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WARTIME REVIEV OF rHOLESALE PRICE MOVTS 
(1926=100) 

By the outbreak of war in 1939, wholesale price levels had lost almost two-
thirds of gains recorded between 1933 and 1937. The August, 1939  general wholesale 
index of 72.3 compared with a July, 1937 high of 87.6 and a February, 1933 low of 
635. It was not surprising, therefore, that coinniodity markets should reect strcngly 
to the initial stimulus of war. Led by sharp advences in vegetable and animal pro-
ducts, the general wholesale price index junped more than 8 P.C. to 78.4 in September, 
1939. This rise continued at a slower rrte until the invasion of Belgium and Holland 
in the spring of 1940,  and was followed by a minor reaction which continued until the 
fail of France in June. The trend from that time to the end of 1943  was steadily up-
ward, first at a gradual rate until the spring of 1941,  then more rapidly until the 
imposition of the price ceiling in December of that year. Since then the rise again 
has been gradual and without indication of appreciable acceleration. Not until July, 
1943 was 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 accunulated in the two years after 
the price ceiling was established. 

Before passing on to examine the contribution of different commodity groups 
to movements of the wholesale price level, a word of explanation should be given con-
cerning the prices used in calculating the general wholesale index. These prices 
continue to be market quotations without regard to bonus or subsidy payments. In the 
case of items for export markets, many of which have diverged widely from domestic 
markets, export prices are used; wood product exports provide an exairple of such 
items. Prices used in the farm products indexes calculated separately from the 
general wholesale indexes are treated differently, hecaue the return to farmers is 
considered to be the fundamental consideration in this series. Bonus and subsidy 
payments, therefore, are added to market prices In calculating wholesale price index 
numbers of farm products. 

General Wholesale Index Groups 

Vegetable Product$: The increase in the vegetable products group between 
August, 1939 and December, 1943  amounted to 61.7 p.c., bringing the Index to a level 
of 94.9. The over-a1l increase of 130.2 p.c. In grains which were abnormally de-
pressed In August, 1939 contributed in a large measure to this rise. However, there 
were also substantial gains for vegetable oils, up to 128,8 p.c..; potatoes 79.1  p.c., 
fresh frints 59.0  p.c.; tea, coffee, cocoa and spices 55,4 p.c.; miscellaneous 
vegetables 62.2 p.c.; flour and cther milled products 39.' p.c.; sugar and its products 
39 , 3 P.C. and rubber and its products 25.5 p.c, 

In 1943 vegetable products advanced 10.3 p.c.., still led by the grains 
index which advanced 33.7 P.C. Removal of the ceiling price on rye early in 1943 
was followed by a substantial market advance, but an authorized increase of 35 0 
per bushel to $1.25 for No. 1 Manitoba Northern wheat, Fort William and Pcrt Arthur 
basis, for the 1943-44 crop year was the most important factor. The vegetable 
product Index was also affected by a rIse of 250 per bushel to $2.50 for No. I C.W. 
flac, Fort William and Port Arthur basis, by a 14.8 p.c0 advance In raw tobacco, 
and a 10.1 p.c, increase for potatoes. Fresh Imported fruits, down 12.3 P.C. re-
corded the only substantial decline. 

Aniwa' Frcdt Wartime gaIfls (August 1939-December 1943) of 141.5 P.C. 
for furs; 103.8 P.C. for fishery products; 94.0 p.c, for oils and fats; 92.6 P.C. 
for eggs; 83.7 p.c, for livestock; 51.8 P.C. for meats and poultry and 45.5 P.C. for 
milk and its products were largely responsible for an increase of 57.2 P.C. to 
109.6 In December 1943 for the animal products index. 

The 1943 Increase in animal products amounted 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 
P:vher, 1943, while fishery products advanced 18.4 p.c., lIvestock 6.3 P.C. and 



eggs 3.0 p c 	Milk od its products and oils and fats declined sligrti 

The August, 1939-December,1943 €in 

of 38.2 p.c. for fibres, textiles and textile products reflected increases of 97.9 
p.c. for flax, hemp and jute products; 75.7 P.C. for raw rcol; 52.7 p.c. for wool 
cloth; 45.4 P.C. for wool yarns and 27.6 P.C. for carpets. A substantial "roll-back' 
in cotton fabric prices in 1942 to February, 1941 levels limited the wartime rise in 
these goods to 19.9 p.c. 

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

Wood 1  Wood Products and Pap: The wartime gain In wood, wood products and 
paper amounted to 47.7 p.c., and moved the index to a December, 1943  level of 115.8. 
Wcod-pulp prices with a gain of 70.5 P.C. recorded the sharpest sub-group Increase, 
closely followed by an advance of 6.0 p.c ~ 

for lumber. Furniture moved 31.2 P.C. 
higher, while newsprint and wrapping paper rose 26.8 p.c. Representation of exi.ort 
prices in the wood products indexes influenced the extent of the rise in the wood 
products group; lumber ex....:t markets have risen more rapidly than the controlled 
domestic market. 

Between December, 1942 and December, 1943, the group gain amounted to 12.3 
p.c. with further substantial Increases in lumber and newsprint and wrapping paper 
accounting for the advance. The lumber index rose 15.7 p.c., while newsprint ad-
vanced 16.5 P.C. 

Iron and Itsjroducto: Increases of 51.7 P.C. In iron and steel scrap and 
41.3 P.C. in steel pipe contributed to the wartime gain of 19.5 P.C. for iron and 
Its products. Rolling mill products were 17.8 P.C. higher, while pig iron and steel 
billets mounted 16.2 P.C. 

A minor increase in freight rates for steel sheets moved iron and its pro-
ducts 0.1 p.c higher in 193 to an index of 116.0. 

Non-Ferrcus Metl and Their Products: The wartime rise in non-ferrous 
metals was only 14...0 p.c... The marked stability displayed by this group reflected 
the establishment of long--term contracts with the United Kingdom for the more im-
portant non-f errcus metals. These contracts were based on prices close to pre-war 
levels. 

The non-ferrous metel price index remained unchanged at 79.7 through 1943. 

Non -Metallic_Minerals and Their Products Non-metallic minerals recorded 
a wartime Increase of 21,8 P.C. to 102.4 in December, 1943. OutstandIng sub-group 
gains were recorded by crushed stone 41,2 P.C. higher; glass and its products up 
40.9 p.c.; pottery and dInnerware 31.2 p.c.; coal 31.0 P.C. and petroleum products 
21.7 P.C. Asbestos and its products registered a 4.9 p.c. decline. 

The Deceimber, 1942-December, 1943 rise for non-metallics, amounting to 2.9 
P.C. was largely accounted for by increases of 6.9 P.C. for coal; 5.9 p.c. for sand 
and gravel, and 1.1 P.C. for clay and allied material products. 

emicals and Allied 	Increases of 128.1 P.C. for drugs and 
pharmaceuticals, 44.5 P.C. for paint materials, 32.2 P.C. for dyeing and tanning 
materIals, 22.2 P.C. for organic chemicals and 20.6 p.c. for prepared paints were 
rfflected in a gain of 29.1  p.c. for chemical& and allied products between August, 
1939 and December, 1943. 

For 1943 a minor decline amounting to 0.7 P.C. occurred. Lower sub-grcup 
indexes for soap, down 7.0 p.c., drugs and pharmaceuticals 3.0 P.C. and paint 
materials 1.8 P.C. more than counterbalanced small increases of 2.6 P.C. for in-
dustrial gases, 0.8 P.C. for dyeing and tanning materials and 0.4 P.C. for inorganic 
chemicals. 

