial 
quantities of lead. France and England are not im
portant lead producers. Hence the markets for lead 
used here-New York, London, Paris, Berlin, and 
Montreal-represent varying trade conditions. 

The history of lead prices from 1926 to 1932 is 
especially noteworthy for its drabness. The decline in 
prices in all the markets was almost continuous, except 
in 1928-29, and it was heavy (see Chart 2). Although 
there was some broadening of the spread in prices be
tween the American and European markets, the same 
general trends were shown. In London the price rose 
moderately when England stopped gold payments, but 
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that advance was temporary. From the last quarter of 
1929 until October, 1931, the price of lead had been 
relatively lower in both London and Berlin than in 
other markets, and after the rise started in London in 
1931, heaviness persisted in the Berlin market. 

All the markets strengthened temporarily in August, 
1932, and clearly were ready for the real upswing which 
got under way in April and May, 1933 (Chart 2A). 
During July, August, and September and the first two 
weeks in October, 1933, the New York price remained 
constant, at a point higher than had been reached since 
early in 1931. After the July peak was reached abroad, 
however, there was a tendency for lead prices to weaken 
in other countries and the New York price slumped in 
the week ending October 21. During the following two 
weeks lead prices rose slightly in New York (about 4%) 
and then remained stationary throughout November. 
In December the price fell back to approximately the 
October 21 figure. The changes in lead prices in London, 
Paris, and Berlin from October 21 to the early part of 
December also were of a minor sort. The gold purchas
ing plan did not give much of a lift to the lead market. 
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Zinc 

The markets for which data on zinc prices have been 
compiled are St. Louis, London, Paris, Hamburg, and 
Montreal. All these markets, with the exception of 
London and Paris are located in countries where there 
is a substantial production of zinc ore, and in England 
and France considerable quantities of imported ore are 
smelted. The United States is by far the largest pro
ducer of zinc ore and of refined zinc. 

During 1926 and 1927 the price of zinc followed 
closely the saroe course in all markets (Chart3). In 1928 
the price was stronger in the United States than in 
other countries, and in 1929 it rose in St. Louis in the 
face of a decline abroad. During 1930 the trend was 
downward in all the zinc markets and this downward 
trend continued, except for a temporary rise in New 
York and Paris in the third quarter and in London and 
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Montreal in the last quarter of 1931, until the middle 
of the year 1932. In the summer of 1932 zinc prices 
strengthened all around, with some subsequent re
laxation. 

In 1933 the price of zinc advanced slightly in all 
markets in Milich and continued upward until August 
(Chlllt 3A). The price rose substantially faster in the 
United States than elsewhere and did not begin to 
decline again until a month after the reaction com
menced abroad. The price was unchanged in St. Louis 
during October, 1933, but declined in November and 
December. In London the price of zinc also weakened 
in November, but in December the London price was 
stronger than the New York price. The Paris and Ham. 
burg quotations for zinc showed little change in October 
and November. The reaction of zinc to the gold buying 
policy of the United States government thus was quite 
in accordance with its fractious nature. 
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Tin 

Substantially more than one-half of the world's 
output of tin comes nowadays from the Federated 
Malay States and the Dutcb East Indies. Hence 
Singapore quotations for tin prices are included in this 
analysis as representative of a major export market. 
The United States is a heavy importer of tin; hence 
New York is a major import market. London, Paris, 
and Hamburg also are import markets of consequence. 

From January, 1926, through September, 1931, the 
prices of tin followed essentially the same course in all 
these markets (Chart 4). In October, 1931, the effects 
of the suspension of gold payments in England were 
manifested promptly in a rise in the London tin market. 
During November and December Singapore prices also 
rose slightly, presumably in sympathy with the London 
advance. During the first four months of 1932, however, 
Singapore prices correlated with those in New York, 
Paris, and Hamburg, rather than with London. Begin
ning in May, 1932, the Singapore prices rose to the 
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London level. It is to be noted that in all the markets, 
tin prices were somewhat higher during the last half of 
1932 than they were during the preceding six months. 

In New York, Hamburg, and London tin prices rose 
slightly in February, 1933, and the advance continued 
thiough June, in New York thiough July (Chart 4A). 
The rise in New York was particularly sharp in May 
and by July the New York price was approaching a 
parity with the London price. The net results of these . 
cbanges from January to July, 1933, were an increase 
of about 100% in the price of tin in New York, a rise of 
roughly so% in London, and slightly less in Paris and 
HambUig. 

The price of tin sagged in New York during the first 
three weeks of October, 1933, whereas the London price 
showed little cbange. After the plan for formally lower
ing the gold value of the American currency was adopted, 
the price of tin began to move upward again in New 
York, having risen 17% by the week of November 18, 
as compared to a rise of about •% in London and an · 
advance of •% in Hamburg during the same interval. 
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Silver 

The silver problem, like a poor relation, can be 
counted upon to put in an appearance whenever hard 
times recur. In 1933, as in 1878 and 1896, the silver 
interests took advantage of inflation sentiment in the 
United States to press their demands for remonetization 
of silver, despite the fact that the trend long has been 
toward more and more nearly universal use of gold as 
the measure of values.' Periodically, therefore, the price 
of silver has been materially affected by politics. So 
far as the recent period is concerned, the prices of silver 
followed essentially the same downward course in New 
York, London, Hamburg, and Bombay from January, 
1929, to January, 1930 (Chart 5). Throughout 1930 
and the first eight months of 1931 silver prices moved 
downward at just about the same rates in New York, 
London, and Hamburg; Bombay prices were held up 
by the Indian government. 

In September, 1931, silver prices strengthened slightly 
in New York and Hamburg and rose more rapidly in 
London .and Bombay. The effects of the English sus
pension of. gold payments on silver prices were shown 

I Melvin T. Copeland, Raw Jllllfl'lol Prim turd Btulnus ColtdilitnU, pl8e 13, 
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more emphatically in the following month in London 
and Bombay. In December, 1931, the prices of silver 
resumed their downward trend in New York and 
Hamburg, and during 1932 the London and Bombay 
markets also declined, although maintaining a differ
ential above the price in the gold standard countries. · · 

In February, 1933, the prices of silver showed a small 
rise in New York and Hamburg and all markets ad
vanced in March (Chart SA). The upward movement 
continued in London, Hamburg, and Bombay uniil 
June and, with occasional oscillations, until November 
in the United States. The possibility of remonetization 
of silver in this country or of at least a political deal 
favorable to silver presumably accounted for the con
tinued strength of silver in the New York Iilarket 
during the autumn of 1933. In New York there was an. 
increase of 22% in the price of silver from October 21 
to the middle of November. The expectations of 
political action to appease the silver interests were 
fulfilled when, on December 22, the President an
nounced his silver purchasing plan. The initial effect 
of that announcement on the open market price of 
silver was a rise of about 2%. 
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Raw Sugar 

Sugar profits occasioned the "dance of the millions" 
in Cuba in 19I&-I9. Sugar losses brought on the po
litical revolutions of 1933. In other countries the 
vicissitudes of the sugar industry did not have such dire 
effects as in Cuba, but sugar producers in many countries 
have suffered. An analysis of international sugar prices 
is handicapped by the fact that cane sugar comes on the 
open market chiefly as raw sugar whereas beet sugar is 
a finished product when it leaves the mill where the 
beets are ground. There are differences, too, in the 
degree of purification in the raw sugar mill practiced 
in the various producing areas. The New York and 
London markets for raw cane sugar are directly com
parable, however, and together they give a focus of the 
international sugar trade. New York feels the impact of 
all the beet sugar produced in this country and of the 
cane sugar from its insular possessions as well as the 
influence of the Cuban supply. London prices are 
affected not only by supplies of sugar from Cuba and 
from the British colonies but also by supplies of beet 
sugar from continental EUiope. 

Java is one of the large cane producing regions, and 

IS 

while its market is chiefly in the Far East, Jav:i.n sugar 
always is an actual or potential competitor with sugar 
produced elsewhere in the world. Consequently a series 
of prices from the Batavia market, although not en
tirely comparable, has been included. 

DUling the year 1926 the price of raw sugar moved 
upwards, reaching a peak in December (Chart 6). From 
that point onwards, sugar prices showed a marked 
downward trend until the summer of 1932. The re
covery in 1932 proved to be only temporary, with 
another sharp drop in December of that year which 
continued in January, 1933· The price improved 
slightly in New York in February, 1933, and then ad
vanced rapidly (Chart 6A). Another decline, however, 
occurred in October, 1933· In the week ending October 
28, the New York price was 2% below that of the week 
preceding the announcement of the gold pUichasing 
plan. DUling the first two weeks of November the price 
rose; then it fell again. These fluctuations in raw sugar 
prices in New York dUiing the last ten weeks of 1933. 
seem to have been influenced more by the see-saw of 
the Cuban revolution than by the United States gold 
policy. 

. 
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Rubber 

Over 90% of the world's supply of crude rubber 
comes from the Middle East, chiefly from British and 
Dutcb possessions. Hence a comparison of rubber prices 
in New York, London, and Amsterdam portrays what 
has happened to prices in the largest import market and 
in the two import markets most closely allied with the 
major producing areas. Singapore is the chief entrepllt 
for the rubber trade in the Middle East, and Hamburg 
and Paris are the chief markets for rubber in Germany 
and France. The record of prices in these six markets, 
therefore, gives a comprehensive view of the world price 
movements in rubber. 

Rubber has shown a greater decline in price than has 
been manifested by almost any other commodity during 
the last five years, and in January, 1933, it was still 
dragging on bottom (Chart 7). From January, 1926, 
through August, 1931, there was almost perfect cor
relation between the price movements in all these 
markets except Paris. For some reason not yet 
ascertained the Paris quotations were frequently 
out of line. After England suspended gold payments, 
the London price of rubber, like the English quo-
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tations for most of the other commodities included in 
this survey, began to rise. Singapore prices soon were 
almost in line with the London prices. In both these 
markets, however, another decline soon began, in sym
pathy with the downward trend in other markets. New 
York, Hamburg, and Amsterdam prices contioued to 
follow the same course until May, 1933· Rubber prices 
rose slightly in all these markets, except Paris, in April 
(Chart 7A), and in May the advance contioued, but at 
a faster rate in New York than elsewhere. It is to be 
noted that rubber prices began their upward movement 
in 1933 one to two months after the prices of most of the 
other raw materials had begun to advance. A peak in 
rubber prices was reacbed in July, 1933, except in 
London. Since June, 1933, New York prices have been 
about on a parity with those in London. 

In the week ending October 28, 1933, there was a 
significant advance in the price of rubber in New York, 
and another substantial advance occurred two weeks 
later. London prices also moved up during that period, 
but Amsterdam prices were practically unchanged. 
In the last week in November another upward move
ment occurred in all three markets, but this gain was 
lost in New York and London in December. 
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Coffee 

One of the most enduring bonds between the peoples 
of the western world is our breakfast coffee. Breakfast 
without coffee is almost unthinkable to a majority of 
people in many lands. Whether the rest of the meal 
consists of eggs and bacon, cereal and toast, or just rolls, 
coffee is a common factor. Political and monetary ties 
may be strained or broken, but coffee remains a common 
interest. Nevertheless during recent years coffee, like 
other raw commodities, bas encountered bard times. 

Tbe coffee markets for which prices are included in 
this survey are New York, London, LeHavre, Hamburg, 
and Amsterdam-n import markets. The price curves 
for these various markets followed the same general 
course from January, 1926, until the autumn of 1931, 
but for about four years starting in September, 1927, 
the French price ranged appreciably below the prices 
for coffee in the other markets (Chart 8). In 1928 and 
the first nine months in 1929 prices were held up through 
the valorization plan of Brazil, but in the last quarter 
of 1929 the market collapsed rapidly. The downward 
trend continued until late in 1931, despite the costly 
efforts at valorization. The London price began to rise 
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in September, the Le Havre price in October, the New 
York and Hamburg prices in November, and the 
Amsterdam prices in December, 1931. 

The upward swing in coffee prices ~hich started 
late in 1931 continued until the autumn of 1932, when 
another reaction set in. This decline continued while 
millions of bags of coffee were being burned or dumped 
into the ocean by the Brazilian government. A suf
ficient stock remains to serve the world's breakfast 
table, however, and past experience indicates tbat even 
if a temporary shortage should perchance be brought 
on, production probably will soon catch up again. 

During 1933, in the face of the most ruthless destruc
tion of surplus supplies, coffee prices were again declining 
in all markets (Chart SA). The decline in New York, 
however, was rather less than the drop in the other 
markets. Moreover, for three weeks after the gold pur
chasing plan was put into effect by the United States 
government the price in New York was unchanged. 
Then a slight advance occurred. In London during the 
same period the price of coffee declined about 18%, but 
the price in Le Havre was practically stationary. · In 
December a small advance in coffee prices occurred in 
both New York and London. 
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Raw Silk 

Business depressions often are hard on aristocrats- · 
both persons and commodities-and silk, traditionally 
one of the most aristocratic of commodities, bas suffered 
during the last four years fully as much as many of the 
plebeian articles of commerce. Since Japan produces 
ordinarily about two-thirds of the world's commercial 
supply of raw silk and the United States customarily 
consumes about three-fourths of the world's supply, 
Yokohama and New York are the largest raw silk 
tnarkets-;me an export market, the other an import 
market. In Europe, Lyon and Milan are the leading 
raw silk markets. The record of the changes in prices 
in these four markets indicates how silk has fared 
throughout the world in recent years. 

From January, 1926, through December, 1931, the 
prices of raw silk in these four markets showed oc
casional divergencies, but for the most part all the 
markets moved in close accord, with a slight downward 
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trend until the late spring of 1930 when the decline 
became rapid (Chart 9). 

In January, 1932, Yokohama rose abruptly, paml
leled the New York market for six months, and then 
rose rapidly again, as a result of the monetary situation 
in Japan. In New York the price was substantially 
lower from March to July, 1932, than in Lyon and 
Milan. Otherwise there was rather close agreement 
between those three markets until the spring of 1933 
{Chart 9A). An upward movement of raw silk prices 
began in New York, Lyon, and Yokohama in April a!ld 
in Milan in May, 1933· The advance was rapid in both 
New York and Yokohama during the late spring and 
early summer. Then came a substantial downswing in 
both markets, and in November the Yokohama price 
was lower than it had been for fifteen months. In New 
York the downward trend of raw silk prices continued 
to the end of the year, despite the operation of the gold 
purchasing plan. 
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Raw Cotton 

For some years cotton has ranked with wheat and 
silver as an object of political solicitude in the United 
States, but without conspicuous benefit. The United 
States is the largest raw cotton producing country and 
a heavy exporter. New York quotations are typical of 
the domestic and export price. Liverpool is by far the 
largest cotton importing market abroad. LeHavre and 
Bremen are the chief cotton import markets on the 
Continent. The data on raw cotton prices are for these 
four markets. 

From January, 1926, until the autumn of 1931, the 
prices of raw cotton changed synchronously and at about 
the same rates in all the four markets (Chart 10). A 
substantial decline occurred in the autumn of 1926 as a 
result of the large American crop, and then rose during 
the following season, the peak coming in July, 1928. 
Thereafter the trend was downward, interrupted tempo
rarily in the spring of 1930 when the cooperative associa
tions were engaged in their costly dealings in the fut~ 
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market.' Mter this interruption the decline continued 
at a rapid rate until the end of 1930. In 1931 the general 
tendency also was downward in all the markets until 
September, when England's suspension of gold_ pay
ments caused an immediate upturn in the Liverpool 
cotton market. 

In 1932 the New York,LeHavre,andBremenmarkets 
moved together. In March, 1933, the price of cotton 
began to rise in all four markets, reaching a peak in 
New York and Liverpool in July (Chart JoA). The 
rise in June and July was substantially greater in New · 
York than in the other markets. Mter July cotton 
prices softened both in the United States and in Europe. 

During the week ending October 28, 1933, there was 
a rise of about s% in the New York price but thereafter 
little change until the week of November 18 when 
another small advance took place. During the first 
nine weeks after the gold buying policy was announced 
the price of cotton rose 9% in New York, declined 2% 
in LeHavre and s% in Liverpool. 

'Mclvio T. Copolaod,l!Aw JI....W Priat ...r,B.m-~. ,_... 
;u-u. 
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Raw Wool 

A dog is a dog and a sheep is a sheep, and there are 
about as many varieties of sheep as of dogs. The wool 
from each variety of sheep, furthermore, differs from 
that of every other kind of sheep. Some wools are 
coarse; others are fine. Some are long; others are short. 
Some are greasy; others are less greasy. Each grade of 
wool is suited for the manufacture of certain products 
but is not fit for other uses. Under these circumstances, 
the comparison of international prices for wool was 
approached with trepidation. The results, however, 
were surprisingly gratifying from a statistical stand
point. 

The markets for which raw wool prices were available 
were Boston, London, and Leipzig. England, Germany, 
and the United States all are wool-growing countries, 
and also wool-importing countries. London, further
more, is an entrep6t for wool from the British colonies. 

The price curves for wool in these markets for the 
period 1926-1932 call for little comment. In 1926 and 

'1927 the prices were fairly stable in all three markets 

(Chart n). In 1928 there was a bulge in the German 
market, continued stability in London and Boston. In 
1929, 1930, 1931, and the first half of 1932, the trend 
was persistently downward. Even the departure of . 
England from the gold standard did not affect wool 
prices in London. In the second half of 1932 a slight 
improvement in wool prices occurred. 

In 1933 the price of wool began to rise in Boston in 
March, in London in May (Chart 11A). In May, 
furthermore, concomitant with a revival of activity in 
the wool manufacturing industry in the United States, ' 
the price of raw wool in Boston commenced to go up 
rapidly. After July the rate of advance in Boston slack
ened and the curve flattened out, the only change for 
three months after the first of October being a very 
slight rise in the last week in November. In London a 
decline occurred in the second week in October, but the 
Boston market did not follow. In the third week in 
November the London price jumped upwards again, 
just prior to the smaller rise in the Boston market. It is 
difficult to trace here any effects of the operation of the 
plan for devaluing the dollar. 
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Butter 

Bread-and-butter is well·nigh a universal article of 
food in the western world and butter, like wheat and 
wool, is produced in every country. To supply butter 
to the large urban areas, however, which have developed 
as a result of the growth of industry and commerce, a 
commercial dairy industry has been necessary. Cream
eries have taken the place of the family cow for the 
urban population. With the rise of the commercial dairy 
industry an international trade in butter has developed. 
For the United States the imports of butter were twice 
as great as the exports from 1921 to 1925; during the 
next five-year period, however, both imports and e. '<ports 

declined and imports were only about 25% greater than 
the exports. In Europe, Denmark has developed an 
especially important export trade for dairy products, 
including butter. England is a butter importing country, 
buying substantial quantities of butter from Denmark 
and other countries. New York, London, and Copen
hagen, therefore, are prominent butter markets. 

In the prices of butter there is evidence of fairly 
definite seasonal fluctuations, especially in New York 
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and London. From January, 1926, till the end of 1929 
in all these markets prices fluctuated seasonally at 
about the 1926 range (Chart 12). From 1930 until the 
spring of 1933 the trend was downward. In 1932, the 
London price held generally above the New York and 
Copenhagen prices, despite the fact that Denmark sus
pended specie payments soon after England took that 
action. 

In 1933 the price of butter began to rise in New York 
in April, in London in May, and in Copenhagen in July 
(Chart 12A). The rise in the price in London and 
Copenhagen was substantially greater than the advance 
in New York during the summer, with a greater decline 
in London in November, which brought the London 
price practically to a parity with the New York price. 

From the first of October, 1933, until the middle of 
November there was no change in the New York price 
of butter. Mter the middle of November, the price of 
butter declined in New York. Dairy farmers increased 
the number of cows being milked, in order to take ad
vantage of the higher prices for fluid milk and cream 
decreed by the government, and the increase in the 
farm supply of milk made itself felt in the butter market. 
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Wheat 

As has been pointed out before,' governments are 
continually attempting to regulate the wheat trade. 
When wheat prices rise to a high point governmental 
efforts are made to protect the consumers' bread basket. 
When wheat prices are threatened with a drastic decline 
as during much of the period since 1926, governments of 
countries producing wheat become especially concerned 
for the welfare of the wheat farmers. As a result of these 
paternalistic policies, the international price situation 
has been more confused in the wheat trade during the 
last four or five years than in any of the other trades 
studied. 

~ranee, Germany, and Italy all have used high import 
?uties and schemes for rationing imports of wheat dur
mg recent years, with the result that they have suc
ceeded in keeping up the prices of wheat in their mar
kets in the interest of the domestic farmers, as shown in 
Chart 13. In Canada a wheat pool was operated under 
governmental auspices and in the United States the 
federal government has tried to give relief to the wheat 
growers by means of the Federal Farm Board plan and 
the current crop restriction scheme, but prices declined 
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until 1933· Both the United States and Csnada, of 
course, are wheat exporting countries. 

As a result of these well-intentioned ·governmental 
efforts, the world's wheat markets have been almost 
completely out of joint for several years, and a real solu
tion of the world's wheat problem consequently seems 
to be remote. 

No attempt is xnade here to unravel the story of 
wheat prices in each of these markets during the period 
since 1926, for that would necessitate writing a rather 
detailed history of the political moves and administra
tive policies of each of the respective governments. 
From the monetary standpoint, two periods are to be 
noted-(1) that which followed the departure of Eng
land from the gold standard and (2) that which followed 
the Bank Holiday in the United States. 

In October and November, 1931, the price of wheat 
rose in England. Wheat prices also advanced in all the 
other countries except France. Later they sagged again, 
but the English price remained above the Canadian and 
United States prices until April or May, 1933· 

In 1933, the price of wheat began to advance in 
Winnipeg in February, in Kansas City in March 
(Chart 13A). In April the rise was substantially greater 
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in Kansas City than in Winnipeg. In both markets the 
advance continued until July. Not only were the mone
tary measures and relief program of the United States 
government and the improvement in general business 
during the spring and early summer favorable to a rise 
in wheat prices, but weather conditions contributed to 
the advance, by cutting down the crop in the spring 
wheat area in the United States. 

In the United States the 1933 peak in wheat prices 
came in July. The subsequent drop continued through 
the week ending October 21. The announcement of the 
Administration's gold buying policy, however, was 
followed by an immediate advance of about 13% in the 
price of wheat. But after the first few days the con
tinued depreciation of the dollar had no effect on wheat 
prices. Furthermore it is to be noted that wheat prices 
advanced in Canada when they rose in the United 
States, so that other factors besides currency deprecia
tion apparently were affecting the price of wheat as well 
as the prices of other commodities. After the middle of 
November the price of wheat sagged in Kansas City, 
and in Decem her it was lower in Winnipeg than it had 
been during November. 

Summary 

From this series of charts taken as a group, certain 
over-all impressions are gained. In the first place, the 
close correlation between the movements of the prices 
of each commodity in the various markets in the first 
half of this eight year period is especially noteworthy. 
This correlation indicates a continual adjustment to the 
world forces of supply and demand. The general down-

ward trend of most of these prices from 1926 on, which 
was commented on in Raw Makrial Prices and Busimss 
Ctmduions, also stands out clearly. 

The development of new price situations in particular 
markets, especially as a result of governmental action, 
also is evident. In 1929, France, Germany, and Italy 
began to enforce measures to hold up their domestic 
prices of wheat. In 1930, India apparently adopted a 
new policy with regard to silver prices.. In the autumn 
of 1931, after England suspended specie payments, 
there was an almost immediate divergence of the Eng
lish prices of copper, lead, zinc, tin, silver, sugar, coffee, 
cotton, butter, and wheat from the prices in the gold 
standard countries. Strangely enough, rubber and wool 
showed less marked effects of the change in the English 
monetary policy. In 1932, the effects of inflation in 
Japan were manifested in the prices of copper and silk 
in Japanese markets. After the initial upswing fol
lowing each of these governmental moves, a reaction 
typically took place, indicating that the effects of the 
artificial stimulants soon wore off. 

Another outstanding feature of this series of charts is 
that by the summer of 1932, somewhat earlier in several 
cases, most of these curves had Battened out to a point 
where conditions apparently were ripe for a world-wide 
upswing. Early in 1933, the prices of these commodities 
began to strengthen in nearly every market. The rise in 
the prices of these sensitive commodities was most 
pronounced in the United States, the curves for the 
American prices in most instances rising approximately 
to the level of the curves for English prices. This initial 
rise in American prices had spent its force, however, by 
the summer of 1933. 
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THE DEVALUATION OF THE DOLLAR 

On October 22, 1933, the President of the United 
States announced a program for devaluing the American 
dollar by bidding up the price of gold which it was to 
purchase. The purpose of this gold purchasing policy 
obviously was not primarily to add to the country's 
stock of gold but to accelerate a rise in commodity prices 
by lowering the buying power of inconvertible paper 
currency. This project is a concrete experiment in the 
application of the theory of the "commodity dollar," 
otherwise known as the "rubber dollar." A compre
hensive discussion of the theories involved in that pro
gram lies beyond the scope of this survey; our purpose 
here is to recognize the program, to test some of the 
results already accomplished, and to point out certain 
conclusions of immediate practical significance. 

Without going into a full discussion of the theory of 
the commodity dollar, therefore, let it suffice to point 
out that the gold purchasing plan as a means of de
preciating the purchasing power of the dollar is based on 
two related premises:--(1) that when the price of gold 
is raised in terms of paper currency, foreign exchange 
rates will rise commensurately; (2) that a rise in com
modity prices will promptly take place commensurate 
with the rise in the price of gold and the advance in 
foreign exchange rates. 

The Price of Gold and Foreign Exchange Rates 

The effect of the gold purchasing operations on foreign 
exchange rates is shown in Table A, where the percentage 
increase in the paper price of gold, sterling exchange, 
and franc exchange for the period following October 22 
are given. The figures are in the form of index numbers 
computed from weekly averages, using the average for 
the week ending October 21, 1933, as the base for each 
series. 

From the data in Table A it appears that the correla
tion between the price paid for gold and foreign exchange 
rates was not exact. Occasionally substantial diverg
encies occurred. For example, iD. the week ending 
November 4 the price paid for gold by the United States 
government was ro% above the price that prevailed in 
the week preceding the announcement of the gold pur
chasing plan, but sterling exchange was up only 6% and 
franc exchange 7%, a notable difference in these nor
mally sensitive financial rates. Again, in the week ending 
November 18 the gold purchase price was up 1 s% and 
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the sterling rate 17%, and in the week ending De
cember 30, the gold purchase price stood 16% above the 
base but sterling exchange was only 13% and franc 
exchange only 1o% above the base rates. Such diverg
encies as these are to be accounted for by the exodus of 
capital from the United States, through fear of greater 
inflation, and by political happenings elsewhere in a 
neurotic world. 

