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FARTIME REVIER OF WHOLESALE PRICF. MOVEMENTS
(1926=100)

By the outbresk of war in 1939, wholesale price levels had lost elmost two-
thirds of gains recorded between 1933 end 1937. The August, 1939 general wholesale
index of 72.3 compasred with a July, 1937 high of 87.6 and a February, 1933 low of
63.5. It was not surprising, therefore, that commodity markets should reect strengly
to the initial stimulus of war. Led by shsrp sdvences in vegetable and animal pro-
ducte, the generel wholesale price index jumped more than 8 p.c. to 78.4 in September,
1939. This rise continued at a slower rete until the invasicn of Belgium and Holland
in the spring of 1940, and was followed by & minor reescticn which continued until the
fell of France in June. The trend from that time to the end of 1943 was steedily up-
ward, first at & gredusl rate until the spring of 1941, then more rapidly until the
imposition of the price ceiling in December of that yecr. Since then the rise again
has been gradual snd without indicetion of epprecisble acceleration. Not until July,
19/3 wes the 1926 average of 100.0 exceeded. By December, 1943, the wartime rise
had amounted to 41.8 p.c., of which 11.9 p.c. was accumulated in the two years after
the price ceiling was established.

Before pascing on to examine the contribution of different commodity groups
to movements of the wholesazle price level, & word of explenation should be given con-
cerning the prices used in celculating the general wholesele index. These prices
continue to be market quotations without regard to bonus or sutsidy psyments. In the
cose of items for export markets, many of which have diverged widely from domestic
merkete, export prices are used; wood product exports provide en exarple of such
items. Prices used in the farm producte indexes calculated separstely from the
general wholesale indexes are treasted differently, btecause the return tc farmers is
ccnsidered to be the fundementel consideration in this series. Bonue and subsidy
peyments, therefore, sre added to market prices in calculsting wholesele price index
numbers of farm products.

General Whclessles Index Groups

Vegetsble Products: The increzse in the vegetatle products group between
Pugust, 1939 and Decemter, 1943 emounted to 61.7 p.c., bringing the index to a level
of 94.9. The over-sll increese of 130.2 p.c. in greins wvhich were sbnormally de-
pressed in Rugust; 1939 contributed in & large measure tc this rise. However, there
were also substentiel gains for vegetsble oils, up to 128.8 p.c.; potetoes 79.1 p.c.,
freeh fruits 59.0 p.c.; tea, coffee, cocoa and spices 55.4 p.c.; miscelleneous
vegetables 62.2 p.c.; flour end cther milled products 39.7 p.c.; sugar esnd its products
39.3 p.c. and rubber and its products 25.5 p.c, 1

In 1943 vegetetble products advanced 10.3 p.c., stiil led by the grains
index which advanced 33.7 p.c. Removel of the ceiling price on rye early in 1943
was followed by 8 substantisl market advence, but an authcrized increase of 35 ¢
per bushel to $1.25 for No. 1 Manitoba Northern wheat, Fort Willism snd Pert Arthur
basis, for the 1943-i/ crop yeer wes the most importent factor. The vegetable
prcduct index was alsc affected by a rice of 25¢ per bushel to $2.50 for No. I C.W.
flex, Fort Williem end Pecrt Arthur basis, by a 14.8 p.c. advance in raw tobacco,
and a 10.1 p.c. increase for potstoes. Fresh imported fruits, dowm 12.3 p.c. re-
corded the only substantisl decline.

Anipe) Producte: Wertime geins (August 1939-December 1943) of 141.5 p.c.
for furs; 103.8 p.c. for fishery products; 94.0 p.c. for cils and fats; 92.6 p.c.
for eges; 23.7 p.c. for livestock; 51.8 p.c. for meats and poultry and 45.5 p.c. for
milk end its products were largely responsible for en increese of 57.2 p.c. to
109.6 in December 1943 for the animal products index.

The 1943 incresse in animal products emounted to 4.4 p.c. Fur prices, upon
which there is no ceiling, showed a rise of 82.5 p.c. between December, 1942 and
Derermber, 1943, while fishery products advenced 18.4 p.c., livestock 6.3 p.c. and
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eggs 3.0 p.c. Milk znd its products end oils and fats declined slightly.

Fitres, fextiles snd Textile Products: The Bugust, 1939-December,19.43 gair
cf 38.2 p.c. for fibres, textiles and textile producte reflected increases of 7.9
p.c. for flex, hemp end jute products; 75.7 p.c. for raw wcel; 52.7 p.c. for wool
cloth; 45.4 p.c. for wool yarns end 27.6 p.c. for carpets. A substentiel "roll-back"
in cotton febric prices in 1942 to Februery, 1941 levels limited the wartime rise in
these goods to 19.9 p.c.

The December, 1942-December, 1943 index comperieson for textile producte
showed no change, the index holding at 91.9 throughout the year.

Wood, Wood Producte and Paper: The wartime gain in wood, wood products and
peper smounted to 47.7 p.c., snd moved the index to & December; 1943 level of SRS 8.
Weod-pulp prices with s gsin of 70.5 p.c. recorded the sharpest sub-group increase,
closely followed by an advance of 64.0 p.c. for lumber. Furniture moved 31.2 p.c.
higher, while newsprint and wrapping paper rose 26.8 p.c. Representation of export
prices in the wood products indexes influenced the extent of the rise in the wood
products groun; lumber exp.rt markets have risen more rapidly than' the centrolled
domestic market.

Between December, 1942 and December, 1943, the group gain amounted to 12.3
p.c. with further substential increases in lumber and newsprint and wrapping paper
sccounting for the advence. The lumber index rose 15.7 p.c., while newsprint ad-
venced 16.5 p.c.

Iron and Its Products: Increeses of 51.7 p.c. in iron and steel screp and
1.3 p.c. in steel pipe contributed to the wartime gein of 19.5 p.c. for iron and
jts products. Rolling mill products were 17.8 p.c. higher, while pig iron and steel
billets mounted 16.2 p.c.

A minor incresse in freight rates for steel sheets moved iron and ite pro-
ducts 0.1 p.c. higher in 1943 to an index of 116.0.

Non-Ferrcus Metels and Their Products: The wartime rise in non-ferrous
metals was cnly 14.0 p.c. The merked stebility displayed by this group refiected
the estetlishment ¢f long~term contracts with the United Kingdem for the more im-
portent non—ferrcus metsls. These contrects were based on prices close to pre-war
levels.

The ncn-ferrous metael price index remained unchenged at 79.7 through 1943.

Non-Metallic Minerels and Their Producte: Non-metellic minerels recorded
a wartime incresse of 21.8 p.c. to 102.4 in December, 1943. Outstending sub-group
gains were recorded by crushed stone 41.2 p.c. higher; glass and its prcducts up
40.9 p-.c.; pottery and dinnerware 31.2 p.c.; coal 31.0 p.c. and petroleum products
21.7 p.c. BRsbestos snd ite products registered a 4.9 p.c. decline.

The December, 1942-December, 1943 rise for non-metallics, emounting to 2.9
p.c. was largely accounted for by increeses of 6.9 p.c¢. for coal; 5.9 p.c. for sand
and gravel, and 1.1 p.c. for clay and esllied material products.

