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INTRODUCTI 011 

A number of complex factors 1nnuence the fluctuation 

of the price of a metal. In this investigation, the 

writer is concerned the influence of the purchas 

power of the dollar and, therefore. difference between 

value (real price) and market price of nine metals. 

s :ts a s of metal ces cor-

respondtng values.. No attempt is made to analyze the sUpJ;ly 

and demand of the past or future, except as they are 

eXpressed by their function -- .. 
aid t.lJ.e comparison, a set of index num.bers for 

me compiled. and a son is made the index 

of metals, and of wholesale prices, published by 

the u. s. Bureau of and Statistics. In addi 

series of graphs comparing the market 

the metals are made. 

and vBJ.ue of 

ce on me , as pub1i shed in the Enginee.t' 

and :Mining Journal, , can 

Statistics• Yearbook a> are not con sol nor available 

in a single volum.e. 'Ibe Me Stati Handbook is th.e 

only SOUl'Ce that contains the average monthly yearly 

prices of metals a period of ten to t•:tfteen years:. 

The prices quoted in these publications are market prices 

and do not indicate relative worth. The value of the dollar 

is changing constantly • and it is of interest and ad 

to know, during the planning stage of a mine, 
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the trend o:r the value (real price) of the metal under 

consideration. Many mine operators study market price o:r 

metals to guide them in mine planning and to formulate de

velopment policies. A compilation of prices and values for 

nine common metals: Pig Iron (composite), Copper, Lead, 

Zinc, Aluminum, Magnesium, Tin, Antimony, and Mercury has 

been made. This investigation covers a period o:r fifty 

years. A comparison of values based on a representative 

period should serve as another valuable tool for the engi

neer and management. 
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REVIEW OF LITERATURE 

Ver.y little literature on the price and the value of 

metals is available. Only two articles on the price and 
(1) 

value of copper were :found. The paper by J. E. Spurr 

(1) Spurr, J. E., The price of copper in terms of wheat. 
Engineering and Mining Journal Press, 1925, V.119. 
No.23, p.91.3. 

measures the amount of wheat a pound of copper would buy, 
( 2) 

VlhUe W. s. Black used Dunn •s cost of living index, 

(2) Black, w. s., Price and value of copper. Engineering 
and Mining Journal Press, 1925, V.l.l9 1 No.20, p.799. 

(base: 1903 : 100), to compute the value of copper. Both of 
these authors found that in the period 1844-1.924, the value 

of copper decreased steadily. 

To record the degree of change in the price level of 

a metal from one period to another, index numbers for metals 
and composite metal prices are compil.ed by a few organi

zations in the United States. 

Index numbers for non-ferrous metals have been pub

lished monthly since May 1926 in the Engineering and 

Mining Journal. These numbers are based on the average 

prices of the period 1922-24. 

The u. s. Bureau of Labor and Statistics publishes 

also as part of its wholesale price index, a general metals 

and metal products index, and non-ferrous metals index. The 

base year used is 1926. These index numbers are published 
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or 

c by 

publ • 
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VALUE OR REAL PRICE 

The price of a commodity is the amount of money that 

would be given in exchange :for one unit of it, while the 

value of the commodity is defined in most economics text

books as the quantity of other goods or services that would 

be obtainable in exchange for the first item. In practice, 

it is customary to express values as well as prices in 
(3) 

terms of money. 

(3) Fairchild, F. R., Furness, E. s., and Buck, N. s., 
Elemantary economics, Vol.l, Fourth edition, The 
Macmillan Company, N. Y ., 1937, pp.21-23. 

The use of money as a yarcls tick to measure the value o:r 

things is convenient but not commendable, as the value of 

money itself changes from time to time. However, by using 

money of a particular time as a standard of comparison, a 

clearer concept of the value of things may be obtained. 

Index numbers measure the purchasing power of the money. 

In other words, they are a manifestation of the value of 

money in terms of certain commodities. For this study four 

sets of index numbers are used to compare the 1~ea1 price 

of metals. They are, 

1. 

2. 

'Z v. 

USBLS wholesale price index numbers, 

USBLS metals and metal products index numbers, 

USBLS non-ferrous metals index numbers. and 

Khaw •s metals index numbers. 

There are two reasons for following this procedure. The 
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:first reason is to :find out how the Khaw •s index numbers 

computed :for this study compare with the three sets o:f index 

numbers compUed by the u. s. Bureau o:f Labor and Statistics. 

The other reason is to determine how the market price and 

value (real price) o:f metals vary. 

The value (real price) o:f a metal is de:fined as 

Value a market price 
(real price) Index number 

XlOO 

This means that the value (real price) o:f a metal will be 

expressed in terms o:f the 1935-39 dollars based on: 

a. General commodities, when USBLS wholesale price 

index is used, 

b. Metals and metal products, when USBLS metals and 

metal products index is used, 

c. No~:ferrous metals, when USBLS non-:ferrous metals 

index is used, and 

d. Metal~ when Kbaw •s metals index is used. 
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DEVELOPMENT OF KHAW •s INDEX NUMBER FOR METALS 

" An index number is a statistical device or method by 

which the level of earnings, wages, prices or any quantita

tive measurement at any given time may be compared with the 
(4) 

level of the same measurement at some other date." In 

(4) Ely, R. T., and Hess, R. H., Outlines of economics, 
The Ma.cmUlan Compaey, N. Y ., 1937, p.l35. 

other words, an index number expresses the general price 

level for any given year or period, relative to the gen

eral price level of some particUlar period which is taken 

as the base period and whose general price level is cam-
(5) 

monly represented by 100. The main purpose of index 

(5) Fairchild, F. R., Furniss, E. s., and Buck, N. s., 
op. cit., p.658. 

number is to measure the purchasing power of the money. 

(6) Fisher, I., The making of index numbers, Houghton 
Miffton Company, Boston and New York, 1923, p.369. 

6 

Regarding the accuracy of index numbers, the Encyclo
{7) 

pedia Britannica states: 

" The precision for any year is directly proportional to 
the square root of the number of independent terms included 
and inversely proportional to the mean dispersion of these 
terms from their average in that year. The greater the in
terval from the base year, the greater is the dispersion 
and the smaller the precision." 
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(7) Encyclopedia Britannica, 1945, V.l.2, p.J.49. 

In the study of the value and price of metals, a set 

of index numbers is compUed so that the index number meas

ures the value of the money in terms of the quantity o:f 

common metals it would buy during a representative period. 

The author believes that in the United States, the period 

arter the depression of 1929 and prior to the World War II, 

is the period of greatest stability, and should be chosen 

as the base period. The Engineering and Mining Journal •s 

index numbers for non-ferrous metals and the u. s. Bureau 

of Labor and Statistics • metal index numbers use base 

periods which are outmoded. 

How; the index numbers :ror metal.s are made 

In compUing a set of index numbers for metals, three 

important points are to be considered. They are: 

( 1) Choice of metals to make up the index, 

(ii) Deter.aination of the base period, 

(iii) Choice of formula to compute the index number. 

Choice of MetaJ.s. To compile its non-ferrous metals 

index the Engineering and Mining Journal uses copper, lead, 

zinc, tin, silver, nickel, and aluminum whereas the Bureau 

of Labor and Statistics uses, in addition to the above men

tioned metals, mercury, antimony, and brass to compute its 
(8) 

non-ferrous metals index. For an analysis of the price and 
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(8) u. s. Bureau of La~or and Statistics, Bulletin 493, 
August 1929, p.l53-55. 

value of metals, the monetary metals, gold and silver, are 

not included in the makeup of the index. Artificial price 

levels have been set up for them and sudden and violent 

changes in t~eir prices can be brought about by legislation 

and politics. Nickel is another metal that is omitted as 

the production as well as the source of ore are completely 

controlled ~y one corporation, the International Nickel 

Corporation. 

The metals chosen to make up the index are pig-iron, 

copper, lead, zinc, aluminum, magnesium, tin, antimony, 

and mercury, and can be separated into three important 

groups: 

(a) Common base metals, (Pig-iron, Cu, Pb, Zn), 

(b) Light metals, (Al, Mg), 

(c) Metal in which the u.s.A. is deficient and has 

to depend on imports. (Sn, Sb, Hg). 

Common base metals are necessary· for modern industrial 

growth and without them on the list, no metal index can be 

representative. Pig-iron is included instead of steel be

cause production figures for it are ea.:.ily available and 

also because the Metal Statistics Handbook compile average 

monthly and yearly composite pig-iron prices. Composite 

pig-iron is a convention devised by the American Metal Mar

ket in 1910, to Ehow at one glance the bulk movement of all 

pig-iron. The composite price is computed from the prices 
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of Bessemer, basic and No.2 foundry, Val1ey pig-irons and 

No.2 .found~J pig-irons of Philadelphia, Buffalo, Cleveland, 

Chicago and Cincinnati. 

The light metals, aluminum and magnesium, are included 

because of the importance to the aircraft and building indus

tries. It will be of interest to determine also, the effect 

of a semi-monopoly in these two metals and to note how much 

the value (real price) differs from the market price. 

A comparison of price and value of metals in which the 

United States is deficient may provide interesting data, and 

accordingly, tin, antimony, and mercury have been chosen to 

complete the list of the metals index. 

Choice of Base Period. The average figure for 1935-6-

7-8-9 is chosen as base. The depression period, 1929-35, 

the war years, 1940-46, the post-war inflationary period, 

1946-49, and the period since the start of the Korean war, 

1950 on, clearly, are not suitable to be used as base years 

for the index. Since the precision of the index number 

becomes smaller and smaller as the interval from the base 

year becomes greater and greater, a base year as close to 

the present day as possible must be chosen. Therefore, the 

period after the depression and just before the war years, 

1935-39, in the opinion of the writer, is the only period 

left that can be considered as the base period. 

Choice of Formula. There are numerous types of formula 

for computing index numbers. Each type has its advantages 

and limitations. There are formulae which give very accu-
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rate and consistent values but are time- consuming, whil.e on 

the other extreme, very simple formulae which require less 

t1Jile, but give results which are not reliable. For simplic

ity, precision, speed of computation, and also because only 

production figures for the base period and monthly or yearly 

price data are required to compute the index number, the 

fiXed base aggregate method, using formula No.53 given in 
(9) 

Professor Fisher's book 

E~·~Q 
~ o• o 

X 100 where 

Ik : Index number at time k 
P.k : Price of metal. at time k 
P0 : Price of metal at base period 
Q0 : Quantity of the metal at base period 

(9) Fisher, I., op. cit., p.47l. 

is chosen. The same method is used by the Engineering and 
(l.O) 

Mining Journal and by the u. s. Bureau of Labor and 

(10) Parsons, A. B., Review of current statistics, EMJ, 
1926, Vol.l21. 1 No.20, p.B:30. 

for computing their latest figures for index 

(l.l) Cutts, J. E., and Dennis. s. J., Revised method of 
calculating the whol.esale price index o:r the u. s. 
Bureau of Labor and Statistics, American Statistical 
Association, 1937, V.321 p.663. 

numbers o:r non-ferrous metals and wholesale prices respect

ively-. 
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Tabl.e No.1 below gives the values of the arithmetic 

mean of the average yearly price (Po) and production or 

supJily (Q0 ) of each metal during the base period. The 

calculations for the P0 and Q0 are shown in Appendices 

A and B. 

TABLE 1. - Values of Po and Q0 

The ari th. mean of The ar1 th. mean ot Worth.in 
the average yearly the average yearly dollars 

Ketal price during the production or ( Po Qo ) 
base period. supply during the 

( Po ) base period. 
( Qo ) 

Pig-iron g;.4 tiL-ton 31,482,000 s-tons 673,085,000 

Copper 10.451 1111 974,9Z7 " " 9:>3, 779 t 242 

Lead 4.915 till 585,370 tt " 57,541,871 

Zinc 5.094 IIIII 525,540 " .. 53,542,015 

Aluminum 20.22 till 143,759 tt " 58,1.36,140 

Jlagnesium 29.40 II/I 2,816 " " 1,655,573 

Tin 48.764 till 67,867 JJ-teftlS 74,132,047 

AntimO!V" 13.184 11/IJ 2t,l65 s-tons 5,580,7e:t 

Mercury 84.31 f/flask 2:1, Offi flasks 21 2781 562 

FiXed Base J.ggregate, ~ PoQ0 • f 1,129, 731,237 

In order to make the computations for the index num

bers more rapidly and with greater simplicity, the :f"ormul.a 

No.53 is rearranged in the following mannert 
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Let Ik • I: N 

I]t • 28* X 100 

a { Q>: + Q~~ + Q~J>i + • • • •. ) 100 
~QoPo 

Therefore 

X 100 
;EQoPo 

Pol' metal "a • let a :rae tor -,a = 

Then p8 : Q~ X ~00 
LoPo 

ppk (~ ,J>~ c c - + + :FPJC+······> -
( Q~ Q~~ c c 

• + + QoPk + •••..• )~ 
Therefore L. 0 

Ik = ~F.Pk 
This expression means that to determine an index number 
of_ a particular year or month, muJ. tiply the average price 
ot each metill. for the time eoncemed, by the corresponding 
factor F and add all the products. The result i.s the index 

number for metals. 

To illustrate how the computations are made, the 

factor for tin is calculated. 
sn Sn 

F : Q0 X 100 
E_QoPo 

From table No.1 
Sn 

Q0 • 67,867 Long tons 

: 67,867 x 2,240 pounds 

~Q0P0 = $1,129,731,237.00 
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Therefore F :a 67 f967 X 2~40 
1, 29,731, 7 

F :a 13.456 
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X 100 

In a similar manner, the values of F £or the remaining 

eight metals are obtained. Table No.2 gives the values of 

TABLE 2. Values of F 

Metal F 

Pig-iron 2.7867 

Copper 172.59 

Lead 103.63 

Zinc 93.038 

Aluminum 25.450 

l!fagnesi um 0.4985 

Tin 13.456 

Antimony 3.7469 

Mercury 0.002..392 
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Index numbers are computed in the following manner. 

The example below is for January 1949. 

Example' 

Metal 

Pig-iron 

Copper 

Lead 

Zinc 

Aluminum 

Magnesium 

Tin 

Antimony 

Mercury 

Market Price 
'~) 

47.67 $/L-ton 

23.200 i/11 

21.500 till 

17.500 tl# 

17 .ooo tl# 

20.500 till 
103.00 tl# 

40.21 il# 
91.19 $/Flask 

(F) 

2. 7£!137 

172.59 

].03 .63 

93.038 

25.450 

0.4985 

13.456 

3.7469 

o.oo2392 

:;E,PkF 

132.79 

40.04 

22.28 

16.28 

4.33 

0.10 

13.86 

1.51 

0.22 

• 231.41 

Therefore the index number for January 1949 is 231.41. 

The index numbers are compiled on an annual basis from 

1915 to 1950 and on a monthly basis from 1934 to 1951 and 

are presented in Table Nos. 3 and 4. The yearly index num

bers for 1901 to 1915 are not computed as price data for 
(12) 

magnesium were not available before 1915. 

(12) Personal communications, The Dow Chemical Company, 
Midland, Michigan, July 18,1951. 
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Yeu• 1915 1916 1917 1918 ltlt 1910 
l'lui~x l'o. 103.1 1'47.0 ltt.l l.,e.o 146.() 18$.8 

Yew ltal. 1128' 1921 ltM 1985 1928 
X..x •• 108.0 114.8 127.5 na•s 116.1 114,1 

Year 1987 1188 1921 1930 l9Sl. l.tU 
n.l&x ••• J.os.a: 1aa.a ne.a H. a: 7"1.5 .•. , ., .•. 1 •• ltM 1931 19m: 1987 19$8 
~ll'l•x ••• n.o 87.,5 ''·' ss.e 114.8 100.8 

1939 lt40 lNl lMJJ: 1t:t~ 1 •• , 
••• lOLJl lM.e u .. a 114l. 114.1 n1..t ... 

~ 

!ear 19-45 lNA ' 194'7 114& 1t.tt l ... 
!:a4ex .. 116.8 1.031 1?4.1 .-;4 a.o.a • arttc.o • 
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TABLE 4.,. - Khaw•s Index Numbers for Metals 
Monthly from 1934 to 1950 
( Compos1 te of 1935-39 :: 100 ) 

Year 1934 1935 19:36 1937 1938 

Jan 85.2 88.2 92.7 105,.4 106,.0 
Feb 84.7 87 .. 9 92.9 108,5 104,..8 
Mar 85.,0 87,.7 93.0 122.4 104.3 
Apr 87.3 88 .. 3 93.2 120.1 103.7 
May 88.8 89.0 93.2 116.8 102.6 
June 88.7 88,.8 7 116.9 100.,.3 
Jly 89.0 87.6 96.4 117.5 93.9 
Aug 88.9 88.0 92.8 118.2 94.,4 
Sep 88.,.6 89.1 93.0 117.9 95.,3 
Oct 88.,3 90.,6 93 .. 1 112 .. 1 99.4 
Nov ea.o 93.5 96.,.1 108.0 99,.9 
Dec 88 .. 0 93.2 100.,.3 .. 9 .5 

Year 1939 1940 1941 1942 1943 

Jan .,.3 108.5 111.7 113 .. 8 114 .. 2 
Feb 99.1 106,. 5 111.9 114.0 ll4 .. 2 
Mar 99 .. 2 107,.0 112.4 114.0 114.2 
Apr 98.0 .5 112.9 .2 114.2 
May 95.5 107.1 112,.9 114.2 114 .. 2 
June 97.4 108.0 113.0 114.2 114.1 
Jly 97.,8 106.,7 113 .. 1 114,.2 114.1 
Aug 102,.1 106.,5 112 .. 9 114,.2 ll.4,.1 
Sep 110.7 108 .. 0 112 .. 9 114.2 1 
Oct ll0.9 109."1 113.0 ll4.2 114.1 
Nov 110.,6 109 .. 9 ll3 .. 3 114.2 114.1 
Dec 109.7 109 .. 5 113.3 114 .. 3 llt1,.1 

Year 1944 1945 1946 1947 

Jan 114..,0 114.0 118.7 157.1 192,7 
Feb 113.,9 114.0 118.,7 157.5 194.,6 
l.'Iar 113 .. 9 116.8 119.8 9.,6 194,.6 
Apr 113.9 116,.8 8 172,.3 196,..9 
May 113.9 116 .. 8 125.2 170 .. 8 198 .. 1 
June 113.8 116,.7 132.2 172.6 200.3 
Jly 113.8 116.7 ,.4 175.9 207,.1 
/rug 113 .. 8 116.7 132 .. 5 181,.8 2.19,.9 
Sep 113 .. 9 116,.6 132.5 181 .. 8 220.4 
Oct 113.9 117.3 1.33,.0 182.0 225.3 
Nov 113.9 118.7 143,.4 182.1 230.5 
Dec 113.9 118 .. 7 154 .. 2 183.4 231.2 
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TABLE 4 (Continued) 

Year 1949 1950 

Jan 231.4 199.4 
Feb 231.5 200.4 
Mar 228.3 199.8 
Apr 218.3 201.1 
May 204.9 205.3 
June 199.4 212.1 
JJ.y 202.1 214.2 
Aug 204.7 218.4 
Sep 204.7 225.9 
Oct 201.4 235.6 
Nov 201.5 241.8 
Dec 199.5 250.2 
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}dJ:l~e Qi the bas§. ;[;§ar from l9ffi to the .q.ew ba:,se fqr 

u. s. BY.ref\U Qf' L§bor and Sta.ti:,stics index numbers 

... 19-

The base year of 1926 was used by the • s. Bureau of 

Labor and Statistics for its index numbers, whereas a com

posite of 1935-39 is used as base for Khaw•s metals index 

n"'.lmbe rs • 

ferent 

order to make a l ical comparison of the di.f

numbers and the real price of metal computed 

from them~ all the ex numbers must be re.ferred to the 

A simple proportion method may to convert all 

the U,JSJ,S index numbers to the new base. It is not knovJn 

how jus tifia.ble this use the simple proportion is nor 

what the magnitude of eln--ors involved is by such a conver

sion. A better method probably would be to comp:Ue new 

index numbers of wholesale prices, etc., using the composite 

of 1935-39 as base. To decrease the amount of' t:L"ne required 

in performing the computations, the simple proportion method 

is chosen. The example belov; shows how the conversion o:f 

index numbers is • 

Year 

1935 
1936 
1937 
1938 
1939 

Wholesale p e 
index number 
Base: 19ffi 

Total. : 402.8 
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The arithmetical avsrage ( 402,8 • 80.56 ) is used as 
!5 

the base rate of 100 for this period. The conversion factor 

for wholesale price index numbers will be 100 .• 1.2414. 
8'0.5"6 

To conve1,t the index number to the new base, multiply :the 

old index number by this conversion factor, 1. e .. , 

Wholesale price 
index number 
Base: 19 

The conversion ors for 

numbers are calculated in 

gives the conversion factors. 

