PRICES.

An Inquiry into Prices in New Zealand,

1891-1919.

Prepared under the Authority of the Government of New Zealand
by

MALCOLM FRASER,

Government Statistician, Wellington, N.Z.

WELLINGTON.
BY AUTHORITY : MARCUS F. MARKS, GOVERNMENT PRINTER.

1920.
Price, 3s. 6d.]



ki

PREFACE.

Ix 1915 the Census and Statisties Office published its * Report on the Cost of
Living in New Zealand, 1891-1914,” giving details of the results of an inquiry
into the course of retail prices for that period, together with an exposition of

the technique of the method adopted.

Since then retail-price quotations and index numbers haye been continued,
first in the mow defunct Jowrnal of the Department of Labour, and more
recently, together with wholesale-price quotations and index numbers, in the
Monthly Abstract of Statistics. The present report brings up to date and
rovises the results of these inguiries, and also includes index numbers of

producers’ and export prices,

The index numbers for retail and wholesale prices for periods subsequent
to that covered by this report will be found in the Monthly Abstract of
Statistics issued from this office each month.

1 desire to plice on record my appreciation of the services of those
retailers, wholesale merchants, and others, together with the officers of the

Labour Department, through whom the returns have been received.

MALCOLM FRASER,

(lovernment Statistician.

Wellington, 17th September, 1920.
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PRICES.

INQUIRY INTO PRICES IN NEW ZEALAND,
1891 - 1919.

PART L=-NATURE AND PURPOSE OF THE INVESTIGATION.

Prrmaps the most striking feature of modern economic organization is the

immense importance of exchange, accompanied by division of labour in all
its forms. The production of commodities for immediate consumption has

been entirely superseded by production for exchange, and producer and
consumer are separated widely. It is a matter of history that production for
exchange was greatly facilitated, if not caused, by the introduction of a money
economy and the consequent break-up of the old fendal and communal systems.
The industrial revolution of the eighteenth century, with its enormous increase
Jin productive power, and a great development of trade, carried the process a
long step further, and the economie history of subsequent times is merely the
story of the euntinuation of the processes then begun.
machinery in round-about processes of production ; the improvements in trans-
port and communication, linking up the whole world in one market : and the

ever-increasing specialization of industry, national and local, by trades and
processes, have resulted at once in a great increase of vendible commodities and
in an unprecedented complexity of organization.

It has been well said that prices are the indicator of the economic machine,

and as the machine has grown more complex the importance of prices has
become more and more evident. It is the mction of prices that guides the
“regulation of supply and demand. The wargin of unprofitable production, the
limit of consumption, the ratio of values of various commaodities are exp'resae‘d

in' terms of price, and indeed the whole economic structure of society is hinged
upon the relation between commodities and currency. 2]

Now, it is possible to investigate prices from various standpoints; and it
i& obvious that the more specialized industry has become, the more viewpoints
there are from which the problem may be approached.
the prices of the raw materials of the primary extractive industries, we might
follow those raw materiale as they gradually passed through process -after

process, and investigate their prices at any one stage. We might investigate the
prices of the finished product when it leaves the hands of the person or firm

* performing the last process in its production, or we might wait until it has

reached the middleman’s hands and is sold from the wholesale warchouse.
Finally we might investigate prices as the goods are bought by the consumer.

Although there are so many stages of transformation, from the'extraction
of the raw material till the finished product finally reaches the hands of the

1—Prices,

S T .

The increased use of

We might consider
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consumer, there are only three stages-which are sufficiently definite and important
in character either to warrant or to be capable of statistical investigation—wiz.,
(1) the stage when the article has undergone the final process in the chain of
production so far as the country under investigation is concerned; (2) the

stage when the commodity is exchanged in the wholesale market; (3) the

stage when the eommodity is finally retailed to the consumer.

