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APPENDIX I

FREQUENCY TABLES
PERCENTAGE DISTRIBUTIONS OF SELECTED LisTs oF CoMMODI-
TIES, CLASSIFIED ACCORDING TO DATES OF RECESSION
AND REvIVAL oF WHOLESALE Prices During Two
Business CycLES

FREQUENCIES (per cent) .
TIME OF RECESSION OF  REVIVAL OF  RECESSION OF  REVIVAL OF

PRICE TURN 1 1919-1921 1921-1923 1929-1932 1932-1936
~—34 to —3g2 2
-—31 to —29 o
—28 to —26 .2 .2
-—25 to —23 9 [
—22 to —20 6.1 1.3
-—19 to —17 6 87 18
—16 to —14 o 8.9 1.8
—13 to —11 .8 1.9 6.9 2.8
—10 to — 8 8.0 17.8 8. 9.5
—7to—5 6.9 11.2 8.5 11.9
— 4to—2 10.5 12.5 . 11.4 6.9
—1t0 41 26.5 10.9 4.5 184
+ 2t0 + 4 17.6 12,5 6.5 25.1
+ 5 to 4 7 20.6 10.3 6.9 75
+ 8 to 410 5.2 1.8 45 35
11 to 413 2.8 %8 5.4 1.3
+14 to +16 8 1.5 3.2 1.8
+17 to 419 .3 .9 5.0 1.1
~+20 to 422 o 1.8 4
+23 to 425 .3 1.8 2
+26 to 428 1.5 4
~+29 to 431 9 o
+32 to +34 .9 2
35 to +37 4 2
38 to 440 6

+41 to +43 4

44 to +46 o

47 to +49 2

+50 to 452 o

+53 to +55 o

456 to +58 2

No turn recorded 3.5

1 The figures in this column indicate the number of months by which the
price turns of specific commodities precede (—) or lag behind (+) the major
turns of the general index of wholesale prices.
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APPENDIX II

DISTRIBUTION OF WEIGHTS AND CLASSIFICA-

TIONS OF COMMODITIES IN WHOLESALE PRICE

INDEX NUMBERS OF THE NATIONAL BUREAU
OF ECONOMIC RESEARCH

AppeEnDICES II and III of Economic Tendencies in the United
States contained annual index numbers of wholesale prices for
various commodity groups, with an explanation of the procedure
employed. Appendices III and IV of this volume contain some
additional group index numbers for the period 1913-29 and
measurements for later years and months, together with some
modifications of the earlier series. The increase in the number
and character of the price series available for recent years has
made it possible to enlarge the sample. At the same time, some
changes have been made in methods of averaging and weighting.

The index numbers for the period 1913-29 are geometric
averages of relative prices, unweighted except that important
commodities have been represented by more than one series of
price quotations. The annual and monthly index numbers for
the period from 1929 to date are weighted arithmetic averages,
or their aggregative equivalents. Weights are based on average
quantities produced in 1927 and 1931, and on corresponding
values. Certain commodity groups, notzbly foods, have been re-
duced in weight because of their relatively heavy representation
in the index.

Price series used, their weights and the details of the classifi-
cations employed are indicated below. The weights given are
average values of the quantities produc:d in 1927 and 1931, ex-
pressed as thousandths of the total value of all the commodities
included in the index.

470



APPENDIX 1I 471

DISTRIBUTION OF WEIGHTS AND CLASSIFICATIONS OF COMMODITIES
IN WHOLESALE PrICE INDEX NUMBERS OF THE NATIONAL

BureaU oF EcoNoMIC RESEARCH

The complete titles of the various columns are as follows:

Column

(8
4
(5

(6)

()

®)

(9)
(10)
(11)
(12)
(18)
(14)
(15)
(16)
(17)
(18)
(19)
(20)
(21)
(22)

Weight " (aggregate weight placed equal to 1000)
Products originating on American farms

Products other than those originating on American
farms

Foods

Non-foods

Producers’ goods

Consumers’ goods

Goods entering into capital equlpment

Articles of human consumption

Building materials

Fuels used in production
Producers’ goods destined for human consumption
Non-durable goods
Durable goods

Fuels used in production
Crops

Animal products

Metals

Non-metallic minerals
Forest products
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APPENDIX IV

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

1929-1936



APPENDIX 1V

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

1920—-1936

ANNUAL AND MONTHLY !

YEAR ALL RAW PROC- ALL RAW PROC-
OR  COMMODI-  MA- ESSED . COMMODI-  MA- ESSED
MONTH TIES TERIALS  GOODS MONTH TIES TERIALS  COODS

N2 680 144 536 1929

1929 100.0 100.0 100.0 Jy 100.9 101.1 100.8
1930 go.5 87.0 92.8 A 101.1 101.9 100.5
1931 76.5 68.7 81.3 A 100.9 101.8 100.4
1932 6.5 57.4 78.8 o 100.1 100.5 99.8
1933 69.6 6o.4 755 N 98.4 g8.0 98.7
1934 791 717 83.5 D 98.1 977 98.4

1935 83.6 78.2 86.9

7929 1910
J 100.5 99.7 101.1 7 97.3 96.9 97-5
F 100.2 99.8 100.5 F 96.1 94.9 g6.9
M 100.7 100.9 100.5 M 94.7 92.7 96.1
A 100.2 g99.8 100.5 A 94.6 92.8 95.8
M 99.3 g8.1 100.0 M 93-3 go.3 95.1
J 999 99.3 100.2 J 91.2 87.5 98.4

1 Constructed by the National Bureau of Economic Research from data com-
piled by the U. S. Bureau of Labor Statistics. The index numbers are
weighted arithmetic averages of relative prices. (See Appendix II for
weights and classifications of commodities.)

2The total number of price quotations used in the computation of these
weighted indexes is 680; the duplication of price series in certain classifi-
cations makes the cross totals of these entries, by groups, greater than
680. An example of this duplication is the use of identical price quotations
on flour in both the producers’ and consurners’ classifications. Wherever
such duplication occurs, an appropriate adjustment in weighting is made.

500



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

ALL RAW PROC- ALL RAW PROC-
COMMODI-  MA- ESSED COMMODI-  MA- ESSED
MONTH TIES TERIALS GOODS MONTH TIES ‘TERIALS GOODSs
1930 1933
Iy 88.8 83.8 91.7 Iy 73.0 66.3 7.2
A 88.4 83.9 91.3 A 74.1 " 65.4 79.3
N 88.4 84.1 gl.2 S 75.1 66.4 80.5
o 871 824 90.0 o 752 65.9 8o0.9
N 85.2 79.6 88.6 N 75.3 66.7 8o0.7
D 83.4 6.9 87.4 D 75.0 '66.6 80.3
931 1934
J 81.9 755 85.8 J 76.4 67.8 81.6
F 80.6 73.6 84.8 F 77.6 69.5 82
M 79.8 72.8 84.2 M 79 69.2 83.0
A 787 71.6 83.0 A 77.3 68.7 827
M 77 69.7 81.7 M 77.8 68.8 83.3
J 75.9 68.0 80.8 J 78.9 711 83.7
Iy 75-7 674 80.7 Iy 79.1 72.0 83.5
y: | 5.5 67.2 80.8 A 8o0.7 74.6 84.4
S 747 65.9 80.0 S 81.6 76 851
o 73.8 64.8 795 (0] 80.7 747 83.8
N 737 64.9 79.1 N 80.5 745 84.2
D 72.0 63.1 775 D 81.0 75.3 84.5
1932 1935
J 70.5 61.1 76.2 J 82.6 5 85.7
F 69.3 594 75-4 F 83.2 783 86.2
M 68.9 58.7 75.3 M 83.1 78.0 86.3
A 68.3 57.9 747 A 83.8 78.9 86.7
M 67.0 56.3 737 M 83.8 787 86.8
J 66.4 555 78.0 J 83.3 778 86.6
Jy 67.0 57.0 731 Iy 82.9 77.0 86.4
4 675 578 736 4 837 779 87.3
§ 679 584 737 § 83.9 779 87.6
o 66.9 56.8 781 (o) 83.9 78.2 87.4
N 66.2 55.8 72.6 N 841 78.4 87.7
D 64.8 58.7 717 D 84.3 785 88.0
1933 1936
J 63.2 52.3 70.1 J 84.0 78.8 87.3
F 62.3 51.2 69.2 F 83.9 79.8 86.7
M 62.8 52.4 69.2 M 82.9 78.2 85.7
4 63.2 59.1 69.5 A 82.8 781 8y.8
M 65.9 57.1 71.3 M 81.8 77.2 84.6
J 68.6 60.4 787 J 82.5 28.5 84.8
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YEAR
OR

MONTH

1929
1930
1931
1932
1933

1934 -

1935

1929
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PRICES IN RECESSION AND RECOVERY
INDEX NUMBERS OF WHOLESALE PRICES (cont.)

NON-DURABLE GOODS

perishable

and semi-durable)
Processed Total

Raw
108

100.0
85.2
64.5
509
534
65.4
74.2

99.8
99.7
100.6
99-7
97.6
990

101.6
102.7
102.5
100.8
97.6
97-3

96.2
938
91.1
02.0
89-4
8.9
81.2
81.6
82.0
80.0
76.7
73.2

361

100.0
919
78.4
68.8
71.6
8o0.7
86.1

101.5
100.6
100.6
100.2
100.2
997
100.9
101.0
100.7
999
98.6
981

97-3
96.5
95.4
95.2
94-3
92.6

9L.3
90.4
90.4
89.1
87.3
85.8

469

100.0
89.1
72.7
61.5
641
744
81.2

100.7
100.2
100.5
100.0

98.7

99-4
101.0
101.6
101.4
100.2

98.1

97-7

96.7
95-4
93.6
93.8
92.3
89.8
86.8
86.8
86.9
85.3
82.9
80.6

YEAR
Ol

MONTH

N
1929
1930
1931
1932
1933
1934
1935

~
o

(X3
o

DZ0uhS AR wm~

930

DZ0uhI “BAR A<

46
100.0
89.2
76.8
67.8
759
82.3
82.2

g8.1
99.7
103.1
102.4
100.6
100.4

100.3
100.3
999
99-3
98.2
97:5

97.6

974
96.8
94-1
905
88.7
87.0
86.1
85.0
83.0
83.1
82.6

DURABLE GOODS
Raw  Processed Total

176

100.0
94-3
87.2
82.5
82.6
89.3
88.6

100.1
100.3
100.9
101.1
100.8
100.6

100.5
100.0
99-7
99-4
98.8
98.8

978
97-4
97-3
96.8
95-9
94.6

93.8
92.7
92.2
91.6
9l1.1
904

222

100.0
93-0
84.6
78.8
81.0
87.6
87.0

99.7
100.2
101.5
101.5
100.8
100.6

100.5

100.1
99-8
994
98.7
985

97.8
974
97-3
g6.2
94.6
93.2

92.1
g1.2
905
89.5
89.2
88.6
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APPENDIX 1V
INDEX NUMBERS OF WHOLESALE PRICES (cont.)

NON-DURABLE GOODS

and semi-durable)

Raw

71.6
69.2
68.9
68.0
65.8
64.3

64.2 -

63.1
61.3
59-9
60.0

575

549
53.0
52.3
514
49-4
48.8

507
51.8
524
50.2
49-1
464

45.0
437
45-2
46.3
51.1
54.6
61.1
59.2
595
579
58.4
58.1

83.9
826
81.9
8o0.7
79.0
719
719
778
76-9
76-3
759
73.8

72.2
73
71.2
70.2
68.5
675
67.8
68.4
68.9
68.1
67.2
66.0

64.4
63.6
63.8
64.3
67.0
69.9

74-3
771
78.1
78.1

77.8
%6.8

Processed Total

78.8

710
76.6
754
73.6
72-3
72.2
71.8
70:5
69.6
69.3
67.2

65.2
63.8
63.4
62.5
60.7
599
60.9
61.6
62.1
60.8

598
58.0

56.6
554
56.2
56.9
60.5
63.6
68.8
69.8
70-4
69.8
69.8
69.2

MONTH
1931

g YZOmhaS s.g;ngma.% BZOUAS wEAER W

UZo0waI “2A <

Raw

82.0
81.0
80.7
79.6

77.8
76.6

754
751
748
79.6

73.1
72.2

72.0
70.2
69.4
68.5
67.2
65.6

65.8
66.1
67.4
67.3
66.5
66.1

66.0
66.2
67.3
68.0
714
76.1
80.6
81.8
82.8
82.7
84.2
84.8

DURABLE GOODS

503

Processed Total

89.7
89.4
8g.1
88.5
87.8
873
87.0
86.6
86.2
85.6
85.3
84.6

83.9
83.1
83.1
82.8
82.5
82.4

82.1
82.3
82.0
81.8
819
814

80.2
8o.3
795
80.2
797
80.8
82.2
83.8
84.7
85.8
85.9
86.4

87.8
87.2
87.0
86.3
85.4
84.7
84.2
83.8
83.4
82.6
82.2
81.5

8o0.9
80.0
798
79-3
787
78.3
78.1
78.3
78.4
78.2
78.0
778

76.6
767
76.4
771
776
797
81.9
83.3
84.3
85.1
85.5
86.0
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MONTH

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

NON-DURABLE GOODS

(perishable

and semi-durable)
Processed Total

Raw

60.4
62.6
62.4
61.1
61.0
64.2

65.4
69.1
71.1
69.3
69.1
70.2

735
744
741
754
751
737
72.6
738
788
739
787
739

74-3
747
73-3
734
72.2
74.2

779
79-3
797
79-2
795
8o0.3
80.4
81.8
83.0
82.1
81.8
82.3

84.2
85.3
85.4
86.1
86.0
85.5
85.4
86.5
87.2
87.2
87.2
877

86.5
85.7
84.2
84.1
82.5
82.7

707
72:5
72.6
71.8
719
737
74-2
76.6
78.1
76.8
76.6

77-3

79-7
80.8
80.7
819
81.5
80.6

80.1
81.3
817
817
81.6
82.0

814
81.1
79.6
79.6
783
79.2

MONTH
1934

|
I
N
A
s
J
Jo
A

S
C

1936

“EREmw

Raw

82.4
81.9
82.2
83.0
83.5
83.5
83.3
82.3
82.1
82.1
81.7
81.6

81.2
81.0
81.0
81.5
82.0
82.3

81.6
82.2
82.5
83.2
84.2
84.0

82.8
82.9
83.0
83.2
8g.2
82.8

DURABLE GOODS

Processed Total

88.6
89.4
89.5
90.0
g1.2
90-4
894
89.2
89.1
88.8
88.7
88.7

88.5
88.4
88.4
88.3
88.7
88.9

88.6
88.8
88.8
88.0
88.8
88.8

88.9
88.8
88.7
88.7
88.6
88.6

87.0
87.6
87.8
88.3
89.4
88.7

87.9
87.6
87.3
87.1
87.0
86.9

86.7
86.6
86.5
86.6.
87.0
87.2
86.8
87.1
87.2
86.8
87.7
87.6

87.3
87.3
87.2
87.3
87.2
87.1
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INDEX NUMBERS OF WHOLESALE PRICES (cont.)