Chemicels end Rllied Products: Increszses of 128.1 p.c. for drugs and
pharmaceuticals, 44.5 p.c. for paint meteriels, 32.2 p.c. for dyeing end tanning
meterials, 22.2 p.c. for orgenic chemicals and 20.6 p.c. for prepsred paints were
reflected in & gain of 29.1 p.c. for chemicels snd allied products between August,
1939 and December, 1943.

For 1943 2 minor decline amounting to 0.7 p.c. occurred. Lower sub-grcup
indexes for sosp, down 7.0 p.c., drugs and pharmeceuticels 3.0 p.c. and paint
meteriels 1.8 p.¢. more than counterbslenced smsll increases of 2.6 p.c. for in-
dustriel geses, 0.8 p.c. for dyeing end tenning materiels and 0.4 p.c. for inorgsnic
chemicals.

Cansc¢isn Farm Products

The final 1943 figure of 104.6 for the composite index of farm products
showed a wartime incresse ¢f 79.1 p.c. The outbreak of war found the level of farm
product prices elmost 42 p.c. below the 1926 averzge, with the field preducts index
at 48.2, and the animal products index at 75.4. A sharp initial price advance for
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livestock end grains in the first war months, moved the snimal products index to 86.8
in November, 1939, and field products to 64.9 in RApril of 1940. In the ensuirg
wonths, adverse fortunes of war were reflected in a sharp reverssl of trend, and lows
of %0.4 for field preducts and 83.3 for animal prcducts were reached in August, 1940.
from the fall of 1940 until the end of 1943, the roverent in the farm product whole-
sale price index wes almost steadily upward, and at a slightly sccelerating rete. By
Octoter, 1943, the composite index for Canadian ferm product prices had moved sbove
the 1926 averrge for the first time since January, 1930. October, 1943 alco witnessed
the first time since 1937 that farm product prices have been at a point higher than
thet recorded for the genersl level of wholesale-prices. The December, 1943 field
product index of 91.7 was still belcw.its 1926 level (100.0), but the animal products
index of 126.1 wes well above the 1926 aversge.

The wholesele price index of Canadien ferm product prices recorded a 1943
advence of 20.1 p.c., due principelly to upwarc changes for wheat prices and to an
ir.cresse in the producer tonus on fluid milk. Field: products advenced 32.9 p.c.
during the year while animal products registered an increace of 7.5 p.c.

Origin Clessificetion: The rew and partly menufactured products index was
13.5 p.c. below that for fully and chiefly menufactured articles st the outbreak of
war (62.8 and 72.6). Up to December, 1941, the rew end partly manufectured series
recorced & gain of 36.0 p.c. and the manufactured group 28.2 p.c., thereby narrowing
the spread between the series to 8.3 p.c. Following esteblishment of maximum price
ceiling regulations, the subsequent increase in fully and chiefly manufactured
articles was only 0.8 p.c. in the next twc years- On the other hend rew and partly
manufactured products edvenced 22.0 p.c. ovar the same period. This increese
reversed the relationship of tke two series until by December, 1943, the level of raw
and partly menufactured goods was 11.1 p.c. above fully and chiefly manufactured
goods (104.2 end 93.8). !

Between December, 1542 end December, 1943 rew and partly manufectured goods
recorded a gain of 12.3 p.c. due largely to sherp increases in certain grains,
notably wheet and rye, ccupled with substantiel advances in soms primery product
items not under the ceiling, e.g., rew furs. Fully and chiefly manufectured pro-
ducts, registered very little change during the year, the net gain smounting to
1% 34 paCo

The normal relationship between rew and fully manufectured goods prices has
chenged considerably since the price ceiling was estsblished. Market prices for the
latter have been held substantislly unchanged by payment of subsidies designed to
prevent incresses et the consumer level. Rew materisl prices, particulzrly those for
some farm products, have been controlled only indirectly by fixed prices at the con-
sumer level. Subsidies at the consumer level, have, in effect, compensated for in-
creeses st the raw materisl level, without any corresponding rise in the manufactured
goods group.

Percentage Changes in Index Numbers of Wholesale Prices by Groups
Between August, 1939 and December, 1943

(1926=100)

December, December,

kot 1939 1942 1943 1943 1943
August December December December, August,

i i, 1942 1939
Vegetable Products 58.7 86.0 94.9 +10.3 + 61.7
Fruits, fresh 77.6 140.7 123.4, - 18.3 + 59.0
Fruits, dried -6 93.7 9.7 0.0 + 23.9
Fruits, cenned 6.7 73.5 73.9 +0q 45 + 1492
Grains 39.1 &7.3 90.0 +83.% +:1303

Flour snd other milled

products 56.8 78.9 79.1 £1 @33 + 39.3
Bakery products 8.4 86.8 86.8 0.0 ¢ Fas
Vegetable cils 56.6 132.2 129.5 2 2.0 + 128.8
Rubber and its products 60.3 i) 75.7 0.0 + 2645
Sugar and its products 87.2 121 .4 141.3 + 0.1 ¥ 298
Tea, coffee, cocom and spices 72.5 109 .6 112.7 + 2.8 + 55.4
Potatoes 51.1 83.1 91.5 < 8l +~ 295
Onions 64.2 112.2 209.8 + 87.0 + 226.8
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Percentage Chenges in Index Numbers of Wholesale Prices by Groups
Between August, 1939 and December, 1943 - continued