The best-known inquiries, such as those of Jevons, Sauerbeck, the
Eeconomist, and the British Board of Trade, refer to wholesale prices and have
as their main purpose the illustration of changes in the general level of prices.
It will readily be recognized that the prices at which wholesale transactions
are effected are in general more typical than any others, reflecting in large
measure as they do producers’ prices, which normally precede them, and retail
prices, which follow them. Besides this, in wholesale markets standardization
has normally proceeded further than elsewhere, so that such inguiries are not
to the same extent as others liable to be vitiated on account of variations in
the qualities of the articles comprised in the investigation.

There is, however, nothing to prevent one’s going even beyond this
and “compiling an index number of producers’ prices as already defined, s
particularly important conception in a country such as New Zealand, so dependent
on other countries for a market for its produce. In point of fact, results of an
annual investigation into the export values of New Zealand produce have now
for some years been published in the Trade section of the “New Zealand
Official Year-Book,” and are reproduced (together with a specially prepared”
producers’ index number) in Part IV of this report.

But, especially since 1895-96, when prices began to rise all over the
world, the aspect of the question that has come into prominence is the influence
of prices on the consumér—the problem commonly known as * the cost of
living” Tt is said that the * pinching shoe " of rising prices has been at the
root of much social discontent, especially since the variations in prices, so far
as they affect the cost of living, are of particular individual concern. To
the average man no subject is of greater interest than that which directly
touches his pocket and modifies his spending-power. The question has been

all the more prominent during the last four or five years, when the abnormal -

conditions of war have sharply accentuated the general tendencies which were
noticeable before,

This, period from 1895 to the present time has seen almost universal
recognition of the necessity for the. accurate and scientific measurement of
price-variations, especially as they affect the cost of living. The advance-
ment of statistical method which made it possible to extract representative
facts from huge masses of data, by scientific averaging and arrangement,
has been specially important in this field of economics. In the absence of
sufficient, or in the presence of incorrect, data, any discussion of the problem
of the cost of living is apt to lead to erroneous assumptions, and no ade-
quate remedy can ever be found without an accurate measurement of the
course and extent of price-variations. It is now recognized that a proper
understanding and analysis of the problem is a necessary precedent to any
attempt at reconstruction, and in almost every country of any importance it
has bébome a regular part of the work of the statistical offices to analyse

=
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_been called ** the purchasing-power of money ™ or
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and measure the fluctuations of prices. It is not the function of the statis-
tician to trace the causes or to suggest the remedies, but to ascertain the facts
and present a correct measurement of the extent of the fluctuations from time
to time.

It is interesting to notice that the first attention given to the subject
of prices was from the point of view of the cost of living. Setting aside
the contemporary attempts at rough  proofs of changes in the values of
money which have appeared from time to time, the histories of prices
compiled by Arthur Young, Tooke, and later by Thorold Rogers, deal chiefly
with prices of foodstuffs, such as corn, compared with wages. The nine-
teenth century brought not only division of industry, but a growth of scientific
analysis, and it was in this century that the measurement of the purchasing-
power of money by means of index numbers of wholesale prices took modern
shape in the calculations made by Jevons about the middle of the century,
following on some figures published by Newmarch. Since then there have
been constant improvements in method and continuous extension of the field
covered by such investigations. The first calculations dealt with only a few
commodities ; prices were unweighted, and were obtained only once or twice
during the year. Modern caleulations embrace a far larger number of com-
modities, the prices of which are collected frequently and averaged, and great
care is taken to give each commodity its proper economic importance.

- INDEX NUMBERS. ’

The measurement of changes in. prices is a problem of the utmost
complexity—a fact which accounts for the varying estimates of changes in
the cost of living, Changes in prices are constant and rapid, and most
various—there are many kinds of prices, and innumerable instances and
grades of each kind of commodity. Bince price is merely the value of any
commodity expressed in terms of money, it follows that any changes in
production of particular commodities are immediately reflected in prices. The
movements of particular prices are confused and contradictory.