Conversion 
factor 

--
Wholesale 
price index 
number Base: 
Composite of 
1935-39 

remaining two sets of index 

sa.r:1e ma.nne r. Table No. 5 

TABLE 5. - Conversion Factors for Changing 
u. s. Bureau of tabor and Statis
tics Index lrumbers to the New Base 

Index 

Wholesale Price 

Metals and Metal Products 

Non-Ferrous Metals 

Conversion Factor 

1.2414 

1.0887 

1.3137 

The index numbers for wholesale s • metals and 

metal products, and non-ferrous metals, with composite of 

1935-39 as base, are given in Table Nos. 6 to 11. 

The values (real prices) of each metal are calculated 

from these converted. index numbers. The results are pre-

sented in Table Nos. 12 to 20. 
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TABLE 6. - .Adjus-ted• u •. s. Bureau of Labo.r and 
Statistics Wholesale Price Index Numbera 
Yearly from 1901 to 1950 
( Composite of 1935-39 = 100 ) 

Yearly Index Numbers 

Year 1901 1902 1903 1904 1905 
Index No. 68.7 73.1 74.0 74.1 74.6 

Year 1906 1907 1908 1909 1910 
Inde-x No. 76.7 80.9 78.1 83.9 87.4 

Year 1911 1912 1913 1914 1915 
Index No. 80.6 85.8 86.7 84.5 86.3 

Yea.l' 1916 1917 1918 1919 1920 
Inde-x No. 106.1 145.9 163.0 172.1 191.7 

Year 1921 1922 1923 1924 1925 
Index No. 121.2 120.0 124.9 121.8 128.5 

Year 1926 1927 1928 1929 1930 
Index No. 124.1 118.4 120.0 118.3 107.3 

Year 1931 1932 1933 1934 1935 
Index No. 90.6 80.4 81.8 9~.0 99.3 

Year 1936 1937 1938 1939 1940 
Inde-x No. 100.3 107.5 97.6 95.7 97.6 

Year 1941 1942 1943 1944 1945 
Index No. 108.4 122.7 128.0 129.J. 131.3 

Year 1946 1947 1948 1949 1950 
Index No. 150.3 188.8 205.0 192.4 200.5 
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Year 

Jan 
Feb 
llal' 
Apr 
May 
June 
JJ.y 
Aug 
Sep 
Oct 
Nov 
Dec 

Year 

Jan 
Feb 
Mar 
Apr 
May 
June 
JJ.y 
Aug 
Sep 
Oct 
Nov 
Dec 

- 22 -

TABLE 7. - Adjusted u. s. Bureau of Labor and 
Statistics Wholesale Price Index Numbers 
Monthly from 1934 to 1950 
( Composite of 1935-39 a 100 ) 

1934 1935 1936 1937 1938 

89.6 97.8 100.1 1.06.7 100.4 
91.4 98.7 100.6 107.1 99.2 
91.6 98.6 98.8 109.0 99.0 
91.1 99.4 99.0 109.1 97.7 
91.6 99.6 97.6 108.5 96.9 
92.6 99.2 98.3 108.2 97.2 
92.8 98.6 100.0 1.09.1 97.4 
94.8 100.0 101.2 108.7 96.9 
96.3 100.2 101.2 108.4 97.2 
95.0 1oo.o 101.1 106.0 96.3 
95.0 100.1 102.2 103.2 96.2 
95.5 100.5 104.5 101.7 95.6 

1939 1940 1941 1942 1943 

95.6 98.7 100.3 ll9.1 126.7 
95.6 97.7 100.0 120.0 127.2 
95.3 97.4 101..1 121.1 128.5 
94.6 97.6 103.2 122.5 1~..8.8 
94.6 97.4 105.2 122.7 129.3 
93.8 96.3 108.1 122.3 129.0 
93.7 96.5 110.2 122.5 128.2 
93.1 96.1 112.0 123.1 128.1 
98.2 96.8 ll4.0 123.6 128.1 
98.6 97.7 114.8 124.1 127.9 
98.3 98.8 114.8 124.7 127.8 
98.3 99.4 116.1 125.3 128.2 
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TABLE 7 {Continued) 

Year 1945 1946 1947 

Jan .. 1 133,.0 <::!. 
!>'-' 

Feb ,.6 12:0,.5 1.33,.7 180 .. 2 
.o ,.8 .2 186,.2 

Apr ,.1 131,.2 .. o 183,.8 
May 129.2 ,.7 .,9 183 .. 0 
J1.me 1 ,.6 ,.8 140,.2 183.5 
Jly 129.,.2 131.6 8 187.0 
Aug 1 .l 2 160.,2 .a 
Sep 129.2 5 154,.0 195,.5 
Oct 129,.2 131,.6 ,.4 196.9 
Nov 129.8 2.6 173,.5 198,.1 
Dec .1 133,.0 1'74,.9 201.,5 

Year 1948 19 

... .;an 206,.0 199,.5 188.2 
Feb 200.,.0 196,.2 189,.6 
Mar 200.-5 .. e 189,.6 
Apr 202.,.5 194,.9 189,.6 
May "0 193.2 ,.6 
June .B 191 .• 8 195,.2 
Jly 209 .. 5 190.,.7 201,.5 
Aug 210.8 9.9 .a 
Sep ,.8 k .. 5 ,_, 

Oct 5.,5 .o 
Nov 203.8 9 .. "' .,5 
Dec .. e. lt'7.,9 ,.8 
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TABLE B. - Adjusted: u. s. Bureau of Labor and, 
Statistics Metala and Metal Products 
Index Numbers 
Yearly from 1901 to 1950 
( Composite or 1935-39: 100 ) 

Yearly Index Numbers 

Year 1901 1902 1903 1904 1905: 
Index No. 101.4 99.1 98.2 87.0 97.0 

Year 1906 1907· 1908 1909 1910 
Index No. 111.5 119.5 94.0 92.0 92.8 

Year 1911 1912 1913 1914 1915 
Index No. 8e.o 97.4 98.9 87.3 94.0 

Year 1916 1917 1918 1919 1920 
Inde-x No. 126.8 164.0 148.6 142.5 162.7 

Year 1921 1922 1923 1924 1925 
Index No. 127.9 112.0 119.0 115.7 112.4 

Year 1926 1927 1928 1929 1930 
Index No. 108.9 104.8 105.6 109.4 100.3 

Year 1931 1932 1933 1934 1935 
Index No. 92.0 87.3 86.9 94.6 94.1 

Year 1936 1937 1938 1939 1940 
Index No. 94.7 104.2 104.2 102.8 104.3 

Year 1941 1942 1943 1944 1945. 
Index No. 108.2 112.5 113.0 113.0 114.0 

Year· 1946 1947 1948 1949 1950 
Index No. 125.7 157.9 178.1 191.2 188.8 
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Jan 
Feb 
Mar 
Apr 
May 
June 
Jly 
Aug 
Sep 
Oct 
Nov 

c 

Year 

Jan 

Apr 
Kay 
June 
Jly 

Sep 
Oct 
Nov 

e 
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TABLE 9,.. - .Adjusted u. s. Bureau of Labor· and 
Statistics Metals and Metal Products 
In.dex Number& 
liDnthly f'.rom 1934 to 1950 
( Composite of 1935-39 : 100 ) 

1934 1955 1936 1938 

0 ,.4 94.4 0 0 
.7 93,.4 94.4 99.7 104.4 
.a 93.2 .2 104.4 4 
tile .2 105.0 104.,8 

96,.8 94.2 .o 104.3 105.1 
95,.4 94 .• 6 93.8 1o4.a 5 

5 .1 94.7 104.5 103.6 
94.4 94.2 94.6 105.,.5 103.6 
94.,2 .2 94.6 105. 103.9 
94,.0 2 94,.7 104.9 103.7 
93,.8 .. 7 95,.7 105.2 2 

6 94.,6 97.4 104,.8 102.,8 

1939 1940 1941 1942 

102 .. 7 104,.2 106,.2 ll2.7 11.3,.0 
102_.6 103.7 106.1 112.8 113.0 
1.02 .. 6 103.9 .. 2 113.0 0 

2 102 .. 8 106.5 113.,.0 ll3.0 
7 8 7 113.1 113.0 
~ 0 9 1 113.0 
3 103.,3 .1 113,.0 ll2.9 
:3 103.2 107.,2 113.,0 9 

l03.2 103,.8 107.2 113.0 ll2.9 
104.3 105.8 2.1 113.0 ll2.9 
104.4 .1 112.5 113.,0 ll3.0 
104.4 106.,1 5 113.0 113,.0 
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TABLE 9 ( Continued) 

Year 1944 1945 .1946 1947 

Jan 112.9 113.2 115.0 150.,2 
F&b 112.9 ll3.5 116.0 150.0 
Mar 112.9 113.5 118,..1 152.2 
Apr ll2.9 113.5 118.5 l.52.7 
May 112'.9 113.6 119.2 171.0 
June 112.9 114.0 122.1 155.1 
Jly 113.0 114.0 123.3 156.5 
Aug 113.0 ll4.0 124.1 2.0 
Sep 113.0 114.2 124.3 164.1 
Oct 112.9 114.3 137.0 164.3 
Nov 112.9 114.5 141.8 165.0 
Dec 113.0 114.9 146,.6 165.5 

Year 1948 1949 1950 

Jan 168.0 191.1 183.2 
Feb 169.1 191.0 183.4 
Mar 169.7 190.0 183 .. 3 
Apr 171.1 187.0 183.5 
May 171.0 183,.3 184.,5 
June 172,.5 182,.2 187.0 
Jly 176.3 182.8 187.6 
Aug 186.0 183,.0 189.8 
Sep 187.0 183.0 192.2 
Oct 187.6 182.1 194 .. 3 
Nov 18B,.5 182.,1 
Dec 189 .. 2 182.,7 
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TABLE 10. - Adjusted u. s. Bureau of Labor and 
Statistics Non-ferrous Metals 
Index Numbers 
Yearly from 1913 to 1949 
( Composite of 1935-39 : 100 ) 

Yearly Index Numbers 

Year 1913 1914 1915 1916 
Inde-x No. 116.8 100.2 142.7 210.5 

Year 1918 1919 1920 1921 
Index No. 189.7 156.2 155.4 102.9 

Year 1923 1924 1925 1926 
Index No. 125.2 122.2 133.2 131.4 

Year 1928 1929 1930 1931 
Index No. 123.5 1:39.4 108.3 81.3 

Year 1933 1934 1935 1936 
Index No. 78.3 88.9 90.12 94.1 

Year 1938 1939 1940 1941 
Index No. 95.6 102.5 106.8 110.9 

Year 1943 1944 1945 1946 
Index No 113.0 112.7 112.7 130.1 

Year 1948 1949 
Index No. 206.6 189.3 

- 27 -

1917 
217.7 

1922 
109.7 

1927 
121.9 

1932 
65.4 

1937 
117.7 

1942 
112.6 

1947 
184.0 
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Jan 
Feb 
Mar 
Apr 
May 
June 
*Tly 
Aug 
Sep 
Oct 
Nov 

Year 

Apr 
May 
June 
Jly 

TABLE 11. - Adjusted u. s .. Bureau of. Labor and 
Statistics !-Jon-ferrous Metals 
Index Ntunbe.rs: 
Monthly from 1934 to 1950 
( Composite 1935-39 :. 100 ) 

86.7 88 ... 6 91.6 111.7 98.7 
.5 ,.:3 .,6 117,.6 94.8 

87,.2 88,.1 91.9 0 94,.2 
89.4 89.,6 92.6 127.6 92,.9 

.6 90.,8 92,.8 120.6 90,.6 
90.0 .2 92.0 120.9 88.4 
90.5 86.8 6 .9 94,.6 
90,.6 88.,0 93,.2 122.7 95.9 
89.9 90.2 12J..f, 96,.7 
89.4 93.2 94,..3 ll2.4 .1 
89,.0 7 99.2 10:3.2 101 .. 9 
88,.7 .. 7 103.2 .. 8 101.0 

1941 1942 1943 

100.9 7 llO,.O 113.1 
7 ll0.4 113.1 

100.8 8 115 .. 1 
,.2 8 1 

96.,1 .o 1 
95 .. 8 1 113 .. 1 

.3 ~11 .. 3 .6 113 .. 1 

.1 .o 112 .. 6 11:3,.1 
111.2 lll.O 113.1 1 
ll2 .. 2 .o l ll3.1 

9 7 3.1 113.1. 
111.7 .l 113.,.1 
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TABLE 11 ( Con t1nued ) 

Year 4 1945 1946 1947 

Jan 1.1:3,.0 11:3.0 ll2.7 1.5 
~b 112.8 113.,0 ll2 .. 7 7 
Mar llJ3.,8 0 .2 7 
Apr 113.0 114.4 185,.3 
}l.ay 8 113.,.0 117.0 188,..5 

112.8 113.0 1.30,.4 187.2 
Jly ll2.8 1.13,0 135.7 186,.4 
Aug 112.8 112.8 4 186.,4 
Sep 11.2..,8 112.7 133.4 186 .. 8 
Oct 112.8 112.7 133.,8 186,8 
Nov ll2 .. 8 1.12.8 155.,6 187 .. 0 
Dec ~12.8 112,.8 170.,0 188.,0 

Year 

Jan 191.2 226,.8 169.,0 
Feb 193,.0 226.,8 168.3 
liar 193,.0 t: .o 167,.3 
Apr 196.,9 205.5 169,.5 
:May 197.,.2 181,.8 179,.2 
June .o 3 , 

...... 
J"ly 5 

0 178.0 5 
.8 178.4 1 
.s 9 

Nov 225.2 173,.1 
Dec .5 169.,9 
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TABLE 12. - ces) 
as computed the marke 
in )Iej;als Sta.llitic§i., 1.95~ 

Values (res~ prices) doll.a..rs per gross 

1907 

1923 

1925 

1928 
1929 

-
... -
... 

-... -
... 

13.61 
l3..,Sl 
20.07 

21 .. 17 

based on the index numbers of: 

• 
• 
ot 

18. 
21.::59 

.. 
27.81 

1.7 .81 

• 
16 .. 96 
16. 
15,.26 

,.18 
16. 
18. 
18,.63 
19. 

• 
18,.81 
17 • 
17. 
15.,'78 

• 
.20 

15. 
15.48 

16.01 

• 17.88 
17 .. 18 
18.75 

.... 

-
----... 
... 

13~08 

• 
14.82 
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12 

ro.o2 • 
18 

Dec 

21.65 
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TABLE 1.2 (Continued) 

1937 
Jly 20.48 22.06 23.03 19.73 
Aug 20.35 22.14 22.81. 19.61 
SeP 8>.40 22.21 22.78 19.75 
Oct 21..46 22.69 22.93 21.41 
Nov 22.28 23.31 22.88 23.31 
Dec 22.76 23.70 23.00 24.40 

1938 
Jan 22.74 24.01 22.95 24.42 
Feb re.oo 24.30 23.10 25.44 
Uar 23.1.2 24.35 23.10 25.60 
Apr 23.26 24.71 23.02 25.96 
Jlay 23.55 24.92 22.99 95.66 
June 23.51 24.$!7 22.58 26.68 
Jly 21.46 00.67 19.44 21.29 
Aug 21.34 00.79 19.40 a.oo 
Sep 21.28 20.88 19.54 00.98 
O<rt 21..?:7 21..94 20.38 2L.l.2 
Nov 21..17 22.00 ro.49 20.75 
Dec 21.26 22.12 00.58 20.94 

1939 
Jan 21..30 22.12 20.60 20;96 
Feb 21..34 22.12 20.62 a.oo 
Kar 21..32 22.19 20.62 20.98 
Apr 21..57 22.36 20.71 21.53 
Kay 22.14 22.36 20.79 22.02 
June 21..72 22.55 20.88 22~08 
Jly 21..64 22.57 20.88 ~.95 
Aug 20.71 22.72 20.88 21..55 
Sep 20.18 22.75 21.66 ro.o9 
Oct 20.88 23.47 22~20 20.63 
Nov 20.93 23.54 22.18 20.70 
Dec 21..11. 23.54 22.18 20.81 

1940 
Jan 21..34 23.48 22.22 21..30 
Feb 21.74 23.71 22.32 22.25 
Mar 21..65 23.78 22.29 22.09 
Apr 21..74 23.73 22.52 22.25 
lfsy 21..62 23.78 22.52 21..90 
June 21..44 24.03 22.48 2l. .67 
Jly 21..69 23.98 22.41. 21..81 
Aug 21..74 24.10 22.43 22.27 
Sep 21..44 23.91. 22.29 21.8"5 
Oct 21..1]. 23.71 21.88 21.04 
Nov 21..07 23.43 21.83 a.oo 
Dec 21..14 23.29 21.83 21.11 
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TABLE 12 (Continued) 

1941 
Jan 21.44 ffi .88 22.56 21.77 
Feb 21.41 23.95 22.58 21.70 
Mar 21.36 23.74 22.61 21.67 
Apr 21.40 23.40 22.68 21.81 
May 21.40 22.97 22.63 21..76 
June 21.37 22.34 22.60 m.74 
Jly 21.35 21.90 22.56 m..69 
Aug 21..-40 m..57 22.53 21..76 
Sep 21.40 21. .18 22.53 21.76 
Oct 21.37 21.03 m..54 21..76 
!iov 21.32 .21.03 21.47 21.61 
Dec 21..32 20.79 21..47 21.61 

1942 
Jan 21..23 20.28 m. .42 m..52 
Feb 21..18 20.12 21.42 21.46 
Mar m..ro 19.96 21.39 21.46 
Apr 21.20 19.75 21.42 21.49 
May m..oo 19.72 21.39 21.49 
June 21.20 19.80 21.39 21..49 
Jly 21.20 19.75 21.42 21.49 
Aug Zl.20 19.65 21..42 21.49 
Sep 21..20 19.58 21.42 21.39 
Oct 21.20 19.51 2l.42 21..39 
Nov 21..20 19.41 21..42 21.39 
Dec 21.20 19.34 21.44 21.42 

1943 
Jan 21.2..? 19.12 2l. .44 21.42 
Feb 21.23 19.04 21.44 21.42 
Mar 21.23 18.85 21.44 21.42 
Apr 2l..Z3 18.80 21.44 21.42 
May 21.20 18.71 21.42 21.39 
June 21.17 18.73 21.39 21.37 
Jly 21.17 18.85 21.41 21. .37 
Aug 21.17 18.88 21.41 21.37 
Sep 21.17 18.88 21.41 21. .37 
Oct 21.17 18.90 Zl.41 21.37 
Nov 21..17 18.93 21.39 21.37 
Dec 21.17 18.85 21.39 21.37 

1944 
Jan 21.20 18.85 21.41 21.39 
Feb 21..22 18.80 m..41 21.44 
Mar 21..22 18.73 21.41 21.44 
Apr 21.22 18.73 21..41 21.44 
May 21..22 18.71 21.41 21.44 
June 21. .25 18.66 21.41 21.44 
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TABLE 12 (Continued) 

1944 
JJ.y 21. .25 18.71 21.39 21.44 
Aug 2l. .25 18.73 21. .::,g 21.44 
Sep 21. .22 18 . .'71 21.39 21.44 
Oct 21.22 18.71 21.41 21.44 
Nov 21..22 18.71 21.41 21. .44 
Dec 21..22 18.59 21.39 2l.44 

1945 
Jan 21.20 18.59 f.:!l.34 21. .39 
Feb 21.20 18.,51 21.29 21..39 
Mar 21.55 19.26 22.17 .28 
Apr Zl. .55 19.18 22.17 22.28 
May 21.55 19.10 22.15 22.28 
June 21. .57 19.10 22.07 22.28 
Jly 21. .57 19.13 22.07 22.28 
Aug 21.57 19.18 22.07 22.33 
Sep 21.60 19.28 22.05 22.33 
Oct 21.67 19.30 22.23 22.53 
Nov 21.85 19.54 22.63 22.99 
Dec 21..85 19.49 22.55 22.99 

1946 
Jan 21..85 19.49 22.55 22.99 
Feb a.es 19.39 22.34 22.99 
Mar 21..98 19.48 22.29 23.24 
Apr 22.08 19.47 22.51 23.31 
May 21..43 19.44 22.50 22.93 
June 2l. .67 20.44 23.48 2t.99 
Jly 21..38 18.56 Z3 .:30 21. .17 
Aug 21.69 17.93 2-3.16 21.55 
Sep 21. .69 18.6!:S 23.13 21..55 
Oct 21.60 17 .?:7 20.97 2l. .46 
Nov 20.02 16.55 20.25 18.47 
Dec 19.55 17.23 20.54 17 ,:n. 
1947 
.Jan 19.66 17.50 20.55 17.99 
Feb 19.60 17.13 20.58 17.87 
Mar 19.79 18.01 22.04 18.35 
Apr 19.61 18.39 22.15 18.26 
May 19.8J. 18.46 22~04 17.95 
June 19.58 18.43 21.81 18.05 
Jly 19.97 18.78 22.43 18.85 
Aug 20.47 19.50 22.96 19.98 
Sep 20.47 19.05 .66 19.91 
Oct 20.50 18.94 22.63 19.94 
!l}'ov 20.49 18.85 22.62 19.97 
Dec 20.45 18.61 22.66 19.96 
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1948 

Feb 
Mar 

May 
June 

1949 
Jan 

Jly 

1950 
Jan 

Jly 

Oct 

Dec 

22.80 

23.43 

- ... 