Caned ianFaiPro6ucts 

The final 1943  figure of 104.6  for the composite index of farm products 
showed a wartime increase of 79.1 p.c. The outbreak of war found the level of farm 
product prices almost 42 p.c. below the 1926  average, with the field products index 
at 4.8.2, end the animal products index at 75.4. A sharp initial price advance for 
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livestock and grains in the first war months, moved the animal products index to 86.8 
November, 1939, and field products to 64.9  in April of 1940. In the ensuing 

nontha, adverse fortunes of war were reflected in a sharp reversal of trend, and 1ow 
Of 50.4 for field products and 83.3 for animal products were reached in .August, 1940. 
From the fall of 1940 until the end of 1943 2  the movement in the farm product whole-
sale price index was almost steadily upward, and at a s1iit1y accelerating rate. By 
October, 1943, the composite index for Canadian farm product prices had moved above 
the 1926 aver'ge for the first time since January, 1930. October, 1943 also witnessed 
the first time since 1937 that farm product prices have been at a point higher than 
that recorded for the general level of wholea2e prices0 The December, 1943  field 
product index of 91.7 was still below its 1926  level (100.0), but the animal products 
index of 126.1 was well above the 1926  average. 

The wholesale price index of CanadIan farm product prices recorded a 1943  
advance of 20.1 p.c., due principally to upward changes for wheat prices and to an 
increase in the producer bonus on fluid milk. Field-products advanced 32.9 p.c. 
during the year while animal products registered an increase of 7.5 p.c 

Origin 	The raw and partly manufactured products index was 
13.5 p.c. below that for fully and chiefly manufactured articles at the outbreak of 
war (62.8 and 72.6). Up to December, 1941, the raw and partly'manufe.ctured series 
recorded a 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 establishment of maximum price 
ceiling regulations, the subsequent Increase in fully and chiefly manufactured 
articles was only 0.8 p.c. In the rkext two years. On the other hand raw and partly 
manufactured products advanced 22.0 p.c. ov3r the eame period. This increase 
reversed the relationship of the two series until by December, 1943, the level of raw 
and partly manufactured goods was 11.1 p.c. above fully and chiefly manufactured 
goods (104.2  and 93.8). 

Between Dec'mber, 1942  and December, 1943 raw and partly manufactured goods 
recorded a gain of 12.3 p.c. due largely to sharp Increases in certain grains, 
notably wheat and rye, coupled with substantial advances in some primary product 
items not under the ceiling, e.g.., raw furs. Fully and chiefly manufactured pro-P 
ducts, registered very little change during the year, the net gain amounting to 
1.3 P.C. 

The normal relationship between raw and fully manufactured goods prices has 
changed considerably since the price ceiling was established. Market prices for the 
latter have been held substantially unchanged by payment of subsidies designed to 
prevent Increases at the consumer level. Raw material prices, particularly those for 
some farm products, have been controlled only indirectly by fixed prices at the con-
aumer level. Subsidies at the consumer level, have, in effect, compensated for in-
creases at the raw material level, without any corresponding rise in the manufactured 
goods group. 

Percentage Changes in Index Numbers of Wholesale Pri 
t 

Group 

Vegetable Products 
Fruits, fresh 
Fruits, dried 
?ri.ii+s, canned 
Grains 
Flour and other milled 
products 
Bakery products 
Vegetable oils 
Rubber and its products 
Sugar and its products 
Tea, coffee, cocoa and spices 
Potatoes 
Onions 

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

1942 	1939 

58.7 86.0 949 +103 + 	61.7 
77.6 140.7 123.4 - 12.3 + 	59.0 
75.6 93.7 93.7 0.0 + 	23.9 
647 73.5 73,9 O5 + 	1 •" 

39.1 67.3 900 + 33,7 + 130.2 

56.8 78.9 79 , 1 + 	0.3 + 	39.3 
84.4 86.8 86.8 0.0 + 	2.8 
56.6 132.2 129,5 2.0 + 128.8 
60.3 75.7 75.7 0.0 + 	25.5 
87.2 121.4 121.5 + 	0.1 + 	39 , 3 
72.5 109.6 112.7 + 	2.8 + 	55.4 
51.1 83.1 91.5 + 10.1 + 	79.1 
64.2 112.2 209.8 + 87.0 + 226.8 



PercentageChen1es in Irid ox Nun hers of Wholesale Prices_r 
etween Auist_, 1939  and_D 	er 1943 contir.uei 

(1926=100) 

December, Deccmber,  
1939 1942 1943 1943 1913 Grou p August December December December, August, 

19.42 1939 

Vegetable Products - cone. 
Vegetables, canned 71.6 80.9 80.9 0.0 + 13.0 
Tobacco, unmsnuiactured 45.5 53.3 61.2 + 14.8 + 34.5 
Miscellaneouz 58.4 945 94.7,  + 0.2 + 62.2 

Animal Products 69.7 105.0 109.6 + 4.4 + 57.2 

Fishery products 67.9 116.9 138.4 + 18.4 + 103.8 
Furs 51.1 67.6 12304 + 82.5 + 141.5 
Hides and skins 64.4 120.1 94.2 - 21.6 + 46.3 
Leather, unmanufactured 81.9 111.9 111.9 0.0 + 36.6 
Boots and shoes 90.2 105.7 106,2 + 0.5 + 17.7 
Livestock 79.3 137.1 145.7 + 6.3 + 8.7 
Meats and poultry 73.6 108.2 111.7 + 302 + 51.8 
Milk and its products 68.5 lOOd 99.7 - 04 + 45.5 
Fats 432 8802 8308 - 5.0 + 94.0 
Eggs 57.8 108.1 111.3 + 3.0 + 92.6 

Fibres, Textiles and Textile 
Products 66.5 91.9 91.9 010 + 38.2 
Cotton thread and yarn 81.2 96.3 96.3 0.0 + 18.6 
Cotton fabrics 68.8 82.5 82.5 000 + 19.9 
Cotton knit goods 81.0 98.9 98.9 0.0 + 22.1 
Flax, hemp and jute products 46.6 92..2 92.2 0.0 + 97.9 
Wool, raw 53.9 94.7 94.7 0.0 + 75.7 
Wool hosiery 87.9 108.8 108.8 010 ± 23.8 
Wool cloth 68.9 105.2 105.2 0.0 + 52.7 
Wool yarns 73.8 107.3 107.3 0.0 + 45.4 
Carpets 93.1 118.8 118.8 0.0 + 27.6 

Wood, Wood Products and Paper 78.4 103.1 115.8 + 12.3 + 47.7 
Newsprint and wrapping ç3per 68.0 74.0 86.2 + 16.5 + 26.8 
Lumber 96.4 136.7 158.1 + 15.7 + 64 , 0 
Pulp 69.8 119.0 119.0 0.0 + 70.5 
Furniture 79.8 104.7 10407 000 + 31.2 
Matches 77.9 9203 9203 0.0 + 18.5 

iron and Its Products 97,1 115 , 8 116.0 + 011 + 19.5 
Pig iron and steel billets 90.2 104.8 1040 8  0.0 + 16.2 
Rolling mill products 103.2 121.3 121.6 + 0.2 + 1708 
Pipe 94.3 133.2 133.2 0.0 + 41.3 
Hardware 88.5 93.9 93.9 010 + 61 
Wire 97.2 105.5 105.5 0 0 + 8.5 
Scrap 72.3 11119 109.7 2.0 4- 51.7 