The Price of Gold and Raw Material Prices 

The second point to be tested is the correlation be
tween the increase in the price paid for gold and the 
changes in prices of raw materials. As has been pointed 
out in the preceding sections, the commodities included 

Table A. Relation Between Purchase Price of 
Gold and Foreign Exchange Rates 

(Average for week ending October 21 1933 =too) • 
Price Paid 

··~ 
for Gold by E5_!.T,.~ Fm>c 

Week ding Unittd States Ezchaqe 
Government 

October .s IOS I"'' IOJ 
November 4 IIO Io6 I07 

" II IIJ III III 

" IS II4 II7 us 
" •s us II7 IIJ 

December • us II4 IOC} 

" 9 n6 IIJ IOC} 

" 16 n6 II2 IOC} 

" 23 n6 IIJ IOC} 

" JO n6 liJ IIO 

in this survey come from all quarters of the globe and 
enter extensively into international trade. They rep
resent widely varying conditions of production and 
use, and they are especially sensitive to changes in all 
factors affecting prices. Hence these commodities may 
be expected to give the most favorable showing for the 
commodity dollar theory that could be obtained by any 
honest ·test. In the preceding sections the course of 
prices has been shown for each of these sensitive com
modities in domestic and foreign markets. Attention 
has been called to the relative changes in these prices 
in various markets, so far as the data were available, for 
the last quarter of 1933, after the gold purchasing plan 
went into effect. It remains to make a direct comparison 
between changes in the price paid by the United States 
government for gold and changes in the prices of these 
sensitive raw commodities in the domestic market. 



For the pwposes of this final comparison a new series 
of index numbers was computed from the average 
weekly figures for the price of each of these commodities 
in a leading market in the United States for the period 
since October 22, 1933· Whereas the index numbers for 
weekly prices of commodities shown in the preceding 
sections were based on the average 1926 prices as too, 
in the new series shown in Tables B, C, and D, the index 
numbers were computed on the average price of each 
commodity during the week ending October 21, 1933, 
as a base. Thus they are directly comparable with the 
index numbers for the price of gold given in Table A. 
In view of the fact that in most instances the prices of 
these commodities were at a lower point in American 
markets during the week ending October 21 than they 
had been for several months, the base selected for com
puting the index numbers is especially favorable to the 
commodity dollar theory; the lower the base, the easier 
to show a given percentage increase. 

In order to facilitate this series of comparisons, the 
commodities have been divided into three groups. The 
first group, shown in Table B, includes the non-ferrous 
metals. 

Table B. Relation Between the Purchase Price of 
Gold and Non·Ferrous Metal Prices 

(Average for week'ending October 21 1933-100) • 
Prko Nd Silvu 

.,l.P,;t lor Gold .!:f ~~ Load Ziae T'm Price 
the UDi Prko Price Prico ~Now EodiD& s ..... (Now York) (New York) (St.Louil) (New York) ork) 
Governmeot 

Oct. 28 lOS Io6 101 100 104 lOS 
Nov.4 llO Io6 104 98 Io6 llO .. ll ll3 10'/ 104 9S ll6 ll2 .. 18 ll4 109 104 9S "7 122 .. 2S us loS 104 9S "7 120 
Dec. 2 us Io6 100 9S ll4 n8 .. n6 9 lOS 100 9S 114 119 .. 16 n6 107 100 9S 114 118 .. n6 23 110 100 94 ll4 no .. n6 30 109 100 92 114 121 

In the first week after the plan for artificial deprecia
tion of the dollar went into effect the prices of all the 
non-ferrous metals except zinc rose, but to varying 
degrees. During the last week in November, while the 
paper price of gold was IS% above the average price 
in the week ending October 21, the price of zinc was off 
s%, the price of ~ ~ up 4%, the price of copper 
was up 8%, the pnce of tin was up 17%, and the price 
of silver was up 2o% above the base price. In December 
the paper price of gold was advanced slightly, but the 
prices of lead, zinc, and tin declined and the prices of 
copper and silver ftuctuated. 

The second group of commodities includes raw sugar, 
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rubber, coffee, and raw silk-products, with the excep. 
tion of raw sugar, exotic to the United States. All the 
rubber, coffee, and raw silk, and a substantial part of 
the raw sugar used in this country are imported. 

Table C. Relation Between the Purchase Price of 
Gold and the Prices of Raw Sugar, Rubber, 

Coffee, and Raw Silk 
(Average (or w~k ending October 21 tOH- too) . .. 

Prkr PaJcl 

-.l.P!l lor Gold Ra• Sqar Rubbor Cdl .. Raw Silt 
by the Pri« Pri<e Pri<e Prkr 

EodiD& United St&te~ (Now York) (New York) (Now Yarlt) (Now Yart) 
Govmuucat 

Oct. 28 IOS oS 109 09 102 
Nov. 4 110 104 Ill 09 09 .. 

II ll3 107 ll9 09 9S .. 18 ll4 07 126 102 97 .. 
2S us 93 128 102 94 Dec. 2 ns 93 126 102 8q .. 
9 n6 104 127 104 92 .. 16 n6 oS .. 12] 104 91 

23 116 97 124 104 88 .. 
30 116 OS u6 to6 8q 

During the first week after the gold purchasing plan 
went into effect, the prices of sugar and coffee declined, 
silk rose slightly, and the price of rubber advanced 
faster than the price of gold (Table C). During the . 
next two months, the price of sugar ftuctuated above 
and below the base price, rubber rose rapidly and then 
sagged, .coffee advanced slowly, and silk declined 
substantially. 

The last group of commodities in this series of com
parisons includes four basic agricultural commodities
raw cotton, raw wool, butter, and wheat. Cotton is a 
very large export item. Wheat is still dependent upon 
an export market. Butter imports normally exceed 
~utter exports. Substantial quantities of wool are 
IDlported . 

Table D. Relation Between the Purchase Price of 
Gold and the Pricea of Raw Cotton, Raw Wool, 

Butter, and Wheat 
(Average lor w k dl 0c .., en ng tober at, IQJ3 • roo) 

Price Paid 
~'l for Gold RawCottoD RawWDDI Butter Wb .. t EJi.. by the Price 

UnJtcd Statra Prko Price Priao 
GovernmeDt 

CNcw York) CBootoa) (NGW York) (KaaouCll>') 

Oct. 28 lOS ros Nov. 100 too IIJ 4 110 lOS " II roo 100 III 

" t8 
11] to6 100 100 Ill 

" 
114 110 100 oS u6 25 "S Dec. 109 102 97 110 2 us loS " 9 116 102 97 107 

" 16 116 
109 102 93 to8 

" 23 116 
109 102 8r ro8 

" ro8 102 JO 116 73 104 
IIO 84 ro8 



In this third group of commodities (Table D), the 
price movements during the period following the 
launching of the gold purchasing project showed 
marked contrasts. Cotton advanced gradually, and 
then eased off slightly. Wool was stationary for a 
month and then rose by a small amount. Butter was 
stationary for three weeks and then declined drastic
ally. Wheat jumped in the first week, then correlated 
with the gold price for three weeks, and finally weak
ened. 

In view of the fact that in the week ending December 
23, for example, while the paper price of gold was up 
16%, copper was up only to%, zinc was down 6%, tin 
was up 14%, rubber was up 24%, silk was down 12%, 
wheat was up 4%, and butter was down 27%, it is 
difficult to judge how much immediate effect to ascribe 
to the gold purchasing plan. One may even doubt as 
to whether the program for devaluing the dollar actu
ally has had any immediate effect on the prices of these 
sensitive commodities. Certainly if there has been any 
direct effect, that effect has varied radically as between 
the several commodities. All the contrasting differences 
in the price movements of these commodities could be 
explained, of course, by a thorough examination of the 

factors affecting the movement of prices. To admit 
that these prices have been in11uenced more by other 
factors than by the gold content of the dollar, however, 
is to acknowledge that the theory of the gold purchasing 
plan is fallacious. The cold facts prove that over a two 
months' period prices of the most sensitive commodities 
have not risen in accordance with the changes in the 
paper value of gold, and that lack of correlation can- . 
not be explained by seasonal factors. 

There are other grounds on which the wisdom of 
adhering to the theory of the commodity dollar may 
well be challenged. It is quite unlikely, for example, 
that many holders of high governmental office ever 
would have the political courage to take the steps neces
sary for deflation which that theory calls for under 
certain circumstances. The burdens of the gold standard 
are not light, but even so it will be easier to adjust our 
economic life to carry those burdens than to prepare 
to have OUI scale of values subject continually to the 
exigencies of party politics. We should not put too 
great a strain on human nature. Other arguments of 
similar tenor could be advanced. They are not neces
sary, however, for the analysis made in this study proves 
that the experiment is not a success. 
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GENERAL CONCLUSIONS 

The general conclusions which this study warrants 
are the following-

From January, 1926, until the autumn of 1931, with 
only a few exceptions, the courses of prices for each 
commodity were essentially the same in all the markets 
covered. So long as prices were related to gold in all the 
major markets, the international forces of demand and 
supply ordinarily caused similar changes almost simul
taneously in the prices of each commodity in the various 
markets. 

With such closely sympathetic movements of these 
prices occurring in the various markets under normal 
monetary conditions, this study shows that anything 
which disturbs prompt international price adjustments 
must interfere with the flow of goods between the inter
national markets and thereby cause a slackening of 
business activity. The current monetary experiments 
of the United States and other countries therefore are 
hampering trade improvement. 

The Vicious Circle of Depression 

From 1926 to 1929 the general trend of the prices of 
most of these commodities was downward throughout 
the world. Because of this downward trend of raw 
material prices and the weak position of many raw 
commodities in 1929, the prosperity of 1928-29 rested 
on an infirm base. As a result, the slackening of business 
occasioned by the collapse of the American stock 
speculation in October, 192.9,led to a crumbling of raw 
material values in the spring of 19301 and the vicious 
circle of deflation was set in full motion. The viciousness 
of this circle was greatly intensified by the fact that we 
were not prepared to meet it. We bad not recogni2ed 
the fact that the vital problem is to adopt fiscal and 
business policies which will withstand the shock of 
deflationary influences. 

By the early part of the year 1932, the price decline 
had spent its force and showed symptoms of readiness 
for an upturn. Presumably if the American banking 
situation, which then was in a serious plight partly be
cause of the fall in raw commodity prices and inventory 
values, bad been dealt with vigorously and effectively, 
a substantial improvement in business might have 
taken place in 1932. There was such great reluctance 
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to risk saving any sinners that Inany reasonably sound 
banks were engulfed and the whole community suffered 
greatly. 

The Recovery in 1933 

In tbe early months of 1933 tbe prices of InaDY of 
these raw materials began to show signs of strengthen
ing in the various world markets, thus indicating that 
conditions again were ripe for an upturn in business 
activity. This time the American banking situation, 
which was still a key Jog in the jam, was dealt with 
boldly by the new Administration. Confidence began 
to reappear and business activity increased. The im
provement was reflected at once in a rise in the sensitive 
raw material prices in world markets. 

The restoration of confidence was the chief factor in 
this upturn, not the suspension of gold payments in the 
United States. When England suspended specie pay
ments in September, 1931, the trend of raw commodity 
prices in other countries, excepting of course the British 
possessions, was not affected. There is no reason for 
believing that, taken by itself, the suspension of specie 
payments in the United States would have caused these 
prices to start upward throughout the world. The up
tum was occasioned rather by the confidence inspired 
at the time of the Bank Holiday and shortly thereafter 
by the vigor with which the situation was handled. This 
spirit of confidence was influential because conditions 
broadly bad become ripe for improvement. 

The changes which have taken place in these prices 
since January 1, 1933, have varied in timing and in 
magnitude as between commodities and as between 
countries. The great variety of forces affecting price 
changes accounts for these divergencies under abnormal 
conditions of foreign exchange. These divergencies like
wise demonstrate bow complex is the problem of con
trolling prices and bow slowly prices respond to artificial 
stimulation. 

Since March, 1933, the prices of these materials have 
risen faster in the United States than elsewhere. The 
chief advances, however, came during the spring and 
early summer. Initially those advances reflected a 
rapid spread of confidence inspired by the early actions 
of the new Administration. Subsequently the fear of 
inflation, with the suspension of gold payments, gave a 
speculative impetus to raw material prices. 



The Reaction in the Summer of 1933 

The peak of this initial upswing in prices came typi· 
cally in July, 1933,and was followed by a period of soft· 
ening prices. Some of the softening probably was part 
of the oscillatory movement by which price adjustments 
usually take place. Tbe nature and duration of this 
oscillation, however, seem to indicate that something 
had occurred to impair confidence. Tbe slackening of 
the price improvement followed closely after the an
nouncement by the President of bis endorsement of the 
commodity dollar theory, the launching of a great cam
paign of propaganda for the N.R.A., the realization 
of the repressive influence of the New Securities Act, 
and various other governmental policies which caused 
economic hesitation and uncertainty. 

The Gold Purchasing Plan 

On October 22, 1933, the President of the United 
States announced that he would immediately put into 
effect a policy of purchasing gold in order to depreci
ate the value of the dollar. There can be no doubt 
that this policy of devaluing our monetary standard, 
coupled with the large issues of government bonds 
which become the basis for increased issues of Federal 
Reserve notes, eventually will cause a marked increase 
in prices all around in this country. Nevertheless, this 
analysis confirms other studies and shows that the 

rising prices moves so swiftly that efforts to check the 
surge are likely to make matters worse. Thus the de
ceptive slowness of acceleration of price movements in 
the early stages of inflation and the force of their even
tual momentum both render control extremely difficult. 

When the time comes to check the inflationary fon:es, 
furthermore, if they once get under way, the brakes 
likewise will work slowly and uncertainly at the outset 
unless exceptionally drastic action is taken. Tbe previ
ous study of Raw Afllkrial Prices and Business Ccmdi
li<ms demonstrated how slowly and insidiously deflation 
works without direct governmental interference. If 
mild governmental action were substituted for natural 
forces, under the commodity dollar theory, the effects 
would develop slowly and uncertainly in the initial 
stages; in fact the boom engendered by inflation would 
continue for months after the first restrictive steps were 
taken, if those steps were so gen tie as to a void precipi· 
tating an immediate panic. When such deflationary 
measures really began to be felt, however, a spectaCUlar 
break in commodity prices and other values almost 
certainly would occur. Then the decline would be out 
of band; the old vicious circle of deflation would be at 
work again. Tbe difficulties of controlling deflation are 
analogous to the obstacles to an effective control of 
inflation. 

process of raising prices by inflationary measures is a Irregular Workings of Inflation 
slow one. Its effects cannot be gauged from day to day Various commodities are affected to different degrees 
or week to week. We cannot possibly know for months and at different times by a policy of inflation. This 
or perhaps years how much the current changes in the destroys th uili"b . 

· f ld will aff th · f . ula e eq num between prices or prevents 
pnce o go ect e pnce o any partie r com- the re-establishment of an equilibrium. Under ordinary 
modity or the price level in general. The success of the conditions wheat 
current gold purchasing policy in readjusting the price ducers, and th~:en, co~ton growers, copper pro
level and the workability of the theory of the commodity distrib ti gaged m the manufacture and 

. u on of these commoditi d th rs 
dollar are both predicated upon the practical possibility interchange their roduc es ~~~ many 0 

• e 
of gauging promptly the effects of any particular change relative values ~ ts and serv~ces on a basis of 
in the gold content of the monetary standard. For an adjusted, trade.sta enever these ~ues become mal· 
indefinite period after any change in the gold content, The prices of t!:~ ~~depreSSion occurs. 
however, many other influences, such as stocka on hand been utilized for th nsttive r:'"w c~mmoditiea have 
and speculative activities, affect the prices of individ- they present the 

8
• e ~sts made m this survey because 

ual commodities diversely and outweigh the effects of these commoditi" unp est case. The market for each of 
es, nevertheless . I k 

the gold policy. of complex and d 1i • • mvo vea a networ 
It is largely because of this slowness with which of wool in Boston~ ~~ tnterrelationsbips. The price 

currency depreciation and inflationary measures affect ing the clip in Mon: Jec~ not only to ~fluences affec~· 
prices, particularly in the early stages, that there is tions in South Africa r:· e~, or Ohio but to condi· 
small likelihood that continuous inflation of any type other parts of the ' ~tralia, Argentina, and various 
will be controlled. An overdose is almost inevitable, and even more complex ~~r f F~ermore another and 
an overdose of inflation breeds more and more trouble. the prices of these raw 

0 
relationships exists between 

In the late stages of drastic currency depreciation, when the finished products in~m~?dities and the prices of 
the public finally realires that it is better to own almost wool and wool garments ~ w tch they enter-between 
anything else than money and when creditors are trying upholstery, between rubb etween wool and automobile 
to dodge out of the paths of their debtors, the tide of so on for an almost endle: ~n~ automobile tires, and 
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of which embody several raw materials. Raw materials 
compete also with each other-silk with rayon, cotton 
with wool, cane sugar with com sugar, zinc with copper, 
ad infinitum. Any arbitrary policy, such as the gold 
purchasing plan, which temporarily disturbs . these 
delicate networks of price relationships or which hinders 
the re-establishment of effective relationships by causing 
some prices to change more rapidly than others is a 
menace to genuine economic prosperity. 

The Need for a Dependable International 
Measuring Stick 

The elementary fact that trade, fundamentally, is an 
exchange of commodities and services for other com
modities and services obviously is just as true of inter
national trade as of domestic trade. Rubber produced 
in Malaya, for example, by the labor of Tamil peasants 
and Chinese coolies who utilize the savings of English 
clerks and shopkeepers, is exchanged through tra<'e 
channels for silver, cotton cloth, and many other articles 
desired by the laborers, the providers of the capital, and 
all the others who £acilitate the production of the rubber. 
The medium of exchange which enables commerce to 
flow through the intricate channels of trade is money
the means by which the relative values of the various 
commodities and services are measured. 

~xperiment. Over a substantially longer period of time, 
if the plan were continued, its effects might be greater. 
Since we live in a changing world, however, with con
tinual technological improvements, with changes in 
living habits, and with many other factors besides the 
gold content of the dollar affecting prices, it never will 
be possible to know in advance just what will be the 
effects of any particular attempt to apply the theory 
of the commodity dollar. 

The inlmediate problem is one of stimulating eco
nomic recovery. The inlmediate effect of the gold pur
chasing plan is to defeat its own ends. It not only 
occasions uncertainty where confidence is essential, 
but it tends to increase the existing maladjustment of 
commodity prices between international markets and 
between raw materials and finished products in the 
domestic market. It is thus retarding the return of real 
prosperity. The policy of tinkering with the country's 
monetary standard is jeopardizing the domestic re
covery that already has taken place and is adding to 
the chaos which continues to stifle international trade. 
Real prosperity will not be re-established until a de
pendable measuring stick is restored for both inter
national and domestic markets. 

Prompt and Permanent Revaluation of Dollar 
. Essential Each country has its own monetary system-dollars, 

dimes, and cents; pounds, shillings, and pence; francs The theory of the commodity dollar is unworkable. 
and sous; marks and pfennigs; rupees and annas; and A continuation of the policy of currency depreciation is 
so on. In order to carry on trade between countries, likely to result in such an overdose of inflation, even 
each of which has its own monetary units, a common without an issue of greenbacks, as to wreck the mane
measuring stick obviously is necessary and over a period · tary system of the country. Uncertainty as to future 
of somewhat more than a century one country after standards of value retards economic recovery. Hence 
another had adopted gold as the standard for its cur- the American dollar should be revalued immediately 
rencies, until by 1930 nearly the entire world was on a and the new valuation should be fixed as a permanent 
gold basis. Thus gold had become an almost universal base. 
measuring stick. Since 1931, however, one country It has been stated that any attempt to revalue the 
after another has suspended gold payments until now dollar now would be prema~, because o~ the uncer
only a few currencies are redeemable in gold. The tainty as to the proper pomt of re~uatio?· If the 
result is a chaotic condition of raw material prices, as present policy is continued, th_e uncc;rtsinty will_become 
shown by the charts in a preceding section. greater rather than less; ~e ~e will n~ver _arnve d~

The Gold Purchasing Plan Defeats 
ita Own Ends 

The devaluation of the dollar by the gold purchasing 
plan presumably has had some effect on commodity 
prices. Inasmuch as the changes among these thirteen 
commodities since October 21, however, have ranged 
from an increase of 28% in the price of rubbel'-BD odd 
coincidence that the users of rubber should appear to 
be paying most heavily for the "rubber dollar"-to a 
decline of 27%in the price of butter, the ultimate effects 
of the plan cannot be foreseen from a mere two months' 
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ing the continuance of thiS policy when 1t will be easter 
to fix the value of the dollar than it is today. The policy 
of currency devaluation is in itself a major cause of 

instability. 

Determining the Point for Revaluation 

The new value of the dollar should be set at the point 
which will facilitate most rapidly a sound rehabilitation 
of trade and cause the least further dislocation of 
economic relationships. Under existing circumstances 
it seems unwise to attempt to ~tablish the do~ 
at its former gold parity. In VIew of the uncertain 



degree to which practically the whole price structure, 
international and domestic, has been: dislocated by four 
years of depression and by various governmental ex
periments, it is not possible to ascertain by mathe
matical methods the precise figure at which the dollar 
should be revalued. My own conclusion is that, if action 
. can be taken promptly, it would be wise and practical 
to set the new value of the dollar at approximately 
66%% of its former gold content. 

The reasons on which this conclusion is based are as 
follows. The current price being paid for gold by the 
United States government Qanuary I, 1934) represents 
a devaluation of over 39% in the standard dollar. In
asmuch as such an inflationary program shows its 
results only after a considerable lag of time, however, it is 
not necessary to revalue on the basis of the current price 
being paid experimentally for gold. Inasmuch as the 
current paper price of gold does not measure the degree 
of change that has taken place in the real purchasing 
power of the dollar, revaluation at a figure higher than 
6r% will not cause any serious additional dislocation 
of the economic structure. 

A revaluation on a 66%% basis, furthermore, would 
provide the resources for a large advance in prices in 
this country. There is a great reservoir of credit availa
ble which will be utilized once fear and uncertainty are 
ended and the use of that credit eventually would cause 
prices to be much higher than they are at the present 
time and very likely above the 1926 level. 

As the charts and tables presented in this bulletin 
show, finally, the prices of these basic raw materials 
fluctuated together very closely in all markets until 
their relationships were interfered with by govern
mental action. A similar interrelationship must be 
established in order for domestic and international trade 
to attain that degree of assurance which is essential for 
sound economic recovery. A comparison of the index 
numbers for the prices of these basic materials in the 
United States and England, the two countries with the 

largest volume of international trade, indicates that the 
prices of these sensitive raw commodities generally have 
now risen to about the same degree in the American 
markets as in the English markets, and inasmuch as the 
value of the English pound sterling has declined about 
one-third, the new value of the dollar properly could be 
fixed at 66%% of its former value . 

For the reasons stated, it appear.! that the dollar 
might properly be revalued now at two-thirds its former 
gold content. The promptness and firmness with which 
the revaluation is made, however, are of far greater 
consequence to the community at large than the rate 
of revaluation actually decided upon. The actual rate 
selected will directly affect all debtors and creditors, the 
debtors benefiting from a lower value, the creditors 
from a higher value. But whether the basis be higher or 
lower than that which has been suggested, the irnmedi· 
ate fixing of some definite rate, firmly and permanently, 
is essential for accelerating the restoration and preser· 
vation of the economic activity of the country. Because 
of the many diverse influences affecting prices and 
because of the slowness with which some of these forces 
work, months or even years must elapse before it will be 
possible to fix a more precise figure than can be done 
now. Greater precision is not worth the cost of the 
delay. Little will be gained and much may be lost by 
delay in reaching a decision to fix the new value of the 
dollar immediately and definitely. 

The prompt and permanent revaluation of the dollar 
is the step most urgently needed for safeguarding a 
return of real prosperity. Once that step has been 
tak_en, various other changes in governmental policy will 
be m order. After prosperity has returned, furthermore, 
the government, business firms, and the community at 
large ~ho~d concern themselves with devising means 
for adJusting our economic and social activities to with· 
stand the effects of changes in price levels. The first 
task, however, is to re-establish a definite monetary 
standard. 



NOTES AND STATISTICAL TABLES 

TECHNICAL NOTES 

This section deals with matters that are of interest 
only to statisticians or others concerned with the tech
nical problems encountered in such a study as has been 
undertaken here. As I write this introductory warning 
I am wondering whether its effect will be, as intended, 
to save the time and patience of the general reader or 
whether it will have the tempting effect of a censor's 
warning. At all events I have done my duty. 

In this study data from many sources necessarily were 
utilized, some of the figures being brought together here 
for the first time. In handling the data only one series 
of adjustments has been made. In 1926 and early 1927 
the French currency was not stabilized and for a 
somewhat longer period the Italian currency was not 
based on gold. Consequently, without adjustment, in
dex numbers for prices in those countries could have 
been compared with the index numbers for the prices 
in other countries only with a mental allowance for the 
differences in the bases. It was desirable to have all the 
series adjusted to a gold standard at the start, in order 
to facilitate later comparisons when several countries 
were off the gold standard. The procedure adopted was 
to convert the actual quotations for French prices in 
1926 and the first two months in 1927 into cents at the 
rate of exchange which prevailed each moo th and then 
to reconvert into francs at the rate of 3.92 cents per 
franc, the rate at which the franc subsequently was 
stabilized. A similar method was used for adjusting the 
Italian price quotations. The effect of these adjust
ments was to give homogeneous series related to bases 
comparable with the bases used in figuring the index 
numbers for prices in other countries. In the tables 
which follow, the price quotations for France from 
January, 1926, through February, 1927, and for Italy 
from January, 1926, through December, 1927, are the 
adjusted figures. The unadjusted prices are to be found 
in the sources specified. These were the only adjust
ments made in any of the data. 

In comparing the index numbers for prices in the 
United States with those published in Raw Material 
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Prices and Business Conditions, it will be found that a 
few minor corrections have been made, as a result of 
handling fractions of a point differently. Several other 
corrections of greater degree have been made in the 
index numbers in that bulletin, as follows:-copper, 
April, 1933; tin, February, 1928, and April, 1933; 
sugar, December, 1927, and March, 1933; rubber, 
March, 1927; and cotton, August, 1928, July and 
August, 1930. 

For coffee it was found necessary to compile a new 
series of price indexes for the United States market. 
In Raw Material Prices and Business Conditions the 
price indexes were computed from statistics for Rio 
No. 7, New York, as published in the Suney of Current 
Business. In the present study a further analysis re
vealed a suspicious behavior of that series and inquiry 
was made from an authoritative trade source regarding 
the dependability of Rio No. 7 prices a5 a market index. 
In reply the following statement was received. "The 
amount of Rio Type 7 coffee used or sold in this market 
is a very small percentage of the total and it no longer 
represents a fair type to base market values on, nor is 
the difference between Rio and Santos coffee any longer 
of a fixed difference, but fluctuates with great frequency. 
The proper index for the New York market would be 
Type 4 Santos. This is the standard grade now de
manded almost universally and represents much closer 
the actual market from time to time." 

In order to provide a significant index for coffee prices 
in the United States, therefore, average monthly prices 
for Santos No. 4, New York, have been compiled from 
data in the Ttl}. and Coffu Trade Joumal. 