) 

19.54 21.07 

• 21. .. 01 
.. 31 
• 
• 39 
.15 
• 
• 
• 57 .. 
,.69 
.. 79 
• 
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TABLE 13. - Values (real prices) of Electrolytic Copper 
in New York as. eomputed from the market 
prices listed in the Yeg l3oo.ks ot tbe 
Amelican Bureau of Meta1 Stat1§tics 

Values (real prices) in cents per pound 
based on the index numbers of: 

u.s.B.L.s. u.s.B.L.s. u.s.B.L.s. 
Khaw's wholesale metals and non-ferrous 

prices metal metals 
products 

1901 - 23.433 15.943 -1902 - 15.910 11.744 -1903 - 17.890 13.490 -1904 - 17.323 14.754 -1905 - 20.900 16.200 -1906 - 25.101 17.290 -1907 - 24.702 16.722 -1908 17.022 14.051 -1909 - 15.483 14.122 -1910 - 14.590 13.754 -1911 15.354 14.080 -1912 - 19.044 16.770 -1913 - 17.623 15.460 12.-983 
1914 - 16.090 15.572 13.571 
1915 16.622 20.011 18.754 12.112 
1916 18.490 25.464 21.463 12.92~ 
1917 13.643 18.56:3 16.590 12.484 
1918 14.:331 15.122 16.563 12.990 
1919 12.782 10.86:3 13.122 11.980 
1920 9.501 9.115 10.732 11.264 
1921 11.580 10.322 9.7:31 12.153 
1922 11.711 11.312 11.844 12.200 
1923 11.322 11.551 12.111 11.6).2 
1924 ll.724 10.690 11.454 10.670 
1925 12.090 10.933 12.511 10.523 
1926 12.000 11.121 12.690 10.500 
1927 12.273 10.900 12.332 10.600 
1928 14.364 12.133 13.812 11.780 
1929 16.332 15.290 16.54~ 12.983 
1930 13.790 12.101 12.933 11.982 
1931 10.474 6.955 8.822 9.979 
1932 8.332 6.901 6.:363 8.491 
19:33 9.120 8.589 8.oeo 8.973 
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TABLE 13" {Continued:) 

!934 
Jan 9.260 e.eo6 8.484 9.100 
Feb 9.182 e.5o9 8.213 8.990 
Mar 9.147 8.488 8.202 8.916 
Apr 9.362 8.972 8.531 9.142 
May 9.318 9.0:34 8.549 9.236 
June 9.697 9.281 9.008 9.549 
Jly 9.860 9.456 9.286 9.696 
Aug 9.871 9.257 9.295 9.686 
Sep 9.904 9.112 9.316 9.760 
Oct 9.938 9.237 9.335 9.816 
Nov 9.972 9.237 9.355 9.860 
Dec 9.972 9.188 9.375 9.893 

19:35 
Jan 9.949 8.972 9.395 9.882 
Feb 9.983 8.891 9.395 9.938 
Mar· 10.006 8.900 9.416 9.961 
Apr 9.938 8.828 9.375 9.794 
l4ay 9.860 8.810 9.316 9.664 
June 9.723 8.704 9.127 9.789 
Jl.y 8.876 7.885 8.262 8.958 
Aug 9.067 7.979 8.471 9.067 
Sep 9.544 8.487 9.028 9.428 
Oct 9.898 8.967 9.519 9.622 
Nov 9 •. 652 9.016 9.530 9.631 
Dec 9.684 8.980 9.540 9.735 

1936 
Jan 9.735 9.016 9.560 9.853 
Feb 9.715 8.971 9.560 9.853 
Mar 9.705 9.134 9.581 9.820 
Apr 9.838 9.262 9.734 9.902 
l4ay 9.952 9.503 9.867 9.995 
June 10.005 9.435 9.888 10.082 
Jly 9.702 9.352 9.876 10.099 
Aug 10.264 9.412 10.048 10.220 
Sep 10.242 9.412 10.069 10.155 
Oct 10.272 9.459 10.099 10.141 
Nov 10.5'74 10.040 10.617 10.243 
Dec :ro.731 10.299 11.050 10.429 

1937 
Jan 11.779 11.635 12.540 11.115 
Feb 12 •. ~76 12.537 13.467 11.417 
Mar' 12.888 14.472 15.11l 11.861 
Apr 12.590 13.860 14 •. 401 11.849 
May 11.794 12.695 13.206 11.422 
June 11.783 12.731 13.206 11.393 
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!'ABLE 13 (Continued) 

I937 
JJ.y 11.724 12.626 13.181 11.300 
Aug ll.655 12.673 13.057 11.227 
Sep, 11.476 12.481 12.813 11.108 
Oct 10.561 ll.168 11.285 10.532 
Nov 9.997 10.462 10.264 10.462 
Dec 9.449 9.837 9.548 10.127 

I9:38 
Jan 9.621 10.157 9.713 10.333 
Feb 9.327 9.854 9.363 10.312 
Mar· 9.372 9.874: 9.363 10.377 
Apr 9.426 10.005 9.327 10.522 
May 9.138 9.675 8.920 10.348 
June 8.749 9.028 8.397 9.926 
J1y 10.208 9.€41 9.252 10.132 
Aug 10.487 10.217 9.538 10.324 
Sep 10.522 10.316 9.652 10.370 
Oct 10.825 11.173 10.376 10.749 
Nov 11.036 11.460 10.683 10.820 
Dec 11.080 11.532 10.725 10.916 

1939 
Jan 11.102 11.532 10.735 10.927 
Feb 11.125 11.532 10.746 10.748 
Mar ll.114 11.569 10.746 10.938 
Apr 10.474 10.851 10.044 10.453 
May 10.296 10.394 9.669 10.232 
June 10.036 10.421 9.650 10.203 
Jly 10.199 10.645 9.847 10.358 
Aug 10.050 11.021 10.130 10.460 
Sep 10.510 11.848 11.274 10.463 
Oct 11.014 12.388 11.711 10.887 
Nov 11.099 12.487 ll.758 10.970 
Dec 11.190 12.487 11.758 ll.039 

1940 
Jan 11.018 12.112 ll.472 10.998 
Feb 10.468 11.410 10.750 10.709 
Mar 10.430 11.458 10.742 10.649 
Apr 10.411 11.360 10.785 10.650 
May 10.34:4 11.375 10.778 10.482 
Jtm.e 10.303 11.555 10.804 10.419 
Jly 9.901 10.947 10.227 9.947 
Aug 10.055 11.143 10.376 10.296 
Sep 10.459 11.670 10.883 10.657 
Oct 10.781 12.104 11.178 10.751 
Nov 10.737 11.943 11.122 10.698 
Dec 10.778 11.873 11.123 10.759 
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TABLE 13 {Continued) 

1941 
Jan 10.582 11.784 11.129 10.745 
Feb 10.540 11.794 11.116 10.683 
Mar 10.511 11.685 11.124 10.662 
Ap:r 10.469 11.454 11.099 1.0.668 
~ 10.465 11.231 11.073 10.644 
June 10.452 10.925 11.048 10.630 
Jl.y 10.444 10 •. 718 11.029 10.613 
Aug 10.432 10.517 10.987 10 •. 611 
Sep 10.429 10.329 10.984 10.608 
Oct 10.421 10.257 10.504 10.608 
Nov 10.393 10.257 10.467 10.542 
Dec 10.393 10.142 10.467 10.542 

1942 
Jan 10.347 9.886 10.448 10.495 
Feb 10.329 9.812 10.439 10.457 
Mal' 10.329 9.724 10.421 10.457 
Ap:r 10.311 9.612 10.421 10.457 
May 10.311 9.597 10.411 10.457 
June 10.311 9.628 10.411 10.457 
Jly 10.311 9.612 10.421 10.457 
Aug 10.311 9.565 10.421 10.457 
Bep 10.311 9.527 10.421 10.411 
Oct 10.311 9.488 10.421 10.411 
Nov 10.311 9.442 10.421 10.411 
Dec 10.302 9.398 10.421 10.411 

1943 
Jan 10.311 9.294 10.421 10.411 
Feb 10.311 9.258 10.421 10.411 
Me.» 10.311 9.163 10.421 10.411 
Ap:r 10.311 9.142 10.421 10.411 
May 10.311 9.107 10.421 10.411 
June 10.320 9.128 10.421 10.411 
Jly 10.320 9.185 10.429 10.411 
Aug 10.320 9.192 10.429 10.411 
Sep 10.320 9.192 10.429 10.411 
Oct 10.320 9.207 10.429 10.411 
Nov 10.320 9.214 10.421 10.411 
Dec 10.320 9.185 10.421 10.411 

1944 
Jan 10.329 9.185 10.429 10.421 
Feb 10.338 9.156 10.429 10.439 
Mar 10.338 9.128 10.429 10.439 
Ap:r 10.338 9.121 10.429 10.439 
May 10.338 9.114 10.429 10.439 
June 10.347 9.086 10.429 10.439 
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TABLE 13 (Continued) 

1944 
Jly 10.347 9.114 10.421 10.439 
Aug 10.347 9.121 10.421 10.439 
Sep 10.338 9.114 10.421 10.439 
Oct 10.,338 9.114 10.429 10.439 
Nov 10.338 9.071 10.429 10.439 
Dec 10.338 9.050 10.,421 10.439 

1945 
Jan 10.329 9.050 10.402 10.421 
Feb 10.329 9.023 10.375 10.421 
Mar 10.082 9.002 10.375 10.421 
Apr 10.082 e.975 10.375 10.421 
May 10.082 8.941 10.366 10.421 
June 10.090 8.,934 10.329 10.421 
JJ.y 10.090 8.948 10.329 10.,421 
Aug 10.,090 8.,975 10.329 10.439 
Sep 10.098 9.,023 10.,311 10.448 
Oct 10.038 8.,948 10.,302 10.448 
Nov 9.,920 8.,880 10.,284 10.439 
Dec 9.,920 8.,854 10.248 10.439 

1946 
Ja..."l 9.920 8.,854 10.,240 10.448 
Feb 9.,920 8.,807 10.151 10.448 
Mar 9.,829 8.,709 9.970 10.,402 
Apr 9.747 8.,595 9.,937 10.293 
May 9.405 8.539 9.,878 10.064 
June 10.631 10.025 11.511 10.779 
Jly 10 •. 528 9.141 11.476 l0.427 
Aug 10.679 8,..832 11.402 10.607 
Sep 10.679 9.189 11.384 10.607 
Oct 9.868 8.504 10.328 10.576 
Nov 11.881 9.820 12.014 10.949 
Dec 12.500 11.021 13.147 11.338 

1947 
Jan 12.265 10.,930 12.830 11.236 
Feb 12.285 10.737 12.900 11.203 
Mar 12.329 11.231 13.739 11.445 
Apr 12.319 11 .. 549 13.900 11.455 
May 12.942 12.078 14.410 11.727 
Jl.me 12.369 11.635 13.763 11.404 
Jly 12.067 11.352 13.563 11.388 
Aug 11.674 11.124 13.102 11.387 
Sep 11.674 10.857 12.935 11.362 
Oct 11.654 10.772 12.908 11.353 
Nov 11.641 10.702 12.849 11.338 
Dec 11.560 10.522 12.809 11.276 
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TABLE 13 (Continued) 

1.948 
Jan 11.001. 10.290 12.618 11.088 
Feb 10.895 10.600 12.538 10.984 
Mar 10.895 10.575 12.493 10.9B4 
Apr 10.767 10.469 12.391 10.767 
May 10.702 10.392 12.398 10.751 
June 10.583 10.252 12.290 10.600 
Jly 10.322 10.202 12.124 10.581 
Aug 10.499 10.952 12.410 9.897 
Sep 10.526 11.057 12.407 10.602 
Oct 10.298 11.289 12.365 10.570 
Nov 10.064 11.384 12.308 10.301. 
Dec 10.034 11.496 12.261 10.243 

1949 
Jan 10.027 11.630 12.141 10.229 
Feb 10.022 11.825 12.148 10.229 
Mar 10.151 11.775 12.197 10.464 
Apr 9.826 11.006 11.471 10.438 
May 8.668 9.194 9.691 9.771 
June 8.196 £.521 8.968 9.653 
J1y 8.4l.1 e.946 9.331 9.833 
Aug 8.463 9.123 9.466 9.733 
Sep 8.463 9.094 9.466 9.711 
Oct 8.602 9.167 9.513 10.021 
Nov 8.964 9.596 9.918 10.434 
Dec 9.125 9.686 9.961 10.713 

1950 
Jan 9.214 9.760 10.026 10.870 
Feb 9.167 9.688 10.017 10.915 
Mar 9.194 9.688 10.023 10.980 
Apr 9.364 9.931 10.262 11.110 
May 9.659 10.242 10.748 11.065 
June 10.425 11.330 11.824 11.334 
Jly 10.445 11.102 11.923 11.304 
Aug 10.413 10.997 11.982 ll.065 
Sep 10.346 ll.103 12.159 10.715 
Oct 10.343 11.605 12.543 10.698 
Nov 10.079 11.415 
Dec 9.741 11.188 
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TABLE 14. - Values (real prices) of Lead in New York 
as computed from the market prices listed 
in the Year Books of the Amer1can Bureau 
of Meta1 Stat1st1£A 

Values (real prices) in cents per pound 
based on the index numbers of: 

u.s.B.L.s. u.s.B.L.s. u.s.B.L.s • 
.Khaw 's wholesale metals and non-ferrous 

prices metal metal.s 
produata 

1901 6.311 4.272 
1902 - 5.573 4.110 
1903 5.725 4.309 -
1904 - 5.821 4.951 -
1905 6.310 4.861 
1906 7.362 5.075 
1907 6.579 4.450 -
1908 - 5.381 4.469 ._ 
1909 - 5.091 4.650 -
1910 - 5.085 4.785 
1911 - 4.490 5.032 -
1912 5.212 4.591 -
1913 - 5.045 4.420 3.712 
1914 - 4.572 4.420 3.851 
1915 4.495 4.415 4.975 3.279 
1916 4.667 6.461 4.411. 3.255 
1917 4.441 6.,029 5.,361 4.041 
1918 4.314 4.542 4.985 3.900 
1919 3.939 3.348 4.039 3.693 
1920 4.328 4.152 4.892 5.134 
1921 4.209 3.751 3.551 4.410 
1922 5.017 4.769 5.068 5.223 
1923 5.697 5.el6 6.091 5.814 
1924 7.347 6.G52 6;.989 6 0 632 
1925 7.767 7.022 8.021 6.761 
1926 7.323 6.781 7.732 6.402 
1927 6.417 5.700 6.449 5.538 
1928 6.269 5.251 5.973 5.093 
1929 6.163 5.765 6.240 4.903 
1930 5.859 5.140 5.500 5.094 
1931 5.473 4.571 4.610 5.222 
1932 4.770 3.950 3.641 4.863 
1933 5.025 4.745 4.450 4.938 
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TABLE 14 (COntinued) 

1934 
Jan 4.695 4.464 4.301 4.614 
Feb 4.722 4.376 4.224 4.624 
Jllar 4.706 4.367 4.220 4.587 
Apr 4.787 4.587 4.362 4.675 
May 4.662 4.520 4.Z77 4.621 
June 4.485 4.293 4.167 4.417 
Jly 4.238 4.065 3.992 4.168 
Aug 4.21.5 3.953 3.969 4.136 
Sep 4.159 3.8f!7 3.912 4.099 
Oct 4.138 3.846 3.887 4.087 
Nov 4.054 3.755 3.803 4.008 
Dec 4.096 :3.774 3.851 4.063 

1935 
Jan 4.186 3.775 3.953 4.158 
Feb 4.014 3.575 3.777 3.995 
Mar 4.081 3.630 3.840 4.063 
Apr 4.181 3.714 3.945 4.121 
:May 4.452 3.978 4.206" 4.363 
June 4.527 4.053 4.250 4.558 
Jly 4.707 4.182 4.382 4.750 
Aug 4.834 4.254 4.516 4.834 
Sep 4.953 4.404 4.685 4.892 
Oct 4.980 4.512 4.790 4.841 
Nov 4.813 4.496 4.752 4.802 
Dec 4.829 4.478 4.757 4.854 

1936 
Jan 4.854 4.496 4.767 4.91.3 
Feb 4.860 4.488 4.783 4.929 
Mar 4.946 4.656 4.883 5.005 
Apr 4.936 4.646 4.883 4.968 
May 4.936 4.713 4.893 4.957 
June 4.962 4.680 4.904 5.000 
Jly 4.772 4.600 4.858 4.968 
Aug 4.957 4.545 4.853 4.936 
Sep 4.946 4.545 4.863 4.904 
Oct 4.974 4.581 4.890 4.911 
Nov 5.322 5.053 5.344 5.155 
Dec 5.537 5.315 5.703 5.382 

1937 
Jan 5.693 5.623 6.061 5.372 
Feb 5.750 5.e.25 6.258 5.305 
Mar 5.874 6.596 6.8€7 6.844 
Apr 5.141 5.660 5.881 4.83'9 

_May 5.137 5.530 5.752 4.975 
June 5.132 5.545 5.752 4.963 
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TABLE 14 (Continued) 

1.937 
Jly 5.107 5.500 5.741 4.922 
Aug 5.459 5.936 6.116 5.258 
Sep 5.428 5.904 6.061 5.254 
Oct 5.121 5.415 5.472 5.107 
Nov 4. 660 4.877 4.784 4.877 
Dec 4.603 4.794 4.652 4.934 

1938 
Jan 4.594 4.851 4.638 4.934 
Feb 4.420 4.670 4.437 4.886 
Mar 4.315 4. !545 4.311 4.777 
Apr 4.339 4.606 4.294 4.844 
May 4.289 4.541 4.187 4.857 
.Tt.me 4.136 4.267 3".969 4.692 
Jly 5.199 5.012 4.713 5.161 
Aug 5.191 5.057 4.721 5.110 
Sep 5.244 5.142 4.811 5.168 
Oct 5.131 5.296 4.918 5.095 
Nov 5.096 5.292 4.933 4.996 
Dec 4.866 5.065 4.710 4.794 

1939 
Jan 4.860 5.048 4.699 4.783 
Feb 4.849 5.026 4.683 4.771 
Mar 4.863 5.062 4.702 4.786 
Apr 4.880 5.055 4.679 4.870 
May 4.974 5.021 4.670 4.942 
June 4.928 5.117 4.739 5.010 
Jly 4.994 5.212 4.821 5.072 
Aug • 4.939 5.417 4.978 5.141 
Sep 4.922 5.549 5.280 4.900 
Oct 4.959 5.578 5.273 4.902 
Nov 4.973 5.595 5.268 4.915 
Dec 5.014 5.595 5.268 4.948 