Non-Ferrous Metals 69.9 79.7 79.7 0.0 + 14.0 
Brass and copper products 75.5 86.7 86.7 0.0 + 1408 
Lead and its products 54.0 62.1 62.1 0.0 + 15.0 
Tin ingots 76.0 95.6 95.6 0.0 + 25.8 
Zinc and its products 45.9 59.1 59.2 + 002 + 29.0 

Non-Metallic Minerals 84.1 99 , 5 102.4 + + 21.8 
Clay and allied products 86.2 101.3 102.4 + 1.1 + 1.8 
Pottery 96.6 126.7 12607 0.0 + 31.2 
Coal 92.8 113.8 121.6 6.9 + 31.0 
Coke 110.8 122.5 122.7 + 0.2 + 10.7 
Manufactured gas 102.0 103.5 103.5 0.0 1.5 
Glass and its products 74.1 104.4 104.4 0.0 + 40.9 
Petroleum product3 67.7 82.4 82.4 0.0 + 21.7 
Asphalt 92,2 103.3 103.3 0.0 + 12.0 
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rcentage Chanyes in Index Numbers of Wholesale Price 
Between August 1939  and December, 1943-concluded 

oember, December, 

04 1943 1943 
August December December December, August, 

1942 1939 

Non-Metaflic Minerals 	cone. 
Salt 116.6 130.6 130.6 0.0 + 	12.0 
Lime 101.2 112.2 112.2 0,0 + 	10.9 
Cement 96.7 106.5 106.5 0.0 + 	10.1 
Sand and gravel 84.9 89.1 94.4 + 	5.9 + 	11.2 
Crushed stone 65.8 91.1 92.9 + 	2.0 + 	41.2 
Building stone 64.3 70.8 70.8 0.0 + 	10.1 
Ashesto 7.9 74.1 74.1 0.0 -. 	4.9 

Chemicals and Allied Products 77.6 100.9 100.2 -• 	0.7 + 	29.1 
Inorganic chemicals 84,8 89.1 89.5 + 	0.4 + 	5.5 
Organic chemicals 71.7 87.6 87.6 0.0 + 	22.2 
Coal tar products 92.2 91.1 91.1 0.0 - 	 1.2 
Dyeing and tanning materials 104.0 136.4 137,5 + 	0.8 + 	32.2 
Explosives 74.7 73.1 73.1 0.0 - 	 2.1 
Paint, prepared 68.4 82.5 82.5 0.0 + 	20.6 
Paint materials 67.7 99.6 97.8 - 	1.8 + 	44.5 
Drugs and pharmaceuticals 71.3 167.7 162.6 - 	 3.0 + 128.1 
Fertilizers 82.9 83.9 83.7 - 	0,2 + 	1.0 
Industrial gases 92.9 82.3 84.4 + 	2.6 -• 	9.1 
Soap 88.0 100.9 93.8 - 	 7.0 + 	6.6 

Composite Wholesale Index 72.3 97.0 102.5 + 	5.7 + 	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 average. The December, 1943  index of 119.3  was still more 
than 2 points below the 1929  average. 

The wartime rise in living costs followed the same general pattern as that 
for wholesale prices. There was a brief sharp rise during September, 1939 (re-
flected in the October 1 index) followed by a gradual rise until April, 1941.  This 
accelerated rapidly until the Maximum Price Regulations 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, 
oranges, and butter. In 1943, the index moved upward steadily from February to 
September before levelling off wider the influence of fall seasonal declines in 
foods. 

The wartime increase in the cost-of-living index to December, 1943  was 
18.4 P.C. It had reached 15.4  p.c. by November, 1941  before the price ceiling 
was established. 

The contribution of various budget groups to the cost-of-living increase 
between August, 1939  and the end of 1943 was of widely different proportions. The 
Increase in foods, for example, amounted to nearly double the rise in living costs 
as a whole. However, rents and miscellaneous items (including a large proporticn 
of service costs) recorded comparatively small increases which retarded consider-
ably the advance in total living costs. The other groups, clothing, homefurnish-
ings and services, and fuel and lighting, increased by percentages approximating 
that for t.he total cost-of-living index. These relationships may be observed from 
the following statement. 



Budget Group 

Food 
Clothing 	......... . . . . . . . ..... . 
TOTAL INDEX 	.............................. 
Hoinefurnishings and Services 	. 
Fuel and Lighting 	.............. 
Rent 
Miscellaneous items 	. .... 

Percentage Increase 
August, 1939 to 
December, 1943 

33.6 
21.0 
18.4 
17.7 
13.0 
7.8 
7.2 

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

Percentage Increases in Cost-of-Living Index 
Groups and Sub-groups 

August 1  1939-December. 194 

Foods 	.................... . . . . 33.6 

Dairy Products 	............ 17.1 
Eggs 	...............  . .....  . 78.5 
Meats and Fish 52.1 
Cereals 	. * . . . . •. . . . . . . . . . . 10.8 
DryGroceries 31.7 
Vegetables 	...  .. .. . . . . . * . . 19.5 
Fruits 	........... 4.l.7 

Fuel and Lightiflg 	. .......... 13.0 

Coal 	. ............ 19.3 
Gas 	...... .......... .......5.2 
Electricity 	............... 	3.4 

Rentals 	. . . . . . . . ........ . . . . . 	7.8 

Houses 	. . . . . . . . . . . . . . . . ....  8.4 
Flats and Apartments 	...... 6.3 

Clothing 	. . . . . . . . . . . . . . . . . . . . 21.0 

sen ' s Wear 	...... . . . . . . . . .q 23.6 
22.6 

Piece Goods 	............. 23.0 
Footwear 	.................. 12.1 

Hornefurnishing and Services .. 	17.7 

Furniture............ ..... 25.6 
Floor Coverings 18.6 
Furnishings 31.6 
Hr rdv:are 	. . . . . . . . . . * ....... 20.6 
Dithes and Glassware 	..... 14.0 
Cleaning Supplies 	...... 7.9 
Laundry 	. . . . . . . . . . . . . 3.3 
Telephone 	...... . . . . . . .... 2.7 

Miscellaneous Items 	.......... 7.2 

Health 	. . . . . . . . . ...... . . . . 	4.2 
Medicines 	............... 	1.3 
Hospital Charges 	..... 9.3 
Doctors' Fees 	............3.3 
Dentists' Fees 	...........5.1 

PersonalCare 	............. 7.2 
Personal Cleaning Supplies . 3.9 

Fees 	..... .......11.4 

Transportation 	............. 9.3 
Motor Operating Costs 	13.4 
Railway Fares 	............15.0 
Street Car Fares 	.........0.1 

(decrease) 

Recreation 	.................12.7 
Theatre Admissions 	.......17.7 
Newspaper Costs 	5.6 
Magazine Costs 	33.8 
Tobacco Costs 	............12.3 

Life Insurance 	............. 0.2 

WARTIME REVIEW OF SECURITY PRICE MOVEMFTS - 	- 

(193 5-1939l0O) 