For wheat a different series also has been used in this 
last study. In Raw Material Prices and Business Con
dilions the wheat prices used were for all classes by 
grades' at six markets. Figures for that series are not 
available from day to day. Consequently the price of 
No. 2 Hard Winter Wheat at Kansas City, a standard 
grade, has been taken as the index of the wheat market 

in the United States. 



SOURCES AND SPECIFICATIONS 

The sources and specifications of the data for each 
commodity presented in the following tables are ex
plained in this section. Where different sources have 
been utilized in obtaining figures for late months and 
weeks, a careful examination has been made in every 
case to make certain that the series from the new source 
are reasonably comparable with those from the earlier 
source. To have gone back and reconstructed the entire 
series in each case from data in daily and weekly sources 
would have been a prohibitive task and it would not 
have added to the dependability of the data. 

Copper 

NEW You-Electrolytic. Monthly prices compiled by 
the Enginuring and Mining Journal and published 
both in that journal and in the United States De
partment of Commerce, Suney of CurrenJ Business, 
referred to hereafter only by title. Weekly prices 
published in M elaland Mineral Markets. 

LoNDON-5tandard. Monthly price data published in 
Standard Trade and Securities, SlaJislical Bulldin. 
Weekly prices compiled from Melal and Mineral 
Markets. 

PAIIIS-cuivre en !ingots, marques ordinaires. Monthly 
price data published in Institut International de 
Statistique, Bulklin M enmel and ReJ~~U tk L' lnsliM 
lnknralional tk Slalislique. Price data since July, 
1933, compiled from Le Temps. 

BERLIN-Electrolytic. Monthly prices published in 
Institut International deStatistique,Bulldin Mens11d 
and ReJ~~U tk L'lnsliluJ Inlmlalional tk SlaJislique. 
Price data for period since June, 1933, compiled from 
Frankfurlel' Zeihmg. 

MONTREAL-Electrolytic. Price data published in 
Dominion Bureau of Statistics, Prices and Price 
Indexes. 

ToKYo-Electrolytic. Price data from Tokyo Chamber 
of Commerce and Industry,Annual SlaJistical Reporl, 
1926-31; Monlldy Reporl on Cu"enJ Economic Con
dilions, 1932-33. 

Lead 

NEw YoRx-Desilverized. Monthly prices compiled 
by Engineering and M inittg Journal and published 
both in that journal and in the Survey of Cu"enJ 
Busi11ess. Weekly prices published in Melal and 
Mineral Markr.tt. 
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LoNDON-Monthly price data published in Standard 
Trade and Securities, Slalislical Bullelin. . Weekly 
prices compiled from Melaland Mineral Markets. 

PARIS-Marques ordinaires. Monthly prices published 
in Institut International de Statistique, Bullelin 
Menmel and RefiiU tk L'lnslituJ lnlernalional tk 
SlaJislique. Price data since July, 1933, compiled 
from Le Temps. 

BERLIN-Termin preise ab Lager in Deutschland oder 
Rotterdam. Monthly price data published in Sta
tistisches Reichsamt, VierleljahrshejlllUr Slalislik tks 
DeuJschen Reichs; 1933 price data from RefiiU tk 
L'lnslituJ lnlemalional tk Slalislique (through July). 
Price data since July compiled from Frankjurler 
Zeitung. 

MoNTREAL-Domestic. Price data published in Do
minion Bureau of Statistics, Prices and Price lndeus. 

Zinc 

ST. Loms-Prime Western. Monthly price data from 
Standard Trade and Securities, Slalislical Bulletin. 
Weekly price data from Melaland Mineral Markets. 

LoNDON-Ordinary brands. Monthly price data from 
Standard Trade and Securities, Slalislical Bullelin. 
Weekly prices compiled from Melal and Mineral 

· Markets. 
PARu-Bonnes marques depart I.e Havre. Monthly 

price data from Institut International de Statistique, 
Bullelin Mensuel and Revue tk L'Inslilul Inlenlalional 
de Slalislique. Price data since July, 1933, from 
Le Temps. 

H.u!BURG-Driginal hiittenroh-prompt. Monthly 
prices published in Institut International de Sta
tistique Bulletin Mensuel and Ref/Ue de L'lnslitul 
[~ tk Slalislique. Price data since July, 

1933, compiled from Fronkfurler Zeittmg. 
MoNTREAL-Domestic, prime Western or G.O.B. 

grades. Price data publish~ in Dominion Bureau 
of Statistics, Prices and Pn~ Indexes. 

Tin 

NEW YoRx-5traits. Monthly prices compi~ed by the 
Engineering and Mitting Journal and published .both 
in that journal and in the Survey of C"'!enl Bunness. 
Weekly prices published in Melal andMtnerolMarkels. 



LoNDON-Monthly prices compiled by Enginuring and 
Mining Jotii1Ull. Weekly prices compiled from Metal 
and Mineral Markets. 

PARIS-Detroits, depart Le Havre. Monthly prices 
from Institut International de Statistique, Bullelin 
M ensud and Reoue de L' Instuul International de 
SkLtistique. Price data since July, 1933, compiled 
from Le Temps. 

ll.umURG-Banka. Monthly prices published in In
stitut International de Statistique, Bullelin M ensud 
and Reoue de L'Instuul International de SkLtistique. 
Price data from July, 1933, compiled from Frank
furter Zeilung. 

. SINGAPORE-Prices from Siam Ministry of Commerce 
and Communications, Tlu Record. 

Silver 

NEw YoRK-Monthly prices compiled by Enginuring 
and Mining Journal and published also in Survey of 
Cu"enl Busimss. Weekly prices published in Metal 
and Mineral Markets. 

LoNDON-Bar Silver. Monthly prices published in 
Enginuring and Mining Journal. Weekly prices 
compiled from Metal and Mineral Markets. 

ll.umURG-etwa goo fein, 1ooo/Iooo. Statistisches 
Reichsamt, Vierteljahrslufle sur SkLtistik des Deutsclun 
Reichs. Data for period beginning January, 1933, 
compiled from Frankfurter Zeilung. 

BoKBAY-Price data 1926-30 from SkLtislical Abstract 
for Bruish India; 1931-33, China, National Tariff 
Commission, Prices and Price Indexes in Shanghai 
(monthly). 

Raw Sugar 

NEw YoRK~6° centrifugals, c. & f. Monthly prices 
from Lamborn, Sugar-Market Reports. Weekly prices 
compiled from quotations in New York Journal of 
Cotnmerce. 

LoNDON~6° centrifugals, c. & f. Monthly prices from 
Institutinternational deStatistique,BuJletinMensueJ 
Price data since 1932 compiled from the Statist. • 

BATAVIA-Rafline. Average export price. Data for 
1926 from Institut International de Statisti 
Bullel' M u4 D · que, m ens • ata smce 1926 from Departm t 
van Lan~bouw, Nijverheid en Handel, Statisti:~h 
Jaar01Jerucht oan Nederlandsch-Indil. 

Rubber 

NEW YoRK-Ribbed smoked sheets. Monthly prices 
from Tlu Rubber Age. Weekly prices compiled from 
quotations in the New York Journal of Comnurce. 

LoNDON-Ribbed smoked sheets. Monthly prices from 
The Rubber Age. Weekly prices compiled from the 
New York Journal of Commerce. 

PARis-Price data from Statistischcs Reichsamt, Vier
kljahrslufle wr SkLtistik des Deutschen Rtichs. 

ll.umURG-London Standard, ribbed smoked sheets. 
Price data from Statistischcs Reichsamt, Vierkljahr
slufte sur SkLtistik des Deutschm Reichs; 1933 prices 
through July from RerJUe tk L'Instilul lnknlalional 
tk SkLtistiqul. Prices since July from Frankfurter 
Zeilung. 

AltSTERn.ur-Standard plantation. Data for 1926 from 
Institut International de Statistique, Bullelin Aim· 
sua. Monthly price data since 1926 from Statistisches 
Reichsamt, Vierkljahrshefte sur SkLtistik des Deul
sc/un Rtichs. Prices since June, 1933, compiled from 
Frankfurter Zeilung. 

SINGAPORE-Sheet. Average monthly prices computed 
from high and low weekly prices published in Rubber 
Growers' Association, Bulktin. 

Coffee 

NEw YoRK-Santos No. 4· Monthly pricl'S from TttJ 
and Coffee Trade Journal. Weekly prices compiled 
from quotations in the New York Journal of Com
merce. The difference between the average monthly 
price for coffee in New York in November, 1933, and 
the average of the weekly prices as indicated in 
Table 8 and Chart 8A is caused partly by the fact that 
the weekly figures were obtained by averaging daily 
quotations, whereas the monthly figure is not an 
average of daily prices. 
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LoNoo~~Santos. Monthly price data published in 
Statistisches Reichsarnt, V ierteljahrshtfle "'" Stalistik 
des Deutsc/un Rtichs. Price data since June from 
the SkLtist. 

LE HAVRE-:Santos good avernge. Monthly prices 
from Insutut International de Statistique, BuUelin 
M ensuel and Rewu de L 'I nstuul I nlernalional de 
SkLt' · · uUque. Pnce data since July, 1933, compiled 
from Le Temps. 

ll.umURG-Santos superior. Price data from Institut 
International de Statistique Bullttin M msud and 
Revue de L'lnslitut Internali:mu de StalistU..•e 

A ··- ., 
MS~RDA14-Santos. Price data from Institut Inter· 
national de Statistique, Bulletin Mmsuel and Revue 
de L'Ins1Uu1 International de Statisliqt~e. 



Raw Silk 

NEW YoRK-Japanese 13-15 derniers. Monthly price 
data published in Swwy of Cwrenl Business. Weekly 
price data compiled from quotations published in the 
New York Journal of Commerce. 

LYON-110ie grege, Cevennes. Price data published in 
Institut International deStatistique,BsJklin Mensud 
and Rnnu tk L'Inslilullnkrnational tk Slalislique. 

Mu.AN-Price data published in Statistiscbes Reicb
samt, Vierleljalrrskfle sur Slalislik tks DeuJsckn 
Reiclss. Price data from June, 1932, from Rnnu tk 
L'lnslilullnlemalional tk Slalis •• 

YoKOHAKA-Price data through 1932 from The Bank 
of Japan, EconortrU Slalislics of Japan, 1932· Price 
data fou933from the New York Journal of Commerce. 

Raw Cotton 

NEw YoRK-Middling Upland. Monthly price data 
from Standard Trade and Securities, Slalislical Bulk
lin. Weekly price data compiled from Daily News 
Record. 

LIVERPOOL-American Middling. Monthly price data 
compiled from the Manchester Guardian Commercial. 
Weekly figures from New Orkons Coll<m E:ulrange 
(Markel Report). 

LE HAvn-Fully Middling. Monthly prices published 
in Institut International de Statistique, Bulklin 
MtnsUel and Rt:fll# tk L'Inslilul Inkrnalional tk 
Slalis.. Prices since June, 1933, compiled from 
the New York Journal oj Commerce. 

BREliEN-American Middling, Universal Standard 
28 m/m. Price data published in Institut Interna
tional de Statistique, Bsdlelin M ensueJ and Rev11e tk 
L'Instilul lnlemalional tk Slalistique. 

Raw Wool 

BosToN- Scoured Basis, Territory, Fine Strictly 
Combing. Monthly prices compiled from United 
States Department of Agriculture, Crops and Markels. 
Weekly prices from United States Department of 
Agriculture, Markel Reviews and Slatislical S11mmaries 
of Livestock, Meals, and Wool. 

LONDON-Victoria, grease. Monthly prices from In• 
stitut International de Statistique, BsJietin Mensuel 
and Retrne de L'Inslit11t International de Slalisliq11e. 
Prices since July, 1933, from the Slalist. 
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LEIP~G-~p-mittlere, 6-8 Monats-wuchs, gute Fein
he~t. Pnce data from Statistiscbes Reicbsamt, Vier
teiJahrshefk zwo Slalistik tks Deutschen Reichs. 

Butter 

NEW Y ~RK-<?reamery Extras. Monthly prices average 
of Fnday pnce of each week as given in the New York 
Journal of Commerce. Price data beginning October, 
1933, average of daily prices from New York Journal 
of Commerce. 

LoNDON-Australian. Monthly prices average of 
weekly prices as given in The Economist. Weekly 
prices from The Economist. 

COPENHAGEN-Danish Foreign Office Journal, Danish . . 
Commercial Review. 

Wheat 

KANsAS CITY-No. 2 Hard Wmter. Monthly figures 
from United States Department of Agriculture, Crops 
and Markds. Weekly prices compiled from New 
York Journal of Commerce. 

loNDON AND LIVERPOOL-Plate Rosafe. 1926 prices 
from International Institute of Agriculture, Inter
nalional Crop Report and Agricultural Slalislics; 1927 
to July, 1932, International Institute of Agriculture, 
Internalional Yearbook of Agricultural Statistics; from 
July, 1932, International Institute of Agriculture 
I nternaliona1 Review of Agriculture. 

PARIS-Indigene. Price data published in Institut 
International de Statistique, Bulletin Mensuel and 
Revue tk L'lnstilullnlernali<mal tk S/alistique. 

BERLIN-Markiscber. Price data published in Institut 
International de Statistique, Bullelin ltlensuel. Prices 
since July, 1933, from International Institute of 
Agriculture, Inlernali<mal Review of Agricullure. 

MILAN-Price data published in Statistiscbes Reicb~t, 
Vierteljahrshefle SUI' Slalislik tks Detllschen, Reu:~; 
from July, 1932, price data from Revue tk L Instilul 
bJiernalional tk Slalistiqru. 

WINNIPEG-No. 1 Manitoba Northern. Monthly price 
data from Dominion Bureau of Statistics, Prices and 
Price Indexes. Weekly prices compiled from New 

York Journal of Commerce. 



~able l.~Copper (Monthly Pricea) 

Index Numben 
Average 'Monthly Prices 

(Average Monthly Priao, 19:r6-1oo) 

New York Londoo Part. - 1doDtreal Tokyo 
loloolh N .. vort LoDdoD ,... - loloalrell T..,. Yearmd (Cents (£per (Fr. per (R.M. per ($~ (Y """'' Moolh per lb.) .... too) 100 kg.) JOO.Q:.) 100 ba.) I 00 kiD) 

51.79 Jnn. 100 102 100 100 101 '"' 
1926 Jan. 13.82 S9·o8 871.14 133-14 '5·94 

101 102 102 gog.o6 16.15 50·75 Feb. 101 IOJ '"' 
Feb. 14.00 59·73 135·'3 

Mar. g8 101 101 IOJ 
Mar. 13.86 58.67 855·15 134-16 15.98 51.00 100 101 

Aril 99 90 100 101 
April 13-71 57-26 862.79 132.33 15.81 50.22 

~r.y 90 90 
g8 90 100 

May 13.6o 56.55 868.36 131-49 •S·52 49·50 99 97 100 
g8 90 99 

June 13.66 56.84 870·38 131.89 '5·54 49·27 June 99 100 90 
100 100 100 

July 13.92 57-93 897·74 133·58 '5·74 49·76 July 101 100 IOJ 
102 100 58.92 870-40 136.43 16.01 49·SO Aug. 103 102 100 102 

Aug. 14.17 

100 
Sept. 14.o6 58.77 868.13 13S-40 '5·94 49·SO Sept. 102 101 100 101 101 Oct. 13.86 s8.37 87•·S7 13440 15.85 48.66 Oct. 100 101 100 101 101 g8 Nov. 13.s8 57·35 86o-47 133·38 'S·5S 48.25 Nov. g8 99 90 100 90 97 Dec. IJ.JO 56.93 833-53 130.26 15.18 47·65 Dec. g6 g8 g6 g8 g6 g6 

Average 13.8o s8.o3 s,o.02 133·49 15·77 49·65 ---
1927 Jan. 12-99 S5-48 813·34 127-38 14.87 46.85 Jan. 94 g6 93 95 94 94 Feb. u.68 54·50 816.34 124.90 14.55 46.36 Feb. 92 94 94 94 92 9J Mar. 13.o8 s6.oo 825.00 127-90 14-95 46.65 Mar. 95 97 95 g6 95 94 April 12.81 55.10 807.50 J26.t8 14.68 46.13 April 93 95 93 95 93 93 May 12.62 54·59 786.25 124-44 14-47 45·89 May 91 94 90 93 92 92 June 12.37 54.o6 786.so 122.51 14.21 4S·SO June 90 93 90 92 90 92 July 12-53 54· 58 8og.2s 122.59 14.36 4S-76 July 91 94 93 92 91 92 Aug. 12-97 55·40 81s.so 127.00 14.85 46.6s Aug. 94 95 94 95 94 94 Sept. 12.94 54·49 815.00 126.07 14-78 47.10 Sept. 94 94 94 94 94 95 Oct. 12.Q6 55·'5 821.00 u6.21 14-84 47·76 OcL 94 95 94 95 94 g6 Nov. IJ.J2 s8.86 846.00 129-32 '5·'1 49·20 Nov. 97 101 97 97 g6 90 Dec. '3·77 6o.tl 8?2.00 13442 15.68 so.ss Dec. 100 104 100 101 99 102 -1928 Jan. 13.85 61.9S 873-50 135->S '5-10 51.00 Jan. 100 107 100 101 100 103 Feb. 13.82 61,70 872·75 IJS.IO 15.68 so.88 Feb. 100 lo6 100 101 90 102 Mar. 13.85 61.18 872.50 134-76 15.69 50·35 Mar. 100 lOS 100 101 100 101 April '3·99 6qo 872.50 IJ4.75 15.82 50. 0S April 101 lo6 100 101 100 101 May 14.20 62.59 C)02.00 136.15 16.os 51.46 May 103 loS 104 102 102 104 June '4·53 63-70 904·50 139-50 16.35 52.54 June los 110 104 lOS 104 lo6 July '4·S3 62.92 907.00 139·78 16.3S S3·46 July lOS lo8 104 105 104 loS Aug. '4·S3 62.51 909·SO 139·93 16.3S S4-29 Aug. lOS loS lOS lOS 104 109 Sept. 14-72 63.s6 938.2S 141·59 16.s4 S4·9S Sept. 107 110 loS lo6 lOS Ill Oct. 15.20 6S.S1 969.50 146.01 17.02 SS-27 Oct. 110 113 Ill 109 loS Ill Nov. '5·78 68.11 984.00 151.68 17.6o ss.so Nov. "4 117 113 114 112 112 Dec. 15.84 6g.38 997-50 152,03 17.66 5s.66 Dec. "S 120 115 114 112 112 --· -1929 Jan. 16.6o 7S·6o 1044.00 159.66 18.43 S7-18 Jan. 120 130 120 120 117 115 

Feb. '7·73 78.29 uos.so 170.11 19.64 6o.n Feb. 129 '35 127 127 125 122 
Mar. 21.26 89-22 1475·00 200.78 22.93 70.o6 Mar. 154 '54 170 ISO 145 141 
April 19.50 81.12 II07.50 190.83 21.62 68.69 April 141 140 127 143 137 138 
May '7·78 7S·'3 1107-SO 171.10 19.6o 59.82 May 129 129 127 uS 124 120 June '7-78 74·39 uo6.oo 170.63 19.6o 59.67 June 129 u8 127 u8 124 120 
July '7·78 72.20 uo6.oo 170·75 19.6o 58.40 July 129 124 127 u8 124 118 
Aug. '7-78 73·78 1107,50 170.8o 19.6o 54.68 Aug. 129 ,127 127 u8 124 110 
Sept. '7-78 7S-28 uo6.oo 171.14 19.63 53.8S Sept. 129 130 127 128 124 loS 
Oct. '7·78 72.82 1099·00 170·44 19.6o 54·34 Oct. 129 us u6 128 124 109 
Nov. '7·78 69·33 1100.00 170.10 '9·7S 54-SO Nov. 129 119 126 127 125 110 
Dec. '7·78 69·33 10C)9.00 169·90 '9·75 S4-00 Dec. 129 119 u6 127 125 109 - - -1930 Jan. '7·78 71-47 1102.00 170·34 '9·7S 54.00 Jan. 129 UJ 127 128 125 109 
Feb. '7·78 ?1.42 1107.00 170.42 '9·75 53.84 Feb. 129 123 127 128 us loS 
Mar. '7·78 69.20 uo6.oo 170.52 19·7S 53·70 Mar. 129 119 127 u8 12S loS 
April 15.62 62.o8 863.00 IS4.28 17.65 50.24 April 113 107 99 116 112 101 
May 12.76 53.16 8o3.50 124-76 14.84 46.o8 May 9• 92 92 93 94 93 
June u.os so.oo 742.00 u8.:a8 14.28 44·43 June 87 86 ss 89 91 89 
July u.cn 48.28 681.00 10C).72 13.30 40.78 July 8o 8J 78 82 84 82 
Aug. I0.6g 47·5• 681,00 105.19 u.6o 39·6o Aug. 78 8• 78 79 8o So 
Sept. 10.31 46.•6 6s2.so 103.36. 12.12 38.62 Sept. 75 8o 75 77 77 78 
Oct. 9·6o 43·03 592.50 95-IO "·35 3S·S2 Oct. 7o 74 68 71 72 7• 
Nov. 10,11 46.13 742.00 102.61 12.22 37·99. Nov. 73 79 Bs 77 78 77 
Dec, 10,30 46·77 637·00 104.63 12.20 39·20 Dec, 75 81 73 78 77 79 
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Table !.-Copper (Monthly Prices continued). 

Average Monthly Prices lndeJ: Numbers 
(Average Monthly. Price, 1926=1oo) 

New York l<>odou Parit Berlin M""treal Tokyo 

M~treaJ I Tokyo 

Yarud (C<nta (£"" (Fr. per (R.M.p<r ($~ (V .. pa ld011th NewYort Z..,d., Paris Bcrfio ldooth ""lb.) kmr too) zoo q,) 100 kg.} ... bs. ) 100 kin) 

-•931 Jan. 9·14 44·94 6oS. so 97-43 11.68 J6.61 Jan. 71 77 70 73 74 74 Feb. 9·72 45-42 638.so 96·54 11-49 36.61 Feb. 70 78 73 72 73 74 Mar. 9·85 44·82 624-75 9B.s8 u.61 36.61 Mar. 71 77 72 74 74 74 April 9·39 42·74 60Q.7s 94·50 11.09 35·71 April 68 74 70 71 70 72 May 8.67 J8.90 547-25 88.04 IO.JO 33·44 May 63 67 6J 66 6s 67 June S.OJ 35.83 547-SO 8o.9J 9.68 31.76 June 58 62 63 61 61 64 July 7·70 54-40 soo.so 79-44 9·39 Jl.II July s6 59 s8 6o . 6o 63 Aug. 7-29 32-57 485.00 74-73 8.86 2941 Aug. 53 s6 s6 56 56 59 Sept. 6.9Q Jl-50 452·75 71.51 8.61 28.83 Sept. 51 54 52 . 54 ss ss Oct. 6.78 34-96 453·50 6Q.86 9·15 28.21 Oct. 49 6o 52 52 58 57 Nov. 6.s6 3s.ss 426.00 68.19 8.75 27.20 Nov. 48 62 49 51 55 ss Dec. 6.ss 38·27 455·00 66.91 9-45 J0-40 Dec. 48 66 52 so 6o 61 
19J> Jan. 7·o6 39-46 4Jo.so 70.36 9·75 37-02 Jan. 51 68 49 53 62 75 t'eb. 5·97 30.92 Jio.so 61-42 8-45 J4.6s Feb. 43 64 43 46 54 70 Mar. 5·76 33·04 379·50 57·14 7·64 54-72 Mar. 42 57 44 43 48 70 April 5·57 29·94 371-50 s6.38 7-47 33·31 April 40 52 .43 42 47 67 lllay $-24 28.ss 339·50 SJ.03 6.97 32-50 May 38 49 39 40 44 6s June 5·15 26.87 J40.00 50.83 6.79 33·90 June 37 46 39 38 43 68 July s.os 26.07 JOO.OO 46.:12 6.8s 36.14 July 37 45 34 35 43 73 Aug. 5-22 31-41 54B.so SI.OO 7-0J 40.65 Aug. 38 54 40 38 45 82 Sept. s.98 34·87 371.50 57-50 7-6• 46.30 Sept. 43 6o 43 43 48 93 Oct. 5·73 31.85 324·50 53·73 7•JI 44·6o Oct. 42 ss 37 40 46 90 Nov. 5·13 31.88 335·50 51·35 7·31 47-25 Nov. 37 55 39 J8 46 95 Dec. 4.81 29.17 321.00 48.05 7-02 46.62 Dec. 35 so 37 36 45 94 

1933 ~an. 4·78 28.s2 30Q.oo 47-25 6.91 44-41 Jan. 35 49 36 35 44 8Q 
eb. 4·78 28-48 307·50 46·94 7·05 44·03 Feb. 35 49 35 35 45 89 

Mar. s.ot 28.22 JIO.OO 47·38 p8 43·50 Mar. 36 48 36 35 46 88 
April 5-40 29·59 JJO.OO 50.19 7.62 43-40 April 39 51 38 38 48 87 
ll!ay 6.70 34·07 377·00 s6.6Q 8.93 48-71 lllay 49 59 43 42 57 g8 June 7·77 36.61 J82.00 62.05 9·70 5041 June s6 63 44 46 62 102 
uly 8.64 37·83 385.00 6o.JO JO.J7 so.26 July 63 6s 44 45 66 101 

Aug. 8.77 J6.II 356.oo s6.53 Q.82 50.13 Aug. 64 62 41 42 62 I01 
Sept. 8.75 35·15 JJO.OO 51-51 9-48 49-01 Sept. 63 61 38 39 6o 99 
Oct. 7·95 33·6o 328.00 49·87 9·13 47-09 Oct. 58 58 38 37 58 95 
Nov. 7.88 30.66 3o6.5o 41-15 8.96 Nov. 57 53 35 35 57 
Dec. Dec. . 

Table !.-Copper (Weekly Prices). 

Index Numbers 
Average Weekly Prices Since October 1, 1933 (Aversge Monthly Price, 1926 = 100) 

w.J'lt.:dlo, New York l.ondDD Paris BetliD w.J~dlog New York Londoa Paris Bcrfio (Cenu per lb.) (£per loq too) (Fr.perzookg.) (R.M. per 100 kg.) 

Oct. 8.71 35.10 327.00 50.56 Oct. 7 63 6o 38 38 7 
58 58 37 37 14 8.03 JJ.63 324.00 49·04 14 

21 7·33 JJ.o8 328.oo 50.o6 21 53 57 38 37 
28 7·79 3•·94 328.oo 49·83 28 56 57 J8 37 

Nov. 7·78 J2.76 JI7,00 48.96 Nov. 4 s6 56 37 37 4 
J1.89 47·58 II 57 55 36 36 II 7·83 JIO.OO 

46.88 IS s8 52 35 JS 18 7·99 30.14 305.00 
58 51 35 54 7·94 29·31 Jo6.5o 45·8o 25 25 

46·54 Dec. s6 51 35 JS Dec. 7·78 29·70 JOJ.SO 2 2 
56 52 35 35 7·73 30.05 305.00 40.25 9 9 16 57 53 37 35 16 7.82 J0.89 318.00 47-13 
58 56 38 37 23 S.OJ J2.71 JJO.OO 49·87 23 
58 s6 30 8.0J J2.J5 30 
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Table 2.-Lead (Monthly Prices). 