1940 
Jan 5.043 5.543 5.251 5.033 
Feb 4.766 5.195 4.895 4.876 
Mar 4.852 5.?,31 4.997 4.954 
Apr 4.762 5.196 4.933 4.871 
Ma.y 4.683 5.149 4.879 4.745 
June 4.630 5.192 4.855 4.682 
JJ..y 4.686 5.182 4.841 4.708 
Aug 4.558 5.051 4. 704 4.667 
Sep 4.564 5.092 4.749 4.650 
Oct 4.839 5.433 5.017 4.826 
Nov 5.210 5. 795 5.397 5.191 
Dec 5.023 5.533 5.184 5.014 
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TABLE 14 (Continued) 

1941 
Jan 4.924 5.484 5.179 s.ooo 
Feb 5.oo7 5.602 5.280 5.074 
Mar 5.129 5.702 5.428 5.203 
Apr 5.181 5.669 5.493 5.280 
May' 5.181 5.561 5.483 5.270 
June 5.177 5.412 5.473 5.266 
Jly 5.173 5.308 5.462 5.256 
Aug 5.181 5.223 5.457 5.270 
Sep 5.181 5.132 5.457 5.270 
Oct 5.177 5.096 5.219 5.270 
Nov 5.163 5.096 5.200 5.238 
Dec 5.163 5.039 5.200 5.238 

1942 
Jan 5.514 5.268 5.569 5.593 
Feb 5.702 5.416 5.762 5.773 
Mar 5.702 5.368 5.753 5.773 
Apr 5.692 5.306 5.753 5.773 
May 5.692 5.296 5.747 5.773 
June 5.692 5.315 5.747 5.773 
Jl.y 5.692 5.306 5.753 5.773 
Aug 5.692 5.280 5.753 5.773 
Sep 5.692 5.259 5.753 5.747 
Oct 5.692 5.238 5.753 5.747 
Nov 5.692 5.212 5.753 5.747 
Dec 5.687 5.188 51753 5.747 

1943 
Jan 5.692 5.130 5.753 5.747 
Feb 5.692 5.llo 5.753 5.747 
Mar 5.692 5.047 5.753 5.747 
Apr 5.692 5.047 5.753 5.747 
May 5.692 5.027 5.753 5.747 
June 5.697 5.039 5.753 5.747 
J1y 5.697 5.070 5.757 5.747 
Aug 5.697 5.074 5.757 5.747 
Sep 5.697 5.074 5.757 5.747 
Oct 5.697 5.082 5.757 5.747 
Nov 5.697 5.086 5.753 5.747 
Dec 5.697 5.070 5.753 5.747 

1944 
Jan 5.702 5.070 5.757 5.753 
Feb 5.707 5.054 5.757 5.762 
Mar 5.707 5.039 5.757 5.762 
Apr 5.707 5.035 5.757 5.762 
May 5.707 5.031 5.757 5.762 
June 5.712 5.015 5.757 5.762 
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TABLE 14 (Continued) 

1944 
Jl.y 5.712 5.031 5.753 5.762 
Aug 5.712 5.035 5.753 5.762 
Sep 5.707 5.031 5.753 5.762 
Oct 5.707 5.031 5.757 5. 762: 
Nov 5.707 5.ooe 5.757 5.762 

.Dec 5.707 4.S96 5.753 5.762 

1945 
Jan 5.702 4.996 5.742 5.753 
Feb 5.702 4.981 5.727 5.753 
Mar 5.565 4.969 5.727 5.753 
Apr 5.565 4.954 5.727 5.753 
J4ay 5.565 4.935 5.722 5.753 
June 5.570 4.932 5.702 5.753 
Jly 5.570 4.939 5.702 5.753 
Aug 5.570 4.954 5.702 5.762 
Sep 5.574 4.981 5.692 5.767 
Oct 5.541 4.939 5.687 5.767 
Nov 5.476 4.902 5.677 5.762 
Dec 5.476 4.887 5.657 5.762 

1946 
Jan 5.476 4.887 5.652 5.767 
Feb 5.476 4.861 5.604 5.767 
Mar 5.426 4.807 5.504 5.742 
Apr 5.3e1 4.744 5.485 5.682 
May 5.192 4.714 5.453 5.556 
June 6.187 5.835 6.699 6.273 
Jly 6.882 5.976 7.502 6.816 
Aug 6.226 5.150 6.6'48 6.1€4 
Sep 6.226 5.358 6.637 6.184 
Oct 6.203 4.958 6.022 6.166 
Nov 7.279 6.016 7.360 6.708 
Dec 7.905 6.970 8.315 7.170 

1947 
Jan 8.231 7.334 8.609 7.540 
Feb 8.369 7.315 8.788 7.632 
Mar 8.819 8.033 9.827 8.186 
Apr 8.706 8.162 9.824 8.096 
Vay 8.783 8.196 9.779 7.958 
June 8.691 8.175 9.671 8.013 
Jly 8.528 8.022 9.585 8.048 
Aug 8.250 7.862 9.260 8.048 
Sep 8.250 7.673 9.141 8.030 
Oct 8.243 7.619 9.129 8.030 
Nov 8.237 7.572 9,092 8.022 
Dec 8.180 7.445 9.063 7.979 
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TABLE 14 (Continued) 

1948 
Jan 7,.784 7 .. 8.,928 7.,845 
Feb 7 .. 709 7,.500 8,.871 7,.'772 
Mar 7,.709 7.,482 8,.840 7,.772 
Apr 8.,742 B.499 10 .. 060 8.,742 
May 8 .. 834 8.579 10 .. 234 8,.874 
June 8 .. 736 8,.46:3 10 .. 145 8,.750 
Jly 8.,599 8,.500 10 .. 101 8,.815 
Aug 9.869 9,251 10.483 8 .. 360 
Sep 8.,847 9.,294 10 .. 429 8 .. 912 
Oct e .. 9.,489 ,.394 8,.884 
Nov 9.327 .. 0 .. 406 9. 6 
Dec 9.,299 10 .. 11.363 9.,492 

1949 
Jan 9. 10. 11 .. 25l 9.,479 
Feb 9.,288 10. 11 .. 9 .. 479 
Mar 8,.281 9,.607 9,.951 8.,537 
Apr 6.942 7 .. 776 8 .. 104 7.,374 
May 6,.695 7.,101 7.466 7.,547 
June 6,.018 6,.257 6.586 7.088 

6.710 7.,112 7,..418 '7 .817 
Aug 7 .. 7.,916 8,.213 8,.445 
Sep 7 .. 7.,900 8.223 8.436 
Oct 6 .. 7.101 7. 7. 2 
Nov 6 .. 215 6,.6 6.876 7,.234 
Dec 6 .. 017 6 .. 386 6.568 7.063 

1950 
Jan 6,.019 6 .. :376 6"0 550 7,.100 
Feb 5.,988 6 .. 329 6 .. 7 .. 130 
Mar 5,..4.85 780 5 .. 980 6,.551 
Apr 5,286 606 5.793 6 .. 272~ 
May 5.709 6.053 6,.. 6,. 0 
June 5.., 6 .. 050 6.316 s .. 
Jly 5 .. 444 5. 6 .. 5,.892 
Aug 5 .. 921 6 ... 3 813 6.,292 
Sep .,995 7,.507 e .. ?.21 7,.244 
Oct 6.,790 7,. e,,. 7,.024 
.Nov 7.,031 7 .. 3 
Dec 6.,795 7.805 
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TABLE 15. - Values (real prices) of Prime Weste~ Zinc 
in E. St. Louis as computed from the market 
prices listed in the Year Book of tbe 
American Bu.reau of Metal Statistics 

Values (real prices) in cents per pound 
based on the index numbers of: 

u.s.B.L.s. u.s.B.L.s. u.s.B.L.s. 
Khaw's wholesale metals and non-ferrous 

prices metal metals 
products 

1901 - 5.925 4.014 -1902 - 6.621 4.890 
1903 7.015 5.283 
1904 - s·.661 5.665 -1905" 7.685 5.915 -1906 - 7.875 5.419 -1907 - 7.182 4.865 -1908 - 5.865 4.870 -1909 - 6.380 5.822 -1910 - 6.151 5.790 -1911 - 6.262 6.471 -1912 - 7.920 6.980 -1913 6.393 5.565 4.674 
1914 - 5.981 5.790 5.049 
1915 12.558 15.123 13.900 9.150 
1916 8.591 11.901 9.963 6.000 
1917 4.382 5.985 5.332 4.012 
1918 4.~92 4.844 5.3ll 4.160 
1919 4.780 4.062 4.912 4.480 
1920 4.173 4.000 4.721 4.952 
1921 4.3ll 3.841 4.643 4.522 
1922 5.002 4.765 5.063 5.213 
1923 5.1.80 5.290 5.545 S. fftO 
1924 5.760 5.210 5.485 5.189 
1925 6.563 5.925 6.780 5.720 
1926 6.366 5.915 6.739 5.581 
1927 5.930 5.260 5.955 5.121 
1928 5.994 5.020 5.7ll 4.880 
1929 5.874 5.500 5.954 4.661 
1930 4.838 4.250 4.545 4.211 
1931 4.696 4.015 3.855 4.483 
1932 4.301 3.572 3.300 4.403 
1933 5.232 4.930 4.643 5.150 
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TABLE 15 (Continued) 

1934 
Jan 5.013 4.767 4.593 4.926 
Feb 5.176 4.797 4.630 5.068 
Mar 5.139 4.769 4.608 5.009 
Apr 5.006 4.797 4.561 4.888 
Kay 4.894 4.745 4.490 4.851 
June 4.784 4.579 4 •. 444 4·. 711 
Jly 4.851 4.652 4.568 4.770 
Aug 4.816 4.516 4.535 4.725 
Sep 4.570 4.204 4.298 4.504 
Oct 4.340 4.034 4.076 4.286 
Nov 4.241 3.98S 3.979 4.193 
Dec 4.217 3.886 3.965 4.184 

1935 
Jan 4.229 3.814 3.934 4.200 
Feb 4.225 3.763 3 •. 976 4.206 
Mar 4.440 3.949 4.178 4.420 
Apr 4.564 4.054 4.306 4.498 
May 4.742 4.237 4.480 4.647 
June 4.841 4.334 4.544 4.874 
Jly 4.937 4.386 4.596 4.983 
Aug 5.154 4.535 4.814 5.1.54 
Sep 5.240 4.660 4.957 5.176 
Oct 5.326 4.825 5.122 5.177 
Nov 5.187 4.845 5.122 5.176 
Dec 5.204 4.826 5.127 5.232 

1936 
Jan 5.230 4 •. 843 5.135 5.293 
Feb 5.230 4 •. 830 5.147 5.305 
14ar 5.269 4.959 5.202 5.332 
Apr 5.258 4.949 5.202 5.292 
~ 5.258 5.021 5.21.3 5.280 
June 5.264 4.964 5.203 5.305 
Jly 4.962 4.783 5.051 5 .• 165 
Aug 5.172 4.743 5.064 5.150 
Sep 5.215 4.792 5.127 5.171 
Oct 5.209 4.797 5.122 5.1.43 
Nov 5.145 4.885 5.166 4.984 
Dec 5.257 5.046 5.414 5.110 

1937 
Jan 5.548 5.480 5.906 5.235 
Feb 5.959 6.036 6.484 5.497 
Mar 6.030 6.771 7.070 5.550 
Apr 5.837 6.425 6.676 5.493 
May 5.780 6.221 6.471 5.597 
June 5.774 6.238 6.471 5.583 
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1937 
J1y 5.892 6.346 6.625 5.679 
Aug 6.085 6.617 6.817 5.861 
Sep 6.099 6.633 6.809 5.903 
Oct 5.428 5.741 5.801 5.414 
Nov 5.213 5.455 5.352 5.455 
Dec 4.7!31 4.926 4.781 5.071 

l938 
Jan 4.717 4.980 4.762 5.066 
Feb 4.593 4.852 4.610 5.077 
Mar 4.235 4.462 4.231 4.689 
Ap.r 3.993 4.238 3.951 4.457 
May 3.940 4.171 3.846 4.462 
June 4.119 4.250 3.953 4.673 
Jly 5.053 4.872 4.580 5.016 
Aug 5.032 4.902 4,.576 4.953 
Sep 5.131 5.031 4.707 5.057 
Oct 5.042 5.204 4.833 5.007 
Nov 4.929 5.118 4.771 4.832 
Dec 4.523 4.707 4.378 4.455 

1939 
Jan 4.532 4.707 4.382 4.460 
Feb 4.541 4.707 4.386 4.469 
Mar 4.536 4.722 4.386 4.464 
Apr 4.592 4.757 4.403 4.582 
May 4.712 4.757 4.425 4.683 
June 4.620 4.797 4.442 4.697 
Jly 4.618 4.819 4.458 4.689 
Aug 4.622 5.069 4.659 4.8ll 
Sep 5.514 6.216 5.915 5.489 
Oct 5.861 6.592 s. 2.32 5.793 
Nov 5.877 6.612 6.226 5.809 
Dec 5.451 6.083 5.728 5.378 

1940 
Jan 5.202 5.719 5.417 5.192 
Feb 5.196 5.664 5.336 5.316 
Mar 5,.374 5.904 5.534 5.487 
Apr 5.399 5.891 5.594 5.523 
May 5.418 5.958 5.645 5.490 
June 5.773 6.tt74 6.054 5.838 
Jly 5.858 6.477 6.051 5.885 
Aug 5.999 6.648 6.191 6.143 
Sep 6.407 7.149 6.667 6.528 
Oct 6.609 7.420 6.853 6.591 
Nov 6.597 7.3~8 6.833 6.573 
De·c 6.621 7.294 6.833 6.609 
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1941 
Jan 6.491 7.,.228 6.827 6,.591 
Feb 6.,.479 7,.250 6.,.,833 6.,567 
Mar 6.,450 7_.171 6.827 s. 
Apr 6.421 7.025 6.,808 6.,.543 
May 6.,421 6,.892 6.,.795 6.,532 
June 6. ~:}. 707 6.782 6,.526 
Jly 6.,410 9 6 .. 769 514 
Aug 6.421 6.474 6., 6.,. 
Sep 6.421 6., 6.,.753 6.532 
Oct 7 029 6 .. 7.,085 7.155 

.. 7. 7. 7 .. 
Dec 7.,.281 7.,106 7. 7., 

1942 
Jan 7., 6.927 7.,.320 7.,353 
Feb 7. 6,. ... 

1., 7.,.327 
1/Iar 7. 6.813 7. 7.,.327 
Apr 7. 6.734 7.,301 7.327 
May 7,..225 6.,724 7. 

..., 
{. 

June 7. 6.,746 7. 7.327 
JJ_y 7,..225 6.,734 7.,301 7. 
Aug 7.225 6.,701 7,.301 7.,327 
Sep 7,..225 6.675 7.,.301 7.295 
Oct ""! 6., 7.,301 7,.295 '. lfov 7.225 6.,616 7.301 7.295 
Dec 7.,.218 6.,584 7.,.301 7.295 

Jan 7,.225 7.,301 7.295 
Feb 7,.225 7.,301 7. 
Mar 7. 7,. 7. 

7.225 7.-301 7. ..., 
I "' 

7,.301 7,. 
June 7,.230 7.,301 7.295 
Jly 7,. 7. '7..,295 
Aug 7., 7.307 7,.295 
sep 7. 7. 7.295 
Oct 7. 7. 7 .. 
Nov 7. 7. . 7. 
Dec 7.,230 7. 7,. 

1944 
Jan 7 0 237 6.435 7,.307 7, 
Feb 7.,244 6. 7,307 7.314 
Mar 7.,244 6,. 7,.307 7. 
Apr 7,. 6.,390 7,.307 7., 
May 7.244 6,. 6 7.,307 7.,. 
June 7,. 9 6,.366 7. 7. 
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1944 
Jly 7,.249 5,.368 7.301 7.314 
Aug 7.,249 6.390 7.,301 7.,314 
Sep 7.244 6.386 7.,301 7.,314 
Oat 7,.244 6.386 7.307 7.314 
Nov 7.244 6.3 7,.307 7.314 
Dec 7.,244 6.,341 7.,301 7 .. 314 

1945 
Jan 7.,237 6.,341 7,.288 7 .. 301 
Feb 7.,237 6. 7 • S-'69 7,.301 
Mar 7.064 6,. 7.,269 7.301 
Apr 7.,064 6.288 7 .. 269 7.,301 
May 7.064 6.264 7.262 7,.301 
June 7.069 6.259 7.,237 7.301 
Jly 7.,069 6.269 7.,237 7.,301 
Aug 7.,069 6,.288 7.237 7.314 
Sep 7.,075 6.,322 7.225 7.320 
Oct 7.033 6.269 7.218 7.320 
Nov 6.,951 6.,221 7.,206 7.314 
De a 6.951 6.20B 7.,180 7.,314 

1946 
Jan 6.,951 6.203 7.174 7. 
Feb 6.951 6.,170 7 .. 112 7.,320 
Mar 6.886 6.102 6. 5 7.,288 
Apr 6 .. 829 6.022 6.962 7.211 
May 6.589 5.98!3 6.921 7.051 
June 6 .. 24.0 5.885 6.757 6.327 
Jly s. 5.030 6.591 6,.079 
Aug 6.226 5.150 6.648 6.184 
Sep 6.226 5.358 6.,637 6,.184 
Oct 6,.666 5. 6.471 6. 
Nov 7. 5 .. 7 .. 137 6., 
Dec 6.809 004 7.,162 6,.176 

1947 
Jan 6.683 5.956 6.991 6.le'3 
Feb 6. 5,. 7.000 6.080 
Mar 5.191 5. 6.899 5.747 
Apr 6,.094 5.,713 6.876 5.,667 
May 6.148 5 .. 737 6.,845 5.570 
June 6.084 5.723 6.,769 5.609 
Jly 5.941 5.,615 6.710 5.633 
Aug 5.,775 5.503 6.•1€.2 5.,633 
Sep 5.775 5.371 6,.399 5. 
Oct 5.770 5.333 6.390 5.,621 
Nov 5,.766 5 .. 300 6. 5 .. 615 
Dec 5.726 5.211 6.,344 5.,585 



www.manaraa.com

- 53 -

TABLE 15 (Continued) 

1948 
Jan 5.748 5,.'577 6.593 5.793 
Feb 6,.1.67 6.000 7.097 6.21.7 
Mar 6,.167 5,.986 7.072 6.217 
Apr 6.095 5.926 7,.014 6,.095 
May 6.058 5,.882 7,.018 6,.085 
June 5,.990 5,.803 6,.956 s.ooo 
Jly 6.018 5,.948 7,.068 6,.169 
Aug 6.822 7.ll6 8.064 6,.431 
Sep 6,.806 7.149 8,.022 6,.855 
Oct 6,.765 7.416 8.123 6,.943 
Nov 7.282 8,.'2:37 8,.905 7,.453 
Dec 7,.260 8.317 8,.871 7.411 

1949 
Jan 7,.564 8,.773 9.158 7,.716 
Feb 7,.560 8 .. 920 9.163 7.716 
Mar 7,.471 8,.666 8,.977 7,.701 
Apr 6,.440 7.213 7,.518 6,.841 
May 5,.797 6,.149 6.,.482 6,.535 
June 4,.788 4,.978 5.240 5.640 
Jly 4.631 4.908 5.120 5,.395 
Aug 4,.885 5,.266 5,.464 5.618 
Sep 4,.887 5.252 5,.467 5.608 
Oct 4,.627 4.931 5.118 5 .. 391 
Nov 4,.839 5,.180 5,.354 5,.633 
Dec 4.890 5 .. 191 5,.3:38 5.741 

1950 
Jan 4,.921 5.21.2 5,.354 5.805 
Feb 4.865 5.142 5.317 5.793 
Mar 4.975 5.242 5.425 5.941 
Apr 5 .. 321 5,.643 5.832 6.313 
May 5.840 6.193 6.499 6.690 
June 6.964 7.567 7,.899 7,.571 
Jly 7.004 7.445 7.995 7.580 
Aug 6,.869 7,.254 7.904 7.299 
Sep 7,.570 8.124 8.897 7.840 
Oct 7.427 8.334 9.007 7.583 
Nov 7.238 8.197 
Dec 6.995 8.034 
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TABLE 16. - Values (real prices) Virgin AJ.umirmm 
ingots in New York as computed :from the 
market prices as lis ted the ..,.Y~e~~ 
ott B e 