Declaraticn of war in August, 1939 found security prices on Canadian exchanges 
at varied positions in relation to 1935-1939 average levels. Industrials and utility 
stocks, for instance, vere weak, reflecting the downward swing in the business cycle 
from 1937 high points. On the other hand mining stocks, golds in particular, were firm 
at the onset of war. 
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Fie Bureau's cciposite index for 94 indutria1 and utility common stocks was 
low the 1935-1939  average in August of 1939, while a composite index for 25 

represenuitive mining stocks was almost 6 p.c. above its 1935-1939 average. An index 
of preferred shares was 97.7 for August, 1939, and an index of yields on Dominion of 
Canada 1ong.-terr, bonds was 94.5 The immediate reaction of these security groups 
following the outbreak of viar varied widely. The prospect of greatly increased bui-
ness activity produced an e1n.ot perpendicular advaiie in induetrial and utility 
issues from 85.8 in 1ugust, 1939 to a wartime peak of 96.6 in October. To a lesser 
extent the rise in common stocks was reflected by those in the preferred group. Bond 
yields increased, indicEting that the price level of bonds had declined sharply. For 
mining stocks the effect of war was depressing, notably for golds, the index for 
which dropped 11.2 points to 84.6 in September. Base metal shares were 1es depressed 
but were partial].y responsible for a 5  p.c. decline in the general level of mining 
share prices in the fIrst two months of war. 

Through the years 1940  to 1943, the movement of security prices followed 
closely the changing fortunes of the United Nations. Prices were influenced also by 
manpower shortages, incresses In the excess profits tax, and material shortages. In 
the first half of 1940  the decline in stocks was severe, and by the time France had 
fallen in June, the Investors' index was 32 p.c. below its pre-war level, while the 
rrirtlng stock index was 40 p.o. lower than for August, 1939. Through  1941,  the In-
vestors° index hovered within a 10 p.c. range, whIle mining stocks continued a1mot 
steadily downward due to weakness in gold issues. Because of their low manpover 
priority rating, gold mines were particularly susceptible to the effect of the war's 
drain of labour resources, and this coupled with higher costs of materials reduced 
net profits. The 10 p.c. premium on United Statea funds which has obtained almost 
since the beginning of the war, was of assistance In offsetting higher ecats In the 
earlier stages of the war, since it raised the price of gold from 135.O0 per fine 
ounce to L38.50. 

Sustained recovery in security prices did not materialize until well into 
1942. klthcugh the Invetor' index had reached a wartime low of 61.1 in April, the 
mining stocks index ccntinued dowr.vard to 46.2 in October. Little net change occurred in 
the Investors' index of the averge level of common Etacks from April to ept.ember. 
However, all the main groups of stocks gained strength as the outcome of the North 
African campaign became increasingly certain towards the close of 1942 end the - 
vestors° index continued upward to a peak of 91,0 in July, 1943,  while the mining stock 
index reached 79.2  in September. Fourth-quarter movements were erratic, Influenced 
by premature peace rumours. At a level of 80.5 in Decenber, the lnvestors' index 
was still 6.2 p.c. lower than in August 19399 while mining stocks averaged 29.1 p.c. 
lower at 74.9. 

For a few industrial groups, stock price movements have shown exceptional 
wartime fluctuations. The most spectacular change occurred in gold shares. In 
August, 1939 the index level for a representative 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 October, 
1942. As already noted, loss cf manpower and higher operating costs, coupled vth 
the possibility suggested in 1942,  that all gold mines would be shut down, largely 
influenced this steep descent. The 1942-1943  recovery 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 levela. 

The rise in pulp and paper stocks at the outbreak of war provided another 
feature of sec'rity markets. The average price level of stocks In this group more 
than doubled within the space of three months after the war started. This increase 
reflected expectations of a larger United States market for pulp as a result of anti- 
ubmerIne warfare on shipa carrying this product from Scandinavian countries. Sub.-
sequently these issues shared in the drastic deci.:lne common to all security prices, 
and had fallen ba'k almost 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. 

Oil stocks also recorded greater than average fluctuations. An index of oil 
stocks stood at 74.2 in August, 1939, and reached a wartime peak of 93.3 in October. 
Subsequently it sank to 41.2 In March of 1942,  but by December, 1943,  this series 
was back on a per with pre-war levels (74.7). 

Of the utility groups, transportation issues recorded the widest fluctua-
tions. 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 reach 83.5. From that 
point an Intermittent reaction occurred to a wartime low of 47.3 in June, 1940. 
Fluctuations in the ensuing two years 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 yearc c1oe at 107.6 was 171.7 p.c. above August., 1939. 
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Tablos I 	-. Weighted Index Nbra of Who1e.a1e Pricee, &ugust, 1939 - Deceniber, 1943. 

(1926 = 100)  
zFjbree 	: 1ood, 	2 

z : Textileø I Wood s 
Month Vege- i I and 	: Productal Iron 

: ener'al x table : Anheal z Textile 	2 and 	2 and its 

-. 	:WholeeelelPoduats2Poducts:Producta_:Pape 

1939 -. Auguet 	.. 72.3 58.7 69.7 66..5 784 97.1 
Septeiber. 784 68.7 77.6 72.9 82.4 99.4 
October .. 79.6 68.5 80.8 75.8 83.6 100.6 
lovember . 80.4 68.5 80.8 79.2 85.0 1020 
Decber . 81.7 72,0 80.3 819 853 302.2 

1940 -. Jeniry 82.6 73.7 79.9 82.5 86.0 :102.9 
February . 82.8 74.1 80.0 83.2 86.1 102.7 
Akrah 83.2 75 ,0 79.9 84.0 96.7 102.6 
April 	... 83,1 76.1 77.5 84.2 86.9 102.5 
May 	..... 82.2 72.9 76.6 838 87.1 102.4 
June 	... 81.7 70.6 77.0 83.9 87.4 102.7 
July- 	.... 82.6 71.3 77.2 8.4.0 89.9 103.2 
August 	.. 82.6 70.3 76.8 836 90,5 
Septber. 83.0 69.8 78.7 83.8 91.4 106.1 

83.3 69.7 80.2 83.7 9104 106.2 
Noe'iiber 84.0 70.9 82.1 84.0 914 106.2 
Dceber 9.4.2 70.8 83.5 94.4 91.3 106.3 

1961 . 	hruiry ... 84.8 71.8 83.5 844 91.9 1074 
Fehrny . 85.4 72.4 84.3 84.5 92.4 108.5 
Nis-rch 	.. 86.0 73.7 85.3 853 92.4 108.5 
.pril 	... 86.8 75.9 84.5 86.0 92.6 109.0 

88.8 76.6 85 , 8 88,2 95.5 112,7 
June 	... 90.1 77.7 89.7 90.8 96.1 112.7 
-Fuly 	.... .91.2 78.5 93.5 92..5 97.3. 112.6 
August 92.0 77.7 97.0 94.0 98.5 112.6 
Eeptenber. 93.3 791 100.1 96.9 98.8 112.6 
October 93.9 80.0 101.1 97.2 98.7 112.8 
Nor,mber . 9319 79.8 101.8 96.7. 98.8 112.8 
December 93 , 5 80.2 98.8 94 , 9 99.2 112.9 

1942 - Jennery .. 94.1 82.0 98.5 93.0 100.9 112.9 
1ebruary . 94.6 82.7 98.9 92.1 100.8 115.4 