But, on the other hand, there is always noticedble a general teudency,
around which the particular prices may oscillate, but which is capable of
being measured. This general tendency, which weveals itself in what has
“the general-level of prices,”
arises mainly from the money factor in price. = Professor Irving Fisher points
out that while business men are at great pains to acquaint themselves with
every change of production that may influence the price of commodities,
they seem almost to forget that there iz another factor, money, which has
an important influence in fixing the price.

To measure changes in this ** general level of prices ™ the method of index
numbers has been evolved. The ideal measure would be a combination
of the prices of all commodities weighted in proportion to the importance of
each; but since such a course is obviously impossible recourse must be
had to * sampling,” taking typical commodities as representing all. The
commodities selected should he, representative, as far as is possible, of the
various kinds of commedities in general use; prices are ascertained for each -
commodity and combined to form an index number. The index number

1.
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for a given period is a numerical statement of the proportion prices ruling at
that time bear to prices ruling at some other given fime regarded as the
standard. For this standard prices are collected and equated to 100 or to
1,000 ; all other years or periods are then worked out proportionately, so
that instead of a complicated series of prices there is given a comparable series
of numbers from which percentages may be readily obtained.

There is a wide distinction in many respects between the problems of
wholesale and retail prices, and the latter, though in some respects more
important, are much harder to measure satisfactorily. The number of items
which may be included in an inguiry into retail prices is far fewer than in
the case of wholesale prices, and it is a statistical commonplace that the
precision of an average becomes greater the more commodities are ing luded.

In a wholesale-prices inquiry, too, difficulties of weighting are less;
the number of commodities is so great and their importance so evenly dis-
tributed that variations in the systems of weighting make little difference to
the result. In retail prices, however, such items as bread and rent have
such overwhelming influence that weighting assumes far greater importance.
The difficulty is rendered worse by the fact that there is constant variation
of expenditure from family to family, from group®to group. Moreover,
especially in such an item as rent, it is practically impossible to separate
the factors of increasing rent and improving accommodation. -~ But the
problem is so important that some attempt must be made to solve the
difficulties and to obtain data which will thmw more ok, less light on the
changes in the cost of ].nmg

METHOD ADOPTED.

Since the first tentative measurements, mainly of prices of single com-
modities, there has evolved a complex system of compilation, so that
the methods of index numbers have undergone continuous change. Though
investigators like Evelyn and Adam Smith made eclaborate inquities into

the prices of the main commodities, it was not till after the middle of the

nineteenth century that the first index number was compiled by Newmarch
and appeared in the Journal of the Royal Statistical Society for 1859.
This index number, which has been from 1864 continued in the Eeonomist,
consisted first of nineteen and later of twenty-two articles, mainly raw
products. The prices of these commodities were combined in an unweighted
form, making the Fconomist index number. The defects of this simple
method are, of course, obvious: the commodities were few and unweighted ;
the prices were taken on a given day, not averaged over the year; and the
nature of the commodities gave an undue importance to fluctuations in the
price of such a commodity as cotton. Changes, however, were made in 1912,

In 1863 Jevons published his celebrated essay, ** A Serious Fall in the
Value of the Gold Standard ascertained, and its Social Effects set forth.”
The prices of thirty-nine commodities were included, and in some parts of
the diseussion one hundred and eighteen. The prices were unweighted ; but

the use of the geometric average, which lessens the influence of extremes and

also 1 the infl of the base period, marked a new departure in method.
In 1886 Mr. R. H. Inglis Palgrave made a thorough and exhaustive
attempt “to secure accuracy by a very complicated system of weighting

[
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based on the actmal annual consumption of the articles discussed. The
weights, moreover, fluctuated in accordance with consumption each year.