Inda Numbers 
Average Monthly Prices 

(Aversge Monthly Price, 1926-100) 

New York London Pw B<rliD Montral 
New York Loodoo Paril ll<ttlA Mootral Year and (Cents (£"" (Fr. per (R.Iol. "" ($ 11:: lo!CXlth 

Month ""lb.) loD& ton) 100 q.) 100 k;.) 100 ) 

1926 Jan. 9-26 34-78 475.o8 68.75 9-07 Jan. 110 IU 110 IU Ill 
Feb. 9·15 33·90 477-51 67-44 8.92 Feb. 109 109 Ill 109 109 
Mar. 8.J9 J1.6J 420.87 6J.42 8.55 Mar. 100 102 o8 102 105 
April 7·97 28.78 394·46 57-44 7·79 April 95 93 92 93 Q6 
May 7·75 28.25 404-69 57-0J 7·53 May 92 91 04 92 92 
June 8.0J 29-99 4IJ.OI 6o.l7 7.81 June 9S Q6 00 97 Q6 
July 8.50 Jl-72 4S8.07 6J.55 8.07 July 101 102 lo6 102 09 
Aug. 8.91 J2-75 451.62 65·39 8.JO Aug. lo6 lOS lOS 105 102 
Sept. 8.79 J2.o8 439·99 64·09 8.2J Sept. 104 103 102 103 101 
Oct. 8.40 J0.82 420.20 61.S9 8.00 Oct. 100 09 o8 99 o8 Nov. 8.01 2Q.27 4o6.89 58.51 7-82 Nov. 95 94 94 04 Q6 
Dec. 7.86 28·93 407-58 57-56 1·11 Dec. 93 93 95 93 95 

Average 8.42 31.o8 430.83 62.o8 8.1s 

1927 Jan. 7-58 27-48 378·09 54-98 7-52 Jan. 90 88 88 89 92 Feb. 7-42 27-34 JQ:l.24 54-72 7-48 Feb. 88 88 91 88 92 Mar. 7-58 27.85 384-50 s6.aa 7-62 Mar. 90 QO 89 01 03 April 7-13 26.55 365.00 53.61 7-22 Aril 8s 8s 8s 86 89 May 6.62 2s.o5 343-50 50·93 6.82 MT:,y 79 81 So 82 B4 June 6.41 24-44 349-00 49-15 6.65 June 76 79 81 79 82 July 6.34 23-49 347-00 47-44 6-45 July 75 76 81 76 70 Aug. 6.68 2J.U 316.oo 46.8o 6.40 Aug. 79 74 73 75 78 Sept. 6.30 21.45 304-00 43-6o 6.07 Sept. 75 6o 71 70 74 Oct. 6.25 20.48 JOO.OO 41.70 5.87 Oct. 74 60 70 67 72 Nov. 6.26 20.89 Jo8.oo 4241 6.o6 Nov. 74 67 71 1>8 74 Dec. 6.50 22.16 327.50 44·63 6-43 Dec. 77 71 76 72 79 
1928 Jan. 6.so 21.77 Jl2.SO 44-18 6.40 Jan. 77 70 73 71 78 Feb. 6-33 ao.a8 a88.oo 40·91 6.u Feb. 15 65 67 66 75 Mar. 6.00 19·94 289.oo 39·95 5·97 Mar. 71 64 67 64 73 April 6.10 20.JO 2QO.OO 40-76 5·91 April 72 65 67 1>6 72 May 6.12 20.48 JOO.OO 40-77 5-8s May 73 66 70 1>6 7> .. June 6.30 20.Q8 2Q6.oo 41.78 5-92 June 75 1>8 6o 67 73 July 6.22 ao.6o 298.5o 41·34 5.83 July 74 66 6o 67 72 Aug. 6.25 2l.6J 313.50 42-QO 5·99 Aug. 74 70 73 6o 73 Sept. 6.45 22.05 3o8.oo 43·94 6.u Sept. 77 71 71 71 7S Oct. 6.5o 22.o8 JIJ.OO 44-05 6.15 Oct. 77 71 73 75 Nov. 6.39 :U.24 309-00 6.22 Nov. 71 42-99 76 1>8 72 6o 76 Dec. 6.so 2l.J4 304-00 43·44 6.28 Dec. 77 6o 71 70 77 
1929 Jan. M5 22.11 Jl2.00 44·47 6.43 Jan. 79 71 72 79 Feb. 6.8s 2J,IJ 333·00 45·84 6.ss Feb. 72 81 74 77 81 Mar. 1·45 25-41 367.00 5'-38 p8 !liar. 88 74 

82 8s 83 88 April 7-19 24-78 339-00 48.27 7-oS April 8s So 79 78 87 May 7-00 23·95 JJO.OO 46·54 6.74 May 83 77 77 75 83 June 7-00 23-69 328.50 46·92 6.70 June 83 76 76 76 82 July 6.8o aa.St JI8.oo 4S-42 6.55 July 81 Aug. 6.75 2J.18 328.oo 46-38 6.6o Aug. 73 74 73 So 
8o 7S 76 81 Sept. 6.89 23.56 329-SO 47·35 6.68 Sept. 82 75 

Oct. 6.87 2J.2J 329-50 45-87 6.63 Oct. 
76 76 76 82 

82 75 76 81 Nov. 6.29 21.63 JIJ.OO 42·34 6.48 Nov, 74 Dec. 6.25 21.48 JI7.00 41.42 6.so Dec. 
75 70 73 68 79 
74 6Q 74 67 So 

1930 Jan. 6.25 21.55 317.00 41.88 6.5o Jnn. 74 6o 67 So Feb. 6.24 21.19 JIJ.OO 41.25 6.43 Feb. 74 Mar. 5.66 t8.8t 284.00 37.6J 74 68 73 66 79 April t8.J2 5·9S Mar. 67 61 66 61 73 5-54 270.00 36-sl 5·65 April 66 May 5·52 17.8o 271.50 35-25 5·33 Muy 66 
59 63 59 6Q 

June 5-41 17-94 271.00 35-46 5-36 June 64 
57 63 57 65 

July 5-25 t8.t6 273.00 35.65 5-J6 July 58 63 57 M 
Aug. t8.29 276.oo J6.23 62 58 63 57 66 5·49 5·40 Aug. 65 Sept. 5·50 •7·91 265.50 34·90 5·32 Sept. 59 64 58 66 
Oct. 5-15 15-75 241.25 29-76 4.82 65 s8 62 56 65 Oct. 61 Nov. SolO 15-95 245·75 J0.72 4·91 Nov, 61 

51 56 48 59 Dec. s.to 15.28 2J2.50 29.51 4·93 Dec. 51 57 49 60 61 49 54 48 6o 



Table 2.-Lead (Monthly Prices continued). 

Average Monthly Prices 
Index Numbers 

(Average Monthly Price, 1926==too) 

New York Loadoa Paris ll<rllo Jllontnol 
Yur ud (C.. .. (£pcr (Fr. per I (R.M. per ($ s::. Jllonth NewYort l<mdoa PariJ - Jllontnol 

loloath pcrlb.) ....... ) 100 kg.) 100 ks-> too ) 

1931 Jan. 4-So 13.87 206.so 27-o6 4-64 Jan. 57 45 4B 44 57 
Feb. 4·55 13-44 217-00 26-44 4-53 Feb. 54 43 so 43 s6 
Mar. 4·53 IJ.IJ 195-00 25-92 4-51 Mar. 54 42 45 42 55 
April 4-41 12.J8 1¢.oo 24.16 4-25 April s• 40 45 39 s• 
May 3·8• 11-49 177-00 22.86 3·93 May 45 37 41 37 48 

June 3·9• u.s8 2o8.oo 22.Q4 3·9• June 47 37 48 37 48 

July 4-40 12-73 202.00 •s-88 4-14 July s• 41 47 42 SI 

Aug. 4-40 11.94 195-50 22-94 J-96 Aug. s• 38 45 37 49 

SepL 4-40 "·93 1¢.00 21-40 3·8o SepL s• 38 45 34 47 

Oct. 3·¢ IJ.2J 177-00 21-50 3·9' Oct. 47 43 4I 35 48 

Nov. 3·94 14-58 177.00 21-50 4-16 Nov. 47 47 4I 35 SI 

Dec. 3·79 15.19 179-00 20-73 4-27 Dec. 45 49 42 33 52 

1932 Jan. 3·75 •s.o8 172-00 20.82 4-26 Jan. 45 49 40 34 52 

Feb. 3-71 14-56 t68.oo 20-49 4-15 Feb. 44 47 39 33 SI 

Mar. 3-15 12-35 157·75 t8.J2 3·85 Mar. 37 40 37 30 47 

April 3·00 11.22 157-00 t6.72 3-61 April 36 36 36 27 44 

May 3·00 10.67 140-50 15·97 3·32 May 36 34 33 26 41 

June •·99 9·6• IJ2.00 14-92 3·'5 June 36 31 31 24 39 

July 2-75 9-82 uS.oo 14-53 3·o8 July 33 32 30 23 38 

Aug. 3·•4 "·35 141-00 ]6.00 J.U Aug. 38 37 33 26 39 

SepL 3-47 IJ.U 152.00 18.56 3-48 Sept. 4I 42 35 30 43 

OcL 3-05 u.¢ 137·00 16.61 3.26 Oct. 36 38 32 27 40 

Nov. 3-05 12.07 134·50 16.ot 3-37 Nov. 36 39 3I 26 41 

Dec. 3·00 J1,14 IJI.OO •s.o6 3·39 Dec. 36 36 30 24 42 

1933 ~an. 3·00 10-46 129.00 14-25 3-26 Jan. 36 34 30 23 40 

eb. 3-00 10-43 129-50 14·75 3-40 Feb. 36 34 30 24 42 

Mar. 3·'5 10.61 IJ0.50 14·90 3-46 Mar. 37 34 30 24 42 

April 3-26 10.87 IJ4.25 15-50 3-42 April 39 35 31 25 42 

May 3·65 )2,10 146.25 17-00 3·64 May 43 39 34 27 45 

June 4·'7 13.25 157-00 JQ.OO 3·93 June so 43 36 3l 48 

July 4-45 13·39 155.oo tQ.OO 4·17 July 53 43 36 31 5' 

Aug. 4-50 J2,J8 142.25 17-11 3·So Aug. 53 39 33 28 48 

Sept. 4-50 11·93 136·75 15-9B 3·85 Sept. 53 38 32 26 47 

Oct. 4·3' u.So 137-25 •s-66 3·69 Oct. S' 38 32 25 45 

Nov. 4-29 11-54 137-00 15·6o 3.8s Nov. S' 37 32 25 47 

Dec. 3·90 Dec. 4B 

Table 2.-Lead (Weekly Prices). 

Index Numbers 
Average Weekly Priees, Since October 1, 1933 (Average Monthly Price, 1926 -xoo) 

w.J~diDI 
New Yorlr. l<mdon Paris Bulin ·~ NewYort 1<mdon PariJ Betlho 

(Ccn .. "" lb.) (£ ptr )oDI tOD) (Fr.pcr1ooq.) (R.JII.pu took(.) Week dlq 

Oct. 7 4-50 12.03 137-25 •s.6s Oct. 7 53 39 32 25 

14 4·49 11.86 136.25 15-47 14 53 38 32 25 

21 4·'3 11.61 135-25 15.67 21 49 37 3' 25 

28 4-18 11.74 137-25 •s.8s 28 so 38 32 26 

Nov. 4-30 11.74 '33·50 •s.6o Nov. 4 51 38 31 25 

4 38 32 •5 

4·30 u.8s 138.so •5·73 II 5' 

" 18 3' 24 

18 4·30 11-35 135-25 IS. tO 51 37 

4-29 II.JO 137-00 •s-s6 25 s• s6 32 25 

25 138.25 16.01 Dec. 2 49 37 32 :o6 

Dec. 2 4·'5 n.51 37 32 26 

4·'5 "·53 136-75 •5·93 9 49 
9 136-75 15.98 J6 49 37 32 :o6 

16 4·'5 "·53 •s-68 23 49 37 3' •s 
23 4·'5 Jl,38 135·50 30 49 36 

30 4·15 11.21 

47 



Table 3.-Zinc: (Monthly Prias). 

Avuage Monthly Prices 
ln.ln Sumb<n 

<A•nac< Monthly roo. toJ6 • too) 

' 

1~-~1 I I 
SL Loois Loodoa Pario Rambo,. 

W<etnol II You aDd (C<nb (£per (Fr. Pa' (lUol. per 

~r 
111-..11 ~ ..... n..looq II-Month per lb.) 1onr IDD) 100 tc.) 100 q.) 

:--- . 
i 

'9'6 Jan. 8-45 38.o6 513.38 77-33 C).S0 : {··· I .... ... 110 Ill Ill 
Feb. 7-84 36.05 499-55 73-40 012 I "rb 

ron ron 101 to6 to6 
Mar. 7-34 34-09 456.31 70-15 s.s. I M.; I 100 100 ~ 101 100 
April 7-0l 32-50 442-03 67.01 8-40 -~rril 

I 
O! O! O! o6 rl> 

May 6.82 32-04 451.38 65-04 8 .. ~1 I May Ol ... 07 04 01 
June 7-12 33-'4 464-40 67-51 8 ~8 JuD< 07 07 100 07 97 
July 7-42 34-05 477-69 69-27 8 S7 july ' 101 100 IOJ 100 100 
Aug. 464-0J 69.6J s~s 

I Auc. ' I 100 7-39 34-17 100 100 tOO 100 
Sept. 7-42 34·30 456-46 69.61 8J'.Q I !'rpt. I 101 i 101 ~ 100 ••• Oct. 7-31 34-26 400-41 69-54 8.j0 I Oct. I 00 100 00 100 .. Nov. 7-27 33-49 458-44 bB.>q 8.70 1: Sov. I .,., 

I .,. . ' oA oA .. Dec. 7·04 32-92 442.0S 67.15 B.sr I! [)«_ 
i 

qb I I 07 "' 07 OS 
Average 7-37 34-11 46s.s8 69-so 8.8J 

:' I I I II I 
1927 Jan. 6.68 s.;s it~·--;.- ---- ----30.C)8 3¢.63 6J.02 01 

I 
As 91 OJ Feb. 6.69 29-93 413-1.4 oo.s• M "" 87 OJ Mat. 6.71 30.65 8.17 I rob. 01 

412.00 61.57 8.16 1 Mar. Ql 1)0 M Ao 
., 

Apn1 6.35 29.58 3Q2.00 00.34 7-8o I April M A7 84 87 &1 May 6.o8 ilq-03 38o·75 S0-32 7-!J : ll•y A_t I 
8s ss June As 

I 
AI 6.23 28.6o 384-oo SS.JO 7.68 i Ju,.. I 84 84 AI 84 $; July 6.24 28.28 398-75 ~i Aug. 6.36 57-21 7t.6 'July I As AJ M 81 28.:n 372-50 !.l Sept. 6.22 57->J 7.8o AtJc. "" At ' "" 81 

Oct. 6.oo 
'7-JS 367.50 54 .SO 7-"7 !'rpl. ss "" I ':'9 10 A; 

Nov. 
26.oo 36o.oo 54-37 7-46 lXI. 81 77 ,a ss 5·15 26.28 36o.oo 79 AJ Dec. 5·73 26.36 356.oo 

53.05 1-10 N'ov. 78 77 I 77 70 
53-56 7-18 [)«_ 78 71 At 

77 70 
1928 Jan. s-6s ,----,--- ·• --26.13 358.oo ---

Feb. 5J-3S 7-10 I Jan. I 77 77 8o 5-55 '5·5' 77 77 Mat. 5-63 •s-oB 
340-7S SI..QJ 7.00 ~-.b. , .. H 73 7S 7') 

April 5-76 
3S7-SO s•-s1 7-08 lllar. 77 77 73 8o 

'5-49 371.00 so.Q6 74 81 May 6.Q4 26.to 371.00 7·21 Ar.ril 70 7! "" lJ 
A4 June 6.16 52.32 7-40 !. ay 8.1 "" lS July •s-66 367.oo S1-6s 7-J6 77 SJ 6.20 24-95 iu ... II< 7! 70 74 Aug. 357-SO SO-J7 7-'4 uly SJ 6.25 24-54 Hs 7J 7l 71 Sept. 6.25 353-2S 49-04 7-16 Auc. AI '4-50 343-50 Hs 71 70 71 Oct. 6.2S 49-74 6-o7 S.,t. Ks 71 70 24-0J 344-00 7• ,. 
78 Nov. 6.27 '4-8o 376.25 

49-34 6.o1 Oct. ss 70 74 71 Dec. 6.3s 26.6t 49·21 6.9Q Sov, ss 81 71 7') 383.50 52-46 7-31 [)«_ 7.1 8) Ill> 78 81 75 1929 Jan. 6-34 -26.20 374-00 ----Feb. 6-34 26.25 376.00 
S2.JO 7-29 {··· Ill> "" 7! 8J Mar. s2.6s 77 SJ 6-ts 27.05 397.00 1·30 'rb. lit> 81 7b April 6.63 S3-73 Mar. 77 A4 26.76 379.00 7-37 88 ss 77 May 6.56 53-5S 7-•3 April 70 8• June 6.64 

26.73 382.00 53-SS 00 78 8t 77 So 26.22 367.00 7-os May llo 78 HI 77 July 6.74 25·33 363.oo 
52.93 7-00 lune 00 7b 70 Aug. 6.78 5'-47 6.Q4 uly 77 70 79 Sept. 6.78 

24·90 361.50 SO.Qa 6.ss 01 74 78 74 
78 Oct. 6-72 

24.21 348.oo 49-73 Auc. 01 7J 78 73 70 22.QJ 3J6.so 6.74 Sept. 01 71 Nov. 6.u ao.Bs 46-09 6.so Oct. 71 75 7~ Dec. 297.50 42.16 o• b7 71 "" s.66 20.07 302.50 6.rs Nov. ss 6t 61 70 - 40.32 6.oo Dec. <>4 
ss 

65 1930 ~an. 5-24 19.63 -- 77 
~· 6! ---eb, JOO.oo 39-oS ----- ---- ------5-17 IQ.21 287.00 s-os l•n. 67 Mar. 4-94 18.30 •83·75 

38.23 s-BJ 71 ss 64 s6 !Ill April 4-84 )6.69 'rb. 70 so o. ss 17.82 S·5S Mor. OJ May 4-65 16,64 
265.00 35·70 S-.14 "r.ril 

67 54 bl SJ 01 June '57-so JJ.IJ ..... Sl 
July 

4-45 16.42 248.25 S-07 ~ ay b3 
s• 57 

48 !7 4·33 J6.t? 32·75 4-90 40 H 57 Aug. 4-36 
257.00 32.41 lune 61 48 47 15.95 246·75 4·Q2 uly 5J so Sept. 4·•7 15·77 236.25 

J2.1J 4-88 Aug. so 47 55 47 
ss Oct. 4-o6 14-45 JO.Q2 4.8.1 Srjll, 

so 47 5J 4b 
ss Nov, 4-28 "9·75 28.73 ss 46 44 Dec. '4-71 22J.75 4-48 Oct. s• s• 4·10 13-76 :n6.so 28.76 4-bo Nov, ss 41 40 41 
s• 26.QJ 

4-S7 Dec. ss 4J 48 4' s• Sb 40 47 JO 
.........: 



Table 3.-Zinc (Monthly Prices continued). 

Avemge Monthly Prices Index Numbers - (Average Monthly Price, 1926= 100) 

Year aad 
SL lDWo IAodoo Paris B'amlnug Montreal (Cents (£,.... (Fr. per (lUI ...... <S,.... Month SL Louis 1.4ndon Poris Hamburg MontRal Month ..... lb.) loa& toll) lOOk&.) JOO kg.) cwt.) -

1931 Jan. 4-03 12.75 1.,S.oo 24.86 4-36 Jan. 55 37 43 J6 49 Feb. 4-02 12.JO 20.3-75 23·95 4-23 Feb. 55 J6 44· 34 48 Mar. 4-01 12-19 187.00 23-95 4-22 Mar. 55 J6 40 34 48 April 3·69 u.Js 182.50 22.28 3-96 April so 33 39 32 45 May 3·31 10-48 16Q.oo 20.3s 3·66 May 45 31 36 29 41 June 3-40 11.27 206.75 21.QO 3·8o June 46 33 44 32 43 July 3·00 12.28 194-75 2'5.11 3·98 July 53 J6 42 36 45 Aug. 3-82 1144 192.25 22.64 3·79 Aug. 52 34 41 33 43 SepL 3·74 11-57 171-75 21.J7 3-71 Sept. 51 34 37 31 42 0cL 3-38 12-73 168.75 20.6Q J.75 Oct. 46 37 J6 JO 42 Nov. J-21 13.Bs 165.25 21.88 4-01 Nov. 44 41 35 31 45 Dec. 3·15 14-36 163.25 20.58 4-07 Dec. 43 42 35 30 46 
1932 Jan. 3·02 14-42 t6o.so 20.86 4-o6 Jan. 41 42 34 JO 46 ~-.b. 2.83 1J.87 157-50 19-74 3·94 Feb. 39 41 34 28 45 Mar. 2-79 12.62 1S6.oo 19-64 J.82 Mar. J8 37 34 28 43 April 2-74 n.67 151-50 18.77 3-63 April 37 34 33 27 "41 May 2-53 12-43 lSI-SO 19.64 3.56 May 34 36 33 28 40 June 2-79 11 ·55 14-J.OO 18.4J 3-48 June 38 34 JO 27 39 July 2-55 11.59 147-00 17.87 J.J6 July 35 34 32 26 38 Aug. 2.76 13.59 167.00 20.11 3-56 Aug. 38 40 36 29 40 Sept. 3·30 15-46 187-50 22.67 J.So Sept. 45 45 40 33 43 OcL 3-05 14.87 168.so 2l.J8 3·67 Oct. 42 44" 36 31 42 Nov. J.IO 15.26 166.so 21.10 3·83 Nov. 42 45 36 30 43 Dec. 3·'3 15-21 171.00 20-74 3·97 Dec. 43 45 37 30 45 

1933 Jan. J.02 14·35 x6t.so 20-42 3·92 Jan. 41 42 35 29 44 Feb. 2.67 13.85 t66.oo '9·53 J.QB Feb. 36 41 36 28 45 lllu. 3-00 14.65 173-00 20-49 4-15 Mar. 41 43 37 29 47 
April 3-30 14-97 172-50 2J.o8 4-14 April 45 44 37 JO 47 
May 3.81 15-52 176.00 2J,QI 4-29 May 52 46 38 J2 49 
June 4-35 17-00 1Bs.so 24·04 4·64 June 59 so 40 35 53 
July 4.88 17·77 18Q.5o 24-81 S-Io July 66 52 41 36 ss 
Aug. 4-92 16.57 181.50 2J.2J 4.81 Aug. 67 49 39 33 54 
SepL 4-70 16.63 172-00 22.8o 4-So Sept. 64 49 37 33 54 
Oct. 4-75 16.28 171.00 20.74 4·66 Oct. 64 48 37 30 53 
Nov. 4-52 15·09 170.00 2045 4-64 Nov. 61 44 37 29 53 
Dec. 4·72 Dec. 51 

Table 3.-Zinc (Weekly Prices). 

Avemge Weekly Priees Since Octobu 1, 1933 Index Numbers 
(Avemge Monthly Price, 1926-1oo) 

w.J~dlna 
St. Louis London Puis Hamburg 

w.J~c~~na St. Louis Loudon Paris Hamburo (Cmts,....lb.) (£per lone ton) (Fr. pet IOOQ.) (R.M. per too Q.) 
-

Oct. 7 4·75 16.73 172.00 20.85 Oct. 7 64 49 37 30 
20.85 14 64 49 37 JO 14 4-75 16.59 171.00 

64 47 37 30 4-75 t6.:ao 170.00 20.75 21 21 
28 64 46 37 29 28 4·74 15.85 171.00 :ao.so 

63 46 36 30 Nov. 4-66 15-75 167.00 20.87 Nov. 4 4 
61 46 37 _. 30 15.65 172.00 21.05 n 11 4-50 

18 61 44 37 29 tS 4-50 14.88 172.00 20.15 
61 43 37 29 14-53 170.00 20.19 25 25 4-50 

Dec. 2 61 43 37 29 Dec. 2 4-50 14-74 172-SO IQ.QO 
61 43 37 28 14.81 172.50 19-75 9 9 4·49 

16 61 43 37 28 16 4-50 14-76 I7J,OO 19.65 
61 44 37 28 4·46 14-95 173•00 19·75 23 23 

30 59 43 30 4·37 14.81 

49 



Table 4.-Tin (Monthly Prices). 