YEAR OR PRODUCERS’ GOODS CONSUMERS’ GOODS
MONTH Raw  Processed  Total Raw Processed  Total
N 114 304 418 30 262 202
I929 100.0 100.0 100.0 100.0 100.0 100.0
1930 85.2 92.2 88.5 93-3 93-3 93-3
1931 65.9 81.2 73.2 78.1 81.4 807
1932 555 754 64.9 63.7 727 708
1933 59.8 78.1 68.4 62.4 735 71.2
1934 72.1 86.0 78.6 707 81.8 79.6
1935 804 86.0 8g.0 715 87.6 84.4
929
J 100.2 101.4 100.7 98.2 100.7 100.3
F 100.5 101.1 100.7 97.7 100.1 99.6
M 102.9 101.0 102.0 94.5 100.2 99.1
4 101.9 100.6 101.3 93.2 100.3 99.0
M 99-2 99-9 99-5 94-8 100.1 99:!
J 99.9 100.0 99.9 97.6 100.4 99.8
J 102.0 100.4 101.2 98,5 101.2 100.6
4 101.6 100.0 100.7 103.2 101.1 101.5
S 101.0 100.1 100.5 104.7 100.6 101.5
N 958 99-1 974 1055 98.4 998
D 95.7 98.7 97.0 104.7 98.1 99.5
1930
J 95.8 975 g6.6 100.3 97.5 98.0
F 94.0 96.8 95.2 98.3 97-0 97-3
M 91.9 95.9 93.8 95-5 96.2 g6.0
4 91.0 95.6 932 98.5 95.9 96.5
M 88.8 94.9 91.6 955 95.2 95.2
J 85.3 93-1 83.9 95.0 937 94.0
J 82.2 91.3 86.5 897 92.1 917
A 82.6 90.6 86.4 88.8 91.8 91.2
R 82.0 89.7 85.6 91.5 92.2 92.1
o 79.1 88.5 83.5 93.0 91.2 91.6
N 76.4 87.6 81.6 904 89.5 89.7
D 751 86.8 8o.5 831 87.8 86.9



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

PRODUCERS’ GOODS CONSUMERS’ GOODS
MONTH Raw Processed  Total Raw Processed  Total
1931 : )
J 742 85.5 79.5 80.2 86.1 84.9
F 72.5 84.6 78.2 774 85.0 83.4
M 71.4 84.0 7.3 L 84.2 82.9
A 69.8 82.9 76.0 77.6 83.1 82.0
M 67.2 82.0 74.2 78 81.5 80.8
T 64.9 811 72.5 78.8 8o.5 80.2
J 64.3 80.6 72.0 79.2 80.8 80.5
4 63.9 80.2 71.6 78.5 81.2 80.6
N 62.1 79-4 70.3 78.9 80.7 80.3
o 60.6 78.8 69.2 78.6 80.0 79.8
N 61.6 79.0 69.8 76.2 79.2 78.5
D 59.5 781 68.3 7479 771 76.6
1932
I 59-4 77-2 67.8 67.1 756 739
F 57.9 76.5 66.7 64.7 74.6 72.6
M 57:3 763 66.3 635 744 723
4 56.4 76.2 65.8 63.1 737 71.6
M 54.3 75.6 64.4 63.1 72.2 70.3
J 53.2 74.8 63.4 63.4 717 70.0
J BB 4.5 64.3 63.1 72.2 70.4
A 56.4 74.9 65.1 62.8 72.5 70.5
S 56.7 75.3 65.4 64.0 72.6 70.8
o 54.6 74.9 64.3 64.1 71.8 70.2
N 53.1 - 74.4 6g.1 65.0 71.3 70.0
D 51.8 735 61.8 61.8 70.2 68.5
1933
J 50.4 72.4 60.8 58.9 68.3 66.4
F 50.1 1. 60.1 55.0 67.3 64.8
M 5177 71.6 61.1 550 67.4 64.9
4 52.7 71.9 61.6 54.6 67.8 65.1
M 57-4 739 65.2 56.0 69.4 66.8
J 6o.5 76.6 68.1 60.2 715 69.3
J 65.8 8o0.9 72.9 68.1 74.3 78.1
4 64.7 82.8 73.3 68.0 76.8 750
N 66.2 83.1 74.2 671 78.4 76.1
o 65.9 83.7 74.3 66.3 78.9 76.2
N 66.2 83.7 4.5 67.9 78.4 76.2
D 66.1 83.9 74.5 68.4 77.6 757
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INDEX NUMBERS OF WHOLESALE PRICES (cont)

PRODUCGERS’ GOODS CONSUMERS’ GOODS
MONTH Raw Processed  Total Raw Processed  Total
1934
J 67.2 85.2 757 70.0 79.0 7.2
F 69.3 85.9 7.2 70.0 80.3 78.2
M 69.4 85.9 7.2 69.1 80.8 78.4
4 69.4 85.8 n7.2 66.7 80.4 77.6
M 69.7 86.6 79 66.0 81.0 779
J 71.2 86.7 78.5 70.8 81.4 79.3
J 72.3 86.2 78.9 71.5 81.5 795
V.| 75.3 86.3 80.5 72.3 82.9 80.7
N 7.2 86.2 81.4 72.9 84.3 82.0
o 75.0 85.8 80.0 74.2 83.4 81.5
N 74.9 85.8 80.0 733 83.1 81.0
D 76.4 86.1 81.0 72.1 83.3 81.0
1935
J 79.0 86.1 82.3 VES! 85.3 82.8
F 79.9 85.8 82.7 73-3 86.5 83.9
M 80.3 85.7 82.8 70.6 86.7 83.4
4 814 85.5 83.3 71.4 874 84.4
M 814 85.9 83.5 70.5 87.6 84.2
J 80.0 85.7 82 71.2 87.4 84.1
J 79.0 85.5 82.0 70.8 87.2 83.9
4 80.2 85.6 82.8 70.3 88.5 84.8
N 8o0.2 85.9 82.9 70.4 8g.0 85.2
(0] 80.6 86.5 83.4 70.4 88.a 845
N 80.2 86.8 83.3 729 88.3 85.2
D 80.6 86.8 83.5 72.0 88.9 85.4
1936
J 81.5 86.1 83.6 70.5 88.1 84.6
F 81.6 85.8 83.5 72.2 87.4 84.4
M 809 85.4 83.0 69.7 85.9 82.6
4 80.7 85.4 82.9 69.7 86.0 82.7
M 79.0 85.1 81.8 71.4 84.3 81.8
J 79.5 85.3 82.1 75.9 84.4 82.7
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YEAR OR
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N
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PRICES IN RECESSION -AND RECOVERY
INDEX NUMBERS OF WHOLESALE PRICES (cont.)

Raw
26
100.0
84.2
69.6
59-7
67.8
771
79-1

974
100.5

105.5.

103.2
100.4
100.1
100.5
100.8
100.8
99-3
97-3
96.3

955
957
94.9
g1.1
86.2

84.2
81.1
79.6
779
756
759
76.1

GOODS DESTINED FOR
USE IN CAPITAL EQUIPMENT

Processed

88
100.0
92.7
85.7
81.4
799
86.3

85.4

99.8
100.0
100.8
101.1
101.0
100.7
100.5
100.2
100.1

99.6
08.8
98.7

97.3
96.6
g6.3
957
94-2
92.6
91.9
91.0
90.7
89.9
895
89.4

Total
114

100.0
0.6
819
76.1
770
841
83.9

991
100.1

101.9
101 5
100.7
100.5
100.5
100.3
100.1

99-5

98.5

98.2

96.8
96.4
959
94.6
92.3
90.6
89.2
88.3
875
86.4
86.2
86.2

Total
491
100.0
89.6
74-1
63.4
65.9
759
82.2

100.6
100.2
100.6
100.1

99.0
99-5
101.1
1015
101.2
100.1
g8.1

g97.8

96.9
955
94.0
94.1
92.6
90.4
87.5
874
87.5
85.9
83.7

GOODS DESTINED
FOR HUMAN CONSUMPTION
Raw Processed
124 367
100.0 100.0
854 92.3
65.1 79.7
51.8 70.8
54.6 732
66.3 82.0
747 86.9
99.6 101.3
99.5 100.5
100.6 100.5
99.8 100.2
97.8 997
99.0 99.8
101.5 100.7
102.4 100.7
102.3 100.4
100.7 99.7
97.8 98.3
974 98.0
g6.5 97.2
94.0 96.4
91.5 95-5
g2.1 95.4
895 945
86.0 93.0
81.5 91.2
81.9 90.9
82.3 go.6
80.4 89.5
770 87.9
736 86.3

81.5




APPENDIX IV 509
INDEX NUMBERS OF WHOLESALE PRICES (cont.)

GOODS DESTINED FOR GOODS DESTINED
USE IN CAPITAL EQUIPMENT FOR HUMAN CONSUMPTION
MONTH Raw Processed  Total Raw Processed  Total
1931
J 75.2 88.3 85.2 n2.1 84.5 79.8
F 74.4 88.2 84.9 69.8 83.4 78.1
M 4.3 87.9 84.6 69.6 82.9 .
4 72.8 87.1 83.7 68.7 81.7 76.6
M 70.9 86.8 829 66.4 80.1 74.8
J 69.1 86.2 82.1 64.9 79.2 73.6
J 69.1 85.8 81.8 64.7 79.2 73.6
4 68.1 85.4 81.2 63.7 79.2 73.2
N 67.3 85.2 80.9 62.0 78.3 71.9
o 65-4 84.4 79-9 60.7 777 71.1
N 64.8 84.0 794 60.7 n7.2 70.8
D 64.1 83.2 78.6 58.3 754 68.7
1932
J 64.2 82.2 77.9 55.8 789 66.8
F 62.2 81.8 77.1 53.9 78.0 65.6
M 61.2 81.8 76.9 53.2 72.9 65.2
A4 60.4 81.8 76 52.3 71.9 64.2
M 59.4 81.4 76.3 50.4 70.5 62.6
J 58.5 81.5 75.9 49.6 69.6 61.9
J 577 814 757 51.5 69.9 62.8
A - 587 81.8 76.2 52.5 70.3 63.4
N 59.8 80.9 75.8 53.2 70.8 63.9
o 59.3 80.8 75.6 BL.1 70.0 62.6
N 58.2 80.5 75.2 49.9 69.3 61.8
D 57.5 80.0 74.6 474 68.2 . 60.1
1933
J 574 78.6 785 461 66.6 885
F 572 79-2 785 449 65.6 575
M 58.2 -3 727 46.4 65.9 58.2
4 59.3 78.4 783 474 66.5 59.0
M 65.0 771 74.2 52.2 68.8 62.3
J 69.8 78.3 76.2 bh6 71.4 65.3
J 745 795 78.3 62.1 753 70-2
4 74.0 80.7 79.0 60.4 78.0 71.1
S 74.9 81.3 7947 60.8 79.1 71.9
o 74-3 82.3 80.4 59-3 79-3 714
N 75.1 82.6 80.7 59.8 78.9 71.4
D 75-0 83.3 81.3 59.6 78.0 70.9




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

GOODS DESTINED FOR GOODS DESTINED
USE IN CAPITAL EQUIPMENT FOR HUMAN CONSUMPTION
MONTH Raw Processed  Total Raw Processed  Total
7934
J 754 84.6 82.3 61.7 79.6 72.6
F 75.7 86.0 83.5 63.8 80.9 74.2
M 76.5 86.2 83.8 63.5 81.3 74-4
A 7.9 87.1 84.9 62.3 80.8 73.6
M 78.9 8g9.0 86.5 62.2 81.1 VEY
J 78.6 87.8 85.6 65.2 81.6 5.2
J 79.3 86.4 84.6 66.3 81.6 75.8
A 79.6 86.0 84.4 69.8 83.0 77.8
§ 78.9 85.8 84.2 71.9 84.1 79.3
(0] 78.2 85.5 83.8 70.1 83.2 78.1
N 77.8 85.5 8.7 69.9 83.0 779
D 78.0 85.5 837 71.0 834 78.5
1935
J 78.3 85.2 836 74.0 85.1 80.8
F 78.1 85.3 83.6 75.0 86.0 81.8
M 77.1 85.3 83.3 74 86.0 81
A " 85.2 83.4 76.0 86.8 82.7
M 78.8 85.5 83.8 7547 86.9 82.5
J 78.5 85.8 84.0 74.3 86.4 81.8
J 774 85.4 83.5 78.3 86.1 81.1
4 78.0 85.4 83.6 744 87.3 82.3
S 79.1 85.3 83.8 744 87.8 82.6
o 81.2 85.1 84.1 74.4 87.5 82.5
N 82.7 85.7 85.0 74.2 877 82.5
D 81.9 85.8 84.9 74.4 88.1 82.8
7936
J 817 86.0 85.0 74.8 87.1 82.3
F 82.4 86.2 85.2 75.1 86.2 82.0
M 82 85.8 85.1 787 85.4 80.6
4 827 857 85.0 738 8y.0 80.6
M 82.3 85.8 85.0 729 83.4 79.3
J 819 85.9 849 74.6 83.6 80.1



YEAR OR
MONTH

N
1929
1930
1931
1932
1933
1934
1935

1929
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INDEX NUMBERS OF WHOLESALE PRICES (cont.)