(1926=100)
December, December,
Group 1939 1942 1943 1943 16943
hugust December December  December, August,
) U 1 . i
Vegetable Products - cone.
Vegetables, csnned 71.6 80.9 80.9 0.0 + 13.0
Tebacco, unmenufactured 8. B 9.3 61.2 % L8 + s
Miscellaneous 58.4 94.5 94.7 + Oul + 62.2
Animal Products 69.7 105.0 109.6 + did + 57.2
Fishery products 67.9 116.9 138.4 % Il + 103.8
Furs L1 67.6 123.4 + 82.5 +BLL. 5
Hides and skins 64.4 120.1 9.2 - 21.6 + 46.3
Leather, unmznufactured 81.9 111.9 111.9 0.0 + 36.6
Boots and shoes 90.2 105.7 106.2 + 0.5 o T
Livestock 79.3 1375 WS . B4 + 83.7
Meats and poultry 73.6 108.2 111.7 + 1,2 + 51.8
Milk and its products 68.5 100.1 99.7 - 0.4 + 45.5
Fats 43.2 88.2 83 — 580 + 94.0
Fggs 57.8 108.1 111.3 + 3.0 + 92.6
Fibres, Textiles and Textile
Products 66.5 91.9 91.9 0.0 + 38,2
Cotton thread end yarn Bl 96.3 96.3 0.0 + 18.6
Cotton fabrics 68.8 82.5 82.5 0.0 + 19.9
Cotton knit goods 81.0 98.9 98.9 0.0 3
Flax, hemp end jute products 46.6 92.2 92.2 0.0 + 97.9
Wool, raw 53.9 94.7 94.7 0.0 T 997
Wool hosiery 87.9 108.8 108.8 0.0 + .9
Wool cloth 68.9 105.2 106.2 0.0 S 7
Wool yarms 3.8 107.3 178 0.0 +Wsak
Cerpets 93.1 118.8 118.8 0.0 + 27.6
Wood, Wood Products and Paper 280 103.1 115.8 +12.3 + 47.7
Hewsprint and wrapping paper 68.0 7.0 86.2 45 + 26.8
Lumber 96./4 136.7 158.1 + 15.7 + 64.0
Pulp 9.8 119.0 119.0 0.0 - (1) )
Furniture 79.8 1047 1087 0.0 + il
Matches 77.9 92.3 92.3 090 + 18.5
iron and Its Products g7i ]! TV 116.0 O T + 19.5
Pig iron and steel billets A 104.8 18 .8 0.0 + 16.2
Rolling mill products 103.2 121.3 121.6 + 0.2 + 17.8
Pipe 94.3 133.2 133.2 0.0 + 41.3
Hardware 88.5 93.9 93.9 0.0 + 6.1
Wire 97.2 105.5 105.5 @0 + 8.5
Scrap 72.3 111.9 109.7 ~ 20 + 5L.7
Non-Ferrous Metals 69.9 oM 79.7 0.0 + 14.0
Brass end copner products 75.5 86.7 86.7 0.0 + 148
Lead and its products -, 68.1 62.1 0.0 + 15.0
Tin ingots 76.0 95.6 95.6 7.0 + 25.8
Zinc and its products 45.9 59.1 59.2 08 + 29.0
Non-Metzllic Minerals 84.1 Q9.5 1n2.4 + 2.9 + 21.8
Clay =nd 2llied preoducts 86.2 101.3 102.4 £0 L + 18.8
Pottery 96.6 126.7 1267 0.0 + 31.2
Coal 92.8 113.8 121.6 + 6.9 + 31.0
Coke 19.0.'8 122.%5 122.7 + 0.2 + 10s7
Manufactured ges 102.0 103.5 HOES 0.0 & | 155
Glass arnd its products /A | 1108/ 104.4 0.0 + 40.9
Petroleum products 6w .7 82.4 82.4 0.0 + 21.7
Asphalt 92.2 163.9 103.3 0.0 % . RO

e
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Parcentage Changes in Index Numbers of Wholesale Prices by Groups
Between August, 1939 and December, 1943 -~ concluded

; -
{1926=100)

Secember, December,

e 1939 19.2 13243 1943 1943
= F Bugust  December December  Decerber, August,
1942 1939

Non-Metallic Minersls ~ conc.
Salt 116.6 130.6 130.6 0.0 + 12.0
Lime ¥01-2 112.2 1182 0.0 + 10.9
Cement 96.7 106.5 106.5 0.0 o 05 L
Sand and gravel 84.9 89.1 Skl + 5.9 + 11.2
Crushed stone 65.8 9l.1 92.9 H L1280 + 412
Building stone 64.3 70.8 70.8 0.0 + 10.1
Esbestos 77.9 il e X 0.0 - 4.9
Chemicals and Allied Products 77.6 100.9 100.2 < O + -394
Inorganic chemicels 8,.8 89.1 89.5 $ OR + 5.5
Orgenic chemicals The ] 87.6 87.6 0.0 + 22.3
Coal tar products 92.2 91.1 91.1 0.0 -~ 1.2
Dyeing and tanning materiels 104.0 136.4 137.5 + 0.8 + 32.2
Explosives ¥ 13X 1y 8 0.0 - 2.1
Paint, prepared 68./ 82.5 82.5 0.0 +-. 2096
Paint materiels 677 99.6 97.8 - 18 + 44.5
Drugs end phermeceuticals 71.3 167 .7 162.6 -~ 3.0 +128.1
Fertilizers 82.9 83.9 83.7 -~ 0.2 Ty B0
Industrial geses 92.9 82.3 84.4 + 26 219N
Soap 88.0 100.9 93.8 -~ 7.0 + 6.6
Composite Wholesale Index 72.3 97.0 102.5 L + 41.8

WARTIME CHANGES IN LIVING COSTS
(1935-1939=100)

Living costs showed a sluggish response to rising commodity markets follow-
ing the depression years from 1929 to 1933. Thus, the August, 1939 cost-of-living
index of 100.8 was only 7.5 points above the June, 1933 depression low, and almost
21 points below the 1929 aversge. The Decembter, 1943 index of 119.3 was still more
than 2 pcints below the 1929 average.

The wartime rise in living costs followed the same generel pattern as that
for wholesale prices. There was & brief sharp rige during Septerber, 1939 (re-
flected in the October 1 index) followed by & greduel rise until April, 1941. This
accelerated rapidly until the Maximum Price Regulsticns were imposed on December 1,
1941. The general movement in 1942 and 1943 continued to be upward, but it was
checked temporarily at the end of 1942 by consumer subsidies on milk, tea, coffee,
orenges, and butter. In 1943, the index moved upward steadily from February to
September before levelling off under the influence of fall seasonal declines in
foods.

The wartime increasse in the cost-of-living index to December, 1943 was
18.4 p.c. It had reeched 15.4 p.c. by Noverber, 1941 before the price ceiling
was esteblished.

The contribution of verious budget groups to the cost-cf-living increase
between August, 1939 esnd the end of 1943 was of widely different proportions. The
increase in foods, for exemple, smounted to nearly double the rise in living costs
as a whole. However, rents zand miscellaneocus items (including & large proporticn
of service costs) recorded comperetively small incresses which reterded consider-
etly the advance in totel living costs. The other groups, clothing, homefurnish-
ings snd services, and fuel end lighting, increesed by percentages epproximating
that for the totsl cost-of-living index. These reletionships may be observed from
the following statement.
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Percentage Increase
Budget Group August, 1939 to
December,1943

L L g e [ § s o GadTaae 5 s o5 0 5% sfo oo o ofitivs v 33.6
L ENenl8)7 d o B o6 5 0 AR 880 300 6.6 0 0 A 00 SO0 A o0 21.0
TOTAL INDEX SIS Jo o 6o BB LC L ool or & oo 1EcieA
Homefurnishings and Services ...ccsecessess 17
Fuel and Lighting ..ceccciccscavaccscccnes 13.0
Rent' ccecvcacsansnnssssscnsssonsonsracnnss 7.8
Miscellaneous items trecsessvasssevansenss 2

4 further breakdown showing percentage increses for sub-groups falling under
the above headings is given below.

Percentage Increeses in Cost-of-Living Index

Groups and Sub-groups
August, 1939-December, 1943

0 R I - P = - A Miscellaneous Items ..eevseseo 7.2
Dairy Products A0t Booc ot ool o Healtiif o o 8 ol o 5 vhaloits s, | 4ot
o R I T NI MEdiCinel S e tEn v e b Le3
Meats and Fish ..ceececnese 5201 Hospital Charges .cceevee. 9.3
BERFAIE | . siNerinepiidoamed.s 108 Doctors! Fees ..eavccsss ' (W3
Dry Groceries .essecessess. 31.7 Dentiistall loes . ulonsdh sk I 15,1
Vegetables S aB G anatioc Hhd 5o 19.5
Fruits A R S0 0o o ok O 0o o0 k7

Personal Care Aeteiorems etetonstst ] ol | Thent

Fuel and Lighting ...........  13.0 Personal Cleaning Supplies . 3.9

Barbers' FeeS .teieeeveseace 11.4
Cosl 5o 00 0 ot o ohe i T IRERE 19.
Gas goncodebonobdabobdobe on .