The well-known index number of Mr. Augustus Sauerbeck, a London
woolbroker, was also published for the first time in 188G, and has been
continued from year to year since, being taken over in recent years hy Sir
George Paish in the Statist. Forty-five commodities are treated, divided into
six groups; but the only system of weighting used is the inclusion of more
than one commodity of an important class:

Similar index numbers have been prepared by Soetheer in Germany,
de Foville in France, and by Falkner, Dun, and Pradstreet in the United
States. In addition, the Statistical Offices of Canada, United States, the
South African Union, and Australia, and the PBritish Board of Trade, have
produced index numbers both of wholesale and retail prices,

It was the growing importance of index numbers of retail prices which
finally called forth the methgd adopted in this report. Most of the wholesale
prices investigators mentioned abeve either used rough systems of weighting
or simply averaged all commodities as of equal importance. Bubt such a
procedure, though perhaps not vitally affecting the problems of wholesale
prices, still led Jo some inaceuracy, and was altogether too rough to
measure changes in the cost of living, so that recourse was had to more
elaborate methods.  As early as 1833, in a proposal for a “ tabular standard

« of value,” Scrope had proposed to use a measurement of relative expenditures :

but this was superseded by the measurement of price-ratios. However, when
the importance of weighting became evident in retail prices, Mr. G. H.
Knibbs, C.M.(R., the Statistician of the Commonwealth of Australia. evolved
what he has called the nggl‘egat(’-e..\'penditure method,” which is based on

- Scrope’s method. : 5

The fundamental principle of this method is that, instead of giving
an arbitrary system of weights to a series of price-ratios, the _prices ot
different commodities are multiplied by the qmtlty consumed, and so the
aguregate expenditure is measured. In the retail- and wholesale-prices investi-
gations it is assumed that throughout the period covered the guantities of each

“article consumed remein constant and equivalent to the arithmetic mean of the

estimates of their consumgption for a series of years. So long as consumption
does not vary greatly the error involved in the use of the arithmetic mean
instead of the more scientific geometric mean may safely be neglected.
It is admitted that the method assumes a fixed consumption of the articles
treated, and over a course of years this may become a serious defect. However,
in retail prices especially, the relative consumptions or usages do not vary
greatly from year to vear, and new commodities are introdueed but slowly.
During the war period this has, however, not been so true as in normal times,
For example, the close of 1918 witnessed such a soaring in the price of potatoes
as to warrant the assumption that there must have been a considerable ,
reduction in the consumption of this article of diet, with or without a sub-
stitution therefor of other commodities. So also from time to time difficulties
of transport and of production have effected shortages of various commodities
in common use, and so brought about a curtailment of their consumption.

It should be remembered, however, that these changes in consumption
have almost withont exception been but transitory phenomena, and New
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Zealand's condition during the war period has been in no way comparable-

with that of countries lying nearer the storm-centre and dependent in large
degree for the very necessaries of life on supplies from overseas. It is
demonstrable by folerably simple mathematical reasoning that small errors
in the number of units of a commodity assumed to have been consumed do
not seriously prejudice the validity of the result (although this is far from true
of small errors in the price).®* Perfect constancy could in no circum-
stances be expected, much less amid the turmoils of war. It is, however,
seriously advanced that practically all such fluctuations as have oceurred
in the cases of the commodities selected have been s0 small and of so ephemeral
a character as in no way seriously to vitiate the validity of the investigation
as a criterion of changes in the level of the retail prices of the classes of
commodities investigated. There have, however, admittedly been a few
cases-—e.g., that of potatoes above quoted—wheré there has heen a change
in the standard of comfort as a direct result of scarcity. For example,
inquiries instituted at the time indicated that sales of potatoes in Wellington
had drepped in quantity to practically half the normal amount, Now,
this circumstance has been proffered as a criticism of the continued use for
statistical purposes, without adjustment, of a system of ‘weilthts based on a
standard of consumption which has not remained constant. But such
criticisms arise out of a serious misconception as to the nature and objects of
this investigation into retail prices. 'The Census and Statistics Office makes
no claim to have investigated changes in the cost of living; it professes
merely to have measured, by the only practical and mathematically sound
method yet devised, changes in the general level of retail prices of certain
groups of commodities; and the basis of this method is the assumption of a
fixed ** regimen
1t is freely admitted that for some purposes a more useful system would be one
whereby changing standards. of living (whether the changes are rapid ones
due to shortages of commodities or whether they are secular ones due to
changes of faghion, the d.mseminatmn of a sounder knowledge of dieteties, &c.)
were fully recognized.  But no sound system that is mnot open to grave
exception on practical grounds has yeft been propounded in order to over-
come this difficulty of varying standards.