BUILDING MATERIALS PRODUCERS’ FUELS

Raw Processed  Total Raw Processed  Total
28 86 114 6 15 21
100.0 100.0 100.0 100.0 100.0 100.0
92.7 95.0 943 96.1 951 957
B82.2 85.9 84.9 84.5 83.3 84.0
784 794 77.6 841 87.1 85-3
81.3 82.5 82.2 82.2 82.8 82.5
83.6 89.6 87.8 97-1 874 93-4
82.1 8g.1 87.0 98.5 86.6 93-7
99.8 100y 100.4 101.9 100.9 101.4
100.8 100.7 1004 101.2 98.5 100.1
101.8 101.5 101.6 99.8 97-3 98.8
101.4 101.5 101.5 97.3 99.1 98.1
101.2 100.4 100.6 977 100.7 98.9
100.8 100.1 100.3 100.0 103.8 101.5
100.§ 100.2 100.2 99.7 101.7 100.5
100.2 100.3 100.2 99.8 98.8 99.4
99.8 100.3 100.2 100.3 99.5 100.0
99.3 100.1 99.8 100.8 99.6 100.4
97.8 997 99.1 100.%7 100.1 100.5
97.6 99.6 99.0 101.2 99.9 100.y
98.1 99-5 99-1 999 984 99-3
97.8 993 98.9 93.8 98.1 98.5
96.8 993 98.5 96.8 96.6 967
g6.0 98.5 97 96.2 96.5 96.3
94.4 975 96.6 96.1 99.8 975
92.2 95.9 947 96.1 96.7 96.3
91.9 94-2 935 96.1 94-2 954
g1.o 938 92.8 95-8 934 949
90.0 92.8 92.0 96.6 95.1 96.0
88.7 923 91.2 957 92.5 94-4
887 gt.1 90.4 92.7 92.2 92.6
87.7 go.7 89.8 927 89.7 915



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

>

BUILDING MATERIALS PRODUCERS’ FUELS
MONTH Raw Processed  Total Raw Processed  Total
1931
J 87.4 90.0 89.2 q1.8 88.8 90.5
F 86.2 89.2 88.3 g1.5 86.7 89.6
M 85.7 88.7 878 86.3 83.7 85.3
4 84.6 874 86.8 83.5 80.4 82.4
M 83.2 87.0 85.8 83.1 809 82.3
] 82.6 86.2 8x.1 79.8 79.3 79.7
7 80.5 85.6 84.0 79-8 79-6 794
A 8o.7 84.6 83.5 81.8 83.6 82.5
s 8o.7 83.9 829 83.5 84.3 83.8
0 79.5 83.3 82.1 83.3 85.0 84.0
N 79.0 82.9 817 85.1 86.1 8s.5
D 7.9 82.6 81.2 85.1 83.3 84.4
1933
J 76.8 81.8 8o0.3 85.3 83.6 84.6
F 75.8 80.7 79.3 85.2 82.5 84.2
M 74.9 8o.y 78.8 84.4 83.3 83.9
A 73.8 80.4 78.4 84.5 87.0 85.6
M 725 79-3 7713 84.5 88.9 86.3
J 70.6 78.6 76.2 84.4 89.7 86.5
7 72:3 772 757 844 90.9 87.0
4 72.3 775 759 841 89.7 86.4
S 72.9 78.6 76.9 83.8 87.2 8y.2
(0] 72.7 78.6 76.9 84.0 88.1 8x.6
N 72.6 78.8 77.0 83.5 87.6 85.2
D 72.5 78.6 76.8 82.0 86.0 83.7
1933
J 72.4 481 46.3 79.4 8g.0 80.7
F 729 774 76.0 774 807 78.7
M 738 775 765 767 797 779
4 74-2 775 76.6 753 793 770
M 757 78.7 77-8 74-2 786 759
J 80.2 80.8 80.6 74.6 80.4 77.0
J 849 84.2 84.4 78.9 83.5 80.7
A4 86.5 86.0 86.2 82.0 82.1 82.0
s 87.2 87.0 87.0 86.6 86.0 86.4
(0] 87.9 87 87.8 93.0 88.0 91.0
N 89.8 88.0 88.6 93.5 88.1 91.4
D 90.9 88.1 889 939 88.6 91.7
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INDEX NUMBERS OF WHOLESALE PRICES (cont.)

BUILDING MATERIALS PRODUCERS’ FUELS
MONTH Raw Processed  Total Raw Processed  Total
193¢
J 85.0 89.2 879 94.0 88.4 91.8
F 84.4 89.5 88.1 94.2 87.3 gl.5
M 84.4 89.6 88.1 94.3 85.6 go.g
4 84.8 89.9 88.4 96.3 85.3 92.0
M 85.2 91.1 89.3 . g7.1 86.7 93.0
I 84.9 914 89.5 97-3 87.3 934
J 84.3 90.6 88 98.0 88.7 94.3
4 82.5 go.1 87.9 985 89.1 94.7
S 824 89.6 87.4 98.7 88.8 94.8
o 82.3 89.2 871 98.7 89.1 94.9
N 82. 89.3 87.1 98.6 88.4 94.6
D 81y 89.4 87.0 98.5 87.5 941
1935
J 80.9 89.5 86.9 98.4 86.3 93.6
r 80.8 89.3 86.7 98.6 85.2 93-3
M 8o0.9 8g.2 86.6 98.5 86.0 93.6
4 81.0 88.6 86.3 97.6 86.0 93.0
M 81 88.8 86.6 97.8 86.9 93.5
J 821 88.5 86.6 g8.0 88.3 94.2
J 82.4 88.6 86.7 98.3 88.1 94.2
4 82.9 88.8 87.0° 9747 87.6 93.7
N 829 89.5 87.6 97.0 86.0 92.6
(] 83.0 89.8 87.9 98.6 86.0 93.6
N 83.5 89.7 87.9 100.5 86.6 94.9
D 83.5 89.6 87.8 100.8 86.7 g5.2
1936
J 82.5 89.8 874 101.6 87.0 95.7
F 825 89.6 87.6 103.2 877 g7.0
M 82.6 89.2 8.2 108.1 88.1 g7.2
4 82.9 89.4 87.4 100.7 89.4 g6.2
M 829 89.5 87.6 100.3 89.2 95.9
J 829 89.8 87.8 100.3 89.5 96.1
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YEAR OR
MONTH
N
1929
1930
1931
1932
1933
1934
1935

1929
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PRICES IN RECESSION AND RECOVERY
INDEX NUMBERS OF WHOLESALE PRICES (cont.)

PRODUCERS’ GOODS DESTINED
FOR HUMAN CONSUMPTION

Foods
to

100.0
849
62.7
485
52.3
66.2
84.9

99-4
100.2
102.9
102.6

979

98.3
104.5
103.3
102.0

98.6

94.6

95.1

95-9
94.2
91.6
91.2
88.4
844
799
83.2
8.0
79-2
750
737

Non-foods

150

100.0

. 83.8
65.3
557
63.3
743
73.6

102.9
102.1
103.1
101.5
99.8
100.0
997
99.8
100.1
99-3
96.8
95-7

94-7
92.1
90-3
90-3
89.1
85.5
82.4
80.3
788
76.2
748
729

Total
210

100.0
84.3
64.0
52.3
58.0
705
78.9

101.2
101.1
103.0
102.0
98.9
99-2
102.0
101.4
101.0
98.9
95.8
95-4

95-3
931
909
90.7
88.7
85.0
81.3
81.7
80.6
777
749
734

~

CONSUMERS’ GOODS, PROCESSED
Foods Non-foods Total

100

100.0
92.2
787
67.1
651
750
88.8

100.5
99-5
100.0
999
995
99-7
102.2
102.8
101.8

99.8
97-3
97. 1

970
g6.2
95.8
95-5
93.7
91.9
89.4
90.4
92.0
90.9
88.2
86.2

162
100.0
94.1
837
774
80.6
87.6
86.4

101.0
100.4
100.3
100.6
100.6
100.9
100.1
99-5
99.6
99.7
99-2
989

97.8
975
96.4
g6.1
96.4
95-3
94-5
93.0
924
91.3
90.5
8g.0

262

100.0
93-3
81.4
727
735
81.8
87.6

100.7
100.1
100.2
100.3
100.1
100.4
101.2
101.1
100.6

99.8

98.4

g8.1

975
97.0
g6.2
95-9
95.2
93-7
92.1
91.8
92.2
91.2
89.5
87.8
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INDEX NUMBERS OF WHOLESALE PRICES (cont.)

PRODUCERS’ GOODS DESTINED

FOR HUMAN CONSUMPTION CONSUMERS’ GOODS, PROCESSED
MONTH Foods Non-foods Total Foods Non-foods Total
1931
J 72.2 71.9 72.0 84.9 87.1 86.1
F 68.6 Y 70.2 83.0 86.5 85.0
M 68.9 70.5 69.8 82.3 85.9 84.2
A 68.8 68.5 68.6 80.7 85.1 83.1
M 65.1 66.5 65.8 7.9 84.5 81.5
J 62.4 65.2 63.8 76.9 83.7 8o.5
J 60.8 65.5 63.3 7149 83.3 80.8
A4 60.7 63.3 62.0 78.1 8g.7 81.2
S 57-3 61.6 59.6 774 833 8oy
(o] 56.1 60.1 581 77.0 82.6 80.0
N 5749 60.5 59.2 5.5 82.2 79-2
D 54-3 59-5 57.0 733 80.3 771
1932
J 53-9 58.7 56.5 70-9 795 75.6
F 51.6 58.3 551 69.2 79.2 74.6
M 514 578 547 69.3 78.9 744
A 50.6 56.1 585 67.6 78.8 737
M 475 54-3 51.0 65.8 i 72.2
J 467 525 49.8 65.2 713 717
J 49.8 52.8 51.4 674 76.3 72.2
4 503 554 530 67.9 764 725
N 494 57.8 53.8 67.5 76.9 72.6
o 45.9 56.3 51.3 65.7 770 71.8
N 43.8 54.6 49.5 65.1 76.6 71.8
D 41.4 53.2 47.6 63.6 759 70.2
1933
J 41.1 52.1 46.9 61.5 74-3 68.3
F 420 50.9 467 604 7%-3 67.3
M 44.9 51.9 486 60.8 781 67.4
A 47.0 52.3 49.8 62.0 72.8 67.8
M 53.2 58.2 55.8 64.8 735 69.4
J 54.9 63.6 595 65.6 76.6 715
J 61 69.6 65.8 68.0 80.0 74.3
A4 59.0 71.2 65.3 67.8 84.5 76.8
S 58.4 72.2 65.5 68.3 87.3 78.4
(0] 55.6 72.1 64.3 68.5 88.1 78.9
N 55.0 72.6 64.2 67.6 87.9 78.4
b 53-4 732 637 65.7 879 776



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

PRODUCERS’ GOODS DESTINED

FOR HUMAN CONSUMPTION CONSUMERS’ GOODS, PROCESSED
MONTH Foods Non-foods Total Foods Non-foods Total
1934
J 56.4 74.6 65.9 67.3 89.1 79.0
F 59.6 76.2 68.3 70.4 88.9 80.3
M 59.7 76.2 68.3 7.7 88.7 80.8
A4 58.7 757 67.6 71.2 883 - 80.4
M 59.6 74.5 67.5 72.4 88.3 81.0
J 63.4 74.6 69.2 74.2 87.6 814
J 65.2 74.6 70.2 75.0 87.0 81.5
4 72.9 74-2 73.6 78.1 87.0 82,9
N 77.0 739 75.4 80.8 87.2 84.3
o 781 7941 731 79-0 87.0 83.4
N VER 73.0 7381 79.1 86.4 831
D 770 792 75.0 79.8 86.2 83.3
1935
J 82.5 787 779 84.3 86.0 85.3
F 844 7%.3 78.6 874 857 86.5
M 874 71.6 78.9 87.9 85.7 86.7
A4 88.8 70.5 791 go.0 857 877
M 87.8 733 80.1 89.3 86.0 87.6
J 84.0 7%-3 78.3 87.6 87.0 87.4
J 81.4 794 77.2 87.4 86.9 87.2
4 84.9 72.9 78.5 go.3 86.9 88.5
s 85.9 72-5 788 91.3 86.8 89.0
0 851 74.3 79.3 go.o 86.3 88.1
N 810 76.3 78.5 89.8 87.0 88.3
D 82.0 76.2 78.9 90.9 87.0 88.9
1936
J 82.5 75.8 79.0 89.3 87.0 88.1
F 82.1 75.1 78.4 88.2 86.7 87.4
M 80.6 74.9 779 85.0 86.7 85.9
A 80.7 7427 776 84.9 86.9 86.0
M 77.0 74.3 75.6 81.5 86.8 84.3
J 77.9 4.7 76.2 81.8 86.7 84.4
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INDEX NUMBERS OF WHOLESALE PRICES (cont.)

r N ‘CROPS )
YEAR OR Raw Raw Raw,

MONTH producers’ consumers’ total Processed Total <
N 32 17 49 151 200
1929 100.0 100.0 100.0 100.0 100.0
1930 79.0 91.4 82.3 91.8 87.8
1931 55.6 64.6 58.0 79.8 70.5
1932 421 530 449 706 597
1933 53.2 557 53-9 774 674
1934 72.6 62.6 69.9 88.1 80.4
1935 76.3 56.2 705 go.2 81.9

1929
J 101.8 94.5 99.8 101.5 100.8
r 104.0 91.6 - 100.6 101.1 100.9
M 104.4 89.2 100.3 100.1 100.2
A 1004 go.1 97.6 99.2 98.5
M g6.2 92.3 95.2 98.1 g6.9
J 95.6 975 961 g8.2 974
J 100.6 99.7 100.4 100.5 100.4
A 100.8 110.9 108.1 . 101.2 101.9
S 102.0 1117 104.5 101.0 102.5
o 101.2 111.0 103.8 100.9 102.2
N 96.5 104.7 98.7 99.7 99.2
D 96.4 101.8 97-9 99.3 98.7
1930
J 94.2 97.6 95-2 g8.2 g6.9
F 89.5 g6.8 gL.5 97.0 94.7
M 85.9 g6.0 88.6 955 92.6
A 87.5 103.9 92.0 95.6 94.1
M 85.5 105.9 911 94.7 93.2
J 795 104.8 86.1 93.1 go.1
J 757 90.8 797 91.5 86.5
A 76.8 80.6 775 90.6 85.0
N 72.6 85.1 76.0 88.8 83.4
0 70.6 88.1 754 879 82.6
N 68.3 77.0 70.6 87.0 80.1
D 65.7 68.0 - 66.3 86.2 79



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

f CROPS Y
Raw Raw Raw,
MONTH  producers’  consumers’ total Processed Total
1931
J 64.7 69.3 66.0 84.8 767
F 64.4 65.9 64.8 84.2 76.0
M 63.7 6.4 641 83.8 455
A 62.3 66.9 63.6 83.2 74.9
M 60.1 68.4 62.5; 819 73.6
J 57.5 677 6o.2 81.0 72.2
J 55.6 65.2 58.1 80.4 71.0
4 49.4 63.1 52.C 78.6 67.8
N 47.3 63.0 51.6 77.0 66.2
o 46.8 60.3 504, 76.5 65.4
N 49.7 57.3 B1.& 76.8 66.2
D 471 55-4 494 748 64.0
1932
] 46.8 54.5 48.¢ 735 63.1
F 46.1 54.1 48.3 731 62.5
M 45.0 54-7 47 724 61.9
A 44.0 55-3 471 71y 61.2
M 41.8 55.2 45-2 70.0 59-4
J 38.2 56.8 431 69.0 58.0
J 891 55.6 435 68.7 58.1
A 42.9 51.6 45-2 69.6 59.3
N 48.4 53.0 461 70.9 60.4
o 40.6 50.0 432 70.1 58.8
N 89.1 479 41.6 6g.1 574
D 37.9 47.8 40.6 68.1 56.4
1933
J 38.7 473 412 66.6 559
F 38.4 46.2 40.5 65.4 54.9
M 416 479 433 66.4 56.6
4 453 497 465 673 58.4
M 52.9 473 51.5 704 62.4
J 56.8 51.9 55.6 74.2 66.4
J 66.0 69.6 66.9 82.1 75.6
A 60.8 64.5 61.8 86.8 76.1
S 60.4 60.0 60.3 86.1 75.2
o 57.8 55-9 574 85.6 736
N 60.0 54.9 58.6 85.3 74.0
D 60.5 56.6 59.6 84.7 74.2
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INDEX NUMBERS OF WHOLESALE PRICES (cont.)