Transportation S oo o coog g

ElGCtricity cCseceverRREBOROS 93
Motor Operating Costs .... 13.4
15.0

o0 ~32 W WO
-
o ~NW

Rentals o B o000 08 AGA6 606600 . Railway Fares .c...ceveeess c
Street Car Fares e A ey, RO
EREREAE ok laers s sbie o 3 adoinie.s ol (decresase)
Flets and Apartments 0o 3
Clothing OBIOL, O DT o SRR O 21.0 Recreation e T 0o D A9 ot T 7 1
Theatre Admissions B OC TR L
MEGP s WOREY 1k oo sonld S weaills 8346 Newspaper Cost8 ceeecesesae 5.6
Women's WeBr cessceeascsces 22,6 Magazine Cost8 .iceeveveses 33.8
Piece Goods SHL, S a0 Tobacco Costs SRS A T e e

Footwear o0 s T T2

Homefurnishings and Services .. L7, 7 Life Insurance 50 30 G000 A0 O 0+ |

Ny ..M A L., 25.6
B CovdPings <+ L.0... ... " 18.8
Bl i@t . s evesinie L6
FERAErE ~ . e ss e ssieods 0.6
Dicshes and Glasswere 5 ablo. o G 14
Cleening Supplies .cceaesse 7.
Leundry ceesensennsasreenes :.
Telephone c 08008 oA o 5 2

WARTIME REVIEW OF SECURITY PHICE MOVEMENTS
(1935-1939=100)

Declareticn of wer in August, 1939 found security prices on Canedien exchanges
et veried positions in relation to 1935-1939 averzge levels. Industrials and utility
stocke, for instance, were weak, reflecting the downwerd swing in the business cycle
frem 1937 high peints. On the other hand mining stocks, golds in particuler, were firm
at the cnset of war.
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The Buresu's ccmpogite index fer 94 industrisl and utility common stocks was
14 p.c. below the 1925-1929 average in Bugust of 1939, while a composite index for 25
representative mining stocke wes almost 6 p.c. above its 1935-1939 aversge. &An index
of preferred shares was 97.7 for Rugust, 1939, snd an index of yields on Dominicn of
Caneda long-term bonds wes 94.5. The immediste reaction of these security groups
following the outbreak cf war veried widely. The prospect of greestly increesed busi-
ness activity produced an slmost perpendicular advence in indugtriel end utility
issues from 85.8 in August, 1939 to a wartime peak of 96.6 in October. To a lesser
extent the rise in common stocks wes reflected bty those in the preferred group. Bond
yields increased, indiceting that the price level of bonds had declined sharply. For
rmining stccks the effect of war was depressing, notably for gelds, the index fer
which dropped 11.2 points to 84.6 in September. Base metel shares were less depressed
but were partislly responsible for & 5 p.c. decline in the general level of mining
shere prices in the first two monthe of war.

Through the yeers 1940 to 1943, the movement of security prices followed
closely the changing fortunes of the United Nations. Prices were influenced also by
manpover shorteges, increrses in the excess profits tax, =nd materiel shorteges. In
the first half of 1940 the decline in stocks was severe, ond by the time France had
fellen in June, the Investors' index was 32 p.c. below its pre-war level, while the
rining stock index was 40 p.c. lower than for August, 1939. Through 1941, the In-
vestcrs! index hevered within a 10 p.c. renge, while mining stocks continued almost
stesdily downward due to weakness in gold issues. Becasuse of their low manpower
priority rating, geld mines were particulerly susceptible to the effect of the war'e
drain of lebour resources, and this coupled with higher costs cf materials reduced
net profits. The 10 p.c. premium on United States funds which has obteined almest
since the beginning of the war, was of sssistence in offsetting higher ccsts in the
earlier stages cf the war, since it raised the price of gold from $35.00 per fine
cunce tc $38.50. :

Sustained recovery in security prices did not materielize until well into
1942. Althcugh the Investors' index had reeched a2 wartime low of 61.1 in April, the
mining stocks index continued dowrverd to 46.2 in October. Little net change occurred in
the Investors' index of the svernge level of ccmmon stocks from April to September.
However, a2ll the main groups cf stocks gained strength as the cutcome ¢f the North
Africen campaign became incressingly certain towsrds the close of 1942, end the Tn-
vegtors’ index continued upward to a peek of 91.0 'in July, 1943, while the mining stock
index reeched 79.2 in September. Fourth-quarter mevements were erratic, influenced
by premeture peace rumcurs. At 2 level of 80.5 in Decerber, the Investors® index
wves still 6.2 p.c. lower than in August, 1939, while mining stocks averaged 29.1 p.c.
lowver at 74.9-

For & few industrisl groups, stock price movements have shown excepticnal
vartime fluctuations. The most spectecular change occurred in gold shares. In
August, 1939 the index level for & representetive index of 22 gold shares was 95.8
(1935-39=100), but in the succeeding three years there was a drop to 33.3 in Octcber,
1942. As elresdy noted, loss c¢f manpower ard higher cperating ccsts, coupled with
the possibility suggested in 1942, that all gold mines would be shut cown, lergely
influenced this steep descent. The 1942-1943 reccvery moved the level of the gold
index up to 68.5 by the close of 1943. This left the gold index still 28.5 p-.c.
below pre-war levels.

The rise in pulp end psper stocks at the cutbtresk of war provided another
feature cf security merkets. The average price level cf stocks in this group more
than doubled within the space of three months after the war started. This increcse
reflected expectations of a larger United States market for pulp es & result of anti-
submerine warfare on ships cerrying this product from Scandinavian countries. Sub-
sequently these issues shared in the drastic decline common to all security prices,
and had fsllen back elmost to the pre-war index level cf 55.3 by September, 1942. In
the general recovery of 1943, the pulp and paper index rose to 102.7 in December,1943.

01l stocks esleo recorded greester than average fluctuaticns. An index of oil
stocke stood st 74.2 in August; 1939, and reached a wartime pesk of 93.3 in October.
Subsequently it sank to 41.2 in March of 1942, but by December, 1943, this series
wes back on a psr with pre-war levels (74.7).

0f the utility groups, transportetion issues recorded the widest fluctua-
ticne. The index for this group in August, 1939 was exceptionally low at 39.6 but
in the following three months it had more than doubled to reech 83.5. From that
point an intermittent reaction occurred to a wertime low of 47.3 in June, 1940.
Fluctuations in the ensuing twc yesrs were within a 50 p.c. range, culminating in a
prolonged rise commencing in October, 1942 to a wartime peak of 133.4 in May, 1943
The year’s close at 107.6 was 171.7 p.c. sbove hAugust, 1939. -
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INDEX NUMBERS OF LIVING COSTS,AUGUST 1939- DECEMBER 1943
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Tabie 1. - Weightsd Index Numbers of Wholesals Prices, August, 1939 - December, 1943.