Values (real. prices) pound 
based on index 

S.B .. L.S .. u .. s .. B .. L .. u .. s .. B .. L .. 
's wholesale and non-ferrous 

ces metals 
products 

1901 48.10 32 .. 50 -1902 .. 17 ... 
1903 - 44,.60 58 ... 
1904 - 40. ... 
1905 - 36.16 ... 
1906 - 32.04 -1907 - 64 
1908 -1909 ""' 
1910 .... ... 
1911 23.85 
1912 ... 22.,.60 -191:3 23. oo. 
1914 - 21.33 u.sa 
1915 32. 36.,18 23.80 

41.28 57. 51. 
1917 35,. 50 23.70 

51 20.56 12. 17,..65 
.98 18.70 22. 10.60 

1920 17..,78 1"1.06 20.12 21.-10 
1921 19. 17,.81 16,.50 50 
1922 16.,35 15,.56 16,.54 17.05 

19,.92 21.52 20.15 .. 22.,:36 22.10 
1925 re. 08 24. 20,.40 
1926 23. 75 24.,80 20 .. 
1927 24.15 21.76 24,.22 20,.85 
1928 23,.40 19.92 22,.65 19. 
1929 21,. 18 21,.10 17,.15 
1930 25. 18 23. 21.95 
1931 :30.06 25.71 28,..65 
1932 ,.95 28.95 26,.70 35.62 
1955 :oo. 28.50 26,.82 29.75 
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1934 
Jan 27.35 26.,00 25 .. 05 26.86 
Feb 25.56 .,69 22.86 25,.03 
Mar 25,.47 23,.64 22,.84 24,.83 
Apr 24.80 23,.77 22..,60 24,.23 
May 24 .. ~.e 23,.64 22.36 24,.16 
June 24.,.42 23 .. 22 .. 69 24.,05 
Jly 24. 23 .. 22.91 23,.92 
Aug • 22 .. 22 .. 93 23.,90 
Sep 24,.44 22 .. 47 22.99 24.07 
Oct 24,.35 22.63 22.a1 24 .. 
Nov .. 29 21. 21.85 23. 
Dec .29 2l .. t;6 21..89 23 .. 10 

1935 
Jan 23,.25 20 .. 97 21. 23.08 
Feb 23,.33 20.77 21 .. 96 23.21 
Mar .. 20.,79 22 .. 00 23.27 
Apr 23 .. 23 20.62 21.89 22. 
May 23 .. 04 20 .. 58 21.77 22 .. 57 
June 23.08 20,.66 21.67 25 
Jly 2:3. 20.,79 21 .. 79 23.,62 
Aug 23 .. 29 ::~o. 5o .77 Z::,,.29 
Sep 23,.00 20.46 21.,77 22. 7"\ 
Oct 22.63 20 .. 50 21. 7"/ 22 .. 00 
Nov 21.,94 20.,48 21.,65 21.87 
Dec 22.00 20,.40 21.67 22.12 

1936 
Jan 22 .. 12 20.,.48 21,.71 22 .. 39 
Feb 22.,06 20,..38 21 .. 71 22..,39 
Mar 04 .75 21 .. 77 22.,.30 
Apr 22.,00 20.,71 21 .. 77 22 .. 14 
May 00 21 .. 01 ?~ .. 81 22.,10 
June 22 .. 12 20.,85 21,.85 22.28 
J1y 21. 20.,50 21 .. 65 22 .. 14 
Aug 22 .. 10 20.,25 21 .. 6S 22 .. 00 
Sep 22.04 20.,25 21.,67 21.,85 
Oct 22.,02 20. 21,.65 21.73 
Nov 21.34 20.,25 21.,42 20.,66 
Dec 20.,44 19.62 21 .. 05 19 .. 86 

1937 
Jan 19 .. 45 19/21 20 .. 71 18 .. 35 
Feb 18,.90 .,15 20.,56 17.,43 
Mar 16.34 18.,34 19 .. 16 15.,04 
Apr 16.,66 ,.34 19.,04 15.,68 
May 17.12 18.48 19 .. 18 16.,58 
June 17.10 18,.48 19.,18 16.54 
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1937 
JJ.y 17.02 18.34 19.14 16.41 
Aug 16.92 18.40 18.96 16.30 
Sep 16.96 1e.46 18.94 16.42 
Oct 17.84 18.86 19.06 17.80 
Nov 18.52 19.38 19.02 19.38 
Dec 18.88 19.66 19.08 20.24 

1938 
Jan 18.86 19.92 19.04 20.26 
Feb 19.08 20.16 19.16 21.10 
Mar 19.18 20.20 l9.16 2l.24 
Apr 19.28 20.-48 19.08 21.52 
May 19.50 20.64 19.04 22.08 
June 19.94 20.58 19.14 22.62 
Jly 21.30 20.54 ].9.30 21.14 
Aug 21.18 20.64 19.26 20.86 
Sep 20.98 20.58 19.26 20.68 
Oct 20.12 20.76 19.28 19.98 
Nov 20.02 20.80 19.38 l9.62 
Dec 20.10 20.92 19.46 19.80 

1939 
Jan 20.14 20.92 19.48 19.82 
Feb 20.18 20.92 19.50 19.86 
liar 20.16 20.98 19.50 19.84 
Apr 20.40 21.14 19.58 20.36 
May 20.94 21.14 19.66 20.82 
June 20.54 21.32 19.74 20.88 
Jly 20.46 21.34 19.74 20.76 
Aug 19.58 21.48 19.74 20.38 
Sep 18.06 20.36 19.38 17.98 
Oct 18.02' 20.28 19.18 17.82 
Nov 18.08 20.34 19.16 17.88 
Dec 18.24 20.34 19.16 17.98 

1940 
Jan 18.44 20.26 19.20 18.40 
Feb 18.78 20.48 19.28 19.22 
Mar 18.46 20.28 19.02 18.84 
Apr 17.84 19.48 18.49 18.26 
May 17.75 19.51 18.49 17.97 
June 17.59 19.72 18.45 17.78 
Jly 17.80 19.68 18.39 17.90 
Aug 16.90 18.74 17.44 17.32 
Sep 16.67 18.59 17.33 16.97 
Oct 16.42 18.43 17.01 16.36 
Nov 15.92 17.72 16.50 15.87 
Dec 15.52 17.10 16'.03 15.50 
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1941 
Jan 13.43 14.96 14.13 13.64 
Feb 13.41 15.00 14.14 13.59 
Mar 13.35 JA.84 14.13 13.54 
Apr 13.29 14.54 14.09 l.3.54 
May 13.29 14.26 14.06 13.51 
June 13.28 13.88 14.04 13.50 
J1y 13.26 13.61 14.01 13.48 
Aug 13.29 13.39 13.99 13.51 
Sep 13.29 13.16 13.99 13.51 
Oct 13.28 13.07 13.38 13.51 
Nov 13.24 13.07 13.33 13.43 
Dec 13.24 12.92 13.33 13.43 

1942 
Jan 13.18 12.60 13.3.1 13.37 
Feb 1~.16 12.50 13.30 13.32 
Mar 13.16 12.39 13.28 13.32 
Apr 13.14 12.24 13.28 13.32 
May 13.14 12.23 13.26 13.32 
June 13.14 12.27 13.26 13.32 
Jly 13.14 12.24 13.28 13.32 
Aug 13.14 12.18 13.28 13.32 
Sep 13.14 12.14 13.28 13.26 
Oct 13.1.4 12.09 13.28 13.26 
Nov 13.14 12.03 13.28 13.26 
Dec 13.12 ll.97 13.28 13.26 

1943 
Jan 13.14 11.84 13.28 13.26 
Feb 13.14 11.79 13.28 13.26 
Mar 13.14 11.67 13.28 13.26 
Apr 13.14 11.64 13.28 13.26 
Msy 13.14 11.60 13.28 13.26 
June 13.14 11.63 13.28 13.26 
JJ.y 13.14 11.70 13.29 13.26 
Aug 13.14 11.71 13.29 13.26 
Sep 13.14 11 .. 71 13.29 13.26 
Oct 13.14 11.73 13.,29 13.26 
nov 13.14 11.74 13.28 13.26 
Dec 13.14 11.70 13.28 13.26 

1944 
Jan 13.16 11.70 13.29 13.28 
Feb 13.17 11.67 13.29 13.30 
Mar 13.17 11.63 13.29 13.30 
Apr 13.17 11.62 13.29 13.30 
May 13.17 11.61 13.29 13.30 
June 13.18 11.58 13.29 13.30 
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1944 
Jly 13.18 11.61 13.28 13.30 
Aug 13.18 11.62 13.28 13.30 
Sep 13.17 11.61 13.28 13.30 
Oct 13.17 11.61 13.29 13.30 
Nov 13.17 11.55 13.29 13.30 
Dec 13.17 11.53 13.28 13.30 

1945 
Jan 13.16 11.53 13.25 13.28 
Feb 13.16 11.49 13.22 13.28 
Mar 12.84 11.47 13.22 13.28 
Apr 12.84 11.43 13.22 13.28 
May 12.84 11.39 13.20 13.2€ 
June 12.85 ll.38 13.16 13.28 
Jly 12.85 11.40 13.16 13.28 
Aug 12.85 11.43 13.16 13.30 
Sep 12.87 11.49 13.14 13.31 
Oct 12.79 11.40 13.12 13.31 
Nov 12.64 11.31 13.10 13.30 
D·ec 12.64 11.28 13.05 13.30 

1946 
Jan 12.64 11.28 13.05 13.31 
Feb 12.64 11.22 12.93 13.31 
Mar 12.52 11.10 12.70 13.25 
Apr 12.42 10.95 12.66 13.11 
May 11.98 10.88 12.60 12.82 
June 11.34 10.70 12.29 11.50 
Jly 11.16 9.69 12.17 11.05 
Aug 11.32 9.36 12.09 11.25 
Sep 11.32 9.74 12.07 11.25 
Oct 11.28 9.02 10.95 11.21 
Nov 10.46 8.64 10.58 9.64 
Dec 9.73 8.58 10.23 8.82 

1947 
Jan 9.55 8.51 9.99 8.75 
Feb 9.52 8.32 10.00 8.69 
Mar 8.85 8.06 9.86 8.21 
Apr 8.70 8.16 9.82 8.10 
May 8.79 8.19 9.78 7.96 
June 8.70 8.18 9.67 a.o1 
Jly 8.53 8.02 9.59 8.05 
Aug 8.25 7.86 9.26 8.o5 
Sep 8.25 7.68 9.14 8.03 
Oct 8.25 7.62 9.13 8.03 
Nov 8.24 7.57 9.09 8.02 
Dec 8.18 7.44 9.06 7.98 
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1948 
Jan 7.78 7.28 8.93 7.85 
Feb 7.71 7.50 8.87 7.77 
Mar 7.71 7.48 8.84 7.77 
Apr 7.62 7.41 8.77 7.62 
May 7.57 7.35 8.77 7.61 
June 7.54 7.31 8.76 7.56 
Jl.y 7.72 7.63 9.07 7.92 
Aug 7.28 7.58 8.60 6.86~ 
Sep 7.26 7.63 8.56 7.31 
Oct 7.40 8.12 8.89 7.60 
Nov 7.37 8.34 9.02 7.55 
lllec 7.36 8.43 8.99 7.51 

1949 
Jan 7.34 8.52 8.89 7.49 
Feb 7.34 8.67 8.90 7.49 
Mar 7.45 8.64 8.94 7.68 
Apr 7.79 8.72 9.09 8.27 
May 8.30 e.eo 9.28 9.35 
June e.53 8.86 9.33 10.04 
Jly 8.41 8.91 9.30 9.79 
Aug 8.31 8.95 9.28 9.55 
Sep 8.31 8.92 9.28 9.53 
Oct 8.44 8.99 9.3:3 9.83 
Nov 8.43 9.03 9.33 9.82 
Dec 8.52 9.04 9.30 10.01 

1950 
Jan 8.53 9.03 9.28 10.06 
Feb 8.48 8.96 9.2:7 10.10 
Mar 8.51 8.96 9.2S 10.16 
Apr 8.45 8.96 9.27 10.03 
May 8.37 e.ee 9.31 9.59 
June 8.26 8.96 9.36 8.97 
Jly 8.17 8.68 9.33 8.84 
Aug 8.01 8.47 9.22 8.52 
Sep 7.81 8.38 9.18 8.10 
Oct 8.04 9.02 9.76 8.32 
Nov 7.86 8.89 
Dec 7.60 8.72 



www.manaraa.com

- 60 -

TABLE 17. - Values (real prices) of Magnesium ingots 
(99.8~) in New York as computed from the 
market prices listed in the 1949 Year BoQk 
of tAe AU1er1can l?ure§.Y o:r Metal Stotistics 
and Metal Statistics 1~51 

1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 
1930 
1931 
1932 
193:3 

1934 
Jan 
Feb 
Mar 
Apr 
May 
June 
Jly 
Aug 
Sep 
Oct 
Nov 
Dec 

Begining December 1, 1947, f. o. b., 
Freeport, Texas. 

Values (real prices) in cents. per pound 
based on the index numbers of: 

u.s.B.L.s. u.s.B.L.s. u.s.B.L.s. 
Khaw•s wholesale metals a.nd non-ferrous 

prices metal metals 
products 

481.00 550.10 532.00 350.00 
280.81 :389.50 326.00 196.00 
101.40 138.50 123.30 92.81 
105.35 111.00 126.20 95.52 
125.17 106.30 128.40 117.22 
87.04 83.45 98.40 103.21 

120.38 107.50 101.70 126.32 
140.00 133.20 141.60 146.00 

98.00 100.20 104.90 99.83 
97.69 90.40 95.20 90.11 
74.05 67.95 75.62 64.52 
69.69 64.45 73.51 60.81 
64.60 57.40 64.85 56.74 
53.81 45.82 52.11 44.51 
5o.Sl 47.30 51.20 40.11 
50.98 44.72 47.91 44.32 
43.86 37.70 36.95 41.80 
43.50 36.05 33.20 44.35 
36.36 34.22 32.21 35.75 

35.21 33.48 32.26 34.60 
35.42 32.82 31.68 34.68 
35.30 32.75 31.65 34.40 
34.37 32.93 31.31 33.56 
33.78 32.75 30.99 33.48 
33.85 32.40 31.45 33.33 
33.71 32.33 31.75 33.15 
33.75 31.65 31.78 33.ll 
33.86 31.15 31.85 33.37 
33.98 31.58 31.91 33.56 
34.09 31.58 31.89 33.70 
34.09 31.41 32.05 33.82 
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1935 
Jan 34.01 30.68 32.12 33.78 
Feb 34.13 30.40 32.12 33.98 
Mar 34.21 30.43 32.19 34.05 
Apr 33.98 30.18 32.05 33.48 
May 33.71 30.12 31.85 33.04 
June 33.78 30.24 31.71 34.01 
Jly 34.25 30.43 31.88 34.56 
Aug 34.09 30.00 31.85 34.09 
Sep 33.67 29.94 31.85 33.26 
Oct 33.11 30.00 31.85 32.19 
Nov 32.09 29.97 31.68 31.91 
Dec 32.19 29.85 31.77 32.36 

1936 
Jan 32.36 29.97 31.78 32.75 
Feb 32.29 29.82 31.78 32.75 
liar 32.26 30.36 31.85 32.64 
Apr 32.19 30.30 31.85 32.39 
May 32.19 30.74 31.91 32.33 
June 32.36 30.52 31.98 32.61 
Jly 31.12 30.00 31.68 32.40 
Aug 32.33 29.64 31.65 32.19 
Sep 32.26 29.64 31.71 31.98 
Oct 32.22 29.67 31.68 31.81 
Nov 31.22 29.64 31.35 30.24 
Dec 29.91 28.71 30.80 29.07 

1937 
Jan 28.46 28.ll 30.30 26.86 
Feb 27.65 28.01 30.09 25.51 
Mar 24.51 27.52 28.74 22.56 
Apr 24.98 <in .so 28.57 22.51 
May 25.67 27.65 28.76 24.88 
June 25.66 27.73 28.76 24.81 
Jly 25.53 27.50 28.71 24.61 
Aug 25.38 27.60 28.44 24.45 
Sep 25.45 27.68 28.41 24.63 
Oct 26.76 28.30 28.60 26.67 
Nov 27.78 29.07 28.52 29.07 
Dec 28.33 29.50 28.63 30.36 

1938 
Jan 2B.30 29.88 28.57 30.39 
Feb 28.63 30.24 28.74 31.65 
Mar 28.76 30.30 28.74 31.85 
Apr 28.93 30.'71 28.63 32.29 
May 29.24 00.96 25.55 33.ll 
June 29.91 30.86 f?E .• 71 33.94 
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193E. 
Jly 31.95 30.80 28.96 31.71 
Aug 31.78 30.96 2B.90 31.28 
Sep 31.48 30.86 28.88 31.02 
Oct 30.18 31.15 28.93 29.97 
Nov 30.03 31.19 29.97 29.44 
Dec 30.15 31.38 29.18 29.70 

1939 
Jan 30. 21. 31.38 29.21 29.73 
Feb 30.27 31.38 29.24 29 .. 79 
Mar 30.24 31.48 29.24 29.76 
Apr 28.57 29.60 27.40 28.51 
May 29.32 29.60 27.53 29.14 
June 28.75 29.85 27.64 29.23 
JJ.y 28.63 29.88 27.64 29.08 
Aug 27.42 30.08 27 .. 64 28.54 
Sep 24.39 27.49 26.16 24.28 
Oct 24.35 27.38 25.89 24.07 
Nov 24.41 27.47 25.86 24.13 
Dec 24.61 27.47 25.86 24.28 

1940 
Jan 24.89 27.36 25.91 24.84 
Feb 25.35 27.64 26.04 25.94 
Mar 25.23 27.72 25.99 25.76 
Apr 25.35 27.66 26.27 25.94 
May 25.21 27.72 26.27 25.55 
June 25.00 28.04 26.21 25.28 
Jly 25.30 27.98 26.14 25.42 
Aug 25.35 2€.10 26.16 25.96 
Sep 25.00 27.89 26.01 25.47 
Oct 24.61 27.64 25.53 24.55 
Nov 24.57 P:/.33 25.53 24.48 
Dec 24.66 27.16 25.53 24.63 

1941 
Jan 24.17 26.92 25.42 24.55 
Feb 24.13 27.00 25.45 24.46 
Mar 24.02 26.71 25.42 24.37 
Apr 23.91 26.16 25.35 24.37 
May 23.91 25.67 25.30 24.32 
June 23.90 24.98 25.26 24.30 
J1y 23.87 24.50 25.21 24.26 
Aug 23.91 24.ll 25.19 24.32 
Sep 23.91 23.68 25.19 24.32 
Oct 23.90 23.53 24.09 24.32 
Nov 23.83 23.53 24.00 24.17 
Dec 23.83 23.26 24.00 24.17 
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1942 
Jan 23.73 22.67 24.00 24.07 
Feb 23.68 22.50 23.94 23.98 
Mar 19.74 18.58 19.91 19.98 
Apr 19.70 18.37 19.91 19.98 
May 19.70 18.34 19.90 19.98 
June 19.70 18.40 19.90 19.98 
JJ.y 19.70 18.37 19.91 19.98 
Aug 19.70 18.28 19.91 19.98 
Sep 19.70 18.21 19.91 19.90 
Oct 19.70 18.1:3 19.91 19.90 
Nov 19.70 18.04 19.91 19.90 
Dec 19.69 17.96 19.91 19.90 

1943 
Jan 17.95 16.18 18.14 18.13 
Feb 17.95 1€.12 18.14 18.13 
Mar 17.95 15.95 18.14 18.13 
Apr 17.95 15.92 18.14 18.13 
May 17.95 15.86 18.14 18.13 
June 17.97 15.89 18.14 18.13 
Jly 17.97 15.99 18.16 18.13 
Aug 17.97 16.00 18.16 18.13 
Sep 1'7.97 16.00 18.16 18.13 
Oct 17.97 16.03 18.16 18.13 
Nov 17.97 16.04 18.14 18.13 
Dec 17.97 15.99 18.14 18.13 