- CROPS N

Raw Raw . Raw,
MONTH producers’ consumers’ total Processed Total
1934
J 63.8 63.6 63.8 85.9 76.5
F 66.2 68.6 66.8 86.9 78.4
M 657 67.9 66.3 87.2 78.4
4 63.8 63.7 63.8 86.8 77.0
M 64.8 63.4 64.5 86.5 7.2
J 70.3 65.4 69.1 87.6 79.8
J 73.6 61.4 70.3 ) 874 804
A 80.7 60.3 75.3 89.2 83.3
s 814 60.0 7577 89.7 83.7
o 79.7 61.7 74.8 89.3 8g.1
N - B8o6 58.6 74.6 89.4 83.1
D 82.8 55.8 5.5 9o.2 83.9
1935
J 81.0 56.4 74.3 89.8 83.2
F 80.6 56.3 739 89.8 83.1
M 78.1 547 7y 89.6 82.0
4 80.6 58.1 74.4 90.6 83.7
M 79.2 56.7 73.1 go.6 83.2
J 750 59.8 70.9 89.6 81.6
J 78.8 56.8 69.3 89.3 80.8
4. 72.2 52.8 66.9 89.2 79.8
§ 72.6 52.1 67.2 90.4 8o.5
o 748 52.7 68.7 91.2 817
N 72.8 57.0 68.5 g1.0 81.5
D 71.6 56.8 67.6 g1.0 811
1936
J 7277 557 68.1 88.5 79.9
F 72.2 56.7 68.0 87.2 79.0
M 71.8 59.0 68.3 85.3 78.0
4 72.4 60.9 69.3 85.1 785
M 70.9 66.6 69.8 84.5 78.3
J 72.1 716 736 84.5 799



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

r ANIMAL PRCDUCTS \
YEAR OR Raw Raw Ravw,

MONTH  producers’ consumers’ total Processed Total
N 32 10 4% 109 151
1929 100.0 100.0 100.0 100.0 100.0
1930 81.5 93-1 856 go.7 88.4
1931 58.2 82.0 66 5 74.5 70.9
1932 430 62.0 496 60.9 559
1933 42.3 59.2 482 61.8 55.8
1934 488 7.5 567 72.1 65.2
1935 74.6 78.3 76.0 84.0 80.4

1929
J 99.2 100.1 99.6 101.2 100.4
F 97.5 101.§ - 98.9 100.3 99.6
M 103.9 g6.6 101.4 101.5 101.4
4 106.6 94.3 102.4 101.1 101.6
M 102.8 gb.a 100.2 100.4 100.2
J 103.1 974 101.1 100.3 100.6
J 105.9 96.9 102.9 101.6 1021
4 104.8 98.3 102.7 101.5 102.0
N 101.0 100.6 100.9 101.2 101.0
0 948 103.3 978 99.0 98.4
N 89.7 107.2 95.9 g6.8 g6.3
D 8g.5 108.0 g6.1 g6.3 g6.1
1930
J 935 102.2 96.7 957 961
F 93.0 g8.6 g5.2 95.1 951
M 914 935 92.2 94-5 93-5
4 8g.0 937 go.7 94.1 92.5
M 86.0 871 86.1 92.4 89.7
J 81.5 87.4 837 go.7 876
J Vi 86.9 79.5 88.3 84.3
A 774 92.2 82.55 89.2 86.2
s 79-6 941 84 90.5 87.9
o 74.0 95.0 81.4 89.0 85.5
N 69.8 97.9 794 85.9 831
D 68.5 go.1 76.0 83.3 80.0
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APPENDIX IV 521

INDEX NUMBERS OF WHOLESALE PRICES (cont.)

— ANIMAL PRODUCTS' )
Raw Raw Raw,

producers’ consumers’ total Processed Total
67.4 83.4 73.0 80.8 778
62.6 80.2 68.8 79.0 74.4
64.2 81.4 70.3 78.4 74.8
63.6 8o.5 69.6 76.4 784
58.3 79.9 65.8 787 70.2
56.9 81.0 65.4 72.4 69.3
58.6 83.2 - 67.2 78.2 70.4
61.4 82.9 . 6849 74.5 71.9
56.0 83.7 65.7 739 70.2
52.7 84.9 63.9 72.9 68.9
51.2 82.1 62.0 71.0 67.0
47.8 80.7 59.3 68.3 64.2
48.2 65.7 54.3 65.8 60.7
45-2 61.1 50.8 64.5 58.4
453 597 50.3 64.6 58.3
43.2 597 49.0 62.5 56.5
392 597 46.4 59.8 53.8
40.6 58.8 46.9 58.4 53-3
46.2 59-4 50.8 597 557
46.3 61.2 5L 6o.3 56.4
46.5 62.6 " B2 " 6o.9 56.9
417 64.8 498 59-9 554
38.6 68.4 49.0 58.8 54.5
35-3 61.9 446 57-8 51.7
34-4 56.1 420 55.8 497
355 490 40.3 55-4 487
375 478 411 55:3 49.0
37-2 478 40.9 55-8 49-3
44.6 526 474 59-3 540
47.1 579 50.9 61.4 56.8
48.8 61.3 5.1 63.7 59.0
472 64.6 53-3 65.6 60.2
476 65.3 539 674 61.4
45.2 67.1 52.9 67.7 61.0
42.3 7L.3 52.6 67.3 60.;
40.5 70.1 51.0 65.4 58.9



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

c ANIMAL PRODUCTS y
Raw Raw Raw,
MONTH  producers’  consumers’ total Processed Total
1934
J 42.3 68.9 5L 66.8 60.1
F 47.3 65.0 55.6 © 69.6 . 62.5
M 48.0 63.6 545 170.6 63.0
4 485 : 62.9 -6 69.8 62.6
M 475 62.6 5.9 70.8 62.9
J 47-3 702 5E-3 75 64.3
7 47.0 74:1 565 77 64.9
A4 50.%7 76.4 50.6 74.0 67.6
S 56.5 .4 63.8 76.4 704
o 50.4 78.9 6c.4 74.1 68.0
N 49.9 79.3 6c.1 73.6 67.6
D 52.9 79-1 62.0 74.3 68.8
1935
J 64.7 80 70.3 797 755
F 68.4 81.2 72.9 82.8 78.3
M 72.9 7.1 74.4 827 79.0
4 74.2 78.0 75.6 83.9 80.2
M 75-4 78.0 76.3 83.3 80.2
7 745 76.7 754 826 793
7 727 710 74-2 82.3 787
A 79.0 787 79.0 85.7 82.8
N 79.3 78.4 79.0 86.6 83.2
(] 77.0 78.0 774 85.4 81.9
N 75:2 78.8 76.5 857 81.6
D 78.2 77.9 781 87.0 83.0
1936
J 79.6 75.8 783 86.6 82.9
F 794 78.4 792 85.4 82.6
M 7.5 71.5 755 83.6 80.0
4 711 70.8 749 83.4 79-6
M 72.6 71.1 72.1 80.2 76.6
J 78.2 71 72.8 80.8 71



APPENDIX 1V 523
INDEX NUMBERS OF WHOLESALE PRICES (cont.)

I METALS \ NON-METALLIC MINERALS
YEAR OR Raw Raw Raw Raw,
MONTH  producers’ Processed  Total producers’ consumers’  total
N 19 105 124 13 3 16
1929 100.0 100.0 100.0 100.0 100.0 100.0
1930 87.8 93.1 92.0 95-5 98.8 g6.1
1931 74.6 86.9 84.3 81.3 101.3 84.7
1932 657 83.2 79.5 81.9 98.5 84.8
1933 7%:3 821 80.3 78.8 91.6 81
1934 81.3 88.4 86.9 91.3 89.6 91.0
1935 8g.2 87.4 86.6 92.0 8g.2 915
1929
7 96.6 100.1 99.4 101.5 101.6 101.6
F g8.5 100.4 100.0 100.5 101.6 100.7
M 103.9 101.2 101.8 99.2 101.8 99.7
A 102.9 101.4 101.8 97-3 977 975
M 100.3 101.0 100.8 97.9 g6.9 97.8
J 100.4 100.9 100.8 100.9 97.7 100.5
J 100.4 100.6 100.5 100.1 98.8 100.0
A 100.5 100.0 100.1 100.0 99.8 100.0
S 100.4 99.8 100.0 100.2 100.5 100.3
(] 99.9 99.4 99.5 100.5 101.2 100.6
N 98.9 98.5 98.6 100.5 101.2 100.6
D 98.2 98.4 984 101.0 101.2 101.1
1930 ’
J 97-7 971 97-3 99-5 101.2 999
F 97.6 96.7 96.9 93.3 101.2 98.9
M 96.7 96.6 96.7 96.3 101.2 97.1
A 931 96.0 95.4 96.3 100.1 96.9
M 88.6 94.9 93.6 96.1 g6.2 g6.1
J 878 933 92.0 956 95-2 955
J 84.9 92.4 go.8 95.8 g6.1 g6.0
A 84.4 91.1 89.6 ‘ 95.6 974 g6.0
S 83.3 90.5 8g.0 96.3 98.9 96.8
o 80.6 89.7 87.8 95.0 99.6 95.9
N 807 89.5 87.6 go.7 99.5 92.3
D 80.8 -89.5 87.9 90.6 99.5 92.2
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PRICES IN RECESSION AND RECOVERY
INDEX NUMBERS OF WHOLESALE PRICES (cont.)

r

Raw

producers’ Processed

797
784
78.6
776
753
7.8
739
73-4
72.8
713
70.8
69.9

70.2
68.2
67.1
66.2
65.2
64.4
63.3
64.3
66.0
65-3
64.2
63.5

63.5
63.4
64.5
65.2
70.2
747
78.2
79-2
80.6

796

801 -

79.8

METALS

88.7
88.5
88.4
87.9
87.4
86.9
86.8
86.4
86.3
85.6
85.4
85.0

84.2
83.5
83.6
83.3
83.2
83.2
831
83.3
82.6
82.5
82.4
82.2

80.6
811
798
8o.9
798
80.6
81.6
82.4
83.2
83.9
84.1
84.7

—

Total

86.8
86.4
86.3
85.7
84.9
84.1
84.1
83.7
83.5
82.6
82.3
819

81.3
8o.3
80.1

79.8
795
79.2
78.9
793
79.1
78.9
78.6
78.3

770
771
76.6
774
778
794
8o0.9
81.8
827
8g.1
83.3
83.7

NON-METALLIC MINERALS

Raw

producers’ consumers’

go.o
89.8
83.4
80.4
80.0
757
740
779
8o0.2
798
82.3
82.0

81.8
814
81.0
819
82.3
82.2
83.2
829
82.3
82.3
82.0
80.a

76.4
787
73.0
71.8
0.1
70.8
754
78.3
84.1
90.4
90.7
911

Raw

98.7
98.7
g8.1
96.4
978
993
101.5
103.2
105.5
105.4
105.4
105.5

105.6
105.1
100.1
95-4
95-4
95.1
94.2
958
97-7
g8.8

g99.0
98.8

98.8
98.8
98.4
90.6
8.2
85.6
86.9
88.3
914
g1.1
91.1
909

Raw,
total

91.6
91.4
86.0
83.1
8g.0
79.8
78.8
82.2
84.5
84.3
86.2
86.1

86.0
85.8
84.4
84.3
84.5
84.5
85.1
85.1
85.0
85.2
85.0
83.4

80.3
78.1
774
75-1
73.1
734
775
80.0
85.4
90.6
90.9
g1.0



APPENDIX 1V (313
INDEX NUMBERS OF WHOLESALE PRICES (cont.)

- METALS ~ NON-METALLIC MINERALS
Raw Raw Raw Raw,
MONTH  producers’ Processed  Total producers’ consumers’  total
1934
J 79.8 87.4 85.9 8g.0 91.0 89.4
F 79.7 88.6 86.7 89.2 go.8 89.6
M 80.2 88.6 86.8 8g.2 go.8 89.6
A 81.4 89.4 87.7 90.7 874 90.1
M 82.4 go.9 8g.1 91.3 84.7 go.2
J 82.3 89.6 88.0 gL.5 86.0 go.6
J 82.5 88.3 87.1 92.1 88.0 91.4
A 82.5 88.2 87.0 92.4 89.4 92.0
S 82.2 88.1 86.8 92.5 go.g 92.3
o 82.1 87.8 86.6 92.5 1.8 92.4
N 81.8 87.7 86.4 92.2 919 92.2
D 82.0 87.6 86.4 92.0 92.0 92.0
1935
J 8z2.2 87.5 86.3 92.0 92.1 92.1
F 81.9 87.3 86.2 92.2 92.1 92.2
M 81.8 87.3 86.2 92.2 9o.8 92.0
A 82.5 87.2 86.2 9L.5 84.5 90.4
M 83.3 87.8 86.8 91.6 817 go.0
J 83.2 88.1 87.0 1.8 82.8 go.4
J 81.9 87.7 86.4 91.8 86.1 go.8
4 824 87.8 86.6 91.4 . 88.1 go.8
N 83.1 87.6 86.6 0.0 90.3 go.1
o 84.3 86.5 86.1 91.3 92.2 gL.5
N 86.1 87.6 87.3 93.6 92.9 93.6
D 8.7 87.6 87.2 938.7 92.7 93.6
1936
J 84.7 87.9 87.2 949 919 945
F 84.8 87.8 871 96.4 92.3 95.8
M 85.0 87.6 87.0 96.6 92.2 959
A 85.1 87.6 87.0 94.9 89.4 94.0
M 84.9 87.2 86.8 94.7 85.6 93.1
J 84.4 87.2 86.7 94.7 86.0 g93.2
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YEAR OR
MONTH

N
1929
1930
1931
1932
1933
1934
1935

1929
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PRICES IN RECESSION AND RECOVERY
INDEX NUMBERS OF WHOLFESALE PRICES (cont.)