(1926 = 100)
: 3 s t Plbres t Wood, 1
H g H ¢ Textiles ¢ Wood H
Month : : Vege- ! s and ¢ Productat Iron
: ‘mneral 1 table ! Animel t Textile t end i and its
: Whelesale : Products : Products ¢ Products ¢ Paper @ Products
1979 - August .. T2.3 58.7 69.7 66.5 78.4 97.1
September. 78.4 68.7 V6 72.9 82.4 99.4
October .. 79.6 68.5 80.8 75.8 83.6 100.6
’omﬂber » 80-4 1 68n5 80»8 79:2 85.0 2.0
December . 81.7 72.0 80.3 81.9 85.3 102.2
1940 - Jmﬁm L) 82.6 73’7 '79.9 82-5 36»0 L 10219
J Fabr"lam' . 82.8 71}01 80::0 8302 864-1 10207
Barch ... 83.2 75.0 79.9 8;.0 86,7 102.6
April ... 83,2 76.1 T7.5 84.2 86.9 102.5
Hay secee ; 82«-2 72-9 76»6 83*8 87-1 102-"'..
Juns ... 81.7 70.6 77.0 83.9 87.4 102.7
Mly  S.. 82.6 71.3 T2 8;.0 9.9 103.2
Mugnst .. B2.6 70.3 76.8 - 83.6 90.5% 105.8
September. 83.0 49.8 78.7 82.3 91.4 106.1
Jetober .. 83.3 69.7 83.2 83.7 Gl.4 106.2
Novenber . R;.0 70.9 82.1 84.0 91.4 106.2
December . 8.2 70.8 83.5 84.4 9%.3 106.3
1941 « January .. 847 1.8 83.5 8.4 91.9 107.4
February . 85.4 2.1 8,.3 - B4.S5 - 92.4 108.5
Yerch ... 85.0 3.7 85.3 85,3 "9Z.4 108.5
April ... 86.8 75.9 84.5 86.0 92.6  109.0
my coaes 83.8 76-6 85.8 88n2 9505 112.7
Jmﬂ L %01 77.7 8907 %08 9601 112.7
Jaly . . 91.2 78.5 93.5 92.5 97.1 112.6
August .. 92.0 ok 97.0 94.0 98.5% 112.6
septe"ﬁ)er- 93-3 79')1 100.1 %-9 98.8 1].2:6
October .. 93.9 80.0 101.1 OF 2 98.7 112.8
Norsnber . 93.9 79.8 10)..8 96.7 . 58.8 112.8
_ December . 93.5 80.2 98.8 94.9 99.2 112.9
191;2 - Jmmry ) 9&.1 82.0 98-5 9390 m.9 112-9
. February . 94.6 82.7 98.9 92.1 100.8 115.4
Mareh ... = 95.0 83.4 99.8 92.1 101.1 115.4
CApril .., 95.0 83.5 9.6 92.0 101.4 115.4
Bay ...n. o5.2 83.9 99.8 91.9 101.8 115.3
June ... 95.8 Ri.5 102.2 91.9 101.8 115.8
55 Ty A 56.0 86.1 i0l.1 91.9 101.5 115.8
Aumﬂt *a 95&5 8502 %.6 91'9 10105 115’8
Septambar. 93.8 85.2 100.5 91.9 101.7 115.8
Ociober .. 95.6 85.7 103.2 91.9 102.8 115.8
Nowenber . 96.9 26.G 104.8 91.9 i02.8 115.8
December . 97.0 86.0 105.0 91.9 103.} 115.8
1943 - Jﬂnuar’y *e qu 86-2 10413 9109 104.0 ] 116-.0
Februsry . g7.5 a7.2 105.0 21.9 104.0 116.0
Meyrch ... ag.5 g2.3 105.6 Q1.9 106.5 116.0
April . 28.9 2.8 ROSIT 9l1.?2 107.3 115.7
MY ... 99.2 oM. 4 3p6.5 91.9 107.6 115.7
Jone ... 99 .4 LI 106.7 Q1.2 107.6 115.7
July 100.1 Q2.5 167.6 91.% i07.8 115.7
Augast. .. 100.4 32.5 108.0 91.9 109.5 A15.7
s’p'!'ambﬂr- . 101-2 92»7 108!4 1*9 113'6 115¢7
Aectober <. 0.9 IS S 109.6 21.9 113.9 x1s5.82
Rowenber . 2.4 - 94.8 109.7 91.9 115.8 115.8
Decerber . 162.5 94-9 109.6 91.9 115.8 115.8
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Table I. - Weighted Index Numbers of Wnclesals Prices. August,]$35 - Deeember, 1943-
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Table II. - Index Numbers of Living Costs in Censda, fugust, 1939 - December, 1943.