In what is perhaps the most exhaustive and complete discussion extant
of the relative merits and demerits of various index numbers, Professor
Irving Fisher has used a series of tests to determine the best formula to use
for an index number, and finally pronounces in favour of the weighted arith-
metical method followed by Scrope, Sidgwick, Sauerbeck, and Giffen.t “He
states the formula in non-mathematical langnage, as meaning * that the level

of prices in any year is found by dividing the fotal value of the quantities sold

in that year by what that value would have been at base prices.”

" The decision to adopt for New Zealand the *aggregate expenditure”
method, devised by the Commonwealth Statistician, was therefore mainly
influenced by two reasons: The first was that it is very simple in con-
struction ; and-the fact that index numbers computed on this method are

* Sce Bowley: ** Elements of Statistics,” page 205.
+ Irving Fisher: “ Purchasing-power of Money,” Chapter x, Appendix,

or list of commodities, with the amount of each, consumed. ;

w
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reversible is of very considerable advantage from a practical point of view,
as it enables a change of base to be made to any year or any town, with
very little labour. Moreover, Mr. Knibbs's exposition of the theory of
determining price-indexes, as contained in Appendix VIII of his first ** Report
on Price-Indexes and Cost of Living in Australia,” is sufficiently cenvincing
to establish the belief that his method is the one which so far gives the best
and most accurate measurement of exchange valie. In concluding his
very exhaustive mathematical inquiry info the various methods of computing
price-index numbers, Mr. Knibbs sums up the advantages of the method of
aggregate expenditure as follows :—

(i.) It is incomparably superior to the unweighted price-ratio method

if the mass-units are at all near the true usage-quantities.

(ii.) If the mass-units are only approximately correct, small differ-
ences in their value will not sensibly vary the result.

(i1i.) One can instantly see in practical computation the influence of
each term on the result, and thus estimate the effect of any
uncertainties.

(iv.) It is the simplest possible of all methods the precision of which
entitles them to consideration.

The first conclusion given above, the justification of the trouble involved
in any system of weighting, is, of course, particularly important in an inquiry
into retail prices, and indeed the whole method is admirably suited for such
an investigation. The second  conclusion follows from the statisfical law,
already referred to, that errers in weighting are much less important than
errors in prices ; and the third is intimately connected with this point, since
it follows that even small fluctuations in ‘the prices of important commodities
are readily reflected in the index numbers.

The second and a very important reason for the adoption of this method,
lay in the proximity and eimilarity of New Zealand to Australia. The
economic conditions of ‘the two countries are very similar; their social
problems are largely identical, and it is obviously desirable that any statis-
tical work shounld be conducted on similar lines.

Perhaps the simplest explanation of the aggregate-expenditure method of
constructing index numbers is the illustration of the housewife’s weekly
marketing. Imagine that the housewife each Saturday takes her basket and
goes to town to do the weekls shopping. She-purchases just what is
required for the houschold for the following week, and retwrns home with
her basket containing just so much of each commodity as is necessary for
consumption during the week. If exactly the same quantities of each
commodity were purchased every week, then the difference in the total cost
of the contents of the basket, which may ~be termed the **composite
unit >* or “ regimen " for one week as compared with another, is the correct