Inda Numbenl 
Average Monthly Prices 

(Average Monthly Price, 1926-100) 

New York London Parit Hambura ~.r. Moalh New York Loodoo PaN llambaq Sloppon Year ud (C.. !a (£per (Fr. per (R.M. per 
Moolh per lb.) loos ton) 100 q.) 100 Q:.) per picul) 

1926 Jan. 62.28 282.04 3754·00 s8o.s8 176.56 Jan. 95 97 95 97 97 
Feb. 63-71 287.11 3951.00 s86.o7 178.36 Feb. 98 99 100 97 98 
Mar. 64.51 292·29 3819.00 593-76 18o.49 Mar. 99 100 97 99 99 
April 63·39 281.39 3768.oo 571·49 1?2.8o April 97 97 96 95 9S 
May 62.31 270.13 3729.00 s68.26 16Q.o8 May 95 93 95 95 93 
June 6o.61 268.35 3814.00 55J.45 171.6Q June 93 92 97 92 94 
July 63·09 282.10 3994·00 592.00 tSo.oa July 97 97 102 98 OQ 
Aug. 65.26 293·69 3871-00 619.00 184.26 Aug. 100 101 98 103 101 
Sept. 68.90 300.27 40Ql.OO 639·70 lQl.OJ SepL lo6 lOS 104 100 lOS 
Oct. 70.25 312·55 3975·00 640.00 IQ5oll Oct. loS 107 103 lo6 107 
Nov. 70.63 30Q.28 4337·00 641.00 191.44 Nov. loS lo6 110 107 105 
Dec. 68.51 300·99 4037·00 628.00 192-52 Dec. 105 105 103 104 lo6 

Average 65.29 2QI.02 3935·00 6ot.ll 181.9S 

1927 Jan. 66.42 297·8o 3924-00 6a6.oo 188.72 Jan. 102 102 100 102 104 Feb. 6Q.14 300.13 4210.00 636.oo 192.62 Feb. lo6 lOS 107 lo6 lo6 Mar. 6Q.20 313.32 4175·00 6sa.oo 193.27 Mar. lo6 loS lo6 loS lo6 April 67·93 302.57 3914-00 644.00 190-7S April 104 104 99 107 lOS May 67·S• 294·94 4042.00 640-00 18s.o6 May 103 101 103 lo6 102 June 67-47 296.ot 4047·00 630.00 183.84 June 103 102 103 105 101 July 64.11 288.6Q 3927.00 60Q.oo 181.6Q July 98 99 100 101 100 Aug. 64-43 293·19 3875.00 618.oo 183.8o Aug. 99 101 98 103 101 Sept. 61-49 28o.43 J640.00 so6.oo 176·33 SepL 94 96 93 99 97 Oct. 58·45 264.63 3567.00 573·00 a66.s3 Oct. 90 91 91 95 92 Nov. 57·64 262.59 3590·00 554·50 164.26 Nov. 88 90 91 92 90 Dec. s8.o~s 267.14 3542.00 545·50 a6s.o6 Dec. 90 92 90 91 91 
1928 Jan. ss.6s 253-22 336o.oo 517.00 158.24 ~an. 8s 87 8s 86 87 Feb. 52·44 233·83 3090·00 483.00 148.14 eb. So So 79 So 81 Mar. 52.22 2J2.72 3228.oo 484.00 149·04 Mar. So So 82 81 82 April 52.27 234-20 JIJO.OO 487-50 148.88 April So So So 81 82 May 51·58 2J0.8Q 3075·00 479·00 146.JO May 79 79 78 So So June 47·94 217.28 aSso.oo 448.oo 136.96 June 73 75 72 75 75 July 47·04 212.45 28Qs.oo 442.00 133·32 July 72 73 74 74 73 Aug. 48.01 212.85 28ss.oo 447·00 132·55 Aug. 74 73 73 74 73 Sept. 48.07 215.66 JOJ4·00 453·50 134·38 Sept. 74 74 77 75 74 Oct. 48·97 222.01 2965.00 458.oo 137-78 Oct. 75 76 75 76 76 Nov. 50·15 232.88 Jli)O.OO 415·00 142.24 Nov. 78 So 81 79 78 Dec. 50.19 327·59 3035·00 467.00 142-72 Dec. 77 78 77 78 78 
1929 Jan. 49-14 222.73 2975·00 458.oo 140·79 ~an. 75 77 76 76 77 Feb. 49·35 22J.14 •Q8o.oo 46o.oo 141.16 eb. 76 77 76 77 78 Mar. 48-87 220.78 2950.00 451·00 139·84 Mar. 75 76 75 76 77 April 45·86 •o6.8Q 2670.00 431,00 131·34 April 70 71 68 7• 7• May 43·90 197·55 2645·00 4oll.oo u6.04 May 67 68 67 68 6Q June 44·24 200.21 2725.00 419.00 128.54 June 68 6Q 6Q 70 71 July 46-•8 20Q.47 288o.oo 445·00 134.86 July 71 ,. 73 74 74 Aug. 46.6• 209.82 2810.00 461.00 135-57 Aug. 71 7• 71 77 75 Sept. 45·36 204.86 2757-00 444·00 lJ2.2Q SepL 6Q 70 70 74 73 Oct. 42.29 190-78 2510.00 412.00 118.36 Oct. 6s 66 64 6Q 6s Nov. .tJ0.21 1So.s7 2450.00 386.oo n6.Jo Nov. 62 6• 6• Dec. 39-75 179·42 2400.00 38o.oo 115-41 Dec. 61 6• 61 

64 64 
63 6J 

1930 ~an. 38.85 175-46 2JJO.OO J62.00 112.62 ~an. 6o 6o 59 6o 6• eb. 38.68 173·75 236o.oo 36o.OO 112.27 eb. 59 6o 6o 6o 6• Mar. 36.8o 164.85 2295·00 340.00 105-48 Mar. s6 57 s8 57 s8 April 36.o8 162.64 2IJS•OO 337·00 103•73 April 55 s6 54 56 57 May J2.ll 144.82 JC)OO.OO J02.00 Q2.0J May 49 so 48 so June 30.34 136.30 I86o.OO 284.00 86.86 June 46 51 
47 47 47 48 July 2Q.82 134·51 1820.00 278.oo 88.17 uly 46 46 46 Aug. J0.04 134·99 x8xo.oo z8o.oo 88.JJ Aug. 46 46 46 

46 48 
Sept. 29.65 1J2.6J 178o.oo •76.CO 87.03 Sept. 47 49 
Oct. 36.8o 117•45 1633.00 248.00 78.67 Oct. 

45 46 45 46 48 41 40 42 Nov. •5·90 IIJ.$2 1568.00 239·00 75·79 Nov. 41 43 40 39 40 Dec. 2$.26 xu.s6 1540.00 2JJ.OO 74·30 Dec. 39 38 
40 4• 

39 39 41 

so 



Table 4.-Tin (Monthly Prices continued). 

Average Monthly Prices Index Numben 
(Average Monthly Price, 1926-100) 

N .. vort t.adca Paris Hambara ~ Yeuud (C..to (lptt (Fr. per (JUI.ptt lolootb N .. vort Loadoa Paris llamJJarr SiDppore 
JoiODtb pttlb.) ........ , 100 Q..) JOO ka.) .... pO;ul) 

1931 ~an. 26.14 us.So ISSJ·OO 240-00 76·97 Jan. 40 40 39 40 42 
eb. 26.32 JJ7.Q2 16.JO.OO 243-00 77.20 Feb. 40 41 41 40 42 

Mar. 27.07 121.85 16a8.oo 25J.OO So.Js Mar. 41 42 41 42 44 
April 25.22 112.78 14¢.00 226.00 74-27 April 39 39 J8 J8 41 
May 2J.22 104-33 1370.00 218.00 68.27 May J6 J6 35 J6 38 
June 23-48 104 97 1620.00 220.00 68-49 June J6 J6 41 37 J8 
July 24-98 111-48 J.f8o.oo 2J8.oo 74-32 July J8 J8 J8 40 41 
Aug. 25.74 114.88 16.os.oo 243-00 76.23 Aug. 39 39 42 40 42 
ScpL 24.62 IJ ,.81 1400.00 239.00 78.6o ScpL J8 40 36 40 43 
Oct. ~U.72 126.93 IJ6o.oo 2J2.15 70.13 Oct. JS 44 35 39 39 
Nov. 22.78 IJ2.86 1J5S·OO 225.66 72.8c) Nov. 35 46 34 38 40 
Dec. 21.JJ 138.91 1335·00 21Q.68 76.03 Dec. JJ 48 34 37 42 

1932 ~an. 21.8o 14C).22 1325.00 228.QJ 6J.25 Jan. 33 48 34 J8 35 
eb. 22.02 IJQ.J4 IJJS-00 22J.62 63.19 Feb. 34 48 34 37 35 

Mu. 21.86 12Q.81 IJ32.00 2U.82 59-32 Mar. 33 45 34 35 JJ 
April 19-24 lo8.Q4 1158.oo t88.oo 49-87 April 29 37 29 J1 27 
llay 20.Q5 JU.2Q 126s.oo IQQ-40 70.56 llay J2 42 J2 JJ 39 
June 19.66 114.53 1200.00 18c).oo 74-81 June JO 39 JO J1 41 

July 20-93 us.86 1325.00 201.00 82.21 July J2 43 34 33 45 
Aug. 22.9Q 142.02 148s.oo 21Q.OO 92·34 Aug. 35 49 38 36 51 
Sept. 24-78 152-71 1518.00 2J2.QO Q9.00 ScpL J8 52 39 39 54 
OcL 2J.Q4 151.28 l.f.JS.OO 234.15 87.68 OcL 37 52 J6 37 48 
Nov. 23-35 153·59 1400.00 21Q.I5 99·02 Nov. J6 53 J6 J6 54 

Dec. 22.68 149-81 14o8.oo 21J.OO ¢-41 Dec. 35 51 36 35 53 

1933 ~an. 22.6Q 145-71 1417-00 212.50 9J.63 Jan. 35 so J6 35 51 

eb. 2J.50 148·54 1427-00 218.85 95·38 Feb. J6 51 J6 J6 52 

Mar. 24.22 149-12 I4QO.OO 222.50 Q6.J6 liar. 37 51 J8 37 53 

~ril 27.14 157·94 16so.oo 2JQ.81 April 42 54 42 40 

ay 36.os 186.21 1934·00 286-40 May 55 6.o 49 48 
June ..... 10 219.¢ 2178.00 335-75 june 68 76 55 s6 

July 46-36 216.67 2050.00 313·35 uly 71 74 52 52 

Aug. 44-79 215.21 IQ6o.oo 304-20 Aug. 6Q 74 so 51 

SepL 46.67 216.8c) 1947·00 292.00 Sept. 71 75 49 49 

Oct. 47·86 223-46 2013.00 2Q8.20 OcL 73 77 51 so 

Nov. SJ.OI 226.72 208o.oo J07.00 Nov. 81 78 53 51 

Dec. Dec. 

Table 4.-Tin (Weekly Prices). 

Indez Numbers 
Average Weekly Prices Since October 1, 1933 (Average Monthly Price, 1926-100) 

w.J~dl .. New York l.oodOD Paris HambUI'I w.J"&.. New York Loodoo Paris llambaq 
(Ccotopttlb.) (l pu iODo IOD) (Fr.pttJooq.) (R.M. per 100 t,.) 

Oct. 7 48-71 222.95 1956.00 294.00 Oct. 7 75 77 so 49 

14 47·73 224.15 1970.00 2Q8.oo 14 73 77 so so 

21 46·47 222.45 2010.00 2Q9.00 21 71 76 51 so 
28 48·•7 223·70 2013.00 JOI.OO 28 74 77 51 so 

Nov. 4 49·33 224·75 1g8o.oo 2Q8.oo Nov. 4 76 77 so so 

11 52.10 227.10 2040.00 303.00 II So 78 52 so 

18 54-55 227-95 2o65.oo Jo6.oo 18 84 78 s• 51 

25 54·55 227.17 2o8o.oo 314.00 25 84 78 53 s• 

225-78 2105.00 314.00 Dec. • 81 78 53 52 
Dec. • 53-21 81 78 53 52 

53·04 227.18 2o8s.oo JIJ.OO 9 
9 16 81 78 53 52 

16 52.81 228.38 20Q0.00 Jl4o00 

s•.83 227.So •o8s.oo 31J.6o 23 81 78 53 52 
23 8• 78 
30 52.85 227.67 JO 

SI 



Table s.-silver (Monthly Prices). 

Index Numbers 
Average Monthly Prices 

(Average Monthly Price, 1926•100) 

New York Loudou Ham burs Bombay 
Mcmth New York Loadaa llambaq llomllq Year and (Cents per (d. per oz.) (R.M.l {Rupees per 

Month tine O£.) •ka. 100 tolu) 

70.66 Jan. 109 109 110 loS 1926 Jan. 67.8o JI.J2 94.11 
lo8 lo6 Feb. 66.n 30.8o 92·39 6944 Feb. lo8 107 

Mar. 6s.88 JO.JO 90·8• 68.s6 Mar. lo6 lo6 lo6 1"4 
April 6442 29.68 88.61 68.so April 1"4 IOJ IOJ 1"4 

8g.92 69.88 May lOS lOS lOS lo6 May 6s.oa JO.IJ 
June 6s.s1 30.25 90·38 68.s9 June lOS lOS lOS lOS 
July 64·79 29.86 B944 68.21 July 1"4 1"4 1"4 1"4 

·Aug. 62.38 28.n 86.21 6s.13 Aug. 100 100 100 99 
Sept. 6o.s7 27·90 83.6o 6344 Sept. Q8 97 97 97 

s8.s6 Oct. 88 88 88 8g Oct. 54·SI 2$.29 75-79 
Nov. 54·14 2$.19 75-20 S9·31 Nov. 87 88 88 90 
Dec. S346 24·73 73·96 S7·31 Dec. 86 86 86 87 

Average 62.11 28.69 Bs.87 6s.63 

1927 Jan. 55.8o 2s.86 77·32 58.6s Jan. 90 90 90 8g 
Feb. S7·92 26.85 8t.28 6z.so Feb. 93 94 95 9S Mar. 5S·31 2s.66 1741 S8·79 Mar. 8g 8Q 90 90 April 5640 26.14 78.86 59·86 April 91 91 92 91 May 56.28 26.07 78.21 5944 May 91 91 91 91 
June 56.78 26.20 78.76 59·6o June 91 91 92 91 July 56.36 25·98 78.23 59·23 July 91 91 91 90 Aug. 54-76 25-22 76.20 5740 Aug. 88 88 8Q 87 Sept. 55·4S 25·57 76.81 57·99 Sept. 8Q 8Q 8Q 88 Oct. 56.04 2S.78 77·36 5844 Oct. 90 90 90 8Q Nov. 57·47 26.53 79.63 6o.25 Nov. . 93 92 93 92 Dec. 57-97 26.70 8o45 6o.21 Dec. 93 93 94 92 

1928 Jan. 57.10 26,31 79·2S 59·31 Jan. 92 92 92 90 Feb. 57·00 26.21 78·79 59· 53 Feb. 92 91 92 91 Mar. 57·30 26.33 79·14 59.85 Mar. 92 92 92 91 April 5740 26-41 79·24 6o.oo April 92 92 92 91 May 6o.30 27.6S 82.91 63.15 May 97 96 97 96 June 6o.02 27-46 8•.6o 62.53 June 97 96 96 9S July 59·•o 27->6 81.72 6•.56 July 9S 95 95 9S Aug. s8.90 27.10 81.20 61.63 Aug. 95 94 95 94 Sept. 57.6o 26.44 79·•8 59·86 Sept. 93 92 92 91 Oct. 58.10 26.7J 8o.07 6o.31 Oct. 94 93 93 92 Nov. 58.00 :z6.70 79.87 6o.l7 Nov. 93 93 93 92 Dec. 57·30 26.36 78.78 5944 Dec. 92 92 92 91 
1929 Jan. 51·00 26.26 78.52 59·25 Jan. 92 92 91 90 Feb. s6.zo 25·90 71·69 58.69 Feb. 90 90 90 8Q Mar. 56.3o :a6.oo 77-96 58.96 Mar. 91 91 91 90 April 55·10 25·74 77-36 58.66 April 90 90 90 8Q May 54-10 25.o8 75-16 57·31 May 87 87 88 87 June 52·40 24.26 7249 55-7S June 84 8s 84 8s July sz.so 24-29 72·49 55·75 July 85 8s 84 8s Aug. 52.6o 24-29 72.63 5S·56 Aug. 85 85 85 85 Sept. $1.00 23-71 71.14 54·34 Sept. 82 83 83 83 Oct. 49·90 23·04 69.o6 sz.so Oct. 8o 8o 8o 8o Nov. 4Q.6o 22.69 68.00 $1.92 Nov. 8o 79 79 79 Dec. 48.50 22.26 66.8g 50.90 Dec. 78 78 78 78 -1930 Jan. 45·00 20.90 62.95 48.81 Jan. 72 73 73 74 Feb. 43-20 20.01 6o.l4 47.88 Feb. 70 70 70 73 Mar. 41-70 19.30 57·93 54·27 Mar. 67 67 67 83 April 42·40 19·55 58.61 55·19 April 68 68 68 84 May 40·70 18.85 57.02 53·19 May 66 66 66 81 June 34·6o x6.os 48.61 46·72 June 56 56 57 71 July 34·30 15·93 47·95 46.56 July 55 56 56 71 Aug. J5.20 t6.:.8 48.88 47.o6 Aug. 57 57 57 72 Sept. J6.JO 16.74 50.36 47.69 Sept. 58 58 59 73 Oct. 35.8o 16.56 49·92 47-46 Oct. 58 58 58 72 Nov. 35·90 16.63 $1.14 47·50 Nov. 58 58 6o 72 Dec. J2.6o 1$.20 46.6o 44·91 Dec. 52 53 54 68 

52 



Table 5.--silver (Monthly Prices continued). 

Averagt! Monthly Prices Index Numbers 
(AV<ragt! Monthly Price, t926=roo) 

New Ycrl. IAadoa Hambazw Bombay • 

~ Yeatoocl (Cents per (d."" ... , (lUI. i' (Rupee per New York Loadoa II.Imbarr Bombay 
Moatll 6oeoa.) 'kc. JOO toi.u) 

IQJI Jan. 29-40 13.81 42.00 42·04 Jan. 47 48 49 64 
Feb. >6.8o 12-43 38.o5 41·09 Feb. 43 43 44 63 
Mar. 2Q.20 IJ.S2 -40·95 43·'5 Mar. 47 47 48 66 
April 28.30 I.J.U 39.81 43.<>7 April 46 46 46 66 
May •7·70 12.86 39·13 43·o6 May 45 45 46 66 

June 27.30 12.71 38.64 43.00 June 44 44 4S 66 

July 28.JO IJ.20 41.10 44-01 July 46 46 48 67 
Aug. 27.50 12.82 39·o6 4J-12 Aug. 44 45 45 66 

&pt. 28.20 I.J.IO 39·93 46·07 Sept. 45 49 47 70 
Oct. 29·5o 17-15 43·00 56.10 Oct. 47 6o so 8s 
Nov. J2.20 '9·39 46.61 6t.09 Nov. 52 68 54 93 
Dec. JO.IO 20.02 43·54 62.00 Dec. 48 70 s• 95 

1932 Jan. 2Q.8o IQ.62 43-43 58.12 Jan. 48 68 51 8Q 
Feb. JO.IO '9·51 43·68 59·07 Feb. 48 68 51 90 
Mar. 2Q.8o 18.J4 4J.Ol s6.o7 Mar. 48 64 so 8; 
April 28.30 t6.92 41-36 54·o6 April 46 59 48 82 
May 27.8o 16.87 40·04 ss.o6 May 45 59 47 84 
June 27.50 t6.84 39·84 55·09 June 44 59 46 84 
July >6.70 16.93 J8.Q6 54-11 July 43 59 45 82 

Aug. aS.oo 18.oo 40-21 56.02 Aug. 45 63 47 ss 
Sept. •7·00 18.oo 40-45 s6.o6 Sept. 45 63 47 8s 
Oct. 27.20 17.81 39·24 s6.ot Oct. 44 62 46 ss 

Nov. 26.70 18.10 J8-49 .55-'3 Nov. 43 63 45 84 

Dec. •s.oo 17.11 J6.22 $1.02 Dec. 40 6o 42 78 

I93J ~an. 25-40 r6.88 36.25 so.l2 Jan. 4' 59 42 76 

eb. 26.10 t6.8Q 37-43 $0.13 Feb. 42 59 44 76 

Mar. 27·90 17-59 39-•8 55·14 Mar. 45 6t 46 84 

April J0-70 18-44 40.70 57·02 April 49 64 47 87 

May J.4.10 IQ.OS 42.23 57-09 May 55 66 49 87 

June 35·70 19.o8 44-18 57-oS June 57 67 51 87 

July 37-6o 18.34 41-48 56.u July 6t 64 48 ss 

Aug. 36.ro t7.88 39·83 ss.o7 Aug. s8 62 46 84 

Sept. 38-40 t8.•7 39-15 56.02 Sept. 62 64 46 8s 

Oct. J8.20 t8.22 38-42 Oct. 62 64 45 

Nov. 43-00 r8-43 39·24 Nov. 69 64 46 

Dec. Dec. 

Table s.-silver (Weekly Prices). 

Index Numbers 
AV<ragt! Weekly Prices Since October t, 1933 (Average Monthly Price, 1926= too) 

··~ 
New York LoadOD Hamb~ w.J~diao New York Loadon Hamburg 

Week diq (Ceab per fine oa.) (d. pet OL) (R.M. pcr' .) 

Oct. 7 39·65 t8.43 38.03 Oct. 7 64 64 44 

14 37.85 18-32 38.28 14 6t 64 45 

21 36.48 18.02 38.67 21 59 63 45 

•8 J8.29 18.21 38.75 28 62 63 45 

Nov. 4 40.19 t8.41 38-40 Nov. 4 65 64 45 

11 42.38 t8.5o 38.88 11 68 64 45 

18 44-42 18.45 39·'3 r8 72 64 46 

25 43·75 18.35 39·69 25 70 64 46 

Dec. • 4J-10 18.40 40.o8 Dec. • 69 64 47 

9 43-52 18.58 40,:r8 9 70 65 47 

16 43-IJ 18.6o 40,18 16 69 6s 47 

2J 43-52 18.71 40.28 23 70 65 47 

30 44·'3 19.13 30 7' 67 
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Table 6.-Raw Sugar (Monthly Prices). 

Average Monthly Prices Index Numbers 
(Average Monthly Price, to26•too) 

Year and Nrw York London Batavia 
lolootll Nnr York Loedoo ...... JIODtJI (Call .,.. lb.) (~/d. .,.. cwt.) (Guidons pu 100 q.) 

1926 Jan. nfs 20.67 Jan. OJ 92 C)8 •·39 
Feb. 2-45 11/8H 22-32 Feb, 05 OS 105 Mar. 2.26 to/to 19·14 Mar. 88 88 Q4 April 2.35 IJ/2 20-25 April 91 90 Q6 May 2-41 n/8 22-32 May Q4 Q4 105 June 2.36 n/6~ 19-51 june 92 OJ 02 July 2.38 Il/8~ JQ.OI july 9J 95 00 Aug. 2-47 11/9!-i 20.67 Aug. Q6 OS C)8 Sept. 2.68 12/8~ zo.so Sept. 1(>4 IOJ 07 Oct. 2.8o 13/8 20.6, Oct. IOQ Ill C)8 Nov. •·93 14/I~ 23.56 Nov. 114 114 Ill Dec. 3·31 15/II~ 24.8o Dec. 129 12Q 117 

Average •·57 12/4~ 21.18 

1927 Jan. 3·•5 15/to~ 24.8o Jan. 126 uS 117 Feb. 3-14 15/3~ 22-32 Feb. 122 124 105 Mar. J.OJ 14/II zo.so Mar. 117 121 97 April 2.99 14/4!-i t8.6o April 116 116 88 May 3·05 14/7~ 17.86 May 119 118 14 June 2.8s 13/7 17·77 june Ill 110 14 july 2.75 13/~{ '7·53 July 107 to6 8J Aug. •·75 12/11 '7·53 Aug. 107 105 8J Sept. 3-02 13/6 16.95 Sept. 118 IOQ 8o Oct. 2.8Q 12/4 16·53 Oct. 112 100 78 Nov. 2.86 u/t~ 17.03 Nov. 111 C)8 8o Dec. z.Sz 13/11 16.78 Dec. 110 IIJ 79 
1928 Jan. 2-72 12/.~ t6.J7 jan. to6 101 77 Feb. 2.48 ufo~ x6.zs Feb. Q6 97 77 Mar. 2-74 u/7 17-12 Mar. 107 102 81 April 2.66 13/1~ 18.6z April 1(>4 to6 88 May 2.68 13/0~ 16.62 May 104 105 78 June 2-52 12/6~ 15·37 june C)8 102 73 

July 2-41 II/II~ 15-00 July Q4 97 71 
Aug. 2.38 II/7 '3·50 Aug. OJ Q4 64 Sept. 2.22 10/11 14.6o Sept. 86 88 6o 
Oct. 2.14 10/1 14-50 Oct. 82 82 68 Nov. 2.0Q 9/II~ 14·37 Nov. 81 8o 68 Dec. 2.16 I0/1 '4·37 Dec. 14 82 68 1929 jan. 2.03 9/7~ 15-37 jan. 79 78 7J 
Feb. 1.96 9/5~ '5·37 Feb. 76 76 7J 
Mar. 1.Q4 9/4~ '7·37 Mar. 75 76 82 
April t.8, 9/t~ 16.oo April 7J 74 76 
May I.St 8/9~ 16.25 May 70 71 77 
June 1.75 8/4~ IJ.25 June 68 68 6J 
july 2.10 9/6'• 14-00 July s. 

77 66 
Aug. 2-05 8/n~ 13·75 Aug. 8o ,. 6s 
Sept. 2.2] 9/2~ 14.25 Sept. 86 

74 67 
Oct. 2.24 9/1~ 13.87 Oct. 87 74 65 
Nov. '·95 8/9 13.62 Nov. 76 64 
Dec. 1.99 8/6~ Dec. 71 13.25 

77 6o 6J 1930 Jan. 1.94 7/II u.6z Jan. 75 64 6o 
Feb. 1.8z 7/7~ 12.00 Feb. 71 62 
Mar. 1.82 7/4~ Mar. 57 April 11.75 

71 6o 55 
1.67 7/7 "·75 April 6s 61 55 

May '·44 7/o~ 11.37 May 56 June 1.40 6/7~ JO.Ja June 57 54 July 1-27 6/1~ IO,OQ July 54 54 48 Aug. 1.18 s/8 9·6• Aug. 49 so 47 Sept. 1.13 sis 9·75 Sept. 46 46 45 Oct. 1.28 s/7~ 9·62 Oct. 44 44 46 Nov. 1-41 6/o~ 9·37 Nov. so 46 45 Dec. ],29 6/• 9·6• Dec. 55 49 44 so so 45 
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Table 6.-Raw Sugar (Monthly Prices continued). 

Average Monthly Prices Average Monthly Prices 
(Average Monthly Price, I9>6=Ioo) 

Yeor aod New York I.oodoa Bata'ria lolooth (Cauo per lb.) (o./d. per cwL) (GuJdcu per IOOIIc-) loloath New Yort. I.oadom Batavia 

1931 Jan. '·37 5/11~ 9·75 Jan. 53 4B 46 Feb. l.JI 6/o 9-62 Feb. 51 49 45 !liar. 1.28 6/2~ 9-50 Mar. so so 45 April J.2Q 6/6 9·37 April so 53 44 May 1.18 6/I~ 8.87 May 46 so 42 June I.J2 6/4~ 8-75 June 51 s• 41 July 1-49 6/7~ 8.62 July s8 54 41 Aug. 1-46 6/2~ 8.62 Aug. 57 so 41 Sept. 1-41 sf•o"i 8.62 Sept. 55 4B 41 Oct. 1-41 6/8~ 8.62 Oct. 55 54 41 Nov. '·35 6/4~ 7-87 Nov. 53 s• 37 Dec. 1.14 6/9 7-75 Dec. 44 55 37 
1932 Jan. l.IJ 7fo Jan. 44 57 Feb. 0.94 6f6 Feb. 37 53 Mar. 0.77 sf6~ Mar. JO 45 April o.63 4f6li, April •s 37 May o.s9 4f6~ May 23 37 June 0.75 slo June 29 40 

July '·04 6fo~ July 40 49 Aug. 1.15 6f6 Aug. 45 53 Sept. 1.14 6ft~ Sept. 44 so 
Oct. I.IJ sfn Oct. 44 4B Nov. I.o6 sf9'1 Nov. 41 47 D<c. 0.84 sf•~ Dec. 33 42 

IQJJ ~an. 0.72 slo Jan. 28 40 
eb. 0.74 517% Feb. 29 45 

Mar. o.Q6 6fo Mar. 37 49 
April 1,12 s/o~.& April 44 47 
May 1-Jl s/7~ May 51 46 June •·39 sfn~ June 54 48 
uly '·54 f6l-li July 6o 45 s % Aug. ss 41 Aug. 1..18 sf• 

Sept. I.6o sf4l-li Sept. 62 43 
Oct. '·JS sf•~ Oct. s• 41 
Nov. I.la 4f7 7-l Nov. 47 J8 
Dec. J,Z( 4/7 }{, Dec. 47 37 

Table 6.-Raw Sugar (Weekly Prices). 