(1935 - 39 = 100 for the Dominicn Index)
» g 8 :Fuel s heomds (2 tReteil
3 2 s tand :Cloth- :Furnish- :Miscel- :Prices
Month :Total : Food : Rent  :Light- :ing :ings and :laneous :(com-
:Index : Index : Index :ing :¥ndex :Services : Index :modities
: : tIndex Findex = tonly)
1939 - August .. 100.8 99.3 103.8 99.0 100.1 100.9 iy, 3 100.0
September 100.8 99.4 103.8 98.9  99.6 100.8 101.3 100.0
October . 103.5 106.3 104.4 104.4 99.6 101.0 101.7 103.8
November. 103.8 107.1 104.4 105.3 99.6 101.0 101.9 104.3
December. 103.8 104.7 104.4 105.4 103.3 104.1 102.0 M3
1940 - Jenuery . 103.8 104.5 104.4 105.5 103.3 104.3 101.8 104.2
February. 103.8 104.5 104.4 105.8 103.3 104.3 101.9 104.3
March ... 104.6 104.8 104.4 1059 107.8 105.9 101.9 D55
April 104.6 I9wt8 - 102.4 105.9 107.8 106.1 101.8 1055
May 104.9 104.4 106.9 106.2" 10918 106.2 101.8 D53
June 104.9 103.8 106.9 106.0 109.1 106.5 101.8 119553
Jaly <. 0eDsE 106.3 1068  107Y 10911 106.9 102.2 106.4
August .. 105.9 105.4 106.9 108.4 109.1 106.9 103.0 106.8
September 106.4 105.4 106.9 108.5 112.4 108.9 102.8 107.9
Ocinbdi .° W70 IMOENL  10%7.79 @ 1088 & 113.5 109.7 102.8 108.4
November. 107.8 198.7 107 .7 108.5 e TG 110.0 102.8 109.7
December. 103.0 109.1 107.7 108.5 1385 110.7 102.8 110.0
1941 - Jenuary . 108.3 109.7 107.7 108.6 113.7 110.8 103.1 110.4
February. 108.2 108.8 107.7 108.7 114.1 11k.5 1031 ROl
March g | G0N C 107 1eRF9 L1423 ¥l1.6 102.9 110.2
April 108.6 M@ty O &7 108.9 81975083 DO 102.9 N7
May oo XG94 1097 109.7 109.2 114.5 4 I OS5 .1 110.9
June TReES 925 109.7 LIDNE - 11489 18220 105.6 112.7
gl .. erElLeSs  TREs6  109.7 11025 115,30 11379 105.6 114.9
Migget sd ' 'R2Y 1813 1397 1106 1157 114.3 106.1 W7
September 114.7 123.3 109.7 110.9 117.4 315.8 106.4 119.4
Selius V=H5.5 ' 123.2 111.& - IER4 120k %173 106.5 120.1
Nevember. 116.3 125.4 111.2 112.7 120.0 11750 106.7 121.4
December. 115.8 123.8 111.2 112.7 119.9 117.9 106.7 120.6
Bee S Tanuery ‘e T H1504 1288 (11k@ - 11239 WSO 118.0 106.8 119.9
Petogary . ' '135.7 1 123%1 W2 1188 119.8 118.0 IR7 .3 12Q%3
efeh L. '115.9-0 @t 1112 -11Ev9 0 1i9N8 118.0 107.1 120.6
tpril RS WY 1002 1iay9 T LiSdS WS 19%.4 120.6
Mey ALY Aetd 11109 1189 ' L1ge9 118.0 WY.L 120.9
June 116.7 pTol% JueF 112.6 119.9 117.9 G720 B&x.8
July 12,9 1Heed 11143 113:5 - TEaR0 117.9 107.1 123.9
fahat - " EBl7, - T8EeG 113:3 11215 18651 117.8 107.1 123.5
Seplenbep L7060 2865 . 231.3 (1125 _18N.1 178 107.1 123.0
Octcber . 117.8 129.8 111.3 112.8 120.1 117.8 107.1 13347
Nevember. 118.6 132.4 111.3 112.8 120.1 117.8 107:1 [ AB5:0
Decerter. 118.8 132.8 111.3 112.8 120.2 117.8 107.2 18542
T Vinuery o m7-1l T Mapia 1113 112.8 LD 117.8 107.5 12%.5
Fetruary. 116.9 126.7 111.3 112.7 120.1 AT 8 07 . § 122.2
Nirel X%17.2 189 11,3 - 11R.9  180.) LL7 g g07.5 128,7
April 217.6  18% 111.3 1ANF |  180%2 217.8 107.7 1232
May . ... 218.1 E2R9 111.5 llasy- 120.2 117.8 108.0 124.0
e, 1 e ESIE .5 128049 g 5 R 1330 120.4 117.8 108.2 D245 5
July &'oEig.8 A28 1A1TS  CJLEGA A8 5 117.8 108.2 LR6:1
Bapnet V002 183.2 1M1.5 113 1806 117.9 108.2 125.8
Septerter 119.4 i 3RE 1945 113.4 1206 118.2 108.3 126.0
QOctober . 119.3 132.9 111.9 T3 13111 118.2 108.3 125.8
Novantee . < Ll 1584, 111.9 -113.,3  ,ESL] 1re. 8 108.3 125.9
Decembers— 11geds~—182.7.. I11.9 113.9,  J3KL 112.8 108.6 125.9
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Table II. - Index Numbers of Living Costs in Canada, August, 1939 - December, 1943.
(August, 1939 = 100 for City Indexes)

Balifax : Saint John :Montreal : Toronto :Winnipeg:Saskatoon :Edmonton :Vancouver
100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
99.4 99.9 99.7 99.7 100.1 99.9 99.9 99.8
102.9 102:5 104.1 108:5 102.8 103.6 102.8 102.1
108.4 102.7 104.2 102.6 148.7 103.9 8 2 1089
103.3 103.4 104.7 10853 102.9 104.8 103.8 102.6
103.9 103.3 104.4 102.4 168.7 104.5 . 103 4 102.1
103.4 103.0 104, 4 102.5 102.6 104.6 103.1 102.9
104.7 103.9 2055 102.8 103.2 105.1 103.4 103 ok
104.9 104.2 a5k 103.2 103.3 105.1 103.7 103.4
106.1 104.4 105.9 108s 3 103.3 105.3 104.0 103.7
1055 104.1 106.2 101515/ 183.2 104.7 103.8 103.0
106.8 104.9 107.3 104.0 104.5 105.6 103.8 103.3
300 5 105.4 107.0 104.2 198.:6 105.3 103.7 103.7
107.6 1052 BN 105.0 O3 105.8 104.0 103.8
107.0 107.0 108.3 105.1 1052 106.9 1QASE 104.0
10N 5 108.0 109.3 105.9 106.0 107.9 105.1 105.0
108.0 108.7 109.4 105.8 106.3 108.6 105.6 @5.3
108.4 108.4 110.0 105.9 106.6 109.3 105.6 105.4
107.9 J0E.3 109.8 106.0 106.0 108.7 105.5 106.1
7.4 107.9 109.8 106.2 105.9 108.8 HO5LE 106.2
107.8 108.2 109.9 106.3 106.2 109.0 10548 106.5
108.1 108.6 Lo« 107.6 106.8 109.9 106.3 106.9
108.8 108.8 111.9 108.7 107.8 SL653 107.0 107.5
I £, 11038 TSNS 102 108.9 AL 108.1 109.3
111.6 112 .28 8- AR 111.7 110.3 SESS R 109.8 110.4
112.6 112.6 115.8 113.0 11k.7 3%, 1 1) et 3¥2.0
112.7 1133 11613 114.0 112:3% 1, Ry 111.4 1133
113.7 114.6 172 190 113.3 116.4 111.6 112.9
i1 1048 116.8 il §13.1 116.4 111.4 118.4
113.0 114.5 116.6 1461 112.2 5.9 110.8 1.9
1V3.5 15 $17+l 114.5 112.4 1157 110.9 1l2.1
1135 115.3 W73 T8 7 138.5 116.0 12108 112.2
113.5 116.1 117.4 114.7 112.6 ¥l6<l b5 e 1 2.2
oid- 5 LLS+vE 117.7 114.9 112.9 1157 S - ¥12.6
1L4-0 5t 118.2 115.5 3133 116.2 112.0 b 4
2 i 1367 119.3 116.8 1}2.6 117 L 1 Pl 5.1
115.8 117 2 1187 116.2 115.0 117.5 31livk s g
115.3 1163 1186 116.0 1153 116.3 113.1 1084
1155 116.6 119.4 116.3 114.5 117.0 113.6 I, 4
115.9 107298 120.1 116.8 B e SIS g - LS
116.2 1i%.3 120.3 116.8 115.6 118.5 115.0 116.8
115.1 184 118.8 45,5 )l 116.8 113.9 ol A
14eT 115.9 118.8 dote e 11/.1 6.7 iIslsyets 10T/
1152 116.2 119.0 115.2 114.4 k7 @ 113.8 11565
bl 7 116.7 119.0 i C -4 sl ST 1174 314 3B 116.7
116.6 117.2 LIT ik 115.8 114.9 117.7 114.8 117.0
117.1 7.8 1206 116.3 1151 117.8 115.2 116.9
117.5 118.4 a3 L7653 118.4 115.5 117.4
118.7 119.0 18343 117.3 i1l5.6 118.9 116.0 117.7
118.6 119.0 h Foj D) M5 L. 5e 4 118.9 115.9 W76
118.2 118.4 YaL.5 117.5 115.4 119.0 115.9 BT/ A7/
118.1 118.4 121.7 L7 +5 =y L15.5 119.2 115.9 117.8
118.1 1L835 121.4 117.4 115.4 119.5 116.0 TS5
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Table III. - Weighted Index Numbers of Commen Stock Prices,
Avgust, 1939 - December, 1943

(Investors” Monthly Index Numbers of Common Stocks)

- o ————

Month

1939 - Auguset ..