1944 
Jan 17.98 15.99 18.16 18.14 
Feb 18.00 15.94 18.16 18.17 
Mar 18.00 15.8.9 18.16 18.17 
Apr 18.00 15.88 18.16 18.17 
May 18.00 15.88 18.16 18.17 
June 18.01 15.82 18.16 18.17 
J1y 18.01 15.87 18.14 18.17 
Aug 18.01 15.87 18.14 18.17 
Sep 18.00 15.87 18.14 18.17 
Oct 18.00 15.87 18.16 18.17 
Nov 18.00 15.79 18.16 18.17 
Dec 18.00 15.76 18.14 18.17 

1945 
Jan 17.98 15.76 18.11 18.14 
Feb 17.98 15.71 18.06 18.14 
Mar 17.55 15.67 18.06 18.14 
Apr 17.55 lf). 62 18.06 18.14 
May 17.55 15.57 18.04 18.14 
June 17.57 15.55 18.19 18.14 
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1945 
J1y 17.57 15.58 18.19 18.14 
Aug 17.57 15.63 18.19 18.17 
Bep 17.58 15.71 17.95 18.19 
Oat 17.48 15.58 17.94 18.19 
Nov 17.27 15.46 17.9l. 18.17 
Dec 17.27 15.41 17.84 18.17 

1946 
Jan 17.27 15.41 17.83 18.19 
Feb 17.27 15.33 17.67 18.19 
Mar 17.ll 15.16 17.:36 18.ll 
Apr 16.97 14.96 17.:30 17.92 
May 16.37 14.87 17.20 17.52 
June 15.51 14.62 16.79 15.72 
J1y 15.25 13.24 16.62- 15.11 
Aug 15.47 12.80 16.52 15.38 
Sep 15.47 1:3.31 16.49 15.37 
Oct 15.41 12.32 14.96 15.:32 
Nov 14.30 11.82 14.46 13.18 
Dec 1:3.29 11.72 13.98 12.06 

1947 
Jan 1:3.05 11.6:3 13.65 11.95 
Feb 1:3.02 11.38 1:3.67 11.87 
liar 12.09 11.01 13.47 11.22 
Apr 11.90 11.15 13.43 11.06 
May 12.00 11.20 1:3.36 10.88 
June 11.88 11.18 13.22 10.95 
Jly 11.65 10.96 13.10 n.oo 
Aug 11.28 10.74 12.66 11.00 
Sep ll.28 10.49 12.49 10.97 
Oct 11.f!7 10.41 12.48 10.97 
Nov 11.26 10.35 12.43 10.96 
Dec 11.18 10.17 12.39 10.90 

1948 
Jan 10.64 9.95 12.20 10.72 
Feb 10.54 10.25 12.12 10.62 
Mar 10.54 10.2:3 12.08 10.62 
Apr 10.41 10.12 11.98 10.41 
May 10.35 10.05 11.99 10.40 
June 10.23 9.91 n.e8 10.25 
Jly 9.90 9.79 11.63 10.15 
Aug 9.32 9.73 11.02 8.79 
Sep 9.30 9.77 10.96 9.37 
Oct 9.10 9.98 10.93 9.10 
Nov 8.89 10.06 10.88 9.10 
Dec 8.87 10.16 10.8:3 9.05 
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1949 
Jan 8.86 10.28 10.73 9.04 
Feb 8.86 10.45 10.73 9.04 
J4ar 8.98 10.42 10.79 9.26 
Apr 9.39 10.52 10.96 9.98 
May 10.00 10.61 11.19 11.re June 10.28 10.69 11.25 12.11 
Jly 10.14 10.75 11.21 11.82 
Aug 10.01 10.80 ll.20 11.51 
Sep 10.01 10.76 11.20 11.49 
Oct 10.18 10.85 11.26 11.86 
Nov 10.17 10.89 11.26 11.84 
Dec 10.28 10.91 11.22 12.07 

1950 
Jan 10.28 10.89 11.19 12.13 
Feb 10.23 10.81 11.18 12.18 
Mar 10.26 10.81 11.19 12.25 
Apr 10.20 10.81 11.17 12.10 
May 9.99 10.59 11.11 11.44 
June 10.14 11.01 ll.50 11.02 
Jly 10.24 10.89 11.69 11.09 
Aug 10.30 10.88 11.86 1Ci.95 
Sep 9.96 1C.69 11.71 10.32 
Oct 10.40 11.67 12.61 10.76 
Nov 10.13 11.48 
Dec 9.59 11.02 
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TABLE 18. - Values (real prices) of Straits. Ttn 

1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916' 
1917 
191S 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 
1930 
1931 
1932 
1933 

in New York as computed from the market 
prices l1ated in the Year Books of the 
American Bureau of Metal StAtistics 

Values (real prices) in cents per pound 
based on the index numbers of: 

u. s.B.L.s. u.s.B.L.s. u.s.B.L.s. 
Khaw•s wholesale metals and non-ferrous 

prices metal metals 
products 

- 38.922 26.354 -- 36.610 28.181 -- 37.990 28.600 -- 37.823 32.180 - 42.011 32.353 -- 51.903 35.744 -- 47.154 31.898 -- 37.700 31.353 -- 35.412 32.322 -- 39.054 36.800 -- 52.353 48.101 -- 53.651 37.300 -51.100 44.950 37.554 - 40.602 39.254 34.203 
37.124 44.703 41.102 27.050 
29.566 40.900 34.300 20.654 
31.025 42.404 37.722 28.422 
50.500 53.200 58.400 45. '700 
43.284 S6.811 44.400 40.603 
26.711 25.600 30.202 31.622 
27.702 24.683 22.389 29.050 
28.485 27.103 28.803 29.653 
33.449 34.122 35.801 34.051 
44.683 42.500 43.302 41.100 
49.846 45.000 51.604 43.453 
56.798 52.603 60.003 49.703 
61.135 54.303 61.350 52.780 
49.419 41.954 47.7ll 40.754 
40.730 38.080 41.251 32.351 
33.659 29.553 31.612 29.280 
31.559 27.000 26.623 30.103 
33.026 27.323 25.203 32.152 
50.788 47.803 45.000 49.900 
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1934 
Jan 60.904 57.916 55.798 59.851 
Feb 60.999 56.530 54.561 59.728 
Mar 63~340 58.775 56.794 61.741 
Apr 63.751 61.056 58~058 62.219 
May 60.293 58.451 55.213 59.757 
June 57.849 55.368 53.742 56.967 
Jly 58.349 55.960 54.952 57.383 
Aug 58.442 54.805 55.034 57.346 
c·eP 58.131 53.481 54.676 57.287 
Oct 57.702 53.631 54.202 56.994 
Hov e:~a.214 5:?:.922 54.613 57.559 
Dec 57.845 53.299 54.?,84 57.387 

1935 
Jan 57.7~ 52.062 54.516 57.337 
Feb 56.957 50.724 53.602 !:)6 .696 
Mar 53.551 47.629 50.~90 52.307 
Apr 56.799 50.454 53.585 55.977 
May 57.459 51.34.~ 54.288 56 .(:-.18 
June 57.563 51.522 54.026 57.946 
Jly 59.702 53.040 55.576 60.251 
Aug 57.346 50.463 53.57.2 57.346 
Sep 55.134 49.028 52.J.52 54.461. 
Oct 56.470 51.160 54.311 54.895 
Uov 55.469 51.812 54~768 55.2,49 
Dec 5 7 .4~ 49.545 52.637 53.713 

1936 
Jan 50.951 47.187 50.035 51.565 
Feb 51.5$ 47.674 50.806 52.260 
Mar 51.654 48.618 50.996 52.269 
Apr 50.391 47.427 49 .S56 50.71.5 
May 49.736 47.492 49 .3·09 49.949 
June 45.525 42.934 44.994 45.376 
Jly 44.6 7 0 43.021. 45.4210 46 •'458 
Aug 45.883 42.072 44.917 45.687 
Sep 48.124 44.221 47.309 47.712 
Oct 48.308 44.·185 47.-194 47.591 
Nov 5 7 .679 50.780 53.700 51.808 
Dec 51.668 52.720 49.641 50.21.6 

1937 
Jan 48.318 47.727 51.439 45.593 
Feb 47.938 48.562 52.166 44.224 
Mar 51..506 57.936 60.389 47.402 
Apr 49.257 54~237 56.355 46.367 
May 47.648 51.888 52· .353 46.146 
Jnne 47.750 51.617 53.544 46.194 
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19:::'7 
Jly 50.423 54.304 56.692 48.599 
Aug 50.31.3 54.708 56.?67 48.464 
Sep 49.768 54..128 55.565 48.172 
Oct 46.081 48.7'30 49.242 45.957 
Uov 40.091 41.957 41..160 41.957 
Dec 40.653 42.332 41.079 43.572 

1938 
Jan 39.196 4J. .382 39.570 42.096 
Feb 39.478 41.708 39.531 43.544 
Mar 39.521 41.535 39.484 4'3. 758 
Apr 37.058 39.333 36.670 41.366 
May 35.952 38.065 35.096 40.714 
June 40.255 41.5.39 38.636 45.673 
J'ly 46.251 44.588 41.921. ·15.908 
Aug 45.842 44.661 41.692 45.].28 
.Sep 45.507 44.518 41.743 44.849 
Oct 45.535 47.001. 47.647 45.218 
Nov 46.308 48.089 14.828 45.402 
Dec 46.411 48.204 44.984 45.723 

1939 
Jan 46.729 4,3.5?9 45.184 45.991 
Feb 46.055 47.7'?9 44.485 45.321 
Mar 46.605 48.510 45.061 45.866 
Apr 48.122 49.853 46.146 48.023 
May 51.::40 51.8?',0 48.'212 51.022 
June 50.157 52.082 48.228 50.993 
Jly 49.640 51..810 47.9 87 50.412 
Aug 47.788 52.409 48.168 49.740 
Sep 58.2,42 65.770 62.586 58.084 
Oct 50~16 56.369 53.285 49.538 
!Jov 47.310 53.227 50.119 46.760 
Dec 46.255 51.618 48.604 45.6?,0 

1940 
Jan 4'3 .050 47.324 44.825 42.970 
Feb 4?: .054 46.928 44.2.1.4 44.044 
Mar 44.000 48.336 45.314 44.923 
Apr 43.959 47.967 45.542 44.970 
May 48.151 52.947 50.167 48.790 
June 50~571 56.715 53.029 51.139 
Jly 48.351 53.464 49.945 48~578 
Aug 48.057 53.257 49.592 49.209 
Sep 46.617 52.015 48.505 47.498 
Oct 46.938 52.700 48.668 46.810 
Nov 46.020 51.189 47.669 45.853 
Dec 45.752 50.4,02 47.220 45.672 
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1941 
Jan 44.903 50.004 47.225 45.595 
Feb 45.841 51.293 48.344 46.461 
Mar 46.324 51.499 49.026 46.990 
Apr 46.040 50.370 48.81.0 46.913 
May 46.203 49.589 48.890 46.996 
June 46.786 48.905 49.455 47.584 
JJ.y 47.288 48.529 49.935 48.053 
Aug 46.056 46.431 48.506 46 .. 847 
Sep 46.056 45.514 48.506 46.847 
Oct 46.020 45.297 46.389 46.847 
Ii01 45.895 45.297 46.223 46.556 
Dec 45.895 44.788 46.223 46.556 

1942 
Jan 45.692 4."; .659 46.140 46 ~348 
Feb 45.61.4 43.332 46.098 46..J-8l 
Mar 45.614 42.942 46.020 46.181. 
Apr 45.536 42.448 46.020 46.181. 
May 45.536 42.380 45.978 46.181 
June 45.536 42.520 45.978 46.181 
Jly 45.536 42.448 46~020 46.181 
b.ug 45.5~6 42.240 46.020 46.181 
Sep 45.536 42.073 46.020 45.978 
Oct 45.536 41.902 46.020 45.978 
Nov 45.536 41.699 46.020 45.978 
Dec 45.495 41.501 46.020 45.978 

1943 
Jan 45.536 41.044 46 .oro 45.978 
Feb 45.536 40.882 46.020 45.978 
Alar 45.536 40.466 46.020 45.978 
Apr 45.536 40.373 46.020 45.978 
May 45.536 40.21. 7 46.020 45.978 
June 45.573 40.310 46.020 45.978 
Jly 45.573 40.560 46.056 45.978 
Aug 45.573 40.591 46.056 45.978 
Sep 45.573 40.591 46.056 45.978 
Oct 45.572· 40.659 46.056 45.978 
Nov 45.573 40.690 46.020 45.978 
Dec 45.573 40.560 46.020 45.978 

1944 
Jan 45.614 40.560 46.056 46 .oro 
Feb 45.656 40.435 46.056 46.098 
hla.r 45.656 40.310 46.056 46.098 
Apr 45.656 40.279 46.056 46.098 
May 45.656 40.248 46.056 46.098 
June 45.692 40 .12~ 46.056 46.098 
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1944 
Jly 45.692 40.248 46.020 46.098 
Aug 45.692 40.279 46.020 46.098 
Sep 45.656 40.248 46.020 46.098 
Oct 45.656 40.248 46.056 46.098 
Nov 45.656 40.061 46.056 46.098 
Dec 45.656 39.967 46.020 46.098 

1945 
Jan 45.614 39.967 45.937 46.020 
Feb 45.614 39.848 45.817 46.020 
Mar 44.522 39.754 45.817 46.020 
Apr 44.522 39.634 45.817 46.020 
llay 44.522 39.484 45.776 46.020 
June 44.559 39.452 45.614 46.020 
Jly 44.559 39.515 45.614 46.020 
Aug 44.559 39.634 45.614 46.098 
Sep 44.595 39.848 45.536 46.140 
Oct 44.330 39.515 45.495 46.140 
Nov 43.810 39.213 45.417 46.098 
Dee 43.810 39.099 45.256 46.098 

1946 
Jan 43.810 39.099 45.219 46.140 
Feb 43.810 38.891 44.829 46.140 
Mar 43.404 38.459 44.028 45.937 
Apr 43.046 37.955 43.883 45.453 
May 41.532 37.710 43.623 44.444 
June- 39.333 37.092 42.588 39.879 
J1y 38.688 33.592 42.172 38.319 
Aug 39.244 32.458 41.902 38.979 
Sep 39.244 33.769 41.834 38.979 
Oct 39.099 31.252 37.955 38.865 
Nov 44.996 37.189 45.500 41.467 
Dec 45.395 40.026 47.747 41.174 

1947 
Jan 44.555 39.704 46.606 40.817 
Feb 44.443 38.843 46.669 40.530 
liar 41.272 37.597 45.990 38.3ll 
Apr 46.432 43.528 52.392 43.176 
May 46.840 43.712 52.152 42.440 
June 46.352 43.600 51.576 42.736 
Jly 45.480 42.784 51.120 42.920 
Aug 44.000 41.928 49.384 42.920 
Sep 44.000 40.920 48.752 42.824 
Oct 43.960 40.63! 48.688 42.824 
Nov 43.928 40.384 48.488 42.784 
Dec 46.560 42.377 51.675 45.416 
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1948 
Jan 48.777 45.628 55.949 49.162 
Feb 48.307 47.000 55.592 48.701 
l&ar 48.307 46.887 55.394 48.701 
Apr 47.745 46.417 54. 943' 47.743 
May 47.451 46.079 54.971 47.667 
June 46.925 45.458 54.492 47.000 
JJ.y 49.739 49.162 58.422 50.985 
Aug 46'.844 48.863 55.373 44.156 
Sep 46.731 49.090 55.084 47.071 
Oct 45.722 50.120 54.899 46.927 
Nov 44.681 50.542 54.642 45.732 
Dec 44.548 51.037 54.436 45.475 

1949 
Jan 44.517 51.634 53.900 45.413 
Feb 44.496 52.499 53.931 45.413 
Mar 45.114 52.334 54.209 46.505 
Apr 47.184 52.849 55.084 50.120 
May 50.264 53.313 56.197 56.660 
June 51.655 53.704 56.526 60.842 
JJ.y 50.964 54.013 56.341 59.369 
Aug 50.316 54.240 56.279 57.865 
Sep 49.869 53.585 55.780 57.220 
Oct 47.525 50.645 52.560 55.364 
Nov 45.258 48.449 50.072 52.680 
Dec 39.630 42.064 43.257 46.522 

1950 
Jan 38.081 40.336 41.437 44.922 
Feb 37.101 39.21.2 40.543 44.179 
Mar 37.908 39.945 41.324 45.270 
Apr 38.019 40.320 41.665 45.106 
May 37.750 40.029 42.005 43.245 
June 36.616 39.806 41.554 39.829 
Jly 41.965 44.607 47.906 45.416 
Aug 46.729 49.351 53.770 49.658 
Sep 44.841 48.123 52.701 46.441 
Oct 48.106 53.977 58.341 49.761 
Nov 56.940 64.485 
Dec 57.865 66.464 
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TABLE 19. - Values (real prices) of Antimony (ordinary 
brands) in New York as computed from the 
market prices listed in the Year Books of 
the !mer1can Bureau of Metal Statistics and 
Metal Statistics. 1951 

1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 
1930 
1931 
1932 
19321 

Chinese antimony through 1934 and American 
anttmo:ny thereafter. 

Values (real prices) in cents per round 
based on the index numbers of: 

u.s.B.L.S. u.s.B.L.s. u.s.E.L.s. 
Khaw•s wholesale metals and non-ferrous 

prices metal metals 
products 

12.02 8.13 
8.37 6.18 
8.11 6.11 
8.61 7.33 

13.74 10.58 ... 28.30 19.51 ... 
18.37 12.41 
10.25 8.52 

e..89 e.l2 
8.45 7.96 -9.33 8.58 
9,.03 7,.96 
8 .. 68 7.62 6.38 

10.36 10.05 8.74 
29"·13 2·5.12 32.25 21.22 
17 .ze, 23.88 20.02 12.05 
10.39 1~.80 12.63 9.51 

7.32 7.72 e.47 6.64 
5.60 4.76 5.75 5.24 
4.62 4.43 5.22 5.48 
4.59 4.09 3.87 4.81 
4.79 4.56 4.85 4.98 
6.19 6.32 6.64 6'.30 
9.63 8.91 9.37 E.87 

15.06 13.60 15.58 13.ll 
13.91 12.88 14.68 12.15 
11.77 10.43 11.82 10.02 
10.09 8.58 9.76 8.34 
8.08 7.57 e.le 6.42 
8.14 7.15 7.64 7.08 
8. 67 7.42 7.31 8.26 
8.39 6.95 6.40 8.55 
8.48 7.98 7.52 8.34 
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1934 
Jan 8.46 8.05 7.75 8.31 
Feb 8.47 7.84 7.57 8.29 
Mar 8.87 8.23 7.95 8.64 
Apr 9.07 8.69 8.26 8.86 
May 9.56 9.27 8.77 9.47 
June 8.90 8.52 8.27 8.77 
Jly 9.01 8.64 8.49 8.86 
Aug 9.50 8.98 9.02 9.40 
Bep 9.89 9.09 9.30 9.74 
Oct 10.63 9.88 9.99 10.50 
Nov 14.06 13.03 13.20 13.92 
Dec 15.69 14.46 14.75 15.56 

1935 
Jan 16.28 14.69 15.37 16.17 
Feb 16.50 14.69 15.52 16.42 
:Mar 16.53 14.70 15.56 16.46 
Apr 16.20 14.39 15.27 15.96 
May 15.63 13.97 14.77 15.31 
June 14.36 12.85 13.48 14.45 
Jly 14.56 12.93 13.55 14.69 
Aug 14.69 12.93 13.73 14.69 
Sep 15.19 13.51 14.37 15.01 
Oct 17.24 15.62 16.58 16.76 
Nov 16.37 15.88 16.16 16.33 
Dec 15.60 14.47 15.37 15.68 

1936 
Jan 13.98 12.95 13.72 14.15 
Feb 14.04 12.97 13.82 14.25 
Mar 14.43 13.58 14.25 14.61 
Apr 14.49 13.64 14.33 14.58 
May 14.49 13.83 14.36 ].4.55 
June 14.24 13.42 14.07 14.35 
Jly 13.48 13.00 13.73 14 .. 04 
Aug 13.55 12.42 13.26 13.49 
Sep 13.44 12.35 13.21 13.33 
Oct 13.43 12.36 13.20 13.25 
Nov 13.01 12.35 13.,06 12.60 
Dec J2.89 12.37 13.27 12.53 