NON-METALLIC

——MINERALS—™
Proc-
essed Total
094 110
100.0 100.0
953 956
84.6 84.7
85.1 85.0
83.4 82.4
88.5 89.6
87.4 89.2
100.8 101.2
99.4 100.0
98.8 g9.2
100.5 99.2
101.0 99.7
102.4 101.6
100.9 100.6
99.1 99-4
gg.2 99.8
99-4 100.0
99.8 100.1
994 100.2
98.5 99.1
08.3 98.5
971 97.1
97.0 97.0
98.6 97.6
96.4 96.1
94.6 95.2
939 94.8
94.8 95.7
93.2 944
92.3 92.3

90.2

g1.1

——————ALL MINERALS
Raw pro- Raw con-

ducers’ sumers’

32

100.0 -

92.6
78.8
757
76.7
875
88.6

99.7
99.8
101.0
99.5
98.9
100.8
100.3
100.2
100.3
100.2
99.9
100.0

93.9
g98.0
96.4
95.1
932
92.5
91.7
914
91.4
89.5
86.9
86.9

100.J
98.3
101.3
98,3
91.5
89.5
89.2

101.9
101.3
101.3
97-7
96.9
a7
98.3

99.3

100.}
101.2
101.2
101.2

Raw,
total

85
100.0
93.3
81.3
78.3
78.4
877
88.7

99.9
100.0
101.0

99.2

987
100.3
100.1
100.1
100.§
100.3
100.0
100.1

99.1
98.5
g6.9
95.6
935
92.8
92.1
92.1
92.2
907
88.4
88.3

Processed Total

199
100.0
94.0
86.0
84.0
827
88.4

87.5

100.4
100.0
100.§
101.1
101.1
101.5
100.7
99.7
99.6
99.4
99.0
98.8

97.8
97-3
g6.9
965
965
94.7
93-3
g2.2
92.3
91.2
go.6
89.8

234
100.0
93.8
84.5
82.2
81.3
88.2

87.9

100.2
100.0
100.5
100.4
100.2
101.2
100.5
99.8
99.8
99.7
994
99.2

98.2
97-7
96.9
96.1
955
94.0
92.9
92.2
92-3
91.0
89.9
89.4



APPENDIX IV 527
INDEX NUMBERS OF WHOLESALE PRICES (cont.)

NON-METALLIC

~—MINERALS— ALL MINERALS—
Proc- Raw pro- Raw con-  Raw,
MONTH  essed Total ducers’ sumers’ total  Processed Total
1931
J 89.4 90.4 86.1 98.7 87.5 89.0 88.5
F 88.1 89.5 85.6 98.7 871 88.4 88.0
M 858 85.8 81.6 98.1 83.5 87.3 86.1
4 83.5 83.3 79.3 96.4 81.3 86.2 84.5
M 83.2 83.2 78.1 97.8 80.4 85.7 84.0
J 82.1 81.1 74.9 99.3 77.8 85.0 82.6
J 819 80.6 74.0 101.5 7741 84.9 82.4
A 84.0 83.2 76.1 103.2 79.2 85.4 83.5
S 84.3 84.5 77-4 105.5 8o.5 85.5 83.9
(0] 84.4 84.5 76.6 105.4 79.9 85.2 83.5
N 851 85.6 779 105.4 81.0 85.3 83.9
D 83.3 84.6 774 105.5 80.6 84.3 83a
1932
J 83.3 84.5 775 105.6 80.6 83.9 82.8
F 82.6 84.0 76.6 105.1 79.9 83.2 821
M 82.8 83.5 759 100.1 78.4 83.4 817
A4 85.0 84.7 759 95-4 78.1 84.1 82.2
M 85.9 85.4 757 05.4 78.0 84.5 82.4
J 86.5 85.6 754 95.1 7 84.7 82.4
J 87.2 86.3 75.6 94.2 i 84.9 82.5
A 86.4 85.8 75.8 95.8 78.0 84.7 82.5
s 85.0 85.0 76.0 977 78.6 8g.7 82.1
o 85.5 85.4 75.8 98.8 78.4 83.7 82.1
N 85.4 85.3 75.3 99.0 77.9 83.7 81.8
D 84.3 83.9 787 98.8 76.6 83.2 81.0
1933
J 821 81.4 71.4 98.8 745 81.3 79.2
F 80.8 79.6 69.8 98.8 781 80.8 78.2
M 80.1 78.9 69.8 98.4 73.0 79-9 777
A 80.0 77.8 69.3 90.6 71.8 8o0.3 7.4
M 79-8 77.0 70.2 87.2 72.1 79.9 7.3
] 81.3 77.9 72.3 . 856 73-9 8o.9 78.6
J 83.8 81.0 76.5 86.9 i 82.5 81.0
A 83.6 82.0 78.7 88.3 79.8 83.0 82.0
N 86.2 85.8 82.8 91.4 83.8 84.5 84.2
o 88.2 89.3 86.3 g1.1 86.9 85.7 86.0
N 88.5 89.5 86.8 91.1 87.2 85.9 86.4
D 88.7 89.8 86.8 90.9 87.2 86.4 86.7
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PRICES IN RECESSION AND RECOVERY
INDEX NUMBERS OF WHOLESALE PRICES (cont.)

NON-METALLIC
~—MINERALS—
Proc-

essed Total

88.9 8g.2
88.4 88.8
87.6 88.
87.3 88.6
88.1 8g.1
88.7 89.5
89.4 90.3
89.3 g0.4
8g.1 go.6
89.2 go.6
88 90.3
88.2 89.9
87.4 89.2
87.4 894
86.6 8g.1
87.0 8g.2
87.0 88.5
87.6 88.6
88.6 89.4
88.5 89.5
88.0 89.3
8741 88.5
87.0 8g.0
87.3 90.1
87.4 §0.1
87.3 90.4
87.8 91.3
88.0 gL.5
88.9 g1.1
88.7 90.7
89.1 90.9

ducers’

85.6
857
85.8
87.2
88.0
88.1

88.4
88.6
88.5
88.5
88.3
88.2
88.6
88.3
88.3
88.3
88.1
88.4
88.5
88.0
88.0
87.4
88.6
90.7
90.7

91.0
92.0
92.1
g1.1
909
90.8

g1.0
go.3
go.3
87.4
84.7
86.0
88.0
89.4
go.)
g1.3
91.)
92.)
89.2
92.1
92.1
go.3
84.5
81
82.8
86.1
88.1
90-3
92.2
92.9
927

91.9
92.3
g2.2
89.4
85.0
86.0

Raw,
total

86.2
86.2
86.3
8r.2
875
879
88.4
88.7
88.8
88.9
887
88.6
88.7
88.7
887
88.5
874
87.6
87.9
87.9
88.0
87.7
8g.1
90.9
90.9

91.1
92.0

92.1
909
904
90-3

“ALL MINERALS
Raw pro- Raw con-
sumers’

Processed Total

88.1
88.5
88.2
88.5
89.8
89.2
88.7
88.7
88.5
88.4
88.2
87.9
87.5
874
87.0
87.2
87.1
847.6
88.3
88.0
879
87.4
86.8
87.5
87.5

87.6
87.9
87.8
88.1
87.9
88.0

87.4
878
87.6
88.1
89.0
88.7
88.6
88.7
88.6
88.5
88.3
88.1
879
87.9
87.5
87.6
87.3
87.6
88.2
87.9
87.9
87.5
874
88.6
88.6

88.7
89.2
89.2

.89.0

88.6
88.7



YEAR OR Raw Proc-
MONTH producers’ essed
N 18 41
1929 100.0 100.0
1930 90.5 96.5
1931 78.3 86.5
1932 66.0 78.9
1933 744 797
1934 85.7 85.2
1935 81.5 837
1929
J 99.5 100.9
F 100.7 100.8
M 102.0 100.5
4 101.6 100.1
M 101.5 100.2
J 101.0 100.0
J 100.5 99.9
A 100.5 99.8
N 99.8 .99-9
0 g8.8 99.7
N 9747 99-4
D g6.2 98.8
19]0
J g7.2 98.6
F g6.9 98.4
M g6.5 98.3
4 95.2 g8.0
M 92.1 97.8 .
J 90.2 975
J 89.3 g6.2
4 87.5 g6.2
N 86.4 g6.2
o 85.3 95-5
N 854 933
D 84.3 92.3

APPENDIX IV
INDEX NUMBERS OF WHOLESALE PRICES (cont.)

———FOREST PRODUCTS ™

Total

59
100.0
939
82.9
733
774
854
824

100.2
100.7
101.2
1007
100.7
100.4
100.1
100.1
99.8
99-4
98.6
97.8

98.0

97.8
974
g6.8
954
94-5
93-3
92.5
92.0
g1.2
go.0
8838

N
1929
1930
1931
1932
1933
1934
1935
1929

D20 h~ <~ M~
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OTHER
THAN RAW
AMERI-
YEAR OR CAN FARM
MONTH PRODUCTS

606

100.0
g2.1
80.2
73-3
749
83.2
85.8

100.9
100.5
100.8
100.4
99.9
100.2
100.6
100.4
100.4
99.8
98.7
98.2

973
96.7
95.8
95-3
94-3
92.6
91.0
904
go.2
8g.0
87.5
86.5

529

RAW AMERICAN

Crops

37
100.0
84.1
59-3
443
54.0
70.6
72.4

99.3
99.7
99.1
96.5
93.9
954
100.5
103.4
105.2
104.7
99.8
100.1

973
93.1
89.9
93.8
93.1
88.0
809
795
78.3
771
72.1
67.6

FARM PRODUCTS

Ani-
mal
prod-

ucts

37
100.0
86.3
67.4
50.7
490
584
~78.6

99-4

98.6
101.3
102.2
100.2
101.3
103.1
102.7
100.7

97.6

95.8
g6.2

96.7
95.1
92.1
90.7
86.4
84.3
80.4
83.6
86.1
83.0
811
77-2



530

MONTH producers’

193

S ZOomh~~EhEm—

Uzow:;&.s.amg.m\\\?‘

8
Ny
W

UZQ0uh~~ZThmw

I

©

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

~———FOREST PRODUCTS—™

Raw

84.2
83.3
82.5
80.4
794
7835
76.7
764
76.2
75-2
744
72.8

71.1
69.4
69.2
68.1
66.5
63.0
63.0
62.0
62.4
64.2
64.0
63.1

62.9
63.5
64.5
65.1
66.0
719
78.6
81.2
81.6
83.5
86.6
88.4

Proc-

essed

go.0
89.4
89.5
89.4
88.2
87.8
86.6
85.7
84.0
83.1
827
82.4

81
80.5
80.6
8o.2
797
796
78.9
789
78.5
76.7
76.5
76.2

75-1
750
754
74-3
746
76.8
80.7
83.4
84.5
84.8
84.9
84.9

Total

87.4
86.8
86.5
85.5
84.4
83.8
82.3
81.7
80.6
79-7
79-1
783

76.9
757
757
749
741
72.8
724
72.0
72.0
73
711
70.6

69.8
70.0
70.8
704
71.0
747
799
82.5
83.3
84.2
85.6
86.4

OTHER
THAN RAW

AMERI-
CAN FARM

RAW AMERICAN
FARM PRODUCTS

MonTH propUCTS Crops
Ig_]l

~

uZowmsxgmgmqﬁ D20uvh~w~RhEn~®

DZ0 v~ A~

I

v

85.1
84.1
82.9
81.6
8o.5
79-3
79.1
793
789
784
783
76.8

757
749
745
74.0
73.0
724
725
729
738
727
72.1
71.2

69.5
68.6
68.6
68.7
70-4
727
76.6
78-4
80.1
80.8
80.8
80.6

67.6
66.5
66.1
65.7
64.2
61.7
59-4
54.1
52.4
50.7
52.0
49.0

48.8
48.2
475
46.6
444
42.2
42.6
44-3
44.8
42.1
40.7
39-4

40.2
39-6
42.8
467
52.6
57.1
68.3
63.2
60.9
577
59-2
6o.2

Ani-
mal

738
69.4
713
70.7
66.9
66.3
68.1
69.9
66.5
64.8
62.9
60.3

55-1
514
51.3
50.0
475
48.2
52.3
52.7
53.0
50.7
50.0
453

42.7
41.0
41.9
41.6
48.2
51.2
535
54-0
54-4
53.7
53-3
51.6



APPENDIX IV : 531
INDEX NUMBERS OF WHOLESALE PRICES (cont.)