1940 ~

1941 -

1942 -

Septerber.
Gctoter ..
Neventer .
Pecer ber .

Januery ..
February .
Maren
Akl .,
Mey

June ...
July
Aagust ..
Septerter.
Oetober ..
Ncventer .
Pecenber .

ar e

Januery ..
Fetruary .
Msreh
Bpril
May

June . B
July
hgust ..
Capterber.
October ..
Noverber .
Decermber .

¢ e
LN

o8 e

. ne

January ..
Februeyy .
March ...
April
May aal 35
June 7
July b
Magany " s,
Septomber,
Gototar ..
Novwember .
Decerber .

e n

January ..
February .
¥arch ..,
Apx, 32 J%
May
June
July
hugust ..
September.
October ..
November .
December .

LR IR

o 6w

" 94 5D se o8 oe

SRR e
: : Machin-:
s » ery snd
Total t Total: Zquip-
t ’ ment
f94i b (68):  (8)
85.8 8.8 86.8
Gy. 2 92.5 106.2
4.6 9D Aea
4.4 94.5 11z.8
02,2 90.9 il3.6
9.9 g 1G7.4
9G.2 82.6 303.8
Q0.3 &5 Noy -2
88.4 S5.% | 105.2
73,4 69.2 £2.0
65.5 6.2 TL.5
486.1 62.3 7.5
66,3 65.8 78.7
75.8 ;W 85.5
a2 ip T 84.0
Teas Fhi2 g
702 6%.9 78.6
7/ 5.9 o
5.5 62.3 72.9
66.8 63.1 73.6
65.9 62.3 B3R
63.9 =i Py =8
YA | 0.3 2.9
57.5 64.0 76.3
&7 .8 i d, 76.8
1.6 £7.5 0.5
53,1 65.5 78.3
£R8.8 5.3 78.2
67.2 6309 75“5
66.8 6209 7&.3
(o 6.8 734
£2.3 57.8 69.7
(& A5 | 666 70.6
62, 575 PR
6z.8 S8 5\ 0.2
62.4 58.5 5.6
61..6 58.5 7.0
£2.%, 59,3 TN
65,60 L S 8053
6£7.6 64.1 82.5
T3 £7.2 26.0
76.2 §25 90.3
78.7 75.5 94 .0
79.1 75.Q 96.7
82.¢& SN 008
=0 746  1OLID
86.3 7.8 108.€
91.0 25=7 119.5
88.9 83.6 109.4
89.3 g83.0 111.4
86.4 81.% 110.8
79.6 T8.4 . 103.8
80.5 75.8 106.0

B e e

(1935 - 1939 = 100)

o INDUSTRIALS .
3 & e t Food
Pulp @ H tTextiles: and
and e Miil- 2 0ila * sand 3 Allled
Paper * ing °* iClething® Products
o) 3 L3, 3, (4} TlEr e - RSN
L5 89.6 T2 89.1 112.4
953 1006 89,6 106.6 106.3
136.5 125.2 93.3 126.6 111.2
113.0 1389 872 122.9 108.5
118.0 1200 . 125.5 112.1
122.0 146.5 78.2 128.0 113.9
116.5° 166 TEE 1.4 1iL.8
154, LAY | SR0 135.4 135.6
123.4 18le . 7isl 135.7 115.0
84.1 91.5 2.6 119.3 V=
65.2 Tl 50.5 104.2 89.7
6.2 79.1 50.8 110.4 90.8
76.2 80.65  52.4 114.0 3.5
82.1 95.5 &0.7 121.4 101.6
80.1 9%.5 55.2 120.8 ERL
82.6 8.4 54.5 12).% 100.7
76:7 Toe2 | LB.7 116.8 99.6
.1 72.3  %51.6 116.6 96.8
€3.8 15  RELT 105.90 90.1
65.4 69.5 49.5 103.1 87.9
53.9 68.6 19.4 104.3 ga.5
59,7 0 I < 7.4 £28.6
59.:5 67.5 A8.0 101.3 g0.1
€6.1 67.5 48.4 105.7 90.5
0.2 72.4 49.1 106.2 91.8
7s.5 75.3 51.% 108, 4 93.%
5.6 TS, 5.2 105.7 91.9
764k Th:Q 589 0.0 91.0
72.9 RN W90 110.4 9l1.4
7.9 4.5 45.9 112.8 88.7
.3 89.7 43.6 108.7 85.5
6.1 739 41,2 104.3 75.3
3.2 9.6 ALK 102.4 y o
@zl FC.5 L32 104.3 73.%
Giul £9.6  AL.5 106.6 73.9
£8.9 £5.3  46.6 100.4 75.9
€56.0 al.m 47.5 o7y 75.3
35.9 A2.00 49.0 9.8 7L.2
57.8 4%  51.0 99.6 Tl
62.6 72.2 53.7 101.6 771
7.2 21.¢ 57.9 109.3 a82.5
75.3 B.L 62.9 s B 88.2
75.8 88.3 67.2 117.4 88.1
7 8.4 65.6 118.1 81.6
89,3 91.6 67.6 119.9 88.7
04.7 96.0 73,2 124.0 f9.4
106.8 94.1 84.9 126.0 91.5
104.8 92.2 82.1 125.9 93.4
104.7 31.9 83.% 126.1 93,4
103.0 28.2 81.0 124.8 93.€
Q6.5 29.6 TL.4 120.3 90.7
102.7 907 - “TLT 119.3 88.1
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Table IIT. - Weighted Index Numbers of Common Stosk Prices,
August, 1929 -~ December, 1943.

{Investors’ Montaly Index Numbers of Common Stocka)
{1935 - 1939 = 300)