1937 
Jan 13.41 13.25 14.,28 12.66 
Feb 13.41 13.,58 14.59 12.37 
Mar 13.37 15.01 15.68 12.31 
Apr 13.34 14.69 15.25 12.55 
May 12.66 13.64 14.18 12.26 
June 12.57 13.58 14.07 12.16 
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1937 
J1y 12.60 13.58 14.17 12.14 
Aug 12.98 14.ll 14.54 12.50 
Sep 14.07 15.31 15.71 13.62 
Oct 15.09 15.96 16.12 15.05 
Nov 14.69 15.:38 15.09 15.38 
Dec 1:3.33 1:3.88 13.47 14.29 

1938 
Jan 12.97 13.70 10.09 13.93 
Feb 13.12 13.86 13.17 14.50 
Mar 13.18 13.89 13.17 14.60 
Apr 13.16 13.97 13.02 14.69 
May 12.14 12.86 11.86 13.75 
June 11.69 12.07 11.22 13.27 
Jly- 11.74 11.:31 10.63 11.65 
Aug 11.52 11.2:3 10.48 11.34 
Sep 11.87 11.64 10.90 11.70 
Oct 12.13 12.52 11.63 12.05 
Nov 12.26 12.74 11.84 12.02 
Dec 11.62 12.09 ll.24 11.44 

1939 
Jan 11.76 12.22 11.37 11.57 
Feb 11.35 11.77 10.96 11.17 
Mar 11.36 11.82 10.98 11.18 
Apr 11.73 12.16 11.25 ll.71 
May 12.25 12.37 11.50 12.18 
June 12.32 12.79 11.84 12.52 
J1y 12.27 12.80 11.84 12.46 
Aug 11.75 12.89 11.84 12.23 
sap· 11.62 13.10 12.47 11.57 
Oct 12.62 14.20 13.42 12.47 
Nov 12.66 14.24 13.41 12.52 
Dec 12.76 14.24 13.41 12.59 

1940 
Jan 12.90 14.18 13.44 12.88 
Feb 13.15 14.:33 13.50 13.45 
Mar 13.09 14.37 13.48 13.36 
Apr 13.15 14.35 13.62 13.45 
May 13.07 14.38 13.62 13.24 
June 12.96 14.53 13.59 13.10 
Jly 13.12 14.50 13.55 13.18 
Aug 13.15 1<'1.57 13.57 13.46 
Sep 12.96 14.46 13.48 13.20 
Oct 12.76 14.33 13.23 12.73 
Nov 12.74 14.17 13.20 12.69 
Dec 12.78 14.08 13.20 l2.76 
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TABLE 19 (Continued) 

1941 
Jan 12.53 13.96 13.18 12.73 
Feb 12.51 14.00 13.20 12.68 Mar 12.46 13.85 13.18 12.64 Apr 12.40 13.57 13.15 12.64 
May 12.40 13.31 13.12 12.61 June 12.39 12.95 13.10 12.60 
Jly 12.38 12.70 13.07 12.58 Aug 12.40 12.50 13.06 12.61 Sep 12.40 12.28 13.06 12.61 
Oct 12.39 12.19 12.49 12.61 Nov 12.36 12.19 12.44 12.53 
Dec 12.36 12.05 12.44 12.53 

1942 
Jan 12.30 ll.76 12.42 12.47 
Feb 12.28 11.66. 12.41 12.43 
Mar 12.82 12.07 12.94 12.98 
Apr 13.92 12.97 14.07 14.12 
May 14.02 13.05 14.15 14.22 
June 14.02 13.09 14.15 14.22 
Jly 14.02 13.06 14.17 14.22 
Aug 14.02 13.00 14.17 14.22 
Sep 14.02 12.95 14.17 14.15 
Oct 14.02 12.90 14.17 14.15 
Nov 14.02 12.84 14.17 14.15 
D'ec 14.01 12.78 14.18 14.16 

1943 
Jan 14.05 12.66 14.20 14.18 
Feb 14.05 12.62 14.20 14.18 
Mar 14.05 12.49 14.20 14.18 
Apr 14.05 12.45 14.20 14.18 
May 13.96 12.32 14.11 14.09 
June 13.88 12.28 14.02 14.00 
Jly 13.88 12.36 14.03 14.00 
Aug 13.88 12.37 14.03 14.00 
Sep 13.88 12.37 14.03 14.00 
Oct 13.88 12.38 14.03 14.00 
Nov 13.88 12.40 14.02 14.00 
Dec 13.88 12.36 14.02 14.00 

1944 
Jan 13.89 12.36 14.03 14.02 
Feb 13.91• 12.32 14.03 14.05 
Mar 13.91 12.29 14.03 1.4.05 
Apr 13.91 12.29 14.03 14.05 
May 13.91 12.26 14.03 14.05 
June 13.92 12.22 14.03 14.05 
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1944 
JJ.y 13.92 12.26 14.02 14.05 Aug 13.92 12.~ 14.02 14.05 Sep 13.91 12.26 14.02 14.05 
Oct 13.91 12.26 14.03 14.05 
Nov 13.91 12.20 14.03 14.05 
Dec 13.91 12.18 14.02 1.4.05 

1945 
Jan 13.89 12.18 13.99 14.02 
Feb 13.89 12.13 13.96 14.02 
Mar 13.56 12.11 13.96 14.02 
Apr 13.56 12.07 13.96 14.02 
May 13.56 12.02 13.94 14.02 
June 13.57 12.02 13.89 1.4.02 
J1y 13.57 12.03 13.89 14.02 
Aug 13.57 12.07 13.89 1.4.05 
Sep 13.59 12.13 13.87 14.05 
Oct 13.51 12.03 13.86 14.05 
Nov 13.35 11.94 13.83 14.05 
Dec 13.35 1.1.91 13.78 14.05 

1946 
Jan 13.30 ll.87 13.73 14.01 
Feb 13.30 11.81 13.61 14.01 
Mar 13.18 11.68 13.37 13.94 
Apr 13.07 11.52 13.33' 13.80 
May l2.62 11.45 13.25 13.48 
June 11.94 11.26 12.93 12.ll 
Jly 11.81 10.25 12.87 11.70 
A~ 11.98 9.90 12.79 ll.90 
Sep 11.98 10.:30 12.77 11.90 
Oct 11.93 9.54 11.58 11.85 
Nov 15.59 12.89 15.77 14.38 
Dec 17.61 15.52 18.51 15.96 

1947 
Jan 18.84 16.77 19.70 17.25 
Feb 18.77 16.40 19.71 17.11 
~ 18.95 17.25 21.10 17.57 
Apr 19.98 18.74 22.55 18.59 
May 20.18 18.80 22.45 18.27 
June 19.94 18.77 22.21 18.39 
J1y 19.59 18.42 22.01 18.49 
Aug 18. 9t1 18.05 21.25 18.49 
Sep 18.94 17.63 20.97 18.43 
Oct 18.96 17.52 21.00 18.45 
Nov 18.96 17.43 20.93 18.47 
Dec 18.82 17.13 20.86 18.37 
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1948 
Jan 17.96 16.79 20.59 18.10 
Feb 17.79 17.30 20.46 17.93 
Mar 17.79 17.f!l 20.39 17.93 
Apr 17.58 17.09 20.25 17.58 
May 17.75 17.23 20.56 17.83 
June 18.30 17.74 21.26 18.34 
Jly 17.71 17.49 20.79 18.15 
Aug 16.68 17.38 19.72 15.73 
Sep 16.64 17.49 19.61 16.76 
Oct 17.46 19.15 20.96 17.93 
Nov 17.43 19.72 21.33 17.84 
Dec 17.39 19.92 21.25 17.76 

1949 
Jan 17.37 20.15 21.03 17.73 
Feb 17.38 20.51 21.08 17.74 
Mar 17.6.2 20.44 21.16 18.18 
Apr 18.43 20.64 21.52 19.59 
:May 19.63 20.84 21.96 22.13 
June 20.19 20.96 22.08 23.77 
Jly 19.91 21.08 22.00 23.17 
Aug 19.67 21.20 21.97 22.60 
Sep 19.69 21.14 21.99 22.59 
Oct 17.43 18.56 19.26 20.28 
Nov 16.75 17.94 18.55 19.52 
Dec 16.92 17.97 18.48 19.89 

1950 
Jan 15.91 16.83 17.30 18.77 
Feb 14.52 15.34 15.86 17.29 
liar 13.21 13.90 14.40 15.77 
Apr 13.06 13.85 14.32 15.51 
May 12.80 13.58 14.24 14.66 
June 12.40 13.46 14.06 13.48 
Jly 12.f!l 13.03 14.01 13.27 
Aug 12.10 12.79 13.93 12.87 
Sep 14.53 15.58 ~7.06 15.05 
Oct 14.32 16.08 17.36 14.83 
Nov 13.95 15.81 
Dec 13.51 15.51 
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TABLE 20. -Values (real prices) of Mercury in New York 
as computed from the marl~et prices listed in 
the Year Book of the .American Bureau of Me ta.l 
Statistics and Metal Statistics, 1951 
Begining June 1927, a flask weighs 76 pounds; 
previously it weighed 75 pounds. 

Values (real prices) in dollars per flask 
based on the index numbers of: 

u.s.B.L.s. u.s.B.L.s. u.s.B.L.s. 
Khaw's wholesale metals and non-ferrous 

prices metal metals 
products 

1901 68.45 46.30 
1902 65.65 48.50 
1903 55.80 42.10 -1904 - 55.40 47.20 -1905 38.20 38.50 
1906 53.25 36.68 -1907 - 51.30 34.72 ... 
1908 - 57.40 47.70 -1909 55.15 50.30 -1910 - 53.85 50.75 
1911 57.65 53.00 -1912 49.40 43.50 .. 
1913 - 45.60 40.10 33.58 
1914 ... 57.15 55.30 48.20 
1915 83.70 100.80 92.75 62.00 
1916 85.33 ll8.23 99.10 59.35 
1917 53.36 72.83 64.80 58.80 
1918 71.86 75.70 83.10 65.10 
1919 63.03 53.55 64.65 59.00 
1920 44.13 42.31 49.85 52.40 
1921 42.10 37.48 35.50 44.20 
1922 51.58 49.10 52.15 53.70 
1923 52.14 53.30 55.80 53.10 
1924 61.99 57.25 60.22 57.10 
1925 71.57 64.65 74.00 62.28 
1926 79.95 74.10 84.43 69.90 
1927 ll2.25 100.50 112.81 96.85 
1928 120.91 102.92 ll7.20 99.95 
1929 110.18 103.19 117.00 87.50 
1930 122.14 107.20 114.81 106.20 
1931 112.68 96.40 94.85 104.00 
1932 86.90 72.00 66.35 88.60 
1933 76.42 72.50 68.20 75.70 
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1934 
Jan 80.71 76.73 73.91 79.29 
Feb 84.66 78.43 75.70 82.87 
Mar 88.2!1 81.90 79.12 86.02 
Apr 86.93 83.29 79.19 84.88 
May 85.2:7 82.69 78.23 84.51 
June 84.88 81.2!1 78.86 83.60 
Jly &1.58 81.11 79.61 83.51 
Aug 84.65 79.38 79.69 83.07 
Sep 84.95 78.ll 79.91 83.68 
Oct 85.25 79.23 8o.os 84.20 
Nov 84.36 78.19 79.16 83.67 
Dec 83.46 76.92 78.47 82.80 

1935 
Jan 82.21 74.16 77.64 81.64 
Feb 82.43 73.44 77.64 82.14 
Mar 82.65 73.52 77.79 82.29 
Apr 82.14 72.94 77.43 80.91 
May 81.49 72.79 76.99 79.82 
June 81.13 72.63 76.16 81.70 
JJy 81.16 72.06 75.54 81.87 
Aug 79.26 69.77 74.09 79.26 
Sep 77.78 69.18 73.62 76.87 
Oct 78.71 71.30 75.72 76.50 
Nov 80.13 74.82 79.08 79.91 
Dec 80.68 74.81 79.48 81.13 

1936 
Jan 83.63 77.43 82.08 84.64 
Feb 84.34 77.91 83.00 85.59 
Mar 84.17 79.24 83.15 85.19 
Apr 82.58 77.73 81.73 83.11 
May 81.10 77.46 80.42 81.47 
June 80.65 76.02 79.68 81.25 
Jly 76.77 74.03 78.18 79.95 
Aug 80.39 73.69 78.68 80.02 
Sep 96.4.0 88.59 94.78 95.59 
Oct 100.96 92.97 99.26 99.64 
Nov 97.85 92.87 98.23 94.75 
Dec 93.72 89.95 96.53 91.09 

1937 
Jan 89.20 88.08 94.94 84.13 
Feb 86.66 87.79 94.re 79.90 
liar 76.80 86.20 90.05 70.68 
Apr 78.16 86.05 89.34 73.57 
Jlay 82.65 89.02 92.59 80.04 
June 83.79 90.55 93.98 81.05 
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TABLE 20 (Continued) 

193? 
Jl.y 81.94 88.29 92.14 78.96 
Aug 78.98 85.89 88.50 76.09 
Sep 76.80 83.59 85.77 74.36 
Oct 78.63 83.13 84.01 78.45 
Nov 78.60 82.26 80.73 82.26 
Dec 78.19 81.42 79.02 83.82 

1938 
Jan 75.82 8o.oe 76~54 81.45 
Feb 75.14 79.39 75.45 83.09 
Mar 70.92 74.70 70.85 78.54 
Apr 69.19 73.49 68.47 77.22 
Jfay 72.80 77.06 71..08 82.43 
June 81.75 84.37 78.47 92.74 
Jly 86.37 83.28 78.26 85.72 
Aug 82.74 80.63 75.24 81.48 
Sep 80.13 78.60 73.56 78.99 
Oct 76 ... 96 79.47 73.75 76.42 
Nov 74.33 77.Z3 71.96 72.85 
Dec 77.39 80.54 74.92 76.23 

1939 
Jan 78.60 81.64 76'.02 77 .35. 
Feb 87.72 90.94 84.75 86.33 
Mar 90.94 94.64 87.96 89.50 
Apr 94.78 98.22 90.96 94.59 
Kay 94.77 95.68 88.98 94.23 
June- 90.89 94.44 87.44 92.48 
JJ.y 92.12 96.08 88.88 93.47 
Aug 84.34 92.53 85.03 87.79 
Sep 132.84 149.76 142.55 132.25 
Oct 162.25 149.41 159.53 ].60.13 
nov 143.81 136.49 144.36 139.26 
Dec 145.50 139.66 149.88 141.42 

1940 
Jan 14e.73 163.42 154.86' 148.41 
Feb 171.17 186.66 175.73 175.18 
Mar 171.61 188.50 176.75 175.11 
Apr 166.72 181.98 172.75 170.62 
May 169.85 186.77 176.94 172.04 
June 184.79 207.14 193.77 186.79 
Jly 185.12 204.68 191.25 186.11 
Aug 174.41 193.35 179.98 178.68 
Sep 164.41. 183.41. 170.98 167.43 
Oat 156.51 175.72 162.17 155.99 
Nov 154.21 171.50 159.81 157.70 
Dec 151.92 167.40 156.91 151.75 
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1941 
Jan 148.78 165.73 156.58 151.10 
Feb 152.5.7 170.66 160.93 154.62 
Mar 158.92 176.61 168.21 161.24 
Apr 161.18 176.29 170.83 164.28 
May 161.73 173.60 171.05 164.47 
June 165.92 1.73.42 175.48 168.73 
Jly 169.33 173.74 178.90 172.20 
Aug 171.48 172.84 180.58 174.39 
Sep 170.51 168.78 179.55 173.39 
Oct 172.97 170.24 174.34 176.10 
Nov 1.75.24 172.87 176.43 177.63 
Dec 178.74 174.29 179.96 181.1.7 

1942· 
Jan 183.58 175.44 185.26 186.09 
Feb 175.44 166.66 177.30 177.70 
Mt£r 173.65 163.54 175.23 175.82 
Apr 173.50 161..62 175.28 175.88 
May 1.73.67 161.58 175.26 176.05 
June 172.79 161..35 174.37 175.16 
Jl.y 171.91. 160.14 173.68 174.27 
Aug 171.91 159.36 173.68 174.27 
Sap 1.71.91 158.77 173.68 173.49 
Ocrt 172.24 158.48 174.02 173.82 
Nov 173.12 158.49 1.74.90 174.70 
De:c 172.92 157.71 174.90 174.70 

1943 
Jan 173.12 155.93 174.90 174.70 
Feb 173.12 155.34 174.90 174.70 
1lar 173.12 153.76 174.90 174.70 
Apr 173.12 153.36 174.90 174.70 
May 173.12 152.77 174.90 174.70 
June 173.12 153.16 174.90 174.70 
Jly 173.12 154.15 175.10 174.70 
Aug 173.12 154.34 175.10 174.70 
Sep 173.12 154.34 175.10 174.70 
Oct 1.71.87 153.42 173.83 173.44 
Nov 171.10 152.93 172.86 172.66 
Dec 167.20 148.88 168.92 168.73 

1944 
Jan 142.20 126.47 143.65 143.49 
Feb 118.97 105.41 120.05 120.18 
Mar ll6.81 103.ll 117.87 118.00 
Apr 113.22 99.93 114.24 114.37 
May 103.45 91.19 104.38 104.50 
June 90.61 79.38 91.33 91.44 
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1944 
Jly 88.77 78 .. 17 89,.39 89.58 
Aug 91. 80.29 91,.69 91. 
Sep .,49 80.,65 92.22 92,.42 
Oct .08 .,.94 *05 
Nov 101.,71 89.?..0 102.,64 102.75 
De:c 113.,80 99,.67 114..,71 114. 

5 
140., 21 141.48 141 .. 80 

Feb 9 .. .,63 .24 150.,.92 
Mar 1.4,0.10 12.5.,.20 4..,19 144.85 
Apr .,25 40 • 20 139,.83 
May 133,.69 118.54 • 138 .. 22 
June 127 .. 26 112 .. 130,.23 131. 
Jly 122.,67 108 .. 78 .. 53 126,.68 
Aug 109,.69 • 112. 2E>" 113.53 
Sep .72 74.75 .. 48 86,.55 
Oct 85.,95 ,.68 87,.14 88.,34 
Nov 90,.24 eo. ,.45 94.95 
Dec 91 .. 04 21 93,.96 95.79 

1946 
Jan .oo 80 .. 89 92. 94 .. 70 
Feb 86,.77 .,99 .. 73 91.,31 
lhu- 86,.28 76.46 87.,52 91 .. 24 
Apr 85.,52 75.40 .. 17 90. 
May 81.21 73.69 • 86,. 
June 75.34 71.05 81. 76,.43 
Jly 73. 66 .. 72 .. 63 
Aug 73.,92 .. 10 78.,91 .. 43 
Sep 62.37 77.36 72.,.07 
Oct 6 89 71 .. 
Nov 63 .. 58.30 
Dec 50.55 60,.213 51,.97 

1947 
Jan 56,05 4.9,..90 58 .. 60 51. 
Feb.- 55.47 48,.49 58.2'7 50,. 59 
~ 51. .. 72 57 .. 16 .. 
Apr 49 .. 74 .. 65 56 .. 46 .. 31 
May 49.66 46,.28 55,.26 .oo 
June 48.64 45,.78 54 .. 18 44,.86 
Jly 47.79 94 68 45 .. ll 
Aug 46 .. .. 02 83 45,. 
Sep 45.,08 41 .. 96 49.,91 43.,.85 
Oct 44,.50 41 .. 10 ll 43 .. 
Nov 89 40 .. 36 48..,44 42976 
Dec 43.,06 39,.18 47 .. 72 42,.02 
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1948 
Jan 40.85 38.17 46.83 41.17 
Feb 39.43 38.36 45.34 39.74 
Mar 39.06 37.92 44.76 3.9.37 
Apr 38.23 37.l8 44.10 38.23 
May 37.59 36.48 43.55 37.75 
June 37.83 36.69 43.97. 37.91 
Jly 36.54 36.09 42.90 37.46 
Aug 34.12 35.55 40.35 32.17 
Sep 34.05 35.77 40.12 34.28 
Oct 33.30 36.52 39.98 34.20 
Nov 33.41 37.80 40.88 34.19 
Dec 36.41 41.71 44.49 37.17 

1949 
Jan 39.39 45.69 47.69 40.21 
Feb 38.45 45.39 46.63 39.24 
Mar 38.94 45.17 46'. 77 40.18 
Apr 39.25 43.96 45.84 41.7'5 
May 40.46 42.94 45.26 45.60 
June 40.36 41.89 44.14 47.52 
Jly 38.96 41.24 43.05 45.34 
Aug 36.92 39.79 41.23 42.44 
Sep 35.48 38.09 39.62 40.71 
Oct 36.28 38.62 40.08 42.19 
Nov 36.00 38.61 39.85 41.95 
Dec 35.57 37.77 38.83 41.81 

1950 
Jan 35.64 37.70 38.76 42.03 
Feb 35.43 37.42 38.70 42.17 
Mar 35.57 37.42 38.76 42.45 
Apr 35.29 37.42 38.70 41.89 
May 34.38 36.49 38.26 39.39 
June 33.04 35.84 37.45 35.91 
Jly 33.91 36.02 38.71 36.67 
Aug 35.49 37.51 40.84 37.74 
Sep 36.68 39.33 43.05 38.00 
Oct 38.39 43.10 46.63 39.75 
Nov 41.13 46".50 
Dec 50.49 58.07 
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~eros 

Figure No.1 shows the comparison of the index numbers 

in graphical form. Figure Nos. 2 to 10 give the price

value comparison of each of the nine metals. 
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DISCUSSION OF THE PRICE-VALUE GRAPHn 

The index numbers computed for this investigation, 

which have been designated as KhavT •s index, are comparabl~ 

to the adjusted USBLS i11dex number for non-:rerrous metals. 