Avernge Monthly Prices Since October 1, IQJJ· Index Numbers 
(Avernge Monthly Price, 1926-•oo) 

'0£l New York London w.J~dio.r New York Loadoa Week odlng (Cents per lb.) (a./d. per cwt.) 

Oct. 7 •·53 s/1~ Oct. 7 59 41 
14 1-37 s/1 14 53 41 
21 I.:JJ sfo 21 48 40 
.s x.ao sf•~ 28 46 42 

Nov. 4 1.28 sfo Nov. 4 so 40 
11 l.JI 4f9 II 51 ss 
18 J.IQ 4f4}i 18 46 35 
•s x.rs 4f6 25 45 JO 

Dec. 1.1 s 4/7}i Dec. 2 45 37 2 
JS 1.:18 4f9 9 so 9 

4/7~ 16 47 37 16 x.:n 
J.IQ 4f"4 23 40 35 2J 

417~ JO 45 37 JO 1-17 

ss 



Table 7 .-Rubber (Monthly Prices). 

Average Monthly Prices Index Numbers 
{Average Monthly Price. 19211-100) 

New York London Puis HambUJ'I "-tml&m Si.ftppon 

Year and (Cents (d.'i (Fr. per (JLM.,., (Guldm) 
(Stn.its lolcmth New Yon ~ Pula Bambarr "-tml&m Sioppon 

""" Month ""lb.) lb. IQ.) 100 q.) )>q. 
"" lb.) -----

1926 Jan. 79-50 38·75 S0-45 703 2.24 130.78 Jan. 164 t6J li8 158 167 lh 
Feb. 62.25 30-46 35·77 554 1.15 104.13 Feb. 128 128 u6 1.14 IJI 129 
Mar. 59-00 29-13 33-59 553 '·51 o8.6s Mat. 122 I2J 119 1.14 117 122 
April SI-25 24-26 Jl.OI 483 1-45 83.63 April 1o6 102 110 10<1 loS 104 
May 47-75 22.52 28.41 422 1.26 74-91 May 98 95 100 os 04 03 
June 42-50 20.42 - 385 J.J6 67-45 June 88 86 - 87 87 84 
July 41.03 20.29 20.76 38o 1.14 69-n July 8s 86 73 ss 8s 86 
Aug. 38.so 19-47 22.30 370 t.o8 65·75 Aug. 79 82 70 ~.l 81 82 
Sept. 41.00 20.20 21.68 38t I.IJ 69-38 SepL 8s 8s 77 110 84 86 
OcL 42-50 20.91 22.62 393 1.16 71.88 Oct. 88 88 8o 88 87 8o 
Nov. 38.so '9-82 2J.21 368 1.10 68.13 Nov. 79 84 82 8.1 82 84 
Dec. 38.25 18.52 :U.JJ J46 1.02 63.85 Dec. 79 78 75 78 76 79 

Average 48.50 23-73 28.28 445 I.J4 8o.64 

1927 Jan. 38·75 19-41 20.04 362 l.o8 67.35 Jan. 8o 82 71 81 81 84 Feb. 38.25 19.02 17.68 357 l.o6 6s.so Feb. 79 8o 62 8o 70 8t Mat. 41-04 20.IJ 18.5o 378 J.ll 69-95 Mar. 8s ~5 6s ss 83 87 April 40-86 '9·90 IQ.OO 375 I.IJ 69-91 April 84 84 67 84 84 87 May 40-76 19-77 Ig.oo 373 1.12 70.28 May 84 8j 67 84 84 87 June 37-25 17.88 IQ.OO 333 1.02 63-90 June 77 75 67 75 76 79 July 34-87 t6.77 18.70 319 0-94 58·53 July 72 71 66 72 70 73 Aug. 35-12 17.20 18.so 324 0-97 59-35 Aug. 72 72 6s 73 72 74 Sept. 33-67 16.29 18.45 300 0-92 s6.S8 Sept. 69 6Q 6s 67 6Q 71 Oct. 34-32 t6.37 17.25 310 o.gr 57-72 OcL 71 69 6t 70 68 72 Nov. 37-58 x8.r6 17.00 345 1.00 65.77 Nov. 77 77 6o 78 75 82 Dec. 40-63 19-69 rg.oo 371 I.OQ 69-47 Dec. 84 83 67 8j 81 86 

x8.75 -1928 Jan. 40-25 IQ.JI 361 l.o8 68.25 Jan. 83 8x 66 8J 8t ss Feb. 32-75 15-71 17.63 300 o.8Q 55·95 Feb. 68 66 62 67 66 6Q Mar. 26.82 12-74 IJ-50 244 0-73 44-63 lllar. 55 54 48 55 54 55 April 18.97 8.86 n.SJ 192 o.sz J2.19 April 39 37 40 May t8.9Q 8.8s 12.38 169 May 42 43 39 o.so 30-75 39 37 44 38 37 j8 June 19-59 . 9-29 U.20 174 o.s:z 3x.85 June 40 39 39 July 19-40 9-31 IJ.OO 174 o.s:z Jl.25 July 43 30 30 
40 39 46 30 30 30 Aug. 19-46 9·30 13.45 174 o.s:z 3'·37 Aug. 40 30 48 30 30 39 Sept. 18.47 8.53 U.JI 178 0.48 Sept. Oct. 18.83 8.81 u.o6 164 

29-59 38 j6 44 40 36 37 0-49 30·43 Oct. 39 37 43 37 37 38 Nov. 18.26 8.6o 11.90 164 0.48 2Q.28 Nov. Dec. '7·97 8.57 n.67 t6t 0-47 Dec. 
38 36 42 37 j6 36 29.25 37 36 41 36 35 36 - -1929 Jan. 20.14 9·94 n.6s 188 0-54 33·97 Jan. 42 42 42 Feb. 23-97 11.88 '3·45 2>5 o.65 41-6o Feb. 41 42 40 
49 so 48 s• 52 Mar. 24-55 12.14 14.81 225 0.67 40.91 Mar. 49 

April 21.18 10-49 14-33 197 o.s8 36.28 April 
51 51 52 s• so Sl 
44 May 21.46 10.72 12.73 204 0-59 36.62 May 44 51 44 43 45 

June 20.64 xo.ss 12.67 44 45 45 46 -14 45 197 0-57 35.25 June July 21.JO 11.07 12.13 2o6 o.6o 36-42 July 
43 45 45 44 43 « 

Aug. 44 47 43 46 45 45 20.59 10.51 12-59 197 o.s8 34-75 Aug. 42 44 43 Sept. 20.J7 10.16 U.JJ t88 o.s6 34-47 Sept. 45 « 43 
Oct. 19.67 42 43 44 43 Q.6:z 10.94 t8t 0-53 33-05 Oct. 42 42 
Nov. t6.6:z 8.44 10.07 ISS 0-45 Nov. 

41 41 39 41 40 41 27-72 Dec. t6.u 7-96 10.20 148 0-43 :z6.so Dec. 
34 36 36 35 34 34 33 34 36 33 - 33 32 

1930 Jan. 15-24 7-47 136 -9-23 0.42 :zs.oo Jan. 31 31 Feb. ts.8s 7·95 9.05 145 0-43 26.44 Feb. 33 31 31 31 
Mar. 15-34 7-6o 8.94 143 0.41 Mar. 33 33 32 33 32 33 25.50 April 14-93 7·39 9·35 137 0.40 24.83 April 

32 32 32 32 31 32 
May 14.24 6.93 9-18 129 0.38 May 

31 31 33 31 30 3' 23-44 29 June 12-45 6.20 8.69 120 0-33 20,22 iune 26 
29 32 29 28 29 

July s-6s 8.0Q n6 26 31 25 11.24 O.JO '7·95 uly 23 27 25 Aug. 9·96 4.88 7·73 91 0.26 15.66 Aug. 24 29 26 22 22 
Sept. 8.28 4-o8 21 21 27 tO 7-75 70 0.22 12,97 Sept. 17 20 19 Oct. 8.20 4-02 6.42 8o 0,22 12-55 Oct. 17 27 t6 t6 t6 
Nov. 9.01 4·44 6.o8 84 0.24 Nov. 

17 17 23 18 J6 J6 14.19 Dec. 9.05 4-52 1·00 84 o.:zs Dec. 
19 19 21 19 J8 J8 14.20 IO 19 25 19 19 18 



Table 7 .-Rubber {Monthly Prices continued). 

Average Monthly Prices Index Numbers 
(Average Monthly Price, I926=Ioo) 

s .. v.n LoadOD Pario lhmburc .-\mst<rdam Sinpl!"" 

NewY..tl I •rlrm Youud (Cents (d. per <Fr. ptt (R.M.pcr (GuJd<nl (Slnlts Montb Paris -·-Sinppare Moct.b pcr lb.) lb.) I kc-) J:aokl:. ) JOke- =ts 
pcr lb.) 

193I Jan. 8.J4 4-16 6.6o 77 0.2J 12-97 Jan. I7 I8 23 I7 I7 I6 Feb, 7-70 3-82 s.6o 73 0.20 12.1J Feb. I6 I6 20 I6 IS IS Mar. 7-71 3.82 s.oo 63 0.20 12-39 Mar. I6 I6 I8 I4 IS IS April 6-43 3·o8 4·85 57 0.17 9-89 April I3 I3 I7 I3 I3 I2 May 6-49 3-04 4-70 57 0.17 9.8o I .lllay I3 I3 I7 I3 I3 I2 June 6.35 3·o8 4-70 57 0.17 9·6o June I3 I3 I7 I3 I3 I2 July 6.37 3-05 5-01 56 0-17 9-8I July I3 I3 IS IJ IJ I2 Aug. 5·38 2-39 4-QI 45 O.IJ 7-92 Aug. 11 IO I7 IO IO IO Sept. s.oS 2-52 4-21 41 O.IJ j.6j Sept. 10 II IS 9 IO IO Oct. 4-87 2.QO 3-50 44 0.I3 8.Q6 Oct. IO I2 I2 IO IO II No\', 4-05 2.8g 3·30 45 0.12 8.86 Nov. IO I2 I2 IO 9 II Dec. 4-64 J.U 3-00 43 0.12 9-81 Dec. IO IJ II IO 9 I2 

1932 Jan. 4-38 3-05 J.Ot 40 0.12 9-46 Jan. 9 I3 II 9 9 I2 Feb. 4·03 2.]0 3-23 38 0-10 S.JI Feb. 8 I2 II 9 7 IO Mar. 3·35 2-05 J.IO 30 0.09 6.J2 Mar. 7 9 Il 7 7 8 
April J.02 I.88 3-15 28 o.oS 5-46 April 6 8 II 6 6 7 May 3·09 I.83 3-30 27 o.oS 5-46 .lllay 6 8 I2 6 6 7 June 2.00 1.75 3-20 25 0.07 4-98 June s 7 II 6 s 6 
July 2.8g 1.88 3-IS 27 0.07 5-47 July 6 8 II 6 s 7 Aug. 3-63 2.6s 345 34 o.09 7-56 Aug. 7 Il I2 8 7 9 Sept. 3·84 2-49 4-20 37 o.u 8.J6 Sept. 8 IO IS 8 8 IO 
Oct. 3-bs 2-43 4.20 33 0-10 7-46 Oct. 8 IO IS 7 7 9 Nov. 3·44 2.52 3·88 33 o.to 7·78 Nov. 7 II I4 7 7 IO 
Dec. 3·24 2-44 3·75 31 0.09 7-53 Dec. 7 IO 13 7 7 9 

1933 Jan. 3-oS 2.26 3-72 30 o.09 6.SI Jan. 6 IO I3 7 7 8 
Feb. 2-95 2-09 3-Ss 28 o.oS 6.28 Feb. 6 9 14 6 6 8 
!liar. J.OI :J,IO 3-45 28 o.oS 6.14 Mar. 6 9 I2 6 6 s 
April 3-s6 2.J2 3-40 31 o.09 6.95 April 7 IO I2 7 7 9 
lllay 4-95 2-97 3·70 39 O.tt 9.28 May IO I2 I3 9 8 I2 
June 6.15 3-39 45 0-14 10.78 June IJ 14 IO ro IJ 
July 8.01 J.Sb 53 0.16 t:l.j6 July I7 r6 12 I2 I6 
Aug. 7-31 3-81 49 0.15 12-42 Aug. IS r6 II II IS 
Sept. 7·30 3·73 45 0-14 12.02 Sept. IS I6 IO IO IS 
Oct. 7·64 3-o6 46 o.rs u.So Oct. 16 17 10 II r6 
Nov. S.bO 4-10 4S 0.15 Nov. 18 17 ro II 
Dec. Dec. 

I 

Table 7.-Rubber (Weekly Prices). 

Avemge \Veek.ly Prices Since October t, 1933 lnde."C: Numbers 
(A\'erage Monthly Price, 1926= roo) 

New York London Hamburg Amsterdam 
w .. ~~dino ··~ (R.M. ptt 100 (Gulden pa New York Hambuq Week ding (Cents pa lb.) (d. p<Jib.) kg,) ,. kg.) Londoa -Oct. 7 7·89 3·99 46-75 14.6o Oct. 7 r6 17 rr rr 

14 7·83 3·98 46.63 14.65 14 I6 17 IO rr 
21 7·09 3·8o 45·75 14-30 21 IS r6 IO rr 
28 7·7' 3·9• 45-50 14-70 28 I6 I7 ro II 

Nov. 4 7-91 3·94 44·13 '4·56 Nov. 4 r6 17 ro rr 
II 8.48 4.01 44·38 15.00 rr 17 I7 10 rr 
I8 8.94 4.10 45-13 15-30 18 18 17 IO rr 
25 9.10 4.18 45·63 15-69 25 IQ IS 10 •• 

Dec. 2 8.95 4·•7 46.25 16.25 Dec. 2 18 IS IO .. 
9 8-99 4.18 46.63 16.40 9 IQ IS IO 12 

I6 8.72 4.18 45·25 I6.oo 16 IS IS ro 12 

23 8.78 4·I3 45·00 I5.6o 23 IS 17 10 12 

30 8-95 4-29 30 IS IS 
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Table 8.--Coffee (Monthly Prices). 

IDde:a: Numbera Average Monthly Prices 
(Average Monthly Price, 1926-100) 

New York Londoa I.e Ha,.,. Hamb.,. Amltmlam 
r.-loa I.e a. ... llambara -Year and (Cento (a./d. per (Fr. per (R.M.per (Flper Moatla N.,.York 

Mouth per lb.) ll2lbs.) soq.) .!Oq.) .!<>lot-> 

1926 Jan. 23.50 tu/5 673-ll 111.19 66.00 Jan. lo6 107 114 110 102 Feb. 24.00 113/0 662.33 lo6.73 68.00 Feb. . 109 lo8 IU lo6 lOS Mar. 23.25 107/9 610.75 IOJ.IO 68.00 Mar. lOS IOJ IOJ 102 lOS April 21-75 105/2 583-JO 99-0S 66.00 April o8 100 99 o8 IOJ May 22.00 1o6/o 646-77 IOJ.62 64-so May 100 101 100 IOJ 100 June 22.50 to6/6 633·37 xos.oo 65.00 June 102 102 107 104 tot July 22.50 to6/o 627-93 103.66 6s.oo July 102 101 lo6 IOJ lot Aug. 22.00 104/6 597·90 102.02 6s.oo Aug. too too tot 101 lOt Sept. 22-25 102/9 58t.28 o8-114 64-00 Sept. 101 o8 o8 o8 99 Oct. :zo.so 98/5 495·'9 Q2.72 62.00 Oct. 93 94 114 Cj2 Cj6 Nov. 20.75 98/9 497·97 ¢-46 61.00 Nov. 94 94 114 CIS 95 Dec. 20.25 9517 494-38 90-70 59-00 Dec. 92 91 114 90 92 
Average 22.10 104/9 592.02 101.01 64-46 

1927 Jan. IQ.SO &}/II 495-42 87-70 s8.so Jan. 88 86 114 87 Cjl Feb. t8.5o 114/n 469·•5 8t.97 57-00 Feb. 114 81 70 8t 88 Mar. x8.oo 84/6 474-00 79·67 55-00 Mar. 8t 8t 8o 70 8s April 17-75 83/4 444-25 78.65 54-00 April 8o 8o 75 78 114 May 17-00 78/5 413.00 77-63 53-00 May 77 75 70 77 8• June t6.75 77/2 4'3-50 76.6t 53-00 June 76 74 70 76 8• July t6.75 78/6 455-25 78.65 $2.00 July 76 75 77 78 81 Aug. 17.00 79/5 448-25 79-67 so.so Aug. 77 70 ;6 79 78 Sept. I7.50 8t/7 481.00 114-78 $1.00 Sept. 79 78 8t 114 7Q Oct. 20.00 98/o 528.75 93-46 55-00 Oct. 90 94 &} OJ 8s Nov. 22.25 103/3 5'5·75 Q8.o6 58. 5o Nov. tot 99 87 97 Ql Dec. 21.25 97/8 sot.oo 97·04 58. 5o Dec. Cj6 93 8s Cj6 91 
1928 Jan. .22.00 99/6 507-25 100.00 59-00 Jan. too 95 86 99 o• Feb. 21.75 103/0 529-50 101.12 6t.oo Feb. o8 o8 &} 100 CIS Mar. 22.75 105/5 525.50 to6.23 63.00 Mar. 103 lOt &} lOS o8 April 22.25 105/6 545-00 Io8.27 63.00 April lOt 101 92 107 o8 May 23.00 too/a 562.00 ll2.J6 64.00 May 104 104 95 Ill 99 June 2J.OO IIO/t 562.50 ll2.J6 65.00 June 104 lOS 95 ttl 101 July 23-75 110/2 575·75 112.J6 65.00 July 107 lOS 97 ttl tOt Aug. 23-75 110/4 542.50 1Il.J4 6s.oo Aug. 107 lOS 92 ItO 101 Sept. 2J.25 109/3 558.50 110.83 6s.oo Sept. 105 104 94 ItO tO I Oct. 23.25 1o8/9 538.oo IOQ.8t 6s.oo Oct. lOS 104 tOt Nov. 23.25 to6/l 5o6.75 to6.74 64-50 Nov. C) I tOO 105 101 86 to6 tOO Dec. 2J.25 102/9 522.00 I0$.21 63-50 Dec. 105 o8 88 99 104 1929 Jan. 2J.50 107/2 534-75 to6.74 63-50 Jan. to6 102 lo6 99 

Feb. 24-75 112/6 ss8.oo IIO.J3 64-50 Feb. 90 Mar. 111/3 112 107 94 100 100 24-75 515-75 IIO.J2 6s.oo Mar. April 109/3 112 lo6 87 •oo 101 24.00 498·75 110.32 6s.oo April May 23-75 to6/2 474-75 107.25 64-50 lllay 
IOQ 104 114 IOQ 101 June 2J.25 tot/9 463-75 Ios.u 63.00 107 101 8o loO 100 iune 105 97 78 o8 

July 2J.OO 100/3 457-25 IOJ.I7 63.00 uly 104 Aug. 21.75 96/lo 4J0.25 101.12 61.50 Aug. 
104 Cj6 77 102 o8 Sept. 21.75 98/6 42J.25 101.12 59-50 Sept. 
98 92 73 too 9S Oct. 91/10 98 94 71 too 92 21.75 314,50 90-91 ss.oo Oct. 98 87 85 

Nov. 17-50 74/6 266.5o 70-48 41\.5o Nov. 53 90 Dec. 15-75 62/9 255.00 6J.J3 43-00 Dec. 79 71 45 70 75 71 6o 43 6J 67 1930 Jan. 14.50 64/5 270.50 65·37 4Q.OO Jan. 66 62 62 
Feb. 14-50 66/o 282.00 65.37 46 6s Mar. 65/5 

40.00 Feb. 66 OJ 48 62 14-50 293·25 66.J9 40.00 Mar. 65 April 14.00 65/5 284-50 • 66.39 66 62 so 66 62 40.00 April May lJ.SO 63/6 28Q.:z5 64·35 63 62 48 60 62 40.00 lllay June IJ.50 6t/o 273-00 63·33 61 61 49 64 62 40.00 June 61 July· u.so 57/10 249-00 61.29 s8 40 6j 62 Aug. u.so 52/0 :ns.:zs 56.18 
37-50 July 57 54 42 61 s8 Sept. u.oo 53/11 :zss.oo 5.]:46 
34-50 Aug. 57 so 36 56 54 33·00 Sept. Oct. lJ.OO 62/2 262.75 57·97 34-00 Oct. 54 51 44 53 5' Nov. 12.00 55/o 252-50 ss.67 35-00 Nov, 59 59 44 57 53 Dec. 11.00 4919 230·75 49-03 Jl,SO Dec. 54 53 43 55 54 so 47 39 49 49 

ss 



Table 8.---<:offee (Monthly Prices continued). 

A~ Monthly Prices Index Numbers 
(Average Monthly Price, 1926=100) 

' 

Nt'W'YOfk l.<>adoa r.n. ... Rarnbarc Amsterdam 
Ymraod (Cmta (a.f d. ""' (Fr. pu (R.ll . .,.. (Fl. ""' Mouth New York LoDdoa I..Hamo llamhaq: -J,(..,th ""' lb.) IU lt.,.) so~.) so ka.l soka.l 

1931 ~an. 9·75 4518 227.00 46.22 29·"" Jan. 44 44 38 46 45 
eb. 9·25 39111 206.00 44-43 27-50 Feb. 42 38 35 44 43 

Mar. 8.so 39/2 IQ2.7$ 43.16 26.50 Mar. 38 37 33 43 41 
April 8.25 37/8 200.$0 42·39 26.00 April 37 36 34 42 40 
May 9-25 44/3 228.00 46-48 29·"" May 42 42 39 46 45 
june 9.50 45/9 233.00 48.01 2Q.OO June 43 44 39 48 45 
July 9.50 43/0 21$.00 47-50 29-50 July 43 41 36 47 46 
Aug. 8.25 38ls 207-75 44.18 29·"" Aug. 37 37 35 44 45 
S<pL 8.25 40/5 178.oo 43-00 26.so SepL 37 39 30 43 41 
0cL 7-75 47/J 197-75 40·75 zs.oo Oct. 35 45 33 40 39 
Nov. 8.13 51/3 205.25 42.25 2$.00 Nov. 37 49 35 42 39 
D<c. 8.25 62/0 217.25 44-30 25.50 Dec. 37 59 37 44 40 

1932 Jan. 8.75 62/3 224-50 45-00 26.00 Jan. 40 59 38 45 40 
feb. 9·00 61/6 224-75 45·00 26.so Feb. 41 59 38 45 41 
Mar. 9·00 s8'6 234-75 45-00 27.00 Mar. 41 s6 40 45 42 
April 9-25 s8/6 142-2$ 47·75 27-00 April 42 s6 41 4i 42 
May 10.00 63/0 254-50 49-12 28.00 .lllay 45 6o 43 49 43 
June 10.25 64/o 2JQ.OO so.oo 29·00 June 46 61 40 so 45 
July 10.00 65/3 2J4.00 51.12 29·"" July 45 62 40 SI 45 
Aug. u.so 66/o 244.00 so.oo 29-50 Aug. S2 63 41 so 46 
5<pL 14.25 66/o 262.75 So·"" 34·"" Sept. 64 63 44 s8 53 
0cL IJ.OO 71/8 2JQ.2S 56.oo 34·50 Oct. 59 68 40 ss 54 
Nov, 10.15 71/9 2~.00 53·30 33·00 Nov. 49 69 39 53 SI 

D<c. 10.25 70/0 :lOS. so SI.OO Jl.OO n.c. 46 67 35 so 48 

1933 Jan. 9-75 61/9 186.75 47-50 Jl.OO Jan. 44 59 32 47 48 

feb. 9·75 6o/9 182.$0 45·63 29·"" feb. 44 s8 31 45 45 

Mar. 10.00 57/0 173-50 44·"" 28.00 Mar. 45 54 29 44 43 

April 8.75 55/o t6o.so 43·75 26.00 April 40 53 27 43 40 

lllay 9.25 53/6 146.00 40-40 2$.00 lllay 42 5' 25 40 39 

june 9·25 50/3 U7.00 39·"" 2$.00 June 42 48 21 39 39 

uly 9-25 44/3 132.00 35·00 23.25 July 42 42 22 35 36 

Aug. 9·25 44/9 121.$0 Aug. 42 43 2I 

Sept. 9·"" 42/11 112.2$ Sept. 41 41 19 

Oct. 9·"" 40/5 112.25 Oct. 4I 39 19 

Nov. 8.50 3519 111-7$ Nov. 38 34 19 

Dec. 9•00 Dec. 4I 

Table 8.---<:offee {Weekly Prices). 

Index Numbers 
Average Weekly Prices Since October r, 1933 (Average Monthly Price, 1926=100) 

w.J0Rdi., New Yark London t.Ha ... w.J"Rdi .. New York Londoo. r.eHa ... 
(Ccnll per lb.) (a./d. per 112 lbs.) (Fr. per so kg.) 

Oct. 7 9·23 41/0 111.10 Oct. 7 42 39 I9 

14 9.18 41/0 110.15 14 42 39 19 

21 8.95 42/0 II4.30 21 40 40 19 

28 8.88 37/6 114·40 28 40 36 IQ 

Nov. 4 8.88 38/o 114-38 Nov. 4 40 36 19 

II 8.88 36/o 114.15 II 40 34 19 

18 9·11 34/6 112·55 18 41 33 19 

9·'5 34/6 Ill-50 25 41 33 19 
•5 36/o Dec. 2 41 34 19 

Dec. 2 9-14 115-30 
35/9 115-55 9 42 34 20 

9 9·33 
36/3 tt6.so 16 42 35 20 

16 9·33 
36/Q 122.65 23 42 35 01 

23 9·35 
9·46 36/9 30 43 35 

30 

59 



Table 9.-Raw Silk (Monthly Prices). 