OTHER
~———FOREST PRODUCTS——— THAN RAW RAW AMERICAN
MONTH producers’ essed Total MONTH PRODUCTS Crops mal
1934 1934
J 88.2 85.8 86.8 7 815 64.5 52.3
F 87.2 86.3 86.7 F 82.5 67.5 54.2
M 874 86.3 86.8 M 82.7 66.7 54-3
4 874 86.3 86.8 A 82.6 63.8 54.5
M 87.4 86.3 86.8 M 8g.2 64.4 53-8
7 87.3 86.1 86.6 J 83.4 69.6 57.0
J 86.7 84.9 85.7 7 83.4 70.9 58.3
A 83.7 84.4 84 4 84.0 6.2 61.8
s 83.7 84.4 84.1 s 84.6 76.7 66.3
o 83.8 844 84.1 o 84.0 75-9 62.5
N 835 84.3 83.9 N 83.9 75-9 62.2
D 82.6 84.3 83.5 D 84.0 6.9 64.0
1935 1935
J 80.9 84.2 82.7 ] 85.0 ' 755 72.8
F 81.0 83.6 82.5 F 85.4 75.3 75.6
M 8o.7 83.4 82.2 M 85.3 73.2 77-3
A 80.4 83.3 821 A 85.5 76.6 787
M 80.6 83.3 82.1 M 85.6 75.1 79-8
J 81.6 82.5 82.2 J 85.5 72.6 78.4
J 82.0 82.6 824 J 85.3 70.9 77.0
A 82.6 83.2 82.9 A 86.0 68.7 817
s 82.3 841 83.3 N 86.3 68.8 81.6
0] 82.3 84.3 83.4 o 86.4 70.3 79.6
N 82.0 84.0 83.2 N 86.9 70.1 78.6
D 82.0 83.8 83.0 D 871 68.9 80.4
1936 1936
J 80.8 84.5 82.9 J 86.6 69.1 80.6
F 80.8 84.7 83.0 F 86.3 69.1 81.6
M 80.9 84.7 83.0 M 85.5 68.9 779
A 81.6 844 83.4 A 85.3 70.5 77-2
M 81.6 84.6 83.4 M 84.4 70.5 74.3
J 81.3 84.8 83.4 7 84.5 751 751




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

‘ PRODUCTS OF AMERICAN FARMS:
YEAR OR Raw Raw Raw,

MONTH  producers’ consumers’ total Processed Total
N 51 23 74 o225 209
1929 100.0 100.0 100.0 100.0 100.0
1930 8o0.9 95.6 8.3 91.6 88.8
1931 575 778 63.5 776 715
1932 43.8 57.5 4'1.6 66.2 58.2
1933 49.1 56.9 5L 70.4 62.2
1934 63.1 67.1 6..3 814 74.2
1935 782 69.5 746 891 83.3

1929
J 100.8 g6.1 9.4 101.2 100.4
F 100.6 955 - 9¢.1 100.5 99.9
M 104.1 91.2 100.3 100.6 100.4
4 108.5 go.1 9.6 99-9 997
M 99.0 92.7 9.2 99.1 98.2
J 99.2 96.6 9t.5 g9.2 98.8
J 103.5 98.2 10£.0 101.2 101.5
A 102.5 104.5 105,.2 101.5 102.1
N 101.4 106.4 102.9 101.2 101.9
0 97.8 108.5 101.1 ' 100.0 100.4
N g8.0 108.8 9;.8 98.3 g8.0
D 934 109.0 9f.2 97.8 97.9
1930
J 94.4 103.2 911 97:1 97:0
F 91.4 100.6 94.2 g6.2 95-3
M 88.6 96.8 glL.1 95.2 93.3
A4 88.4 101.1 92.3 95.0 937
M 86.0 981 89.7 93.5 918
J 81.2 g8.1 86.2 92.0 89.5
J 76.3 glL.0 80.8 go.0 86.0
4 7.8 gl.1 814 go.1 86.5
S 77.2 94.5 82.4 89.9 86.7
o 735 95.6 8a.2 88.7 85.0
N 70.0 93.1 76.9 86.8 82.5
D 67.7 83.9 72.6 84.9 79.6
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INDEX NUMBERS OF WHOLESALE PRICES (cont.)

‘ PRODUCTS OF AMERICAN FARMS \
Raw Raw " Raw,
MONTH producers’ consumers’ total Processed Total
1931 .
J 66.7 8o.5 70.9 83.1 7.8
F 64.3 X 68.1 81.8 759
M 64.8 77.9 68.8 814 75.9
A 64.1 78.2 68.4 80.2 75.1
M 60.2 78.3 65.7 78.1 2.7
J 581 79.0 64.2 74.0 715
J 57.6 793 64.0 771 714
4 557 784 62.5 76.8 70.6
s 51.8 785 59.8 756 68.8
o 499 77.6 581 749 67.7
N 50.8 74.2 579 741 67.1
D 479 715 54.9 719 64.6
1932
J 48.1 61.2 52.0 70.2 62.3
F 46.3 581 49.9 69.2 60.8
M 461 57-4 49.5 69.0 60.6
4 445 57-3 48.4 67.6 593
M 414 56.9 459 65.4 57.0
J 404 57-4 454 64.2 56.1
J 43.7 57.1 477 64.9 574
4 455 56.3 48. 65.6 58.4
N 45.6 57.1 49.0 66.4 58.9
o 417 57.8 46.5 65.2 57.1
N 395 597 456 64.2 56.2
D 87.2 54.8 42.5 63.0 B4.2
1933
J $7.4 5L.8 415 61.5 52.9
F 379 46.2 40.3 60.6 51.9
M " 407 46.2 42.4 61.3 531
4 42.5 47.4 44.0 62.3 54.4
M 50.2 50.7 50.4 65.6 59.0
J 53.0 56.5 541 68.9 62.5
J 58.7 65.0 60.6 739 68.1
4 554 65.9 58.5 774 69.2
S 554 62.8 57.6 78.2 69.2
o 52.9 62.3 557 78.0 68.3
N 52.5 64.7 56.2 775 68.2
D 51.9 65.2 55.7 76.2 67.3
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INDEX NUMBERS OF WHOLESALE PRICES (cont.)

PRODUCTS OF AMERICAN FARMS N
Raw Raw Raw,
MONTH  producers’  consumers’ total Processed Total
1934
J 54.5 66.9 58.3 77.6 69.2
F 58.8 66.2 60.6 79.7 71.4
M 58.4 64.9 6o.3 80.3 71.6
4 57.6 62.5 59.1 79.5 70.7
M 57.6 62.1 59.0 8o0.0 70.9
J 61.1 68.0 63.2 81.2 73-4
J 62.7 68.3 64.4 81.4 74.0
4 68.8 68.7 688 . 83.5 771
§ 72.2 69.2 71.4 85.1 79.1
O . 68.2 70.9 69.1 83.7 77-3
N 68.4 69.8 68.9 83.4 77.0
D 711 68.2 70.3 84.0 78.0
935
J 76.0 69.5 74.2 86.6 81.2
F 779 70.2 755 88.2 827
M 787 67.3 754 88.1 82.6
A 81.0 69.9 778 89.3 84.3
M 80.7 69.3 774 89.1 84.0
J 779 70.2 75.6 88.1 82.7
J 76.0 69.2 741 7.8 819
A 78.3 68.9 755 89.6 83.5
N 78.4 68.6 755 go.6 841
(¢ 78.1 68.2 75.1 go.3 83.8
N 758 718 746 90.3 83.5
D 76.7 70.4 750 gL.2 841
1936
J 78.0 68.3 751 89.4 83.2
F 77.6 70.9 75.6 88.1 82.7
M 76.4 . 66.6 735 86.1 80.6
A 76.5 68.0 741 85.8 807
M 73.5 70.1 72,5 . 83.8 78.9
J 745 76.6 751 841 80.2
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INDEX NUMBERS OF WHOLESALE PRICES (cont.)

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

YEAR OR Raw Raw Raw,

MONTH producers’ consumers’ total Processed Total
N 63 7 70 811 381
1929 100.0 100.0 100.0 100.0 100.0
1930 go.1 86.4 89.7 93.8 92.4
1931 . 755 79.1 76.2 84.6 81.8
1932 69.4 81.3 7.2 80.8 776
1933 72.0 78.1 780 799 716
1934 82.3 80.9 82.2 85.3 84.2
1935 82.8 770 82.0 84.8 83.9

1929
7] 99.5 104.2 100.2 100.8 100.7
F 100.3 103.9 100.9 100.3 100.6
M 101.6 103.6 101.9 100.4 100.9
4 100.0 101.9 100.3 101.0 100.8
M 99.3 100.4 99.6 100.9 100.4
J 100.5 100.1 100.4 101.1 100.9
J 100.2 99.6 100.2 100.3 100.3
4 100.5 99-7 100.3 99.7 999
S 100.5 100.2 100.4 99.7 99.9
(0] 100.2 98.6 100.0 99.5 997
N 99.0 g6.0 98.y 99.0 98.9
D 98.3 92.2 975 g8.8 98.3
1930
J 97-5 91.8 96.7 97.8 975
" F 96.8 91.6 96.2 97-5 97.0
M 95-5 917 94.9 96.9 96.3
4 94.0 0.8 937 96.5 95.6
M 91.8 87.6 91.3 96.4 94.7
J 90.0 86.3 89.5 94.7 92.9
T 887 85.7 88.3 93.2 - 91.6
4 87.9 82.2 87.2 92.2 90.6
s 87.3 82.5 86.6 92.1 90.3
o 85.3 8g.2 8g.4 91.0 89.2
N 83.5 82.3 83.5 90.3 88.0
D 83.3 80.6 83.0 89.5 87.3
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INDEX NUMBERS OF WHOLESALE PRICES (cont.)

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

Raw Raw Raw,
MONTH producers’ consumers’ total Processed Total
1931
J 82.8 79.2 8:.3 88.2 86.2
F 82.0 78.8 8..6 87.4 85.6
M 784 77.2 785 86.7 83.9
4 76.3 76.0 764 85.5 82.5
M 75.2 774 756 85.0 81.8
J 7277 78.6 74.6 84.2 807
J 71.8 79.1 740 84.0 80.4
4 782 78.0 74 84.3 80.8
S 73.8 80.0 74.8 84.1 81.0
0 731 81.6 nehd 83.6 80.6
N 788 82.0 761 83.6 80.8
D 72.8 84.0 7.6 82.5 79.9
1932
J 72.3 837 74.0 8.8 79.2
F 71.8 83.4 74.0 81.0 78.4
M 70.2 807 7.8 810 779
A 69.9 79.7 7.4 81.2 779
M 69.2 8o.7 7.0 81a 774
J 68.1 80.0 70.0 81.0 774
J 68.3 79.8 70.1 80.8 773
A 68.8 80.9 70.6 80.8 774
N 69.4 83.6 7. 8o0.3 77.4
(@] 69.4 ‘817 712 8o0.3 774
N 68.8 80.1 70.4 80.1 7.0
D 67.4 81.5 69.5 79.5 76.2
1933
J 65.4 80.6 6.7 77.8 74.4
F 64.1 8o.2 66.6 77.1 78.5
M 64.4 79.9 6.7 76.4 73.2
4 64.4 o749 6.9 76.3 72.8
M 65.7 72.8 66.6 76.5 7%.2
J 69.0 714 69-4 779 752
J 738 6.7 7¢4 800 - 78.2
4 753 74-2 743 , 8 79-2
S 78.7 79.1 78.9 82.5 81.3
(¢] 8o0.9 776 8a.p 83.5 82.6
N 82.2 76.8 814 83.5 82.9
D 82.5 7.4 8.9 84.0 83.2
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INDEX NUMBERS OF WHOLESALE PRICES (cont.)

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

Raw Raw Raw,
MONTH producers’ consumers’ total Processed Total

1934
J 814 78.8 814 | 85.3 - 840
F 820 80.9 81.9 85.5 84.3
M 82.0 81.1 81.9 85.4 84.2
4 83.0 784 82.3 85.6 84.5
M 83.5 7.2 827 86.5 85.2
J 83.0 78.5 82.3 85.9 847
J 83.1 80.7 82.8 85.4 84.6
4 829 82.3 82.8 85.2 84.3
s 828 83.2 82.9 85.0 84.3
o 826 83.4 82.9 85.0 84.3
N 824 83.2 82.6 85.0 84.2
D 82.3 83.3 82.6 84.8 84.1

1935
J 82.3 8g.2 82.5 84.7 84.0
F 82.3 82.0 82.3 . 84.4 83.7
M 82.0 79.7 817 84.6 83.6
A 817 5.4 80.9 84.4 83.2
M 82.1 79-4 80.9 84.8 83.5
J 82.4 737 81.2 . 853 83.9
J 82.1 75.3 81.2 85.0 83.8
4 82.4 n4.2 81.3 85.0 83.8
N 82.2 5.4 81.3 84.8 837
o 83.5 76.8 827 849 83.9
N 85.1 76.8 84.0 85.2 84.8
D 85.0 76.6 83.8 85.1 84.7

1936 ' ‘
J 85.2 76.9 84.1 85.3 84.9
F 86.0 7547 84.6 85.4 85.1
M 86.1 8.5 85.0 85.9 85.2 °
: | 8x.5 745 83.9 85.6 85.0
M 85.1 75.2 8377 85.4 84.9
J 85.1 74.0 83.6 855 84.8
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INDEX NUMBERS OF WHOLESALE PRICES (cont)

YEAR OR r FOODS A r NON-FOODS A
MONTH Raw Processed  Total Raw Processed  Total
N 62 115 177 82 421 503
1929 100.0 100.0 100.0 100.0 100.0 100.0
1930 87.6 917 89.5 86.5 93-3 g1.2
1931 66.7 77-3 72.0 70.9 83.0 79-8
1932 51.1 66.0 58.5 63.9 772 781
1933 52.6 65.4 58.9 68.4 79.8 76.3
1934 645 764 70-3 793 86.7 84.3
1935 772 896 83-3 794 857 839
1929
J 98.3 100.8 99.6 101.2 101.1 101.2
F 98.5 100.1 99-3 101.2 100.6 100.9
M 99.3 100.2 99.7 102.7 100.8 101.3
A 99.3 99.6 99.4 100.4 100.9 100.8
M 97-1 98.7 97-9 99.1 100.6 100.2
J 98.5 *99.1 98.8 100.1 100.6 100.5
J 102.4 102.3 102.3 100.0 100.2 100.1
A 103.7 102.8 103.2 100.2 99.7 99.8
s 103.3 102.1 102.6 100.4 . 997 100.0
o 101.4 100.1 100.7 99.7 99.7 99.7
N 98.5 976 98.1 97:5 99.1 987
D 98.6 974 98.0 97.0 98.8 98.3
1930
J 975 97-0 97-3 g6.2 97-7 97-3
F 958 959 959 942 973 96.3
M 92.8 95.3 94.1 92.6 96.5 95.3
4 936 954 94-5 91.9 959 947
M 0.6 935 92.0 0.0 95.8 04.0
J 88.1 g91.6 89.7 86.9 94.3 92.0
J 82.8 88.9 85.8 84.9 93.0 90.5
A 84.4 g0.0 87.2 83.5 91.8 89.3
s 85.9 91.0 88.4 82.3 91.2 88.5
o 84.1 89.7 86.9 8o.5 90.1 87.2
N 80.2 86.9 83.5 79.0 89.5 86.2
D 6.0 85.1 804 M8 88.3 85.1
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INDEX NUMBERS OF WHOLESALE PRICES (cont.)