They compare favorably also with the index numbers f'or · 

wholesale prices, and metals and metal products. 

The effects of wars, dep1~ssion and inflation are all 

renected in these index numbers. During war and inflation 

periods, if there is no price control, the index numbers are 

high. This means that the purchasing power of money is low 

and more money must be offered to obtain metals as well as 

consumer goods. However, during depressions, the index 

number is low, indicating that the purchasing power of 

money is high. 

The charts comparing the value (real price) and price 

(market price) of each metal, Figure Nos. 2 to 10, reveal 

some similarities in the chal"a.Cteristics of the curves for 

certain groups of meteJ.s. These groups are: 

1. Copper, lead and zinc. The common base metals in 

l"lhich the u. s. A. is sufficient and whose markets 

are conpeti tive. 

2. Tin and antimoey. The minor metaJ.s in which the 

u. s. A. i~ deficient but whose markets are 

competitive. 

3. AJ.uminum and magnesium. The light metals whose 

growth industrie~ly is still in the youthft~ stage, 
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and whose markets are semi-monopoliBtic. 

4. Mercury. A minor metal in which the U.S.A. is 

deficient and the market of which is controlled 

by the Spani::h-Italian cartel, Mercul"io-Europeo. 

5. Pig-iron (composite). The curves are comparable 

to, but not necessarily the same es, a competi-

tive metal. 

The value (real price) curves for copper, lead, and 

zinc show like tendencies ( Figure Nos • 3, 4, and 5). They 

rise and fall and follow closely the general market fluc

tuations. The interesting feature is that the trend of 

value (real price) of these metals from 1934 to date, 

appears to be relatively constant. The value (real price) 

during the post-war inflationary period is roughly the same 

as the average value during the base period aJ.though the 

marl\:et price has risen sharply. 

The real price of tin and antimony, the markets of 

which are competitive also, indicate a trend similar to 

that shown by copper, lead, and zinc, especially during ~orld 

War II and post-war periods. Durin[ the period 1900-1939, 

the real prices as well as tl~ marl{et price fluctuations, 

especially during 1.Vorld •Nar I period, were violent and 

frequent. 

The curves for Pftiron (co~r)osite), Figure No. 2, are 

unlike the curves for the other eight metals. The trend 

of values (real prices) appears to be similar to those 

metals VIhich have competitive m.::.rkets. The market price 
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during World War II was almost constant when compared with 

that of the V!orld War I pel'iod. In late 1948 and early 1949 

when market prices of other metals declined, the price of 

Pig-iron (composite) levelled off and then rose again when 

prices of other metals recovered and the metal market, in 

general, continued to rise. 

The behavior of price-value curves of aluminum and 

magnesium is characterized by the continued downward trend 

of the value (real price) curves. The market price of 

these light metals were held at a certain level and from 

time to time, prices were lowered because of decrease in 

cost of production and increase in volume of production. 

Although market prices remained relative~y steady, the 

value of the dollar continued to decline. The trend of the 

value (real price) of the two metals is apparently down

wards. 

The prices of pig-iron, copper, lead, zinc, aluminum, 

~gnesium, antimony, and tin were well stabilized by the 

o. P. A. during the war years (1940-1946). Unlike the metals 

mentioned above, the price of oercury increased up to about 

two and a half times its average prewar (1935-39) price 

during the war years • Thi~ ~ri~e ~efle cts the price level 

of domestic mercury in the u. s. A. The value (real price) 

followed the market price closely. V'Jhen the authority of the 

o. P •. A. ceased in late 19~, the market price of metals, 

like other commodities rose. The price of mercury, however, 

declined. This decline in mercury prices was probably due 
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to excess stocks of the liquid metal in the u. s. A. in the 

post-war period and to price-cutting by the ~panish-Italian 

cartel. As the market price declined and as the purcbP-sing 

power of the dollar decreased, in this inflationary period, 

the value (real price) of mercury fell rapidly until mid-

1950, when the demand then rose sharply. 
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CONCLUSIONS 

The fluctuations 1n the market price& of metals are 

due to many interrelated and complex variables -. either 

acting singly or in combination. One of the important 

factors is the reneral business cycle. Another is interna

tional politics. Those of lesser importance are supply and 

demand, rivalry among sellers, government legislation, 

secondary metals, substitutes, complementary products, pro

duction costs, and labor. 

In this- paper, no attempt is made to analyze the nuc

tuations in the market prices of metals as 1 t is beyond the 

scope of this investigation. To cite an instance, the re

gression of 1948-49 was anticipated by economists and au

thorit~es on business cycles; but even they did not know 
(1:3) 

exactly when it would start or how to prevent it. 

(13) Dewey, E. R., and Dakin, E. F., Oycles, the science 
of prediction, Henry Holt and Company, New York, 
1947, pp,22:3-24. 

A comparison of market price and value (real price) of 

nine metals is made. It is hoped that the presentation may 

encourage this type of comparison as a basis for a more 

complete analysis of the behavior of metal prices. 

The conclusions that can be drawn from this study are 

as follows: 

1. Khaw•s metals index number do not differ very 

much from the corrected USBLS index numbers for non-ferrous 
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metals, and metals and metal. products. 

2. 'Ihe USBLS wholesale price index numbers are some

what unsatisfactory for measuring the change in the value 

(real price) of metals. A eomparison of the eurves. for 

index numbers (F1gure No.1) shows that the wholesale price 

index numbers exhibit considerable divergence from the 

others 

3. The USBLS metals ~~d metal products or non-ferrous 

metals indices may be used in the future for determining 

the variation between reaJ. and market price of metals, as 

the USBLS revises them from time to time. 

4. Metals whose markets are competitive have value 

(real price) trends which are, generally speaking, level 

or stable. 

5. Metals, like aluminum and magnesium, whose indus

trial growth is in the youthful stage, show value (real 

price) trends that are sloping downwards, indicating that 

as the techniques of production improves, the price as well 

as real price decrease. 

6. During inflationary periods, the trend of the 

value (real price) of a semi-monopolistic metal, such as 

aluminum or ma.gnesium, declines faster than the respective 

trends of metals like copper, lead and zinc whose markets 

are of a more competitive type. 

7. The value (real price) of metals is much lower 

than the market price during inflationary periods and is 

higher during depressions and business regressions. 
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SiJ'"MMARY 

A comparison of value (real price) and market price 

of nine common metals was made by compiling a set of index 

number-s using the formula 

Ik : LJk• 9g X 100 
~Pc,.Qo 

This fndex number & used to change the market price to real 

price. lliree other index numbers, the USBLS index numbers 

for wholesale prices. metals and metal products. and non

ferrous metals, were also used for comperison with the index 

numbers compiled for this investigation. 

The graphs comparing the price and value of metals 

were then made. 

The sources of the market prices of metals a2re the 

annual issues of the Metal Statistics and the Year Book 

of the American Bureau of Metal Statistics. 
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APPEIIDI:X A 

DETERMINATION OF :F0 

The arit~~etical mean of the average yearly prices 

during the period 1935-39, gives the values for P 0 for 

each metal. 

For example: 

Year 

1935 
1936 
1937 
1938 
1939 

Avg yearly 
price of 
aluminum (14) 

20.50 1-111 
20.50 t!IH 
20.08 till 
ro.oo 1!1# 
ro.oo I!IH 

Tota1.101.08 tl# 

Therefore p0 for aluminum • 101.08 : 20.22 ¢/ # 
5 

(lt.) Yea.r Book of the American Bureau of ~'-etal Statistics, 
1949, p.l09. 

In a similar manner the p0 for the other metals are calcu

lated and the values of p0 are as tabulated below: 

Metal 

Pig-iron 
Copper 
Lead 
Zinc 
Aluminum 
Magnesium 
Tin 
Antimony 
Mercury 

Z3.94 ~It-ton 
10.45 ¢/# 

4.92 till 
5.09 t/# 

20.22 1-l# 
29.40 ~I# 
48.76 tl# 
13.18 il# 
84.31 f/Flask 
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APPENDIX: B 

DETERMIIiATION OF~ 0 

The determination of ~0 presents some di~ficulties. 

Should its values be based upon consumption, production, 

or available supplies? Since complete data are not 

available for all cases, a compromise production figures 

are made. The ~ollowing describes how this is done. 

Pig-iron 

The production figures as reported by the American 

Iron and Steel Institute for 1935-39 were taken and the 

arithmetical mean of the total for the period was used. 

Year Pig-iron production 
in short tons(l5) 

1935 
1936 
1937 
1938 
192·9 

Therefore Q0 for pia-iron 

31,481,985 short tons. 

23,937,423 
34,752,689 
4.1,582,550 
21,460,164 
35,677,097 

short tons 

• 157,409,923 = 
5 

(15) Metal 8ta tis tics 1951, American Metal Uarket, !Jev; 
York, p.4l. 

Copper 

The production figures for refined copper includes 
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copper ref'1ned from scrap metal. 

Year 

1935 
1936 
1937 
1938 
1939 

Ref'1ned copper 
production 1n 
short tons ( J.6) 

712,925 
933,976 

1,237,021 
904,ll3 

1,086,598 

Total : 4,874,633 short tons 

- 105 -

Theretor•Qo for copper: 4.874.§35 a 974,927 short tons 
5 

(16) Year Book of' the Amer1aan Bureau of' Metal Stat1st1cs, 
1949, p.l4. 

Figures tor lead are obtained by comb1n1ng productions 

ot refined lead from foreign and domestic ores • and second

ary pig lead. 

Year 

1935 
1936 
1937 
1938 
1939 

Total • 

Ref'1ned lead 
production 1n 
sbort tona<;L7l 

500,176 
553,156 
640,357 
517,397 
715,763 

2,926,849 short tons 

Therefore q0 for lead : 2.926,849 : 585,370 short tons 
5 

(17) Metal Stat1st1cs 1951, American Metal Market, New York, 
pp.473, 479. 
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Zinc 

The production figures or slab zinc include zinc from 

secondary metal. 

Year 

1935 
1936 
1937 
1938 
1939 

Total --

Slab zinc 
prod uc t1on in 
short tons (18) 

449,294 
534,341 
608.458 
477,954 
557,664 

2,627,701 short tons 

Therefore ~0 for zinc • 2.627,701: 525 0 540 short tons 
5 

(18) Yeal' Book of the American Bureau of Metal Statistics, 
1941, p.62. 

Alyminum 

The production figures are obtained by adding the pro
(19) 

duct1on figures of primary aluminum produced 1n the United 
(20) 

States, with those of secondary aluminum produced as metal. 

Year 

1935 
1936 
1.937 
1938 
1.939 

Aluminum 
production in 
§hort tons 

83,147 
133,364 
175,700 
160,141 
166,445 

Total • 718,797 short tons 

Therefore ~0 for aluminum: Zla.7~7 : 143,759 short tons 
5 
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{19) :Metal Stat1srt1cs 1951. American Metal Market, New York. 
p.591 

(20) Ibid., p.607. 

Magnesium 

The production figures are for domestic metallic magne

sium (all forms) produced and sold in the United States as 
(21) 

reported by the u. s. Bureau of Mines. 

Year 

1935 
1.9:36 
1.937 
1938 
19:39 

Metallic magnesium 
production in 
short tons 

2,121 
1,952 
2,270 
2,410 
5,325 

Total : 14,078 short tons 

Therefore Qo for magnesium • ~~ 107§ : 2816 short tons 
5 

(21) Ibid., p.621 

The deliveries of primary tin in the United States are 

used to determine the value 

Year 

1935 
1936 
).937 
1938 
1939 

of Q0 for tin. 

Deliveries of tin 
in long toll§. ~22) 

59,110 
74,005 
83.665 
50,660 
71,896 

Total c 339,336 long tons 
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Therefore Q0 fo.r tin : 

(22) Ibid., p.443. 

Antimonv 

- 108-

~~9.~36: 67,867 long tons 
5 

To obtain the value of ~ for antimony, imports and 
(23) 

production of secondary antimony are combined. 

Year 

1935 
1936 
1937 
1938 
1939 

Total antimony 
in short t<m§ 

16,787 
22,800 
Z7,974 
17,732 
20,530 

Total : 105,823 short tons 

Therefore Qo for antimony : 105.§2~ a 21,165 short tons 
5 

(23) Ibid., pp.581, 582. 

MercurY 

The production, import and export figures are used to 
(24) 

obtain the supply statistics for mercury. 

Year 

1935 
1936 
1937 
1938 
1939 

Total mercury 
supply 1n 
t:lasltl 

25,200 
34,394 
34,971 
19,640 
20,924 

Total : 135,129 flasks 

Therefore Qo for mercury: 135 91~9 a 27,026 flasks 
5 
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(24) Ibid., p.629. 



www.manaraa.com

- J.lO .. 

BIBLIOGRAPHY 

1. Books: 

Blair, M .. M. 
Holt, 1944 .. 

Elementary statistics. N.Y., Henry 
pp. 1-314. 

Dewey, E. R. , and Dakin, E. I<'. Cycles, the 
science of prediction. N.Y., Henry Holt, 1947. 
p.223. 

Ely, R. T., and Hess, R. H. Outlines of economics. 
6th ed. N.Y., Macmillan, 1937. pp. 47-66, 133-
183, 199-255. 

Engle, N.H., Gregory, H. E., and Masse, R. 
Aluminum, an industrial marketing appraisal.. 
Chicago, Irwin, 1945. pp. 249-388, 405-421. 

Fairchild, F. R., Furniss, E. s., and Buck, N. s. 
Elementary economics. Vol. 1. 4th ed. N.Y., 
Macmillan1 1939. pp. 3-23, 127-228, 270-346, 
495-521. b54-688 .. 

Fisher, I. The making of index numbers. 2nd ed. 
Boston and New York, Houghton Miff'lin Co., 1923. 
pp. 1-16, 206-242. 321-369. 

Mills, F. c. The behavior of prices. N.Y., 
National Bttreau of Economic Research, Inc., 1927. 
pp. 213-369. 

Mudgett, B. D. Index numbers. N.Y., John Wiley, 
1951. pp. 3-129. 

Oxenfeldt. A. R. Industrial pricing and market 
practices. N.Y., P»entice-Hall, 1951. pp.489-538. 

Warren, G. F., and Pearson, F. A. Prices. N.Y., 
John Wiley, 1933. pp. 1-393. 

2. Periodicals: 

Black, w. s. Price and va.l,ue of copper. 
Vol. 119, No. 20, pp. 799-802 {1925). 

EMJ, 

Cutts, J. E., and Dennis, s. J. Revised method of 
calculating the wholesale price index of the u. s. 
Bureau of Labor and Statistics. N.Y., American 
Statistical Association, Vol. 32, p.663 (1937). 



www.manaraa.com

- 111 -

Parsons, A. B. Review of current statistics. 
EMJ. Vol. 121, No. 20, pp. 830-831 (1926). 

Spurr, J. E. The price of copper in terms of 
wheat. EMJ, Vol. 119, No. 23, p. 913 (1925). 

3. u. s. Government Publications: 

u. s. Bureau of Labor and Statistics. Revised 
index numbers of wholesale prices, 1923 to 1927. 
:Bullet:tn No. 453, (1927). 

u. s. Bureau of Labor and Statistics. Wholesale 
prices, 1913 to 1928. Bulletin No. 493• pp.153-155. 

u. s. Bureau of Labor and Statistics. Wholesale 
price index ~umbers. Monthly Labor Review, Table 
Nos. D-7 and D-8 of each issue. 1934 to 1951,. 

u. s. Bureau of Mines. Mineral Industry Surveys. 
Mercury Reports No-. 1-97. 

4. Year Books and AnnnaJ.s: 

Metal Statistics, 1951. N.Y., American Metal Market, 
1951. 

Year Books of the American Bureau of Metal Statis
tics, New York. Annual issues 1937 to 1950. 

5. Encyclopeadias: 

Index numbers. Encyclopedia Britannica, 1945, 
Vol. 12. pp. 149-150. 



www.manaraa.com

.... ll2-

VITA 

ROn-Hock Khaw, son of Boon-Teng Khaw and Daw l'o/in Su, 

was born at Basse in, Burma, on April 28, 1924. 

His elementary and high school education were received 

in Rangoon, Burma. He was matriculated at ~~e University 

of Rangoon, Rangoon, Burma, in September 1941. Because of 

the w~· in Asia, his education was interrupted from 1942 

to 1946. 

He came to the United States in October 1946 and 

enrolled as a freshman at the California Institute of 

Technology, Pasadena. California. There he completed the 

fi.rst two years of his undergraduate work. In September 

1948 he transferred to the University of California, 

Berkeley, California, and graduated from this institution 

with a B. s. degree in Mining Engineering, in June 1950. 

He 'i.s a. junior member of the American Institute of 

Mining and Meta.llurg1cal Engineers 4\lld also a member of 

Tau Beta Pi, an engineering honor society. 


	A comparison of the real price and market price of some common metals
	Recommended Citation

	Page0001
	Page0002
	Page0003
	Page0004
	Page0005
	Page0006
	Page0007
	Page0008
	Page0009
	Page0010
	Page0011
	Page0012
	Page0013
	Page0014
	Page0015
	Page0016
	Page0017
	Page0018
	Page0019
	Page0020
	Page0021
	Page0022
	Page0023
	Page0024
	Page0025
	Page0026
	Page0027
	Page0028
	Page0029
	Page0030
	Page0031
	Page0032
	Page0033
	Page0034
	Page0035
	Page0036
	Page0037
	Page0038
	Page0039
	Page0040
	Page0041
	Page0042
	Page0043
	Page0044
	Page0045
	Page0046
	Page0047
	Page0048
	Page0049
	Page0050
	Page0051
	Page0052
	Page0053
	Page0054
	Page0055
	Page0056
	Page0057
	Page0058
	Page0059
	Page0060
	Page0061
	Page0062
	Page0063
	Page0064
	Page0065
	Page0066
	Page0067
	Page0068
	Page0069
	Page0070
	Page0071
	Page0072
	Page0073
	Page0074
	Page0075
	Page0076
	Page0077
	Page0078
	Page0079
	Page0080
	Page0081
	Page0082
	Page0083
	Page0084
	Page0085
	Page0086
	Page0087
	Page0088
	Page0089
	Page0090
	Page0091
	Page0092
	Page0093
	Page0094
	Page0095
	Page0096
	Page0097
	Page0098
	Page0099
	Page0100
	Page0101
	Page0102
	Page0103
	Page0104
	Page0105
	Page0106
	Page0107
	Page0108
	Page0109
	Page0110
	Page0111
	Page0112
	Page0113
	Page0114
	Page0115
	Page0116
	Page0117
	Page0118