95.0 83.4 99.8 92.1 101.1 115.4 
"Ap"I I5.0 $.,5 99.6 92.0 101.4 115.4 

95.2 83.9 99.8 91.9 101.8 115.3 
Jima 	... 95.8 g4,5 102.2 91.9 101.8 115.8 
July 	... 96.0 86.1 101.1 91.9 101.5 115.8 
Auvat 95.5 85.2 99.6 91.9 101.5 115.8 
8t17IbqT. 95.8 852 100.5 91.9 101.7 115.8 
October .. 96.6 85.7 103.3 9119 102.8 115.8 
No'enber - 96.9 86.0 104.8 91.9 102.8 115.8 
December . 97.0 86,0 105,0 91.9 103.1 115.8 

1943. 	- Jnwiry ., 97.1 86.2 104.3 91'9 104.0 116.0 
F.bruery . 97,5 87.1 105.0 91.9 104.0 116.0 

98.5 83.8 105.6 91.9 106.5 116.0 
pri1 	.. 98.9 .8 105.7 91.9 107.3 115.7 
e.y 	..... 99.2 90.A 106.5 91.9 107.6 115.7 

Jtrne 	.. 99.6 106.7 91.9 107.6 115.7 
100,1 9.2,5 107.6 91.9 107.8 115.7 

Aua&t 100.4 92.5 108.0 91.9 109.5 115.7 
$aptenibcw. . 10..2 92.7 108.4 911.1  113.6 115.7 
Oc.tobe' .. I0L9 91.1 109.6 91.9 113 ,9 115.8 
Rcmev'tmr . 102.4 94.$ 109.7 91.9 115.8 115.8 
beeerbe1 . 102.5 94.9 109.6 91.9 115.9 115.8 

,. 	......,.,.. 	. 	.. 	. 	..'. 	 ..-....:- 	. 
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Table 1. - Weighted Index Numbers of 11holessIA Priea, 4ugust499 	eebor- 1943. 
(926=1oo)  

av4Yuliyon4 
:on-. : 	NOE- ; Qiemicals ; Owmilan Farm Produerts : 	parUy. 	: bief1y 
Ferrous * 	NetaUic * and 
Metal : 	Mineral Allied - 	tured 
Produet : 	Pi-oducta : Products Total S Fiel&t 9  Ani,sl 	'ja1$ Matri*1a 

69.9 84,1 77e6 58.4 48.2 75.4 62.8 72.6 

74.6 84.6 81.5 64.3 53.9 .8 70.9 77.8 

74.9 86.1 82.3 64.8 51.7 86.6 71.7 79.4 

74.5 86,5 83.9 64.9 51.8 868 72.1 80.3 

75.3 86.5 85.1 €9.0 58.6 86.4 744 83,4 

76.2 87.6 85.5 70.0 608 $54 73.3 81.5 

76.4 87.6 85.7 70.3 61.5 85.0 75.7 81.7 

764 87.7 85.6 71.3 631 84.9 76.3 81.9 
76.3 87.2 85.5 72.1 64.9 84.1 76.8 81.5 

76.5 889 85.5 68.0 58.2 043 75.2 60.5 

76.7 88.9 85.6 64.3 52.9 83.5 74.0 800 

76.9 90.3 89.4 64.4 528 83.9 74.9 80,7 

77.0 90.3 90.8 62.7 504 83.3 73.6 81.3 

77.3 90.7 90.4 618 50.7 15.8 74.,3 
77,7 90.8 90.3 64.6 51.1 870 74.6 81.8 

77.7 90.8 90.1 66.9 52.5 91.0 76.1 82.4 

77.7 90.8 90.8 67.1. 52 .5 91.6 76,2 8) 

77.7 91.0 91.4 67.2 536 90.0 76.6 8314 

77.7 91.5 92.0 68.3 54.4 91.6 77..7 83.8 

77.7 91.5 93.3 691 55.6 91.8 7.9 84.3 

77.7 91.8 95.9 69.5 55.9 92,2 79..3 855 

78..1 96.0 100.0 69.6 5C.3 93.3 E0,18 87.2 

78.1 96.1 99.7 71.0 57..1 94.3 81.8 88.9 

77.6 96.3 100.2 71.7 57..1 96.1 82.5 90.4 

77.5 96.8 100.8 72.1 5...7 97.9 8114 91.0 

77.5 97.2 102.3 73.3 57; 99.6 8,4.6 92.5 

77.6 98.1 103.7 74.1 57.9 101.1 65.4 934 

77.6 981 103.8 74.1 57.4 102.0 854 93.1 

77.6 98.5 104.1 74.5 59.2 100.5 85.6 92.2 

77.7 98.5 104.2 79.2 62.8 106.7 87.3 917 

77.8 98.5 104.3 80.4 6.44 107.3 87.9 91,8 

77.8 98.5 104.4 80.8 64.6 W'7.9 86..5 	. 92..0 

77.8 98.4 104.5 814 5.0 108.9 88.9 91.7 

77.8 99.1 102.4 80.2 65.5 104.8 89.6 91.4 
77.8 99.2 102.2 81.5 66.3 107.0 90.8 91.4, 

77.8 99.2 102.2 81.1 67.7 103.5 90.7 91.8 

77.7 99.2 102.3 81.3 684 103.0 90.0 91.7 

79.7 99.2 102.2 84.3 67.6 112.2 90.6 920 

79.7 99.3 102.2 85.7 67.9 315.5 92.2 92.1 

79.7 99.3 102.3 86.5 684 116.7 92.7 92.4 

7907 99.5 101.1 87.1 69.0 117.3 92.8 92.6 

79.7 99.7 100.9 87.7 70.6 116.4 93.1 92-6 

79.7 998 100.9 88.6 71.6 117.0 93.9 92..7 

79.7 99.8 101.0 91.3 754 1178 956 93-3 
79.7 99.6 100.4 92.3 76.8 118.2 97.1 

92.8 
79,7 99.8 100.3 92.8 77.4 118.7 98.0 

79.,7 
79.7 

99.8 •  
100.5 

100.4 
100.5 

944 
96..4 

794 
82.6 

119.4 
U94 1C04 92.8 

7907 100.5 100.5 97.5 849 118.6 Ajao.5 93-0 

79..7 100.5 100.5 9709 86.1 117.6 1X1,,4 93.7 

79.7 100.5 100.3 103.4 90.8 -125.0 103.2 93.7 

79.7 100.5 100.3 104.2 91.3 L5.7 103.8 93.8 

79.7 102.4 100.2 104.6 91.7 126.1 1".Q 93.8 

a . 	........ ...........i"'-.. 	E 	.-• .......• 
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Table II. - Index Numbers of Living Costs in Canada, Auit 1939 - December, 1943. 