- FOODS - r NON-FOODS )
MONTH Raw Processed  Total Raw Processed  Total
1931
J 73.8 83.7 784 7.3 86.8 83.9
F 70.2 81.9 75.9 77.2 86.0 83.3
M 70.4 81.5 75.8 753 85.3 82.2
4 704 8o.0 75.1 72.9 84.3 80.8
M 68.3 7.1 72.6 .2 83.8 79.9
J 66.8 75.9 718 69.4 829 78.8
J 66.1 76.2 71.1 69.4 824 78.6
A 65.8 76.2 71.0 68.5 82.7 78.4
S 63.9 75.3 69.5 68.2 82.2 77.9
o 62.7 75.1 68.8 67.0 81.4 77.1
N 62.2 4.4 68.1 69.7 81.2 7741
D 59.3 72.1 65.6 66.9 79.8 75.9
1932
J 56.1 - 69.7 62.8 66.5, 79.0 75.2
F 53.1 68.2 6o.5 66.0 78.5 74.7
M 52 68.3 60.3 64.9 78.4 74-3
A 52.3 . 66.8 . 59.4 63.8 78.3 73.8
M 50.2 65.0 57.5 62.6 774 72.9
J 50.0 64.1 . 570 61.3 76.9 72.1
J 52.2 66.1 59.1 61.8 76.2 71.9
A 51.9 66.8 59.3 63.9 76.5 72.6
s 51.9 66.4 59.0 65.2 76.9 73:3
o 49.6 64.6 57.0 64.2 76.9 73.0
N 48.7 63.9 56.1 63.2 76.5 72.3
D 45.7 62.4 53.8 61.9 75.6 715
1933
J 44.1 60.5 52.1 60.8 74.2 70.1
F 430 59-5 5L.1 597 734 69.2
M 44.8 60.2 52.3 60.4 731 69.2
A4 46.2 61.7 53.8 60.2 78.0 69.0
M 509 64.7 57-7 63.3 742 709
J 53.8 65.7 597 67.1 771 741
J 60.5 69.8 65.1 72.3 80.4 7.9
A 58.8 69.3 63.9 n2.4 83.8 8o0.3
s 58.2 69.2 63.6 74.9 85.4 82.2
o 56.2 69.0 62.5 76.2 86.1 83.1
N 56.4 68.5 62.3 77-3 86.0 83.4
D 555 66.5 61.0 78.0 86.2 83.7




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

g FOODS 4 NON-FOODS

MONTH Raw  Processed  Total Raw Processed  Total

1934
J 57-9 68.6 631 781 87.3 84.5
F 599 71.6 65.6 79.2 87.5 -850
M 59.6 72.8 66.0 79.8 87.4 84.9
A 58.2 72.1 65.0 79.6 87.3 849
M 586 783 65.8 793 8.7 85.1
J 62.9 755 69.0 79.6 87.2 84.9
J 64.2 76.3 70.2 80.0 86.6 84.6
4 69.3 79.9 745 80.2 86.3 84.4
§ 72.8 82,4 7.2 80.0 86.2 84.4
(] 70.1 80.6 753 79.5 86.0 841
N 69.7 81.1 752 795 85.6 83.7
D 71.2 82.2 76.5 79.6 85.5 83.6

1935
J 75.6 86.1 8o0.7 79.6 85.4 83.6
F 778 88.8 83.0 79.3 851 . 83.3
M 781 89.0 83.5 779 85.1 82.9
A 80.0 90.9 85.4 78.0 85.0 82.9
M 79.1 go.3 84.6 78.5 85.4 83.3
J 77.2 88.3 82.6 78.6 85.9 83.7
J 75.2 88.0 81.5 78.9 85.8 837
A 771 90.5 83.7 78.6 85.8 83.6
N 5 91.8 84.5 78.3 85.8 83.5
[¢] 76.5 go.8 83.6 80.0 85.9 84.1
N 748 90.3 82.5 82.1 86.5 85.1
D 75.2 9gL.5 83.2 82.0 86.5 85.1

1936
] 75.6 89.3 82.4 82. 86.3 85.0
F 6.3 88.1 82a 82.4 86.1 © 849
M 74.2 8g.1 79.5 824 85.9 84.9
y: | 74.5 85.0 79.6 81.8 86.0 84.8
M 782 81.7 773 81.2 85.9 84.5
] 754 82.2 78.9 81.6 85.9 84.6



APPENDIX V

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

1913-1935

Constructed by the National Bureau of Economic Research. For certain

commodity groups use has been made of group index numbers and weights

of the U. S. Bureau of Labor Statistics. (For classification of commodities,
see the supplementary note to this table.)
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NOTE ON APPENDIX Y/

CLASSIFICATION OF COMMODITIES IN CONSTRUCTION OF INDEX NUMBERS OF SIMILAR
COMMODITIES IN RAW AND MANUFACTURED STATE, 1018-1035

Total materials, raw

Foods, raw
‘Textiles, raw
Metals, raw
Hides and skins
Petroleum, crude

Total materials, simple processed
Foods, processed
Textiles, finished
Metals, processed
Leather
Petroleum products

Foods, raw
Grains
Milk, fluid
Livestock and poultry
Sugar, raw
Cocoa beans (1926-35 only)

Foods, processed
Flour and grain mill products
Butter, cheese and processed milk
Meat packing products
Sugar, granulated
Cocoa, powdered (1926-35 only)
Textiles, raw
Cotton, raw
Wool, raw
Silk, raw
Textiles processed, yarn
Cotton yarns
Woolen yarns
Silk yarns
Textiles, finished
Cotton goods
Woolen and worsted goods
Silk hosiery
Metals, raw
Pig iron

Copper ingots
Lead, pig
Zinc, slab
Metals, processed
Iron and steel, simple processed
Copper products
Lead pipe
Zinc, sheet
Bread and products
1913-6: Bread (3 series)
1926-¢5: Bread (5), crackers (2),
macaroni, pretzels
Flour and grain mill products
1913-¢6: Wheat flour (10), rye flour,
bran, middlings
1926—<5: ‘Cereal products’, bran,
middlings; less ‘Bread and prod-
ucts’, ‘Breakfast foods’, rice (2),
hominy grits
Grains
1913~95: ‘Grains’
Butter, cheese and processed milk
1913-95: ‘Butter, cheese and milk’
less milk fluid (3)
Milk, fluid
1913-35: Wholesale price of milk
at the farm, Bureau of Agricul-
tural Economics
Meat packing products
1913-35: ‘Meats’, ‘Hides and skins’,
lard, oleo oil; less goat skins
Livestock and poultry
1913-35: ‘Livestock and poultry’
Sugar, granulated
1913-35: Sugar, granulated
Sugar, raw
1913-35: Sugar, raw



APPENDIX V

Cotton goods

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

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

Cotton yarns
1913-35: Cotton yarns ()
Cotton raw
1913-35: Cotton (3)
Woolen and worsted goods
1913—26: ‘Woolen and  worsted
goods’, less ‘Woolen yarns’
1926-35: ‘Woolen and  worsted
goods’, wool blankets; less
‘Woolen yarns’
Woolen yarns
1913-35: Woolen yarns (3)
Wool, raw
1913-35: Wool (g)
Silk hosiery
1913—26: Silk hose (1)
1926~35: Silk hose (2)
Silk yarn
1913—26: 'Silk, spun (g)
1926—35: Silk, spun (g), silk yarn
®)
Silk, raw
1913-35: Silk (4)
Boots and shoes
1913-35: ‘Boots and shoes’

Other leather products
1913~35: ‘Other leather products’

Hides and skins .
1913-35: ‘Hides and skins’
Petroleum products
1913—26: ‘Petroleum products’, cyl-
inder oil (2), lubricating oil (2);
less ‘Petroleum, crude’
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1926-35: ‘Petroleum products’, cyl-
inder oil, lubricating oil, (2),;
benzine; less ‘Petroleum, crude’

Petroleum, crude
1913-35: Petroleum, crude (3)
Agricultural implements

1913—26: ‘Agricultural implements’

1926-35: ‘Agricultural implements’;
less forks, hoes, hand rakes,
shovels, spades

Simple processed iron and steel

1913-26: ‘Iron and steel’, less ‘Pig
iron’, iron ore (2), steel scrap

1926—35: Angle bars, bar iron (2),
bars (4), steel billets, bolts (4),
butts, castings, pipe (3), steel
plates, steel rails, rivets (2), rods,
sheets (g), skelp, spikes, strips,
structural steel, terneplate, tie-
plate, tin plate, wire (4)

Pig iron
1913—26: Pig iron (6)
1926-35: Pig iron (7)
Iron ore and coke

1913-35: Iron ore (2), coke (2),

steel scrap
Copper products

1913—-26: Copper sheet, copper wire

1926-35: Copper sheet, copper wire,
copper rods

Copper ingots

1913-35: Copper ingots
Lead pipe

1913-35: Lead pipe
Lead, pig

1913-35: Lead, pig
Zinc, sheet

1913-35: Zinc, sheet:
Zinc, slab

19183~35: Zing, slab
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Fertilizers, mixed

1913-g5: ‘Fertilizers, mixed’
Fertilizer materials

1913—g5: ‘Fertilizer materials’
Automobile tires

1913-35: ‘Automobile tires and

tubes’

Rubber, crude

1913-35: ‘Rubber, crude’
Linseed oil and meal

1913-85: Linseed oil, linseed meal
Flaxseed

1913-35: Flaxseed

PRICES IN RECESSION AND RECOVERY

Paper
1913-26: Newsprint, wrapping pa-
per
1926-35: ‘Paper and pulp’;
‘Wood pulp’
Wood pulp
1913-26: Wood pulp (2)
1926-35: Wood pulp (4)
Tobacto products
1913-26: Tobacco, plug, smoking
1926-35: Cigars, cigarettes, plug,
smoking, snuft

less

Tobacco, leaf
1913-35: Tobacco, leaf



APPENDIX VI

PHYSICAL OUTPUT, PRODUCTIVITY, SELLING
PRICES AND PRODUCTION COSTS, MANU-
FACTURING INDUSTRIES OF THE
UNITED STATES, 1914—193%

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

VOLUME OUTPUT FABRICA- OVERHEAD
OF PRO- PER WAGE SELLING COST OF TION PLUS LABOR COSTS PLUS

YEAR  DUCTION EARNER1 PRICE MATERIALS PROFITS COSTS  PROFITS
1914 100.0 100.0 100.0 100.0 100.0 100.0 100.0
1919 129.5 105.1 204.0 201.9 209.0 203.2 2126
1921 104.5 105.9 160.7 155.5 172.8 193.7 156.5
1923 155.8 121.6 159.2 152.8 174.5 1818 168.5
1925 159.5 131.1 158.2 153.1 170 172.6 168.6
1927 163.3 136.6 148.2 141.1 164.8 168.5 161.5
1929 184.4 148.6 145.2 135.7 166.5 156.7 172.1
1931 1381 146.7 112.6 99.8 140.0 136.7 141.4
1933 127.5 134.8 g6.3 85.3 120.3 117.0 121.6

1 Because of pronounced changes in average working hours after 1929, an
index of output per wage earner is not an accurate measure of changes in
productivity for the period 1929-33. Following are measurements of output
per man hour worked: 1929, 100; 1931, 113; 1933, 110.

551
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VOLUME OF PRODUCTION OF RAW MATERIALS

InpEX NUMBERS, 1923-19385

1929
Agricultural production 1 100
All crops 100
Grains 100
Fruits and vegetables 100
Truck crops 100
Cotton and cottonseed 100
All livestock and products 100
Meat animals (slaughterings) 100
Dairy products 100
Poultry products 100
Mineral production 2 100
Metals 100
Building materials 100
Coal and gas 100
Petroleum 100
Forest products 2 100
Lumber 100
Pulp wood 100
Turpentine and rosin 100

1Index numbers of the Bureau of Agricultural Economics.

1930
100
98
91
113
100

93

101
100
101
103

89
8o
87
92
89

82

79
94
93

1931 1932
106 g9
107 93

96 g1
122 107
96 100
113 8
105 103
106 105
104 104
103 99
75 62
55 8%
69 50
77 65
84 78
57 38
50 31
91 76
78 63

1933
96
8y
66

105
93
8y

105
107

104
100

67
35
44
68

[+1]

48
39
g1
83

1934 1935
93 91
72 89
47 76

118 122
97 119
65 N2
108 94
116 85
104 104
96 93
72 71
42 54
51 52
75 76
g0 99
49 55
39 45
98 109
8 78

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

NOTES ON SOURCES OF DATA AND CONSTRUC-
TION OF INDEX NUMBERS RELATING TO
MANUFACTURING OPERATIONS

Production: Index numbers are constructed by the Division of
Research and Statistics of the Board of Governors of the Federal
Reserve System from 6o individual series of data representing
the production of about g5 industries and estimated to represent,
directly or indirectly, about 8o per cent of the total industrial
production of the United States. The figures are reduced to a
daily average output and are presented to show actual produc-
tion. No correction for seasonal movements has been made in
the index numbers here employed. The monthly average for
1923—25 is the base of the original index numbers. (Federal
Reserve Bulletin, February 1927, p. 100.)

Reference is made in the text to the fact that during the spring
and early summer rise of 1933 this index, which is rather heavily
weighted by basic, semi-finished manufactures, exaggerated some-
what the increase in production of manufactures at large (see
Federal Reserve Bulletin, August 1933, pp. 467-8; January 1934,
pp- 2—-3)- For the present purpose a correction was made in this
index, for the months of June-July 1933, to render it compa-
rable with the more comprehensive index numbers of factory
employment and pay rolls. The correction was based upon data
for the following manufacturing industries: iron and steel, auto-
mobiles, cigars and cigarettes, cement, leather, boots and shoes,
rubber tires and inner tubes, lumber, woolen and worsted goods,
cotton goods, carpets and rugs, flour, meat packing, sugar refin-
ing, petroleum refining.. For these industries, for which ‘value
added’ in 1933 constituted 24 per cent of the total ‘value added’
by all manufacturing industries, measurements of production,
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employment and pay rolls more comparable than those available
for all manufacturing industries are to be had.

A revised index of the change in volume of production for all
manufacturing industries from February-March to June-July
1933 was derived on the assumption that output per man hour
changed in all industries, over this period, at the same rate as
in the group of 15 industries. A second, independent revision
was made on the assumption that Iabor cost per unit of product
changed at the same rate in all manufacturing industries as in
the smaller group. (In making these corrections, reduced weight
was given to automobiles and cotton textiles, among the 1y in-
dustries, because of peculiarities of their behavior during the
recovery.) The final correction, which indicates an advance of
45 per cent in volume of manufacturing production from Feb-
ruary-March to June-July 1933, instead of 57 per cent, as shown
by the original index, was secured by averaging these two re-
visions.

That the assumptions on which this correction is based are
reasonable is indicated by application of the methods to other
periods, not affected by the unusual circumstances of early 1933.
From February-March 1933 to April-May 193y an increase of 48
per cent in the output of manufactured goods is shown by the
general index; an estimate based on the above methods indicates
an increase of 49 per cent. From February-March 1933 to Feb-
ruary-March 19g6 an increase of 58 per cent is shown by the
general index; an estimate based on the above methods indi-
cates an advance of 59 per cent. In the present study correction
was made only for the period February—March to June-July 1933.