Inda Numben 
Average Monthly Prices (Avense Monthly Price, 1926 •roo) 

Year and New York '- Milm Yokohama 
N .. Veri: '"- lloiU... y-.Month ($""lb.) (Fr. "" q.) (LUa "" q.) CY CD pcnoo kiD) Mcmtll 

1926 Jan. 6.g1 414·37 278.s6 1,95-4 Jan. 112 109 109 120 
Feb. 6.86 4o8.og 371.16 1,881 Feb. Ill 107 ro6 116 
Mar. 6.22 37•·88 251.12 1,732 Mar. 100 97 q8 107 
April 5·13 356.70 246.86 1,547 April 93 ol o6 95 
May 6.o8 372·74 236.29 1,539 May q8 q8 92 95 
June 6.22 377·'4 246-46 1,6.4 June 100 QO o6 QO 

July 6.o8 355·66 242.o8 I/J07 July o8 oJ o5 QO 

Aug. 6.22 J64.8o 2J8.g6 1,568 Aug. 100 o6 9J o6 
Sept. 6.J7 375·37 258.81 t,6to SepL IOJ o8 101 QO 

Oct. 6.o8 414-17 :no-44 I,S4J 0cL o8 roB ro6 95 
Nov. 5·13 397·64 264.6o 1,476 Nov. oJ 104 IOJ ol 
Dec. s.8J 372-36 265.86 1,452 Dtc. 94 q8 104 So 

Average 6.19 381.74 255·93 1,626 

1927 Jan. s-64 379·09 256·44 1.424 ~·n. ol QO 100 88 
Feb. 6.0J 371·33 2$Q.6t 1,.428 eb. 97 07 101 88 
Mar. 5·73 365.00 262.97 1.424 Alar. 9J o6 IOJ 88 
April 6.13 387.so 265·79 1.425 April QO 102 104 88 
May s.8J 372·5• 258-45 1,.461 May 04 o8 101 00 
June 5-49 355·00 2J7.8o 1,4J7 June 8o OJ OJ 88 
July S-29 J40.00 217.14 1.374 July 8s llo 85 85 
Aug. 5-15 340-00 21J.6g 1.317 Aug. 8J 8o 8J 81 
Sept. 5-10 J40.00 20J,SO 1.341 Sept. 82 8o 8o 82 
Oct. 5·'5 325-00 210-41 I,JOI Oct. 8J ss 82 8o 
Nov. •. So 325.00 20$.05 1,2&) Nov. 78 8s 8o 70 Dec. s.oo 3'7·5• r¢.13 1 12QJ Dec. 8r 8] 77 8o -· 1928 Jan. 5·'5 J20.00 200.62 I,JU Jan. 8J 84 78 8t 
Feb. 5-29 3'7·50 2o6.JS 1.357 Feb. 8s SJ 8t 8J Mar. 5-19 J22.50 223.56 '.JS6 Mar. 84 84 87 83 April 5·39 320.00 222,25 1,J48 April 87 84 87 83 May 5-00 312-50 223.75 l,JJ6 May 8t 82 87 82 June 4·85 310.00 21$.00 1,251 June 78 8t 84 77 July 4.85 320.00 225.00 1,247 July 78 84 88 77 Aug. 4-85 325-00 221.20 1,282 Aug. 78 85 Ill> 79 Sept. s.to 325.00 226.25 I,JU SepL 82 8s 88 8t Oct. 5·'5 327.50 ••4·55 I.J7S 0cL 8] Ill> 88 8s Nov. 5·•5 32$.00 220.81 I,J62 Nov. 8t 8s Ill> 84 Dec. s.oo 325-00 22I.JI 1,370 Dec. 8t 8s Ill> 84 -1929 Jan. -·-----s.oo J•s.oo 217.00 I.JS6 f.••· 8t 8s 85 83 Feb. SolO 325.00 212.75 11378 eb. 82 8s 8J 8s Mar. s.oo 317-50 2og.o6 1.396 Mar. 8t 8] 82 86 April S·•S 315.00 201.25 ..... April 8J 8j 79 Ill> May 4-78 300.00 193·95 lt341 May 77 79 76 82 June 4·93 300.00 192.62 l.J14 June 8o 79 75 8t July •• 88 293-75 193·75 1,282 July 79 77 76 79 Aug. S-07 aos.oo '94·37 I,J02 Aug. 82 8o 76 8o Sept. 5·12 302.50 '99·75 I,JJO Sept. 8J 79 78 82 Oct. 4·93 2QO,OO 200.20 1,288 Oct. 8n 78 79 Nov. 4.68 287.50 r88.u 76 1,221 Nov. 76 75 74 75 Dec. 4-s8 290.00 176.62 r,t69 Dec. 74 76 6g 72 -1930 Jan. 4·63 . . 26o.oo t72.6o 1,174 !""· 75 68 67 72 Feb. . 265.00 t66.25 4·43 t,t69 "eb. 72 6g 6s 72 Mar. 4-53 26o.oo t6t.87 t,r6s Mnr. April 73 68 OJ 72 4-19 245·00 152.40 1 1 1JQ April 68 64 00 70 May 3·94 210.00 t38.5o t,too May 64 68 June 3·•5 185.oo 121.87 55 54 
July 2.g6 17o.oo ro6.go 795 June 52 48 48 49 
Aug. 2.96 1?0.00 ttS.oo 

70S July 48 45 42 43 
Sept. 2.41 

7o8 Aug. 48 45 46 44 170-00 IIJ.OO 648 Sept. Oct. 2.51 162.50 39 45 44 40 IOQ.JO 574 Oct. Nov. • .• 6 - 41 43 43 35 IOC).JS sBr Nov. Jb Dec. . 2.71 - 111.6o 62s Dec. 
40 - 43 
44 - 44 J8 

-
6o 



Table 9.-Raw Silk (Monthly Prices continued). 

Averase Monthly Prices Index Numbers 
(Average Monthly Price, 1926=100) 

y.., IUid NewYcrt L,.. Mi1aD Yokohama 
Moatb Cl per lb.) (Fr.pcrq.) (Lirapcrq.) (Yeo pcuookiD) M..,O. NewYart L,.. MiJaD Yokohama 

19J1 Jan. 2.81 - IIJ.OO 7o8 Jan. 45 - 44 44 
Feb. 2.71 - 111.87 684 Feb. 44 - 44 42 
Mar. 2.56 - 1o8.5o 666 Mar. 41 - 42 41 
Aril 2.27 - Q8.30 597 April 37 - 38 37 
lay 2.27 IJO.OO 88.12 531 May 37 34 34 33 
June 2-46 121.50 91-50 527 June 40 32 36 32 
July 2.36 IJO.OO 93·50 585 July 38 34 37 36 
Aug. 2.51 127-50 90·75 577 Aug. 41 33 35 35 
SepL 2.J2 135.00 QI.OO 573 SepL 37 35 36 35 
Oct. 2.27 135·00 89.oo 548 OcL 37 35 35 34 
Nov. 2.J2 ns.oo 86.00 556 Nov. 37 33 34 34 
Dec. '·97 us.oo 82.20 567 Dec. 32 33 32 35 

1932 ~an. '·95 110.00 8o.5o 672 Jan. 32 29 31 41 
eb. 1.89 us.oo 83.o6 653 Feb. 31 30 32 40 

Mar. 1.62 u6.oo 81.70 618 Mar. 26 30 32 38 
April 1-42 110.00 76.25 534 April 23 29 .30 33 
May 1.2J 100.00 68.00 473 May 20 26 27 29 

June 1-19 95·00 64.8o 463 June 19 25 25 28 

July 1.2J QO.OO 64.5o 542 July 20 24 25 33 
Aug. 1.65 - 66.QO 763 Aug. 27 - 26 47 

Sept. t.Sr roo.so 6Q.37 937 SepL 29 26 27 58 

Oct. 1.67 92-50 66.31 8QO Oct. 27 24 26 55 

Nov. 1.56 82.50 64.65 913 Nov. 25 22 25 56 

Dec. '·55 85.00 62.25 925 Dec. 25 22 24 57 

19.33 ~an. J.JI 82.00 59·95 761 Jan. 21 21 23 47 

eb. Bo.oo 57-22 6Q8 Feb. '9 21 22 43 
1.20 

Mar. 1.18 54·8o 657 Mar. 19 18 21 40 
70.00 

April 5'·37 723 April 21 19 20 44 
t.J2 72.25 

May 26 18 21 49 
May •·59 70.00 55·00 797 25 61 
June 2.16 87·50 64.oo Q85 June 35 23 

uly 2.27 86.25 955 July 37 23 59 

Aug. 1.88 858 Aug. 30 53 

SepL •·89 855 Sept. 30 53 

718 Oct. 27 44 
Oct. 1.65 36 
Nov. 589 Nov. 

Dec. 563 Dec. 35 

Table 9.-Raw Silk (Weekly Prices). 

Index Numbers 
Average Weekly Prices Since October 1, 1933 (Average Monthly Price, 19:16= roo) 

New York Yokohama ••_g New York Yokohama ••_g (Yen per 100 kiD) W<ek ding 
W<ek ding (Spcrlb.) 

Oct. t.St 758 Oct. 7 29 47 
7 14 27 46 

14 r.7o 745 26 43 
1.6o 703 21 .. 28 26 43 

28 1.64 6o4 Nov. 26 40 
Nov. 4 1.58 645 4 

38 
6u II 25 

II '·53 6oo t8 25 37 
18 '·55 

56o 25 24 34 
25 1.50 Dec. 23 33 

540 2 
Dec. • 1.4J 

566 9 24 35 
9 •·47 16 23 36 

t6 1.45 578 23 23 34 
23 1.41 548 30 23 35 
30 •·43 563 

61 



Table 10.-Raw Cotton (Monthly Prices). 

Index Number~ 
Average Monthly Prices 

(Average Monthly Price, 19>6 •100) 

Year and New York Liverpool Le Havre 
Month (C..ts"" lb.) (d. "" lb.) (Fr. per so q.) 

Bmnea 
(R.M. I>" kJ.) Moalh Nnr \"oR U...,.e. I.e u. ... n,..... 

639 2-03 Jan. 119 116 liS us 1926 Jan. 20.84 IO.iO 
Feb. 118 II~ 110 us Feb. 20.6o io.sa 614 2.0] 

loS 107 loS S9S 1.90 Mar. 110 Mar. 19-35 9·99 
1.88 April IOQ IOQ 100 107 April IQ.IJ 10'05 559 
1.85 May loS Ill Ill lOS May t8.Q2 10.28 621 

lo6 
·~ lOS June tS.5x 9.81 577 1.85 June lo6 

627 •·So July 107 lOS 113 107 July 18.71 9·72 
Aug. 1o6 lo6 110 110 Aug. 18.57 9·79 613 1-93 

'"" 
Sept. 9-46 5>6 1.83 Sept. 97 102 04 17.01 

78 Oct. 1·0 5 454 1·37 Oct. 7S 76 81 IJ.l4 
Nov. !2.86 6.94 425 I.Jl Nov. 73 7S 76 7~ 
Dec. 12.68 6.64 437 1.26 Dec. 72 72 78 7> 

Average •7·53 9·25 557 1.76 

1927 Jan. IJ-42 7-17 462 1.J4 Jan. 77 78 83 76 Feb. 7·66 488 1-42 Feb. 8o 83 88 81 14.11 

82 
Mar. 14·33 7·74 476 1.45 Mar. 82 84 8s 

8s 
April 14·77 7-o6 501 1.so April 84 86 90 May 16.04 8.8o 529 t.6t May 92 9S 9S 91 June 16.85 9·00 547 1.6Q June o6 o8 oS o6 July 17·99 9·6• 002 1.8o July 103 104 to8 102 Aug. 20.04 to.ss 688 1.Q8 Aug. 114 114 I23 112 Sept. 2I.QJ 11.88 712 2.21 Sept. us 129 uS 1>6 Oct. 20.Q6 n.so 6oo 2.12 Oct. 120 124 us 120 Nov. 20.22 11.28 66o 2.07 Nov. liS U2 118 118 Dec. '9·58 to.St 653 1.99 Dec. 112 117 117 113 

1928 Jan. IQ.U 10.63 6o6 1.Q4 Jan. IOQ liS IOQ 110 Feb. 18.36 10.19 613 1.86 Feb. 105 110 110 lo6 Mar. 19·37 10.74 629 '·95 Mar. 110 116 113 Ill April 20.62 11.2J 679 2.o6 April 118 121 122 117 May 21.$8 11.63 66o 2.16 May 123 u6 120 I23 June 21.54 u.6s 713 2.16 June 123 126 uS U3 July 21.71 II.Q7 668 2.2[ July u~ 129 120 1>6 Aug. 18.28 to.ss 60Q 1.Q8 Aug. 104 114 IOQ Ill Sept. 18.65 10.27 613 J.So Sept. lo6 Ill 110 107 Oct. IQ.62 10.75 623 I.Q6 Oct. 112 116 112 Ill Nov. 1Q.Q2 10.59 6;4 1.96 Nov. 114 liS 117 Ill Dec. 20-46 to.6s 64J 1.99 Dec. 117 liS liS 113 
1929 Jan. 20.2J 1 to.s.l 643 1.97 Jan, 115 114 liS 112 Feb. 20.22 10.46 645 J.o6 Feb, 115 113 116 Ill Mar. 21.19 lo.Q8 6s8 2.05 Mar. 121 119 118 116 April 20.JJ 10.63 629 1.98 April 116 115 113 112 May 1Q.S3 10.18 620 •·So May 112 110 Ill 107 June 18.72 10.24 6J6 I.Q4 iune 107 Ill Ill 110 July 18.62 10.37 639 1.95 uly 1o6 112 115 Ill Aug. 18.64 10.35 629 1.94 Aug. lo6 112 113 110 Sept. 18.85 10.35 617 1.95 Sept. loS 112 Ill Ill Oct. 18.46 10.12 004 1.87 Oct. lOS IOQ loS lo6 Nov. '7·53 9·65 571 1.78 Nov. 100 104 102 101 Dec. 17.27 9·50 568 1.76 Dec. 99 103 102 100 
1930 Jan. 17.22 Q.42 569 1,74 Jan. 98 102 102 99 Feb. 15.62 8.57 51J 1.59 Feb, 8o 9.1 92 90 Mar. 15.18 8.JO 512 1.54 Mar. 86 87 April 16.42 8.68 516 1.64 Af,"l 90 92 

94 94 93 93 
May 16.43 8.s8 503 1.61 A ay Q4 93 90 91 June 14·47 7.88 444 1.47 iune 83 8s 8o 84 July 13.11 7.61 430 '·39 uly 75 82 77 79 
Aug. 12.03 6.86 .174 1.29 Aug. 6Q 67 73 
Sept. 10.Q6 6.22 1.16 74 351 Sept. 6J 67 63 66 Oct. 10.62 ;.84 371 I.OQ Oct. 61 6.1 67 62 Nov. 10.94 6.02 346 1.12 Nov. 62 6; 62 64 Dec. 10.01 5·48 332 '·04 Dec. 57 59 00 59 



Table 10.-Raw Cotton (Monthly Prices continued). 

Avenge Monthly Prices Index Numbets 
(Avenge Monthly Price, I926=1oo) 

y.., aDd NC'W Ycd. ~ to Havre B...,., 
lolooth (C..to"" lb.) !d. "" lb.) !Fr. per so q.) (lUI. "" q.) Ill oath NnrYort Livapool t.Hav.. B...,.. 

I9JI Jan. 10.28 5-47 ,348 1.04 Jan. 59 59 62 59 
Feb. IO.Q(> 5·9• 373 1.11 Feb. 63 6.4 67 63 
Mar. IO.QI 5-96 369 1.12 Mar. 62 64 66 6.4 
April 10.19 5·6o 349 I.o6 April 5S 61 63 6o 
!>lay 9·38 5-22 J03 0.97 May 54 56 54 55 
June 9-05 4-92 345 0.94 June 52 53 62 53 
July 9-2S 5-11 288 o.98 July 53 55 52 56 
Aug. 7-22 3·90 225 0.7S Aug. 41 42 40 44 
Sept. 6.50 4-05 2I6 0.70 Sept. 37 44 39 40 
Oct. 6.J2 4·76 220 0.67 Oct. 36 51 39 3S 
Nov. 6-44 4-97 202 0.70 Nov. 37 54 36 40 
o.c. 6.24 5->3 220 0.67 o.c. 36 57 39 3S 

1932 ~an. 6.65 5-46 2IS 0.71 Jan. 3S 59 39 40 
eb. 6.85 5·71 233 0-74 Feb. 39 62 42 42 

Mar. 6.ss 5-4 I 227 0-75 Mar. 39 59 41 43 
April 6.I7 4-87 209 0.69 April 35 53 3S 39 
May 5·73 4-52 193 o.63 May 33 49 35 36 

June 5-27 4-27 184 0-59 June JO 46 33 34 
uly 5.88 4-70 •98 0.64 July 34 51 36 36 

Aug. 7-4S 5.68 27S 0.7S Aug. 43 6I so 44 

Sept. 7-70 6.2J 237 o.83 Sept. 44 67 43 47 

Oct. 6.57 5.6I 222 0.72 Oct. 37 61 40 41 

Nov. 6.22 5-50 2IO o.68 Nov. 35 59 38 39 

Dec. 5·95 pS 213 o.65 Dec. 34 56 JS 37 

I9J3 ~·n. 6.24 5·23 2I8 o.67 Jan. 36 57 39 3S 

eb. 6.o5 4-96 208 o.66 Feb. 35 54 37 37 

Mar. 6-39 5·o6 223 0-70 Mar. 36 55 40 40 

April 7-02 5-32 232 0-72 April 40 5S 42 4I 

May S.6s 6.02 25S 0-79 May 49 65 46 45 

June 9-47 6.2S 263 0.82 June 54 68 47 47 

July 10.74 6.J2 256 o.81 July 61 68 46 46 

Aug. 9·56 5.8I 237 Aug. 55 63 43 

Sept. 9·6.4 5·50 2I4 Sept. 55 59 38 

Oct. 9·59 5-4S 212 Oct. 55 59 JS 

Nov. IO.Q4 5·23 205 Nov. 57 57 37 

Dec. 212 Dec. JS 

Table 10.-Raw Cotton (Weekly Prices). 

Index Numbers 
Average Weekly Prices Since October I, I933 (Avemge Monthly Price, 1926= Ioo) 

w.J0
i!dina 

N~ York !Jvapool Le Havre ••R NewYort Liverpool I.e Havre 
(Ccnb per lb.) (d. "" lb.) !Fr. "" s• kg.) Week dina 

Oct. 7 9-72 5·50 210 Oct. 7 56 59 JS 

I4 9-5I 5-41 209 I4 55 59 J8 

2I6 21 53 6o 30 
2I 9·32 5·54 
2S 5.61 2I6 28 56 61 39 

9·75 Nov. 56 59 37 
Nov. 9·75 5·4I 209 4 

4 56 58 37 
9.S6 5·32 205 II 

II IS 58 55 s6 
IS 10.23 5·'3 203 

10.14 5·'3 204 25 58 55 37 
25 

IO,o8 5·'7 2o8 Dec. 2 58 56 37 
Dec. 2 58 56 s8 

9 10.14 5.20 212 9 38 I6 58 57 
I6 10.17 5.26 2I4 

5S 57 38 
2J JO,Il 5.25 211 23 

58 39 
10.28 5·33 2I7 JO 59 

JO 



Table 11.-Raw Wool (Monthly Prices). 

lode>< Numben 
Average Monthly Prices (Average Monthly Price. 1926 •zoo) 

Year and BooiDD LoodoD Lolpdr 
Mooth - t-lao Lelpdr Month ($""lb.) (a./d . .,... lb.) (lUI • .,... q,) 

•I• 1·S• Jan. 109 102 104 1926 Jan. 1.27 
1/11 p8 Feb. 107 9S 101 Feb. 1.24 

OS 99 Mar. J.t8 1/11 7·14 Mar. 102 
April 1.16 •/o~ 7·'3 April 100 100 99 

•I•~ 7·14 May 07 lOS 99 May t.u 
107 99 June 1.10 •I• 7·'4 June OS 

July 1.16 •I• 7·'4 uly 100 102 99 
Aug. 1.16 1/11 PJ Aug. 100 OS 99 
Sept. 1.16 t/11 7-22 Sept. 100 OS 100 
Oct. J.t6 •I•'% 7-22 Oct. 100 lo6 100 
Nov. 1.14 •I• 7·'3 Nov. Q8 102 99 
Dec. 1.10 I/11~ 7·o8 Dec. 9S Q8 Q8 

Average 1.16 2/0~ 7·10 

1927 Jan. 1.10 1/11 6.9s Jan. OS OS 07 Feb. 1.10 •/o 6.o7 Feb. OS 99 07 Mat. 1.10 •lo 7·15 Mat. OS 99 99 April I.og •lo"A 7.26 April 94 101 101 
May l.o8 •I• 7-21 May OJ 102 100 
June I.o8 •I• 7-21 June OJ 102 100 
July 1.11 2/I PS July 96 102 101 
Aug. I.It •/tl4 PJ Aug. 96 IOJ 101 Sept. I.II •I•~ 7-29 Sept. 96 104 101 Oct. J.IJ •I• 7-23 Oct. 97 107 101 Nov. J.IJ •I• 7-23 Nov. 07 10'1 101 Dec. J.IJ •1•14 7·33 Dec. 07 loS 102 

1928 Jan. 1.16 •I•~ 7-77 Jan. 100 IOQ to8 Feb. 1.17 •I•~ 8.27 Feb. 101 109 115 Mar. lo.l7 •I•~ 8.6g Mar. 101 IOQ 121 April 1.17 •1•14 8.62 April 101 to8 120 May J.tq •I•~ B.S. May IOJ 105 12J June 1,21 •I•~ 8.68 Juno 104 104 121 July 1.20 •I•~ 8.73 July IOJ 104 121 Aug. 1.15 •I•~ 8.66 Aug. 99 104 120 Sept. I.IJ •/tl4 843 Sept. 07 IOJ 117 Oct. t.IJ t/lo'4. 7·69 Oct. 07 OJ 107 Nov. 1.13 I/10 149 Nov. 07 QO 104 Dec. 1,14 t/zo~ 7-67 Dec. Q8 02 107 
1929 Jan. 1.14 I/11 1·14 ~an, Q8 OS loS Feb. t.n 1/to~ 7·6• eb, 96 02 lo6 Mat. 1.o8 1/9 7·6• Mar. 03 86 to6 April 1.05 1/ol4 7·63 ~ril 91 87 lo6 May 1.00 I/8~ 7-57 ay 86 8s 105 June 0.97 1/7~ 748 June B4 81 104 July 0.94 t/6~ p8 uly 81 76 101 Aug. O.Q4 1/s 1·0'1 Aug. 81 70 Q8 Sept. 0.93 •Is 6.70 Sept. So 70 OJ Oct. O.QO 1/J 6.3J Oct. 78 62 88 Nov. 0.88 1/J~ 6.oo Nov, 76 64 8J Dec. o.8s 1/4~ S·9S Dec, 7J 68 8J 
1930 Jan. o.S:z 1/s 5-7• Jan, 71 So 70 Feb. 0·79 1/J 5·39 Feb, 68 62 75 

. Mar. 0.78 1/o~ S-Ol Mar. 67 70 April 0.76 1/o~ 4·78 ~ril 66 s• 
66" May 0.7S 1/1 4·78 6s 

51 
66 June 0.76 1/114 ay 

SJ 4·77 June 66 66 July 0.76 1/1 4.6o uly 66 54 
64 Aug. 0.76 1/o~ 4·50 Aug. 66 SJ 
63 Sept. 0.76 I/o~ 4·41 Sept. 66 

51 
6t Oct. 0.75 1/o14 4·14 Oct. 6s 

51 
ss Nov. 0.7J 1/o J.So Nov. so Dec. 0.72 o/10~ J.S6 Dec. 

6J 40 SJ 
62 43 so 



Table 11.-Raw Wool (Monthly Prices continued). 

Average Monthly Prices Index Numbers 
(Average Monthly Price, 1926=100) 

Yeu&Dd BooiCa t-loa ~ lol ... tll (J per lb.) ~/d. per lb.) (L)f. per q.) J.r ... tll - l.oadoa r..;,.Dc 

1931 Jan. o.68 0/9~ 3-43 Jan. 59 40 4B eb. o.67 0/Q~ 3-48 Feb. s8 38 4B Mar. o.67 0/10~ 3·66 Mar. s8 42 51 April 0.66 0/11~ 3.8s April 57 46 54 May o.64 oj1o).i 3·15 May 55 43 52 June 0.62 o(Io 3-66 June 53 41 51 uly o.62 oi0!J 3·59 July 53 39 so Aug. 0.64 o/o.• 3·39 Aug. 55 40 47 Sept. 0.62 ofo~ 3.20 Sept. 53 38 45 Oct. o.so 0(10 3-14 Oct. 51 41 44 Nov. o.so 0(10 J.21 Nov. 51 41 45 Dec. o.s9 0(10 J.22 Dec. 51 41 45 
1932 /,an· o.s8 0(10 J.U Jan. so 41 43 eb. o.56 0(10~ J.U Feb. 4B 43 43 !liar. 0.54 o/1~ 2.QS Mar. 47 44 41 Aril 0-4Q 0/1~ 2.86 April 42 44 40 ~y 0-44 ofo~ 2.76 May 38 40 38 June 0.38 ofo'4 •-6s June 33 38 37 uly 0.37 o/oli •·59 July 32 37 36 Aug. 0.38 o!o~ 2.6o Aug. 33 38 36 

Sept. o-48 o/Io •·6o Sept. 41 41 37 Oct. 0-49 o/Io 2-74 Oct. 42 41 38 Nov. 0-47 o/Io~ •·73 Nov. 41 42 38 
Dec. 0-45 o/to!-i 2-74 Dec. 39 43 38 

19.13 ~an. G.44 o/Io~ Jan. 38 43 eb. 0-44 o/Io Feb. 38 43 !liar. 0-46 o/Ioli Mar. 40 41 
April 0-49 o/lo April 42 41 
!llay o.6a o/lo~ May 53 42 June 0.70 o/ro June 6o 44 
uly 0.77 1/0~ July 66 53 

Aug. 0-79 1/1 • Aug. 68 s6 
Sept.· o.8a 1/3 Sept. 7I 62 
Oct. o.83 1/•Ti Oct. 72 61 
Nov. 1/3~ Nov. 64 
Dec. t/4!-i Dec. 67 

Table 11.-Raw Wool (Weekly Prices). 

Index Numbers Average Weekly Prices Since October 1, 1933 
(Average Monthly Price, 1926-1oo) 

w.J~dlor 
Boltoa London 

w.J•~dlor Bootoa LoDdoD (J per lb.) (~/d. per lb.) 

Oct. o.83 1/3~ Oct. 7 72 63 7 
1/2 ~ 14 72 61 14 o.83 

61 21 o.83 t/•'l> 21 72 
61 .s o.83 1/•'l> •8 72 
61 Nov, 4 o.83 1/•U Nov. 4 72 
61 o.83 1/•U II 72 
67 

11 
1/4)-i 18 72 t8 o.83 

67 o.Ss ~~:§ •s 73 •s Dec. 2 73 67 Dec. • o.Ss 
1/4 9 73 67 9 o.Ss 
1/4 t6 73 67 t6 o.Ss 

73 67 o.Ss 1/4 23 
67 •3 

I /4J.i 30 13 JO o.Ss 



Table 12.-Butter (Monthly Prices). 

Average Monthly Prices 
Average Monthly Prices (Average Monthly Prices, 1926•1oo) 

Year and N~York London Copenh .... 
Mooth New York Loodoa Copathqao Month (Cents per lb.) (Sb. ,., cwt.) (K.r. per 100 Q:.) 