(1935 - 39 = 100 for the Dominion Index) 

:Fuel 	: Home 	: 	:Retail 

:and 	:Cloth- Furnish- :Miscel- :Prices 

Month 	:Total : Food : Rent 	:Light- :ing 	:ings and :laneous :(com- 

:Index 	Index : index :ing 	:Index :Services : Index :modities 

:Index : 	: Index 	: 	:only) 

1939 - August .. 100.8 99.3 103.8 99.0 100.1 100.9 101.3 100.0 

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  102.0 104.3 

1940 January . 103.8 104.5 104.4 105.5 103.3 104.3 101.8 104.2 

Februsry. 103.8 104.5 104.4 105.8 103.3 104.3 101.9 104.3 

March 	... 104.6 104.8 104.4 105.7 107.8 105.9 101.9 105.5 

April 	.. 104.6 104.8 104.4 105.9 107.8 106.1 101.8 105.5 

May 	... 104.9 104.4 106.9 106.1 107.8 106.2 101.8 105.3 

June 	... 104.9 103.8 106.9 106.0 109.1 106.5 101.8 105.3 

July 	... 105.6 105.3 106.9 107.9 109.1 106.9 102.2 106.4 

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 

October . 107.0 106.1 107.7 108.0 113.5 109.7 102.8 108.4 

November. 107.8 138.7 107.7 108.5 113.5 110.0 102.8 109.7 

December. 108.0 109.1 107.7 108.5 113.5 110.7 102.8 110.0 

1941 - January . 108.3 109.7 107.7 108.6 113.7 110.8 103.1 110.4 

February. 108.2 108.8 107.7 108.7 114.1 111.5 103.1 110.1 

March 	.. 108.2 109.0 107.7 108.9 114.2 111.6 102.9 110.2 

April 	.. 108.6 110.1 107.7 108.9 114.3 111.7 102.9 110.7 

May 	... 109.4 109.7 109.7 109.2 114.5 111.8 105.1 110.9 

June 	... 110.5 112.5 109.7 110.2 114.9 112.1 105.6 112.7 

July 	... 111.9 116.6 109.7 110.5 115.1 113.0 105.6 114.9 

August .. 113.7 121.3 109.7 110.5 115.7 114.3 106.1 117.7 

September 114.7 123.3 109.7 110.9 117.4 115.8 106.4 119.4 

Octhber . 115.5 123.2 111.2 112.1 119.6 117.3 106.5 120.1 

November. 116.3 125.4 111.2 112.7 120.0 117.9 106.7 121.4 

December. 115.8 123.8 111.2 112.7 119.9 117.9 106.7 120.6 

1942 - January . 115.4 122.3 111.2 112.9 119.9 118.0 106.8 119.9 

February. 115.7  123.1 111.2 112.9 119.8 118.0 107.1 120.3 

!arch 	... 115.9 123.7 111.2 112.9 119. 8  118.0 107.1 120.6 

April 	.. 115.9 123.7 111.2 112.9 119.8 118.1 107.1 120.6 

May 	.... 116.1 124.3 111.3 112.9 119.9 118.0 107.1 120.9 

June 	... 116.7 126.2 111.3 112.6 119.9 117.9 107.1 121.8 

July 	... 117.9 130.3 111.3 112.5 120.0 117.9 107.1 123.9 

August .. 117.7 129.6 111.3 112.5 120.1 117.8 107.1 123.5 

September 117.4 128.5 111.3 112.5 120.1 117.8 107.1 123.0 

October . 117.8 129.8 111.3 112.8 120.1 117.8 107.1 123.7 

November. 118.6 132.4 111.3 112.8 120.1 117.8 107.1 , 125.0 

December. 118.8 132.8 111.3 112.8 120.2 117.8 107.2 125.2 

1943 - January . 117.1 127.3 111.3 112.8 120.2 117.8 107.5 122.5 

February. 116.9 126.7 111.3 112.7 120.1 117.8 107.5 122.2 

March 	.. 117.2 127.7 111.3 112.7 120.1 117.8 107.5 122.7 

April 	.. 117.6 128.7 111.3 112.7 120.2 117.8 107.7 123.2 

May 	... 118.1 129.9 111.5 112.7 120.2 117.8 108.0 124.0 

June 	... 118.5 130.9 111.5 113.0 120.4 117.8 108.2 124.5 

July 	... 118.8 131.8 111.5 113.4 120.5 117.8 108.2 125.1 

ugiist 	.. 119.2 133.2 111.5 113.4 120.6 117.9 108.2 125.8 

September 119.4 133.5 111.5 113.4 120.6 118.2 108.3 126.0 

October . 119.3 132.9 111.9 113.3 121.1 118.2 108.3 125.8 

November. 119.4 133.1 111.9 113.3 121.1 118.2 108.3 125 , 9 

December. 119.3 132.7 111.9 111.9 121.1 11.8 108.6 125.9 
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Table II. - Index Numbers of Living Costs in Canada, August, 1939 - December, 1943. 

(August, 1939 = 100 for City Indexes) 

1 1i1if ax Saint John :Montrea3. : 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 , 1 102.5 102.8 103.6 102.8 102.1 

103.4 102.7 104.2 102.6 102.7 103.9 103.7 102.3 

103.3 103.4 104.7 103.2 102.9 104. 8  103.8 102.6 

103.9 103.3 104.4 102.4 102.7 104.5 103.1 102.1 

103.4 103.0 104.4 102.5 102.6 104.6 103.1 102.9 

104.7 103.9 105.5 102.8 103.2 105.1 103.4 103.1 

104.9 104. 2  105.4 103.2 103.3 105.1 103.7 103.4 

106.1 104.4 105.9 103.3 103.3 105.3 104.0 103.7 

105.5 104.1 106.2 103.4 103.2 104.7 103.8 103.0 

106.8 104.9 107.3 104.0 104.5 105 , 6 103.8 103.3 

107.5 105.4 107.0 104.2 104.6 105.3 103.7 103.7 

107.6 105.2 108.1 105.0 104.3 105.8 104.0 103.8 

107.0 107.0 108.3 105.1 105.2 106.9 104.2 104.0 

107.5 108.0 109.3 105.9 106.0 107,9 105.1 105.0 

108.0 108.7 109.4 105.8 106.3 108.6 105.6 105.3 

108.4 108.4 110.0 105.9 106.6 109.3 105.6 105.4 

107.9 108.3 109.8 106.0 106.0 108.7 105.5 106.1 

107.4 107.9 109.8 106.2 105.9 108.8 105.3 106.2 

107.8 108.2 109.9 106.3 106.2 109.0 105.5 106.5 

108.1 108.6 110.0 107.6 106.8 109.9 106.3 106.9 

108.8 108.8 111.9 108.7 107.8 110.3 107.0 107.5 

110.4 110.3 113.5 110.2 108.9 111.1 108.1 109.3 

111.6 112.2 115.1 111.7 110.3 113.1 109.8 110.4 

112.6 112.6 115.8 113.0 111.7 115.1 111.4 112.0 

112.7 113.2 116.3 114.0 112.2 115.7 111.4 112.3 

113.7 114.6 117.2 115.0 113.1 116.4 111.6 112.9 

113.1 114.5 116.8 114.5 113.1 116.4 111.4 112.4 

113.0 114.5 116.6 114.1 112,2 115.7 110.8 111.9 

113.5 115. 2  117.1 114.5 112.4 115.7 110.9 112.1 

113.5 115.3 117.3 114.7 112.6 116.0 111.1 112.2 

113.5 115.1 117.4 114.7 112.6 116.1 111.1 112.2 

113.5 115.1 117.7 114.9 112.9 115.7 111.3 112.6 

114.0 115.4 118.2 115.5 113.1 116.2 112.0 113.1 

114.8 116.7 119.3 116.8 114.6 117.4 1114 .1 115.1 

115.8 117.2 118.7 116.2 115.0 117.5 114.1 115.0 

115.3 116.3 118.5 116.0 114.1 116.3 113.1 115.1 

115.5 116.6 119.4 116.3 114.5 117.0 113.6 115.4 

115.9 117.1 120.1 116.8 115.3 118.3 114.5 116.5 

116.2 117.3 120.3 116,8 115.6 118.5 115.0 116.8 

115.1 116.4 118.8 115.5 114.1 116.8 113.9 115.7 

114.7 115.9 118.8 115.3 114.1 116.7 113.5 114.7 

115.2 116.2 119.0 115.2 11..4 117.0 113.8 115.5 

115.7 116.7 119.0 115.4 114.7 117.4 114.1 116.7 

116.6 117.2 119.4 115.8 114.9 117.7 114.8 117.0 

1L7.1 117.8 120.6 116.3 115.1 117.8 115.2 116.9 

1!17.5 118.4 121.3 117.0 115.3 118.4 115.5 117.4 

118.7 119.0 121.3 117.3 115.6 118.9 116.0 117.7 

1.18.6 119.0 121.5 117,5 115.4 118.9 115.9 117.6 

118.2 118.4 121.5 117.5 115.4 119.0 115.9 117.7 

118.1. 118.4 121.7 117.5 , 	115.5 119.2 115.9 117.8 

118.1 118.5 121.4 117.4 115.4 119.5 116.0 117.5 
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Table III. -. Wa.tghted Index Numbers of Commcn Stock Pric. 
Aiut, 1939 - December 1  1943 