2t e A A e =

_ INDUSTRIALE S e OB YIRS .3 EANES
: Build- ¢ : : t Tele- ¢ Power
: ing 2 Indus~ 3 < Trans- & phone, ¥ end 2
Bever—~ : Mater- * +trial ¢ Totel * por- : Tele- * Trae- ? Totwl
ages : iele ! Mines 3 i e-tatdén (8, graph 4 Wap -
L e e AR LT o it ]
93.8 82.4 935.4 81.1 39.€ 120.% 85.5 102.0
86.5 104.5 105.2 83.% 5.9 =T B1L.O 25.8
96.8 115.% 98.6 90.7 83.5 10%.3 89.& 0G.0
101.6 112.5 97.4 88.7 68.2 106.6 895.7 102.9
104.2 IEL .8 93.9 90.7 70.8 107.7 92.3 i03.1
107.9 108.3 PR 0.7 9.9 NG Q2.3 okl
106.8 105.5 Q0.2 89.4 1.6 107.1 »),8 05,0
107.9 105.3 8s. 93.4 84.0 QT 92.0 1G4 -0
109.9 105.2 84.9 93.4 82.7 106.1 93.2 152,40
94.0 83.2 65.0 78.2 57.1 209.3 78.3 GT -4
85.2 74.3 62.7 7.0 47.2 95.6 70.8 91.3
91.0 F345 65.8 (08 LG.0 9l.% 70.9 8525
95.9 77.5 & ] 73.6 5%.C 95,3 i ® 8é.1
99.5 87.0 e % 78.0 60.1 99.5 T7.2 92.9
99.5 88.9 .1 T7:G 55.4 0oL 76.9 91.%
105.8 91.2 77 .8 78.2 62.2 101.. 76.2 02,7
106.5 87.6 it 6.4 55.8 161.% 75.6 94.6
104.3 84.0 73.2 77.3 60.9 101.2 75.4 94.7
96.6 77.3 67.3 7.3 51.6 10648 68.8 .0
93.7 78.5 69.0 70.7 55.7 99.% 67.¢ 9.9
82.1 ba 67.8 15 57.3 97.8 62.2 80.7
82.8 T 62.6 55.2 548 91.6 0.3 88.3
87.3 7L.9 64.2 67.1 58.9 92.0 462.0 £9 .0
94.3 7.8 72.3 70.6 65.8 93.0 65.3 89.97
e LBy 79.7 - T % 70.0 34.6 6i.4 ga.7
T, W 82 .4 75.8 7.7 70.3 08.6 68.3 .2
98.7 78.9 71.7 72.5 65.7 96.8 67.2 0.8
102.6 77.8 68.9 71.1 65.2 95.3 65.5 0.7
104.8 75.5 69.7 68.7 60.4 . 95.9 63.0 90.5
99,2 75.1 71.9 70.4 6.5 95.5 64.4 9l1.1
96.3 73.9 79.1 67.7 60.5 93.5 62.1 91.1
92.8 74.0 67.3 2 1 59.4 93.5 62.0 2o.j
93.1 73.9 64.2 66.3 60.6 91.9 60.2 88.4
94.2 75,7 65.2 6.4 59.6 92.0 40.7 87,4
93.6 76.8 64.9 (&lairsl 56.6 92.3 £4.% &7.7 .
95.5 75.3 62.7 67.8 58.4 86.5 £5.2 81.7
98.3 734 61.9 67.8 58.8 80.8 66.9 71.S
98.7 7102 (5753} 69.2 62.5 83.4 67 .3 £0.0
98.9 70.8 68.4 7 0 79.4 83.9 67.9 0,3
105.5 4.9 68.0C Tl 85.7 i ) Tk F2.3
107.3 79.6 69.1 83.8 88.2 29.8 80.7 Vipod
109.7 84.0 Thed 50.0 92.1 93.3 88.5 To.%
111.8 85.0 72.6 88.0 84.7 g2.2 88.0 8.5
113.9 85.3 79.6 92.1 102.1 93.7 88.5 80.2
128.2 9.5 79.7 101.4 3123.3 06,8 95.8 2q,0
i)y | al. 79.2 106.2 133.4 95.Q 301.C PO.5
133.5% 2.4 y o | 113.1 126.3 96.%6 121D e
137.9 94.5 78.7 152ak 120.5 98.1 311.3 8.7
138.0 93.3 76.1 109.% 121.0 100.1 109.0 22,7
138.5 92.6 75.0 110.3 118.7 100.7 110.8 82.8
143.9 ap.8 71.2 104.2 9.7 100.5 102.3 1.3
142.2 85.2 62.9 94.). 98.9 9.9 .9 73,0
145.9 84.0 64.6 96.6 207.6 99.5 Qe 2 TR
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Table ITII. - Weigated Index Numbers of Stock Prices and Bond Yields,
August, 1939 - December, 1943 - cencluded

(1935 - 1939 = 100)

s Mining Stocks ¢ Preferred

e . masneien—t  Stocks  : Bond
: Total ¢ Golds : Base Metals : Total : Yields
g0 (#8)  ireT(RR) (3) : (30) :

1939 - Bugust ..... 105.6 95.8 18.2 97.7 98.6
Septamber ... 96.0 8.6 )iy Y 100.5 117.90
October Ly 100.9 90.5 119.9 107 4 1109
November o 100.9 90.3 127 108.7 1pgss
December o oxe 99.3 89.2 1] (o185 110.1 G 5

1940 - Jasnuary Y. 100.9 91.1 119.6 INU@ =77 109.3
February el 96.2 86.5 AN 109.7 10/ -2
March A0 D 92.5 82.0 112.8 108.8 107.9
April o on s 91.2 8l.3 1) F: 108.9 105.5
B e - P45 67.6 88.5 96.7 104.5
June eaolt GTg e 63.4 Sy 7T 86.9 107.8
Mg VMg, 64.8 59.1 75.1 89.0 107.0
August B 35 . 710 64.6 5 93.9 1078
September .. T7>5 70.8 91.0 99,1 103.1
October OB 79.2 TR O 100.7 102.6
November ... 2./ 76.3 9.5 103.0 101.9
December AP 80.2 74.9 G0.0 108, 7 101.0

1941 - Jenusry 36 o 79.4 Tkl 89.2 108 WA 100.6
February ... T4.9 70.6 83.2 97.6 100.8
March oG ob P W5 L 70.0 84.7 98.7 1ODS
T R 75.1 69.0 87.6 97.9 100.6
B 71.2 66.1 % 19 96.3 101.1
June o4 6 00 71%0 64.4 83.9 96.8 101.9
A o i T P 74.6 66.2 91.3 98.5 101.5
R s 74.6 66.0 91.7 100.0 13
September B 7564 66.0 94.0 1032 100.3
October o0 O 69.7 60.8 87.4 102.2 100.2
November ... 65.0 54.9 83.0 102.6 99.1
December " 63.2 52.2 8,.8 100.7 99.3

1942 - Jenuary .... 61.9 50.5 84.3 99.6 99.4
February ... 52.5 45.4 8l.5 96.8 99.3
Mefeha g P i 5 o 51.9 v a3 95.6 99.6
ol 2 R 49.3 37.5 72.8 9.5 99,6
My <o 0. 51.7 39.6 75.8 95.4 99.5
Tines NN 0w, 53.2 42.6 43 96.5 98.8
July 3 Nefoyers s 50.6 39.3 73148 95.7 98,7
August  ..... 49.4 38.0 72.3 95.8 99.0
September .. 49.7 38.4 Faly g95.6 99.4
October S exele 462 333 71.8 96.2 99.6
November ... 51.6 40.7 T3 97.5 99.6
December & 5 e V78 {4 i 100.4 99.4

1943 - Januery .... 60.0 50.1 7954 108.7 g8.8
February ... 61.5 52.0 80.3 Las -5 98.5
March ...... 65.0 55.6 83.4 106.4 97.6
Bpril  .ee.n. 68.6 59.0 87.0 108.2 97.3
Mly “sabasiq ; 66.9 56.6 87.0 110 A 97.3
A0t - W 0.0 b 68.4 §9.1 86.3 13 o8 s 3
Fatg . buid. 71.5 62.8 88.2 117.3 97.3
Rugust  ..... 75.1 66./4 91.5 W78 97 .3
September o 79.2 71.9 02.4 sl 97.3
QOctober oo b oA 68.5 93.5 118.2 97.3
November ... 72.9 65.9 85.7 543 97.3
December ... 74.9 68.5 86.5 115.8 97.3
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