“measurement of the price-variations between the two periods. So in the

aggregate - expenditure method, by taking a definite composite unit or
regimen,* based on the consumpfion within the' country of the various
commodities selected, and recording the prices of these commodities at
intervals during the year, it is possible to construct a series of index numbers
which accurately represent variations in the level of prices of the commodities
dealt with as a whole.
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The method may also be explained by a concrete numerical example
in connection with the seven commodities which have been selected to
comprise the dairy-produce group in the retail-prices investigation. 'These
commodities are milk, butter, cheese, eggs, shoulder bacon, middle-cut bacon,
and ham. The average price of each of these commodities in Wellington in
1911 was—milk, 3-98d. per quart ; butter, 14-50d. per pound ; cheese, 8:25d. per
pound ; eggs, 16-47d. per dozen ; shoulder of bacon, 6:75d. per pound ; middle-
cut bacon, 10-50d. per pound; and ham, 11-25d. per pound. In 1891 the
average price for the same seven commodities was 3-08d. for milk, 10-62d. for
butter, 8d. for cheese, 13:60d. for eges, 5d. for shoulder bacon, 875d. for
middle-cut bacon, and 90-50d. for ham. The total annuval consumption by
the people of the Dominion of these commodities is reckoned approximately
at 78,600,000 quarts of milk, 21,400,000 1b. of butter, 4,300,000 Ib. of cheese,
5,200,000 dozen eggs, 2,800,000 1b. of shoulder hacon, 7,100,000 1b. of middle-
cut bacon, and 4,200,000 1b. of ham.  Therefore the actual expenditure of
the people of New Zealand on these commodities in the two vears under
comparison on the basis of prices ruling in Wellington would be as follows :—

ExAMPLE ILLUSTRATIVE OF THE CoMpuraTioN OF INDEX NUMBERS BY THE
AGGREGATE-EXPENDITURE METHOD.

4 anﬁlfm“;:-l Average Price, Total Expenditure.
Commaodities. Unit of tion —_— i
uantitsy 0000 | yo1; | 1om 1011 1801
omitted). - g - | ;
I[ | d. d. d. d.
Milk e « .. |Quart| 786 | 398 | 308 | 3,12828 | 2,420'88
“Butter & .. | Pound | 214 14-50 | 1062 | 3,108-00 | 2,272'68
Cheese o e e P 43 825 | 800 35475 34400
Eggs i .. | Dozen 52 | 1647 | 13-60 856-44 70720
Bacon (shoulder) .. | Pound 28 675 | 500 18900 140-00
o (middle out) .. | 71 1050 875 74550 62125
Ham T G [t 42 | 1125 | 950 472+50 399-00
Aggregate expenditire | 8,840:47 | 6,905:01
| [

The aggregate expe'uditure was -thus found to be 6,905-01 in 1891,
while in 1911 it rose ¢o 8,840-47. Now, the base has been computed for
this gronp of commodities, as for ‘all other groups taken separately or in
combination, by taking the annual aggregate expenditure of each of the four
chief centres for a period of five years (1909 to 1913 inclusive), and dividing
the total thus obtained by 20: f.e., 5 (number of years) X 4 (number of centres).

In this group the average annual aggregate expenditure for the five
years (the average of the four chief centres) is 8,690-84. This number is
made the base (= 1,00Q). Therefore the index number for the dairy-
produce gronp in Wellington in 1891 is g,ggggi * 1,000 = 795, and in 1911
§,849:47

o 60084 % 11000 = 1,018,

"=
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H instead of seven commodities a large number is taken—as, for instance,
in the groceries group, in which the aggregate expenditure is computed from
thirty-one commodities—and the computations are carried on over a period of
years, the index numbers thus obtained furnish a sufficient index of price-
variations from year to year.

In the wholesale-prices investigation the method adopted is a modifica-
tion of the * aggregate-expenditure method.” The method of the investiga-
tion into export and producers’ prices differs, however, in an important respect
from that employed in the retail and wholesale prices mveahgatlons and will
be found fully explained in Part TV of this report.

SELECTION OF BASE. .