Month 

(Invetor Mr.nthly Index Numbers of Couuiion Stocka) 
(1935 - 1939 100) 

MacMn-: 	 : 	Food 
ery ard: Pulp : 	 :Textiles: and 

: Total : Tvta12 Equip- and : Mlii.- 2 Oils 	and 	Allied 
2 	 ment 	Paper 2  irg 2 	 Clcthing Proçhicts 

1939 - Augut 	.. 83 8i,.8 86.8 55.3 89.6 74.2 89.1 112.4 
Septerrber. 91. ? 92.5 106.2 95.1 117.6 82.6 106.6 106.3 
October .. 96.6 97.3 119.2 116.5 125.3 93.3 120.6 111.3 
cveber 94./a. 92.5 112.8 133.0 11.8. 87.3 122.9 108.5 

Decrber . 92.2 90..9 113.6 118.0 120.0 82.0 125.5 112.1 

190 - Januvry .. 90.9 3.07.4 122.0 1165 78.2 128.0 113.9 
February . %-.2 8..6 103.8 116.5 116.0 79.4 134.4 114.8 
Marcth 	... 90.3 5 107.2 IIL.0 113.7 78.0 135.4 115.6 
.Aprl. 	... 39.I 85.1 105.9 1.22.4 113.0 74.3. 135.7 115.0 
May 	.... 73.' 69.2 82.0 81.1 91.5 62.6 119.3 102.7 
Jijre 	... 65.5 61.2 '74.5 65.2 74.1 50.3 104.2 89.7 
July 	.... b.1 62.3 73.5 69.2 79. 50.8 110.4 90.3 
Augut 	,. 69.3 65.8 78.7 76.2 80. 6  52.4 11.4.0 93.5 
September. 75.8 73.1 85.5 82.1 95.5 0.7 121.4 101.6 
0vtobr .. 7.2 71.3 84.0 80.1 9.5 56.2 120.8 101.4 
Ncewber . 74.5 71.3 86.0 82.6 81.4 54.5 121.5 100.7 
i?eeer.ber - 70.3 65.9 78.6 76.7 7$.2 48.7 116.8 99.6 

1941 - January .. 73.3 66.9 77.6 74.1 72.3 51.6 no.6 96.8 
February . 66.5 62.3 72.9 63.8 69.5 48.7 105.0 901 
Msrch 66.8 63.1 73,6 65.4 69.5 49.5 103.1 87.9 
.pril 	.. 65..8 62.3 73.2 63.9 68.6 49.4 	. 101.3 88.6 
May 	...- 63.9 60.7 71.8 597 63.4 51.3 97./i  88.6 

64 , 0 60.3 72.0 59.5 67.5 48.0 101-1 90.1. 
Tuly 	... 67.. 64.. 76.3 (..]. 6'/. 5  48.4 105.7 90.5 
frgust 	.. 7,$ 64.4 76.8 70.2 72. 49.1 106.3 91.8 
Sept.ebe.'. 71.0 67.5 80.; 7.5 75.1 51.3 108,4 93.3 
October .. 69.1. 65.5 78.3 75.5 74.5 51.2 105.7 91.9 
Novber . 68.8 6.3 78.2 76-A 74.9  52.9 110.0 91.0 
December . 67.2 63.9 75.5 72.9 72.2 49.0 110.4 91.4 

1942 - January .. 66.8 62.9 74.3 71.9 74.5 45.9 3.12.8 88.7 
February . 64.7 60.8 734. 69.3 69..? 23.6 108.7 85.5 
March 	,.,. 62.3 57.8 6.7 66.1 70.9 41.7 104.3 75. 
April 	... 61.1 56.0 70.6 E3.2 69.6 41.4 102.4 74.2 
May 	.... 2.0 5!1.'i 74.7 6I.I. 70.5 43.2 104.3 73. 
June 62. 8 513. 76,2 61.. 69.6 4Z.. ]06.6 73.9 
July 	... 62.4. 58,6 '•.6 58.9 65.3 46.6 100.4 75.9 

.o 6.o (1.2 47.5 97.7 75.3 
62.4 59.3 7'. 35 , 9 62.() 49.0 99.8 74.2 

80.3 57.8 4 51.0 99.6 74.3 
Nfrmber 67.6 64.1 82.5 62.6 72.3 53.7 101.6 77.1 

cember . 71.3 67.2 86.0 71.2 8119 57.9 109.3 82.5 

1943 - January .. 76.3 72.1 90.3 75.3 82.4 62.9 114.3 88.2 
February . 78..7 75.6 9/4.0 75.8 88.3 67.2 117.4 88.1 
Vlarch 	.... 79.1 75.0 96.7 77.1 89.. 65.6 118.1 81.6 
April .... 82.6 77.4 100.8 79.6 93 67.7 121.1 87.4 
May 83.7 77.6 104.0 89.3 91.6 67.9 119.9 88.7 
June 	.... 86.3 79.8 108.6 94.7 96.0 73.2 124.0 89.4 
July 	.... 91.0 35.7 110.5 106.8 94.1  84.9 126.0 91.5 

88.9 83.6 109.4 104.8 92.2 82.1 125.9 93.4 
Seperber. 89.3 83.9 lU.!. 104.7 91.9 83.5 126.1 93.4 
October ,. 86.4 81.6 110.8 103.0 88.2 81.0 124.8 93.6 
Novei'ber . 79.6 75.1 103,8 96,5 9.6 74.4 120.3 90..7 
DecM,ber . 80,5 75.8 106.0 102.7 88.7 7..7 119.3 88.1 
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Tribie III. - Weighted Index Numbers of Common 	to* 

Augu8t, 1939 	December, 1943. 
(Investore 	Wonth)y Index Numbers of Common 	tok) 

(1935 - 1939 = 100)  

_____. UTILTITIEE _•- •,---• 

: 	Build- : : 	Teie- :Power 
ing indus- Trans.- : 	phone, 2 

Bever- Water- 	: trial Ton1 : : Trc.-•• 
ages : 	i.1s Mines 	: tat..cir .iph 2 

93.8 87.4 95.4 81.1 39.6 130.7 85.5 103.0 
86.5 104.5 105.2 83.7 75.9 99-4,  81.0 
96.8 11.7 98.6 90.7 83.5 105.1 89.6 95.0 