Number employed and pay rolls: Index numbers are constructed
by the United States Bureau of Labor Statistics. The basic data
are supplied by representative establishments in go important
manufacturing industries of the country. For December 1935 re-
ports were received from about 24,000 establishments employing
more than 4 million workers, whose weekly earnings were about
go million dollars during the pay period ending nearest the 15th
of the month. The employment reports received cover more than
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50 per cent of the total wage earners in all manufacturing in-
dustries of the country. The three-year average, 192425, equals
100. (Bulletin No. 610, “Revised Indexes of Factory Employment
and Pay Rolls, 1919 to 1933", United States Bureau of Labor
Statistics, pp- 2, 4; and Monthly Labor Review, December 1935.)

Average hours worked per week: The index numbers are con-
structed from data compiled by the United States Bureau of
Labor Statistics. The reports come from a smaller number of
establishments than are covered in the monthly survey of manu-
facturing industries, for not all reporting establishments furnish
man hour information. The figures are presented for only those
manufacturing industries (87 in December 1935) for which avail-
able information covers at least 20 per cent of all the employees
in the industry.

Prices: Index numbers are computed by the National Bureau of
Economic Research from wholesale prices compiled by the
United States Bureau of Labor Statistics. The weighted index for
manufactured goods includes 536 price series (see Appendix III).
The average for the year 1929 is used as base. For the three
earlier periods an average of the index numbers of the wholesale
prices of semi-manufactured and finished goods, constructed by
the United States Bureau of Labor Statistics, was used. In aver-
aging, these were weighted 1 and 6, respectively.

For the present purpose the base of each of these index num-
bers has been shifted to February-March 1933.

The index of changes in gross income is the product of in-
dexes of changes in physical volume of production (number of
units produced) and in average selling price per unit. Thus, in
deriving the gross income index for June-July 1933, on February—
March 1983 as base, we have

1.45 (production index) x 1.09 (price index) = 1.58.

In the tables these measurements are given in relative, rather
than in ratio, form.
The index of total employment (man hours) is the product of
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indexes of number of wage earners employed and of average
number of working hours per week, per person.

The index of average output per wage earner is secured by
dividing the index of physical volume of production by the index
of number of wage earners employed.

The index of average output per man hour is secured by di-
viding the index of physical volume of production by the index
of total employment (man hours).

The index of average earnings per wage earner is secured by
dividing the index of total wage disbursements by the index of
number of wage earners employed.

The index of average hourly wages for the period 193336 is
secured by dividing the index of total wage disbursements by the
index of total employment (man hours). We should note that
a change in average hourly earnings may result from an actual
change in wage rates, or from a shift in the relative proportions
of men working at different rates, in the total labor force. An
increase in the proportion of men receiving relatively high
wages will raise the average, of course, without any modification
of wage rates.

The index of average hourly wages for the period 1929-33 is
obtained directly, by splicing the hourly wage index of the
United States Bureau of Labor Statistics at 1932 to that of the
National Industrial Conference Board, which covers the period
1929-1932. It should be noted that mutually consistent measure-
ments relating to hours, hourly wages and average earnings per
worker from 1929 to 1933 are not available. Different samples
must be employed in the derivation of these measurements.

The index of average labor cost per unit of product is secured
by dividing the index of total wage disbursements by the index
of physical volume of production.
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COMPARISON OF INDEX NUMBERS DERIVED FROM
MONTHLY DATA OF MANUFACTURING OPERA-
TIONS WITH INDEX NUMBERS BASED ON
RECORDS OF THE CENSUS OF
MANUFACTURES

SurporTING evidence that the measurements given in the pre-
ceding pages are representative of the general movements occur-
ring in manufacturing industries of the United States is fur-
nished by a comparison, by Census periods, of index numbers
derived from the monthly series here utilized with index num-
bers based directly upon much more comprehensive Census
records. (See page 558.) For employment and pay roll statistics the
series compared are not independent, prior to the 19g1-3§ period,
since the monthly records of the Bureau of Labor Statistics have
been, adjusted to biennial Census records. This process of adjust-
ment helps, of course, to validate the measurements for the earlier
periods, which are given in the text.

In only four of the comparisons are there notable differences
between the measurements drawn from Census records and those
derived from monthly observations. Of these, two are of some
concern in the present study. The monthly data on employment
show a somewhat greater change, from 1931 to 1933, than do the
more broadly based Census measurements. (This same condi-
tion, it may be noted, is found in the production records over
times of rapid change, as from 1929 to 1931.) Again, the 1931-83
decline in realized prices, as defined by the Census records, ap-
pears to have been greater than the decline in the quoted prices
collected by the Bureau of Labor Statistics.

It is difficult to gauge the possible effects of these conditions on
the measurements relating to the 1933-35 recovery. The greater
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19211923 1923 1925 1925 1927 1927 1929 1929 1931 1931 1933
PHYSICAL VOLUME OF PRODUCTION

National Bureau

of Economic Re-

search index,

based on Census

data 1 100 146 100 102 100 103 100 113 100 45 100 @2
Federal Reserve

Board index2 100 151 100 104 100 101 100 112 100 67 100 Q4

AVERAGE SELLING PRICE OF PRODUCTS

National Bureau

of Economic Re-

search index,

based on Census .

data 100 g9 100 99 100 94 100 g8 100 48 100 83
Bureau of Labor

Statistics index 100 100 100 g9 100 g4 100 g9 100 813100 g38

NUMBER OF WAGE EARNERS EMPLOYED

Census 100 126 100 96 100 100 100 106 100 %4 100 Q3
Bureau of Labor '
Statistics 100 126 100 96 100 100 100 106 100 74 100 89

TOTAL WAGE DISBURSEMENTS (l’AY ROLLS)

Census 100 134 100 Q7 100 101 100 107 100 62 100 73
Bureau of Labor
Statistics 100 136 100 97 100 101 100 107 100 62 100 %2

1 Weighted by value of product.

2 Weighted by value added.

8 For the last two periods the index given is that of wholesale prices of
manufactured goods, constructed by the National Bureau of Economic
Research.

steadiness of the figures for all manujacturing industries would
tend to make total production, total employment and total pay
rolls rise somewhat less rapidly than d» production, employment
and pay rolls relating to the sample available for monthly study.
On the other hand, a tendency to understate the degree of ad-
vance in employment and pay rolls, during revival, arises from
the use of a fixed sample in the Burezu of Labor Statistics com-
pilations. For the results of the operations of new enterprises are
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necessarily excluded from such compilations. A comparison of
Census records with averages of uncorrected monthly figures in-
dicates that the negative bias is probably the more important,
for employment and pay rolls. This would mean that the ad-
vance recorded in the various tables understates the actual ad-
vance of these series in 1933—35. Such bias as is present in the
monthly production figures probably works towards an over-
statement of the actual advance, because of the greater steadiness
of the total. As regards prices, however, it is probable that actual
realized prices have risen somewhat more rapidly than the
quoted prices indicate.

In general, the above comparison of the two sets of basic data
confirms the accuracy of the measurements based on monthly
records. The fluctuations in the monthly records are probably
wider (with the exceptions noted) than those that would be
found in more broadly based index numbers, but the general
directions of movement and the relations among the different
measurements are definitely similar.



APPENDIX IX

EXCHANGE RATES AND THE MEASUREMENT OF
CHANGES IN COMMODITY PRICES IN
TERMS OF GOLD

IN passING from price index numbers in terms of national cur-
rencies to index numbers in terms of gold values, in Chapter IV,
the national wholesale price series given in the Monthly Bulletin
of Statistics of the League of Nations have been used, with ad-
justments for changes from 1929 gold parity revealed by the ex-
change rates of each country. Current issues of the Monthly
Bulletin give the values of national currencies as percentages of
gold parity in 1929, and these figures have been used in making
the adjustment. The changes from 1929 gold parity prior to
1933 were computed from exchange rates in terms of United
States dollars; since then by comparison with the French franc.
Following is the method used in calculating exchange rates
(Statistical Year-Book of the League of Nations, 1935—36, p. 231,
note): :

“Value of currencies as percentage of their gold parity in
1929: As a rule, the monthly average value of currencies, cal-
culated on the basis of the official rates, is given as a per-
centage of the gold parity in 1929. For countries whose cur-
rencies are based on silver and for countries in which the
gold standard was not restored during the post-War period,
percentages are given in relation to the average rate of ex-
change in 1929. For countries which established a new parity
during the period 192g-September 1931, this new legal parity
has been taken as basis.
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The gold value of currencies has been calculated as a rule
according to the New York rates on the countries in ques-
tion; since the depreciation of the U. S. dollar, the rates are
recalculated in gold by means of the quotation of the French
franc in New York. In certain cases, calculations are based
on the London rates, or on the Basle rates, or on the rates
in the country itself.”

It is to be noted that “when different rates of exchange are
quoted in-respect of different kinds of transactions, the rate of
the greatest turnover has been chosen” (Monthly Bulletin of
Statistics, December 1935, p. 576, note).

The exchange rates used by the League of Nations for certain
countries that have established exchange control are based upon
official quotations. Some transactions for these countries, how-
ever, are effected at lower ‘free’ rates. In 1934 and the first part
of 1935 the free market tended, in several countries, to gain in
importance relatively to the official market, owing to a relaxa-
tion of control. In many countries it is impossible to determine
the relative importance of official and free markets.

A comparison of the free (or special) and official exchange
rates of certain countries follows: (Statistical Year-Book of the
League of Nations, 1935-36, pp. 234-7).

VALUE OF CURRENCIES IN DECEMBER 1935 AS PERCENTAGE
OF GOLD PARITY IN 1929

OFFICIAL RATE SPECIAL RATE

Argentina 46.0 38.1 “Free”

Bolivia 38.3 9.9 “Export™

Brazil 41.6 27.3 “Free”

Chile 24.9 - 19.0 “Export draft”
18.6 “Free”

Colombia 84.8 32.6 “Free”

Costa Rica 34.8 346 “Free”

Uruguay 46.1 26.0 “Free”

Germany 100.2 53.0 “Registermark”
61.9 “Reisemark”
36.1 “Kreditsperrmark”

24.0 “Effektensperrmark”
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The following table (from the Statistical Year-Book of the
League of Nations, 1935-36) gives the dates of the principal
measures affecting exchange rates.

OFFICIAL DEPRECIA-  INTRO-
SUSPENSION EXCHANGE CONTROL TIONIN  DUCTION
orcoLd  Introduction Suppression RELATION OF A NEW
COUNTRY STANDARD of control  of control  TOGOLD GOLD PARITY
Albania N
Argentina 17/X1l/29 13/ X/%1 N XI/29
Australia 17/X11 /29 cee RN IIl/g0 . . e
Austria 5/ 1V/33 9/ X/ V1/35 IX/31 *go/ 1V/34
Belgium go/Ill/g5 18/ IIl/g5 26/1V/gs /35 *31/111/35
) g1/ 111/36
Bolivia 25/ IX/31 s/ X/31 . III/30 .
Brazil ... 18/ V/; e XII/29
British Malaya 21/ IX/31 e 1IX/31
Bulgaria o135/ X/ “ee
Canada 19/ X/31 .. 1X/31
Chile 20/ IV/32 g0/VIl/31 1V/32
China . 9/ I1X/34 RN .
Colombia 25/ IX/gr 25/ IX/$ e I/32
Costa Rica v.. 16/ I/32 N I/32
Cuba e 2/ VI/34 - 1V/33 et
Czechoslovakia ... 26/ IX/s eee /34 17/ 11/34
Danzig <. 12/ Vl/gg N V/35 2/ V/35
Denmark 29/ IX/31 18/ XI/s1 1X/31 ..
Ecuador 8/ 1l/32 2/ V/32 7/ X/385 Vi/gz *19/XI1/35
Egypt 21/ IX/g1 ' - - IX/g1 .
Estonia 28/ Vi/zg 18/ XI/;1 . VI/33
Finland 12/ X/81 SN X/
France
Germany ... 13/ ViI/s ces e
Greece 26/-1V/32 28/ IX/s1 ces 1V/32
Guatemala - co. ces 1V/33
Honduras 27/ 111/34 e 1V/33
Hong Kong . 9/ Xl/35 .
Hungary ... 17/ Vil/sa e
India 21/ IX/31 O 1X/31
Iran 25/ 1I/30
1/ 11/36 30/ V/33
Irish Free
State 26/ IX/31 e ven IX/31
Italy ... 26/ V/34 . 111/34
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OFFICIAL ' DEPRECIA-  INTRO-
SUSPENSION EXCHANGE CONTROL TIONIN  DUCTION
OoF GoLD  Introduction Suppression RELATION OF A NEW
COUNTRY STANDARD of control  of control TO GOLD GOLD PARITY
Japan 13/XI1/31 1/ VII/32 e XII/31
Latvia .. 8/ X/31 oo
Lithuania 1/ X/35
Luxemburg ... 18/ Ill/gs 26/IV/35 IIl/s5 1/ 1V/35
Mexico 25/ VIL/31 BN ... VI/s e
Netherlands e e
Netherlands

Indies
New Zealand 21/ IX/31 . . 1V/30
Nicaragua 13/ XI/$n 13/ XI/31 N 1/32
Norway 29/ IX/31 e oo I1X/31
Palestine 21/ IX/31 “ee cee I1X/31
Panama .. N . 1V/33
Paraguay . VIII/32 . XI/29
Peru 14/ V/32 . V/32
Philippines e - 1V/33
Poland ... 26/ IV/36 e .

Portugal g1/XIl/31 21/ X/22 . X/31

Roumania .o 17/ V/32 .. VIl/35

Salvador 9/ X/31 VIIl/33 X/33 X/31

Siam 11/ V/32 o VI1/32

Spain ... 18/ V/s1 .. 1920

Sweden 29/ IX/31 o . IX/31

Switzerland veo ... .o cee

Turkey ... 26/ 1II/30 . 1915 .-
U. S. §. R. .. *1/ 1V/36
Union of

South Africa 28/XI1/32 . e 1/33
United }

Kingdom 21/ IX/31 cee oo IX/31 .
u. s. A 6/111/33 6/ 1Il/33 12/XI/34 IV/33 *31/ 1/34
Uruguay XII/29 7/ IX/31 e IV/29 -
Venezuela . . e IX/30
Yugoslavia .. 7/ X/81 .. Vil/g2

* Provisional parity.

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