1926 Jan. 154-00 325 Jan. 101 100 Io6 44·9 
348 Feb. 101 101 113 Feb. 45·0 155-75 

Mar. 42·3 16240 328 Jllar. 95 Io6 107 
April 39·2 159-50 305 April 88 104 99 
May 41-3 I58.8o 293 May 93 103 95 
June 4'·3 158.6o 297 june 93 103 97 
July 40·7 l$6.75 294 July 92 102 o6 
Aug. 4'·9 •55.00 300 Aug. 94 101 97 
Sept. 44·9 145-70 304 S<pt. 101 95 99 
Oct. 46.8 143-25 302 Oct. 105 93 98 
Nov. so.6 140-75 •So Nov. 114 92 94 
Dec. 54·9 153·6o 307 Dec. 123 100 100 

Average 44-48 153·68 JoB 

1927 Jan. 48-4 t6o.as 299 Jan. 109 104 97 
Feb. 51.6 159-50 323 Feb. 116 104 105 
Mar. 50.1 148.00 302 Mar. 113 o6 98 
April 49·6 150.25 290 April 112 98 94 
May 44·7 154·75 271 May 100 101 88 
June 42·7 16o-40 273 June o6 104 So 
July 4'·9 151.00 265 July 94 98 86 
Aug. 42.2 I6o.20 288 Aug. 95 104 94 S<pt. 46-4 167-50 326 Sept. 104 109 Io6 
Oct. 48·4 167-75 324 Oct. 109 109 105 Nov, 49·6 166.00 339 Nov. 112 loS 110 
Dec. . 5•·9 '57·75 312 Dec. 117 103 101 

1928 Jan. 48·9 146-75 291 Jan. 110 95 05 Feb. 44·8 150-40 309 Feb. 101 98 100 Mar. 49•2 158.oo 329 Mar. Ill 103 107 April 45-0 153.50 303 April 101 100 98 May 45·3 tso.So 291 May 102 98 95 June 44·3 154-00 287 june 100 100 93 July 45-2 158·75 300 July 102 103 97 Aug. 47-2 I6J.40 312 Aug. to6 lo6 101 Sept. 48.8 166.oo 331 Sept. 110 loS loS Oct. 47·8 166.00 325 Oct. 107 loS lo6 Nov. 50.6 •69·•5 334 Nov. 114 110 109 Dec. so.x 173-50 349 Dec. 113 113 113 
1929 Jan. 47·9 177.20 321 Jan. loS 115 104 Feb. 49·9 176.75 321 Feb. 112 115 104 Mar. 48-5 165.50 292 Mar. 109 loS 05 April 45·3 154-25 270 April 102 100 88 May 43·6 156.22 275 Jllay 98 102 So June 43·8 158.25 287 june 98 103 93 July 42.6 I SQ. to 290 july o6 104 04 Aug. 43·8 t6o.oo 293 Aug. 98 104 95 Sept. 46·3 •65·•5 327 Sept. 104 loS lo6 Oct. 45·9 174-So 333 Oct. 103 114 loS Nov. 43·0 t6g.oo 319 Nov. 97 110 104 Dec. 40.6 161.50 295 Dec. 91 105 o6 
1930 Jan. 36.6 150.00 286 Jan. 82 98 Feb. 35·5 143·75 290 Feb. So 93 

Mar. 37·4 131.75 261 Mar. 84 
04 04 
86 85 April 38.8 1 IQ.OO 225 April 87 May J4.8 120.25 217 May 78 
77 73 

June 32·9 121.37 228 june 78 71 
July 35·' 128.6o 249 july 74 79 74 
Aug. 39·5 uS. :as 240 Aug. 79 84 81 
Sept. 40.6 124-75 247 Sept. So 83 78 
Oct. 40.0 ll7-40 246 Oct. 

91 81 So 
90 76 So Nov. 36·4 110.25 224 Nov. 82 Dec. 33-5 104-40 2~4 Dec. 72 73 75 68 73 

66 



Table 12.-Butter (Monthly Prices continued). 

Average Monthly Prices Index Numbers 
(Average Monthly Prices, 1926=zoo) 

Year and New York lAndon 
).lonth (Centa per lb.) (Sh. "" <WL) 

Copenhagen 
(Kr. "" 100 kg.) Month New York London Copenhagen 

1931 Jan. 29.5 107.25 220 Jan. 66 70 71 
Feb. 28-4 112.13 243 Feb. 64 73 79 
Mar. 29·3 u8.63 222 Mar. 66 77 72 
April 26.4 107.20 200 April 59 70 6s 
May 23·9 Io6.2S 192 May 54 6g 62 
June 23-4 107.37 193 June 53 70 63 
July 24·9 to8.zo 190 July s6 70 62 
Aug. 28.5 IOQ.OO 201 Aug. 64 71 6s 
SepL 32.6 zog.6o 210 SepL 73 71 68 
Oct. 33·6 IIJ.37 213 OcL 76 74 6g 

Nov. 31-1 1o6.13 209 Nov. 70 6g 68 

Dec. 30·7 102.00 222 Dec. 6g 66 72 

1932 Jan. 23·9 97-13 195 Jan. 54 63 63 
Feb. 22-3 lOJ.OO 230 Feb. so 67 75 
Mar. 22.7 104-70 I8o Mar. SI 68 s8 

April 20.1 104-50 168 April 45 68 55 
May 18.7 95·63 150 May 42 62 49 

June 16.9 g6.10 146 June 38 63 47 

July t8.2 101.6J 170 July 41 66 55 
Aug. 20.5 101.8o 166 Aug. 46 66 54 

Sept. 21.2 zo6.75 192 Sept. 48 6g 62 

Oct. 20.6 100.00 184 OcL 46 6s 6o 

Nov. 2J.3 88.70 188 Nov. 52 s8 61 

Dec. 24·3 82.83 178 Dec. 55 54 s8 

1933 Jan. 19.6 8o.6J I 59 Jan. 44 52 52 

Feb. 18.7 74·13 178 Feb. 42 48 s8 

Mar. t8.2 72-40 zs8 Mar. 41 47 51 

April 20.2 65.25 149 April 45 42 48 

May 22.6 75.8o 148 May 51 49 48 

June 22-4 78·37 146 June so SI 47 

July 24-4 79·00 I 57 July ss SI SI 

Aug. 20.6 88.40 177 Aug. 46 s8 s8 

SepL 23·5 102.J7 201 SepL 53 67 6; 

Oct. 99·33 192 Oct. 54 6s 62 
24·2 

Nov. 23·7 83.50 Nov. 53 54 

Dec. 20.6 70.00 Dec. 46 46 

Table 12.-Butter (Weekly Prices). 

Index Numbers 
Average Weekly Prices Since October 1, 1933 (Average Monthly Price, 1926=100). 

w.J•gd""' 
New York Loodon w.J"i!~ New York Loodoo 

(Cents per lb.) (Sh. "" <WL) 

Oct. 100.00 Oct. 7 54 6s 
7 24.1 14 54 6; 

14 24.0 99·50 64 
21 24-0 98.so 21 54 62 28 54 
28 24.0 95·00 

Nov. 4 54 ss 
Nov. 4 24.0 84.00 s6 

8s.so II 54 
II 24.0 18 53 56 
18 23·5 8s.so 52 51 

79·00 25 
25 23·3 Dec. 2 52 47 

Dec. • 23·3 72.00 so 46 
70.$0 9 

9 22.J 16 44 47 

16 '9·4 71.$0 39 43 

23 '7·5 
66.00 23 

40 
30 20.J 

JO 



Table 13.-Wheat (Monthly Prices). 

Index Numben 
Average Monthly Prices (Average Monthly Price, 1926•too) 

Kansas London and 
Berlin Milu Winnipq: ~: .... Loodoo aod Year and City Liverpool Paris 

Pula BcriiJI l4llaA WIJIAI""' Month {$per (Sh.l:\ (Fr. per (R.M.per (Lira per (S P't Konth Ci!>' Li-1 
hu.) ... , ) roo q.) roooq.) 100 k,s.) boJ 

1926 Jan. 1.78 57/6 139·97 •48-So l$1.21 •. s6 Jao. 119 IoB 91 93 102 105 
Feb. 1.71 s•ls 137.67 246.8o t§o.68 '·55 Feb. us g8 1)0 92 102 IOJ 
Mar. 1.61 49/6 134·64 •s6.7o 148·39 1.48 Mar. toS 93 88 o6 100 99 
April '·59 53/3 137·74 28<).1o ISJ-02 •·57 April 107 IOO 1)0 Io8 103 lOS 
May 1.55 54/3 137•01 296.xo 149·56 1-54 May 104 102 89 110 tO I 103 
June I. 53 54/6 154·37 - 150-42 '·53 June IOJ 102 101 - 102 103 
July '·37 ss/2 139·05 - 133.63 1.59 July 92 103 91 - 00 to6 
Aug. I.Jl s•lo J6o.04 26g.70 12Q.63 1.51 Aug. 88 99 104 101 88 101 
Sept. I.J2 52/0 166.o8 26J.IO 140-48 1-44 Sept. So 97 loB g8 95 o6 
Oct. '·39 54/8 183-76 265.70 154·•8 1-44 Oct. 93 102 120 99 104 o6 
Nov. '·37 53/5 16g.23 275.50 153·•6 1-41 Nov. 92 100 110 103 104 94 
Dec. 1.38 51/6 178-38 269-20 t6o.s7 1.33 Dec. 93 o6 116 100 199 So 

Average 1-49 53/5 153-16 268.xo 147-93 t.so 

1927 Jan. 1-37 so/to 167.85 266.6o 148·95 1.J6 Jan. 92 95 110 99 101 91 
Feb. '·35 51/s 167-25 266.oo 147-oS 1-40 Feb. 91 o6 IOQ 99 99 93 Mar. 1-33 so/8 •s6.6• 268.40 145-55 1-43 Ma.r. So 95 100 100 g8 o6 April l.JI sols 174-12 273.6o 140.65 1-45 April 88 94 114 102 95 97 May I-42 54/2 177.87 298.2o 150-33 1.56 May 95 101 116 Ill 102 104 
June 1-44 54/4 170-50 303·90 138.28 1.61 June 97 102 Ill 113 93 loS 
July 1.36 s•/7 170.25 :~SS.so 125.t8 1.62 July 91 g8 III loS 85 to8 
Aug. '·35 52/II t6s.6• 275.6o 121.50 1.6o Aug. 91 99 loB 103 82 107 Scpl. I.Jl 51/0 14S.so 259-20 121.34 1-45 Sept. 88 9S 97 97 82 97 Oct. 1.28 solo 147·7S 249-90 12J.I7 '·44 Oct. 86 94 o6 93 83 o6 Nov. l.JI 49/2 xso.oo 242-50 1Jl.24 I-4S Nov. 88 92 g8 00 So 97 Dec. l.J2 49/0 157·37 234-70 IJI.OS 1-40 Dec. So 92 103 88 So 94 

1928 Jan. I.JJ 48/8 xss.u 234-So 133.87 1-43 ~an. So 91 101 88 1)0 o6 Feb. I.JJ 47/2 xsS.oo 229,00 '35·6o 1-42 eb. So 88 IOJ ss 92 95 Mar. I.J8 48/3 164.25 244.30 '39·•5 1-48 Mar. 93 1)0 107 91 94 99 April 1.52 so/10 177->S :~63 . 5o 145·50 1.57 April 102 9S 116 g8 o8 lOS May 1.6o Sl/9 182.50 265.20 149·00 1.57 May 107 97 IIQ 99 101 lOS June 1-47 48/6 176.00 •s5.8o 144.00 1.43 June 99 Ol 115 OS o7 OS July 1.20 46/10 162.37 245·90 122,56 1.31 July 81 88 lo6 92 83 88 Aug. t.o6 42/7 153·00 229.40 120.9(> 1.19 Aug. 71 So 100 8o 82 70 Sept. 1.07 42/0 153·75 201).50 us.so 1.17 Sept. 72 79 100 78 8s 78 Ocl. 1.10 43/8 152.62 213.10 131.()0 1.24 Oct. 74 82 100 79 So 83 Nov. 1.U 43/6 153·00 2II.C)O 131.25 1.21 Nov. 7S 8t 100 79 So 81 Dec. 1.U 42/5 151.62 205.30 131.12 1.17 Dec. 74 79 99 77 89 78 - ---
1929 Jan. 1.14 42/4 155·37 20C).20 135.10 1.21 Jan. 77 79 101 78 91 81 Feb, 1.18 4317 159·00 217.20 138.oo 1.28 Feb. 70 82 104 81 OJ 86 Mar. 1.16 42/7 156·75 223-40 136.87 1.27 Mar. 78 So 102 83 93 8s April 1,10 40/IO 154·00 224.8o IJS-37 1.23 April 74 76 101 84 92 82 May 1.01 38/3 155-37 217.8o 132.30 1.13 May 68 7• 101 81 89 76 June 1.os 39/0 154·37 214-90 IJI,37 1.18 June 70 73 101 8o So 70 July 1.25 46/7 16o.37 250.50 124-35 t.6o July 84 87 lOS 93 84 107 Aug. 1.23 46/t 139·00 245-50 122.12 •.58 Aug. 83 86 91 o• 83 lo6 Sept. 1.24 44/4 146·37 227.00 123.00 1.50 Sept. 8J 83 Q6 ss 8J 100 Oct. 1.22 41/2 f44.12 230-40 129.05 1.41 Oct. 82 77 94 80 87 OS Nov. 1.19 40/8 140.00 231-30 129.62 I.JJ Nov. So 76 91 80 88 So Dec. 1.21 43/8 139·50 241-30 132.87 1.J8 Dec. 81 82 92 --- 91 1)0 00 
1930 Jan. . 43/IO 246.90 136.os -1.19 132-75 1.30 Jan. 8o 82 87. o• o• 87 Feb. 1.13 39/3 132·37 234-20 132.87 1.17 Feb, 76 73 86 87 79 Mar. 1.02 38/2 131.37 239.8o 130.62 l.o6 Mar. 68 00 

April 1.01 38/s 126.37 269.20 135·40 April 
71 86 So 88 71 1.10 68 72 83 73 May 0-99 38/2 135.00 288.70 137.12 l.o8 May 100 92 66 72 88 loB 93 72 June o.S9 37/0 137.87 299.8o 147-56 1.03 June 6o 69 90 100 69 July o.So 33/8 t6o.oo 287.80 134-30 0-95 July 112 

Aug. o.81 3S/I 164.50 250.10 126.75 Aug. 
54 63 104 107 Ol 64 0-93 54 66 86 62 Sept. 0.78 30/11 173-75 2JQ,10 124.81 0.78 Sept, 107 03 

Oct. 0-74 >6/to 166.so 226.40 119·55 0-73 Oct. 
52 58 113 So 84 s• 

Nov. o.69 24/5 162.12 247·30 log.o6 0.64 Nov. 
so so IOQ 84 81 48 

Dec. 0.71 22/I 172.00 247.60 102.95 Dec. 
46 46 lo6 92 74 43 o.ss 48 41 112 92 70 37 

68 



• 
Table 13.-Wheat (Monthly':Prices continued). 

Average Monthly Prices Index Numbers 
(Average Monthly Price, 1926=roo) 

Yeuucl 
Kamal Londou...S 

~!'>"'-City Liverpool Paris Benm Mil&a Kamal Londouaad 
Maath (S por (Sh.~ (Fr. per (R.M.por (Lira ... (Spor Moath City Liverpool Paris klia Mil&a W"UIDipeg 

bU.) .so ) 1ooq.) IOOOQ. ) 1ookg.) bu.) 

1931 Jan. o.6g 19/11 176.25 259-20 104-SO •-54 Jan. 46 37 II5 97 7I 36 
Feb. o.6g 21/0 176.00 27J.20 107-94 •-59 Feb. 46 39 115 102 73 40 
Mar. p.7o 20/2 r8s-so 287.10 104-44 •-57 Mar. 47 38 121 107 7I 38 
April •-73 20/9 192.00 288-40 107.05 o.oo April 49 39 125 ro8 72 40 
May •-73 21/4 182.87 282.30 112.62 o.61 May 49 40 119 ros 76 41 
June 0.68 20/I 191-50 27240 102.50 0.61 June 46 38 125 102 6g 41 
July 0-44 r8/u 1.)0.50 244.00 91.05 •-57. July 30 35- 98 91 62 38 
Aug. •-43 r8lo 164-50 :zo8.to 88.31 o.ss Aug. 29 34 I07 78 6o 37 
Sept. 0-43 r8l3 164-37 21J-40 94-20 •-54 Sept. 29 34 I07 So 64 36 
Oct. 0-48 ••Is r6qs ••s-So 95·00 o.6o Oct. 32 42 ro6 So 64 40 
Nov. •-59 >6lro tsS.oo 226.00 100.07 0.67 Nov. 40 so IOJ 84 68 45 
Dec. o.s:z •sl8 r6s-so 214-70 IOJ . .)O o.6r Dec. 35 48 ro8 So 70 41 

1932 Jan. •-53 2418 167-00 22740 110.00 o.6o Jan. 36 46 rog Bs 74 40 
Feb. •-54 •6lo 171.00 245-.20 IIS-75 o.63 Feb. 36 49 112 9I 78 42 
Mar. o.sr 25/4 174-25 248.10 uS. so o.63 Mar. 34 47 114 93 So 42 
April 0-53 2414 167-50 262.50 119.00 o.63 April 36 46 rog 98 So 42 

Jllay •-54 25/9 181.25 272-50 120.75 o.63 May 36 48 uS 102 82 42 

June 0-46 2410 172-50 :zs6.oo 112.20 •-ss June 31 45 IIJ 95 76 37 

July 0-45 24/7 173-75 238.ro 95-71 o.ss July 30 46 113 8g 6s 37 
Aug. 0-48 2616 127-50 :zro.6o 99·33 o.s6 Aug. 32 so 83 79 67 38 

Sept. 0-48 27/I ro8.s8 2o8.8o 104.25 o.s:z Sept. 32 sr 7I 78 70 35 

Oct. 0-45 >s/ro tu.so rg8.7o 105-12 o-48 Oct. JO 48 73 74 7I 32 

Nov. 0-43 2317 IIJ.50 197-70 109-40 0-47 Nov. 29 44 74 74 74 3' 

Dec. 0-42 ••16 tu.so t88.70 110.00 0-42 Dec. 28 42 73 70 74 28 

1933 Jan. 0-44 22/2 ro8.37 18s-s• nt.St 0-44 Jan. JO 42 7I 6g 76 JO 

Feb. 0-44 ••16 tos.oo 192-70 to8.:li 0-46 Feb. JO 38 6o 72 73 31 

Mar. 0-48 :zo/o 90-s• 198.so tos.oo 0-49 Mar. 32 37 63 74 71 33 

April o.oo ••Is 97-00 tg6.IO 99.81 •-54 April 40 38 64 73 67 36 

May 0.70 22/I gS.2s 197-So 93-90 o.63 May 47 41 64 74 63 42 

June 0.76 ••14 us.oo IQI.OO 0.67 June sr 42 75 7I 45 

July o.gS •51• 119-00 187.6o o.83 July 66 47 78 70 s6 

Aug. O.QO 22/11 174·20 0.7J Aug. 6o '. 43 6s 49 

Sept. 0.87 ••Is 178-20 0.68 Sept. s8 40 66 45 

Oct. o.82 25110 197·20 o.61 Oct. 55 48 74 41 

Nov. 0.64 Nov. 43 

Dec. o.oo Dec. 40 

Table 13.-Wheat (Weekly Prices.) 

Index Numbers 
Average Weekly Prices Since October r, 1933 (Average Monthly Price, 1926 =roo) 

'•t! Xansu City Winni~ w.J•t!diag Xansu Cit)' Winnipeg 
Wed. diag <S per bu.) (S per u. 

Oct. 0.87 o,6I Oct. 7 58 41 
7 ' o.So o.58 14 54 39 

14 
0-76 o.58 21 5' 39 

21 28 s8 43 
28 0.86 0.64 

Nov. o.85 o.63 Nov. 4 57 42 
4 s8 43 

0.86 o.6s II 
II r8 59 43 
r8 o.89 o.6s s6 43 

•-84 0.64 25 
25 ' Dec. 54 40 

0.81 o.6o 2 
Dec. 2 55 40 

o.82 o.oo 9 
9 .· r6 55 40 

r6 0.82 o.oo 40 
o.oo 23 53 

23 0-79 o.62 30 ss 41 

30 0.82 



BUREAU OF BUSINESS RESEARCH: BULLETINS IN PRINT-'Cont.i.nued 
GROCERY- RETAIL (See abo CHAIN STORES) 

OperatfDc ~ ill Retail Grocery Stua; 1924, No. 52; 1923, No. 41; 1919, N.;._18 •••••••••••.•••••• $UIO each 
No. 13. ~ Probl01118 ill Retail Grocery Stua (1918). • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • $lJ)O 
No. S. E~ ill ()peratiDa Retail Grocery Stores (1914) •••.••••.••••.•.••.•.•••••••••••• ; •••••••• SO-
No. 3, Operatill& ACCIIIUIItll £01" Retail Grocery Stores (reviled editioa- 1922). • . • • . . • • • • • • • . • • • • • • • • • • • $1.00 

GROCERY ~WHOlESAlE (See also CHAIN STORES) 
No. 55: c .... oa ~erchadioe Coatrol ill the ~nale Grocery B1lliDea (1925) •••••••••••••••••• (Ill cloth) $US 
()paatillll ~ m the Wbolnale Grocesy Buaillea; 1923, No. 40; 1921, No. 30; 1919, No.19 •••••••••• $1.00 eaeh 
No. 14, Metboda cf P!oyizl& s.Jamea, -d ()peratiDg ~ill the Wbolnale Gn>cery B • •• ill 1918... $1.00 
No. 9. Opaatina E~ ill the Wbol<sale Grocay B1lliDea (1916) •••••••••••.•• -•• -•••••••••••••••• so
No. 8. ()peaatina ACXDUDta 101" Wbolnale Groan (reviaed cditiDD -1920). • • • • • • • • .. • • • • • .. • .. .. •• • • • • $UIO 

,- GJ!IV'JrRY-MANUFACTORERS 
No. 79. Milrbti&IK E.zr 1 of Grocery Mla:mf'aeturen l« 1927 ad 1928. •• ••• • • • ....... • ••••••••••. • • $2.00 
No. 77. Marketq lt.zpeDiee of Grocery Manufctwaa fix' 1927 ....................... •...... •• • •• . • • • • . • • $1.50 
No. 69. Mcketina :bpeaoc Cluoi&:atica lor Grocery ManU:-a; (1928)., ......... , .. ........ .... .. $1.50 

HARDWARE-RETAIL 
No. 21. Opreiat:iu& ~ fD Retail Haidwwe St:c:.a fa 1919 ......................................... - $1.00 
No. 11. lb'ltem of Operati:ac ACDQIQ'!tl b Hadwwe Retailera (1918) ................................... . so cada 

JEWELRY -RETAIL 
No.. 76. Operatfna Re.ulta olRetall]ewelry Store. fOr 1927' •••••••.• •••····•·••••••••••••••••••••·••·• $1..50 
No. 65. ()peratllla lt.zpeDiee cf Retail Jewelry Slarei ill 1926.. • • • • • • • • • • • • • .. • • • .. • • .. • • • • • • • • • • • • • • • • $1.50 
Cui > •iDa BuUetilla 101" -ller ,..,...., No. 38,1925; No. 54, 1924; No. 47,1923; No. 38, 1922; No. 32,1921; -

No. 27. 1920: No. 23. 1919 ... a ............. 4 .................................................... • $LOO eacll 
No. 15. Opera tina Aecolmte ,.,.. Retal1 Jewelry StCll"ea (1919) ....................... •.••................ fLOO 

LABoR 
No.. 25. Wbor Tamlc 1 v (1921) ......................................................... (Ia..c:Joth) $2.00 

PAINT AND VARNJSH-WFOI FS41 B 
No. 66. Operatilla ~ ill the Wboleoale Paillt and Vandah eams.- ill 1926 • , ..... , • ,. • ••• .. • • • • • • $1.50 
No. 60, l'relimiJwy Report oa Operatina ~ill the~ PaiDt and Vllllliob Bnejpee ill 1925 •• $1.00 

PLUMBING AND HEATING SllPPLY-WHOIESALE 
No. 72, Metboda o1 Departmcatiaiq Much•""ioe and Ezpcaoe Fi&ulea Cor l'lumhias and B'eatmc Sllppf;y 

Who1cMlG (1928) 4 • • • • • • • • • • a • o • • • • • 4 • • • • • o e • • 4 " • • • " 4 • • • " • " • " • • • • • • • • • " • "• • • " " " • 4 • • • $1.00 
No. 71, Operatilla ~ or flumbill& and Heatilla Supply Viholeai1ua ill the Ccatn1 Slatea Ia .1927.... $1.50 . 

PRIVATE SCHOOLS 
No. 62. ~ BxJCDM· ol Plivate Schooll ror the Year 1512&-26..................................... $1.00 

PUBLIC UTILITJBS 
Ncr. 6& ID-te Tftwmlplm or Power by Electric: Lfaht ad Pawer Cw:tjl&ilie; ill 1926 •., .; • ..... • • •. $2.GO 

S80B-RETAIL (See .Joo CHAIN STORES) 
No. 59. Cuea on MuchaDCiioe Control ill WCIIDUl'a Shoe·Departmalte cf Departm~t StCll"ea (1926), • • •. •.• $2.00 
Opaatilla ~ill Reiall Shoe StCJI"ea; 1923, No. 43; 1922, No. 36; 1921, No. 31,1919, No. :10, •••••• $1.00 eacb 
No. 10. MaDa&ement Problema ill Retail !!hoe Stareo (191~1917) .••••...•••• •. • ••• ; • •• • .-. • • • • • • • •• • • SO emte 
No. 7 Syotem or Stock-keeping fCll" Retail Shoe Stores (1922) ••••••.•..••• • . · .• • •••••.•.• • • •• • • • • • • • • • • $1.00 
No. 2: Operatina Aceounte Cor Retail Shoe Siareo (reviled edition -1917). • . •. • • .••.•.• •. •. • • · • · • • · • •. $1.00 · 

SHOB-WHOLBSAIB • 
• · No. Ci. 8ylteaa of Accounta for Shoe Wholtl&lera (1916) ••••• ••••• 1 • 1 • •••• •. •. • • •• •. ~ .. •. ·, • • • • • • • • • • .SO c:ea.tl 

·- STATIONERY. AND OFFICE OUIFUTING-RBTAIL 
. - · N SO Op,;...tilla Reoulb or RetaD Statlonen and Ollice Out&tten ill 1928. •· • • •. • • • • • • • .... • .... • • • • .. $2.00 

N:: 67: ~ EspeDea of 2ctai1 Stationen cd 08ice Out&tten ill 1926 ...... • _ .. • ........ •. 1 • • • • •..... $1.50 

T~:: c~;:;~:U .. (1926) .................................................... (IIlcloth) p.so 

WALL PAPER-WHOLESALE - . $1.50! 
Opera..s ..... E-- of Wall Paper Wholelalcr~ID 1927 •••• ........ · • · • • • • • • • · • • · • • • • • • • · • · ~ • • • • 

No. 73. .._ . -..-- -