101.6 112.5 97.L 88.7 68.2 106.6 89.7 102.9 
104.Z 113 .6 93.0 90.7 70.8 107.7 92.3 103.1 

107.9 108.3 92.2 90.7 69.9 1.07.4 92.3 103.3 
106.8 105.5 90.2 89.9 71.6 107.1. 
107.9 105.3 88.3 93.4 84.0 107.7 92.0 
109.9 105.2 84.9 93.4 82.7 106.1 93.2 
94.0 83.2 65.0 78.2 57.1 99.3 78.3 
85.2 74.3 62.7 71.0 47.3 95.6 70.8 91.3 
91.0 73.5 65.8 70.4 49.0 915 70.9 855 
95.9 77.5 71.2 73.6 55.0 950 73.2 88.1 
995 87.0 77.4 78.0 60.1 99.5 77.2 929 
99.5 88.9 77.7 77.0 55..4 100.7 76.9 91.9 

105.8 91.2 77.8 78.2 62.2 101.1 76.2 92.7 
106.5 87.6 71.4 76.1, 55.8 11L.3 75.6 946 

104.3 84.0 73.2 77.3 60.9 101.2 75.4 94.7 
96.6 77.3 67.3 71.3 51.6 10C.2 68.8 90.9 
93.7 78.5 69.0 70.7 55.7 99.2 67.c' 89.9 
88.1 77.8 67.8 68.2 57.3 97.8 62.2 89 7 
82.8 74.4 62.6 65.2 54.8 91.6 60-3 88.3 
87.3 74.9 64.2 67.1 58.9 92.0 62.0 
94.3 77.8 72.3 70.6 65.8 93.0 65.3 
95.7 79.7 71.5 71.2 70.0 94.6 64.e 89. 

102.4 82.4 75.8 74.7 70.3 98.6 68.3 91.2 
98.7 78.9 71..7 72.5 65.7 96.8 67.2 90.8 

102.6 77.8 68.9 71.1 65.2 95.3 65.5 91.7 
104.8 75.5 69.7 68.7 60.4 95.9 63.0 90.5 

99.2 75.1 71.9 70.4 64.5 95.5 64.4 91.1 
96.3 73.9 70.1 67.7 60.5 93.5 62.1 91.1 
92.8 740 673 67.5 59.4 93.5 62.0 89.4 
93.1 73.9 64.2 66.3 60.6 91.9 60.2 88.4 
94.2 75.7 65.2 66.4 59.6 92.0 60.7 E7. 
93.6 76.8 64.9 68.1 56.6 92.3 64.3 87.7 
95.5 75.3 62.7 67.8 58.4 86.5 65.2 81.7 
98.3 73.1 61.9 67.8 58.8 80.8 66.9 71.9 
98.7 71.2 64.1 69.2 62.5 83.4 67.1 60..o  
98.9 70.8 68.4 72.0 73.4 83.9 67.9 71 7 	. 

105.5 74.9 68.0 77.6 85.7 72.1 72,3 
107.3 79.6 69.1 83.8 88.2 8918 80.7 74.4 

109.7 84.0 74.3 90.0 92.1 93.3 885 
111.8 8.0 78.6 88.0 8/.7 92-2 88.0 
113.9 85.3 79.6 92.1 102.1 93.7 88.6 RP.2 
128.2 89.5 79.7 101.4 123.3 96.8 95.8 
128.1 91.4 79 , 2 106.2 133.4 95.0 101.0 80.5 
133.5 93.]. 77.3 111.1 126.3 96.6 111.1 81.1.. 

137.9 94.5 78.7 112.4 130.5 98.1 81.7 
138.0 93.3 76.1 109.5 121.0 100.1 109.0 
138.5 92.6 75.0 110.3 118.7 100.7 110.8 82.8 

143.9 90.8 71.2 104.3 132.7 100.5 102.3 31.3 
142.2 85.2 62.9 94.3. 98.9 99.9 90.9 7L9 

145.9 84.0 64.6 96.6 107..6 99.5 92.2 

-- 	.'-. 	-_] 	-, -. -- - -- •S••-__ - fl..• 	 -* - 	tS' 
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Table III. - Weigited Index Numbers of Stock Prices and Bond Yields, 
August, 1939 - December, 194 - concIeJ 

(1935 - 1939 = 100) 

Mining Stocks 	: Preferred 

Month 	:----------- 	Stocks 	: Bond 

	

Total 	: Golds : Base Metals : 	Total 	: Yields 

	

(25) 	: 	(22) 	: 	(3) 	 (30) 	: 

1939 - August 	..... 105.6 95.8 124.2 97.7 98.6 
September 	... 96.0 84.6 119.4 100.5 117.0 
October 	.... 100.9 90.5 119.9 107.4 111.9 
November 	... 100.9 90.3 121.7 108.7 108.4 
December 	... 99.3 89.2 119.3 110.1 110.5 

1940 - January 100.9 91.1 119.6 110.7 109.3 
February 96.2 86.5 115.3 109.7 107.2 
March 92.5 82.0 112.8 108.8 107.9 
April 91.2 81.3 110.8 108.9 105.5 
May 	...., 74.5 67.6 88.5 96.7 104.5 
June 	., 63.4 57.7 74.7 86.9 107.8 
July 64.8 59.1 75.1 89.0 107.0 
August 71.0 64,6 83.7 93.9 104.3 
September 77.5 70.8 91.0 99.1 103.1 
October 79.2 72.9 91.3 100.7 102.6 
November 82.4 76.3 94.5 103.0 101.9 
December 80.2 74.9 90.0 101.7 101.0 

1941 - January 79.4 74.4 89.2 101.4 100.6 
February 74.9 70.6 83.2 97.6 100.8 
March 75.1 70.0 84.7 98.7 100.5 
April 75.1 69.0 87.6 97.9 100.6 
May 71.2 66.1 81.2 96.3 101.1 
June 71.0 64.4 83.9 96,8 101.9 
July 74.6 66.2 91.3 98,5 101.5 
August 74.6 66.0 91.7 100.0 101.2 
September 75 , 4 66.0 94.0 103.2 100.3 
October 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 84.8 100.7 99.3 

1942 - January 61.9 50.5 84.3 99.6 99.4 
February 57.5 45.4 81.5 96.8 99.3 
March 51.9 40.1 75.3 95.6 99.6 
April 49.3 37.5 72.8 94.5 99.6 
May 51.7 39.6 75.8 95.4 99.5 
June 53.2 426 74.3 96.5 98.8 
July 50.6 39.3 73.3 95.7 98.7 
August 49.4 38.0 72.3 95.8 99.0 
September 49.7 38.4 72.1 95.6 99.4 
October 46.2 33.3 71.8 96.2 99.6 
November 51.6 40.7 73.2 97.5 99.6 
December 54.7 44.7 74.4 100.4 99.4 

1943 - January 60.0 50.1 79.4 102.7 98.8 
February 61.5 52.0 80.3 105.5 98.5 
March 65.0 55.6 83.4 106.4 97.6 
April 68.6 59.0 87.0 108.2 97.3 
May 	....... 66.9 56.6 87.0 110.1 97.3 
June 	...... 68.4 59.1 86.3 113.3 97.3 
July 71.5 62,8 88.2 117.3 97.3 
August 75.1 66.4 91.5 117.8 97.3 
September 79.2 71.9 92.1k  118.0 97.3 
October 77.2 68.5 93.5 118.2 97.3 
November 72.9 65.9 85.7 115.3 97.3 
December 74.9 68.5 86.5 115.8 97.3 
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