The index numbers for the whole period under review must be based on
some definite period, the prices for which have been equated to 1,000, so
that each index number is relative to the base. The choice of 4 base period, -
therefore, is of some importance. since an abnormal period will apparently
distort the whole series. It is always advisable to fix the base as near
the end of the series.as possible, since a base at the beginnin® is more out
of touch with present conditions. In the Commonwealth the single year
1911 has been taken: but a single year is open to the objection that, since
each group is for that year shown as 1,000, i&"might be assumed, though
wrongly, that the aggregate expenditure in that year was identical in each
group and in every town. This difficulty is plainly illustrated by the
graphs, which all converge to a point in 1911. For this reason, and also
to avoid taking any single year which might possibly be considered as
abnormal in regard to some of the commodities selected. it was decided
to take as the base or standard for New Zealand the average of the five years
1909-13, the last complete five years at the time the inquiry was decided on
and originated. Perhaps, however, the principal reason actuating the depar-
tare from the single year was the desire to adopt one common bhase for all
towns, so that the index numbers would be in every way comparable within
a group—i.e.,, to make the index number for, say, Wellington comparable
not only within itself one year with another, but also comparable with
the index number of any other town for the same group. For these
reasons, therefore, it was decided to adopt as the “ base™ or * standard
the average annual aggregate expenditure of the four chief cities (Auckland,
Wellington, Christehurch, and Dunedin) for the five years 1909-13 inclusive.
The relative comparability of the index numbers one with the other is not
really affected by the base adopted, and, moreover, since the index number
is reversible, by a very little labour, from the index numbers themselves,
any year may be made the base and fresh numbers computed.

The only drawback which may be urged against the adoptioir of a
period instead of a single year lies in the fact that in the tables of index
numbers there is no concrete figure which may be pointed out as the basis
of the table. -
SCOPE OF INQUIRY.

Arrangements have heen in operation since 1914 for collecting reliable
and accurate statistics of retail prices in New Zealand. The plan is similar
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to that in use in Australia, and the data received have been satisfactory
and complete. Since the retail prices are so relevant to the cost of living,
and are more liable to local, though not to temporary, fluctuations, it is
advisable to extend the collection of the data as widely as possible. With
this object in view data have now for some years been collected monthly
from twenty-five towns in New Zealand, representative of inland and coastal
districts, of large and small centres, and scattered- widely over both Islands.
On the 15th of every month the Inspectors of Factories in these fowns collect
current retail prices from local grocers and butchers, and forward in ad-
dition prices of other commodities ; these returns are checked and tabulated
in the Census and Statistics Office, and have appeared each month, together
with an index number of retail prices, in the ¢ Monthly Abstract of
Statistics,” published by the Census and Statistics Office. The work of
the Tnspectors of Factories in this connection has been invaluable, and their
duties have been promptly and efficiently carried out. Every month returns
are received from twenty-five Inspectors of Factories, eighty-nine grocers,
and sixty-two butchers, whileé twice each year the index numbers for renbt
are compiled from approximately four hundred return{ forwarded by house
agents and owners. This means in-the aggregate that nearly eight thousand
price-quotations are examined each month, excluding rent returns.

At the same time, it was advisable in initiating the inquiry fo go back
as far as reliable data could be obtained; but the very nature of the retail
trade has rendered it impossible to go beyond 1891. Arrangements for the
prosecution of this work were made during the first half of 1914, and although
the work was hampered by the outbreak of hostilities in August of that year,
it was completed in 1915. Except in the case of Chrischurch groceries,
complete data have been obtained for all cities back to 1891, and the results
of the investigation based on these data are presented in the following pages.

It has already been seen that index numbers of Tetail prices are of
considerable value on account of the light they shed on changes in the cost
of living. Index numbers of wholesale prices, on the other hand, are of
value rather for their bearing on commercial and industrial conditions.
Indeed, it might be said that the former approach the problem of prices from
the consumers’ point of view, while the Iatter are more or less typical of
all prices. Moreover, in the case of wholesale prices it is possible to include
a large proportion of commodities which never find their way into the ‘house-
wife’s basket in the form for which the wholesale prices are guoted.

The compilation of indes numbers of wholesale prices was an integral
part of the original scheme of price-investigation inaugurated in 1914 by the
Census and Statistics Office, but the outbreak of war soon after the scheme
was set afoot delayed the prosecution of this portion of the work. Ac-
cordingly, it was not until towards the end of 1919 that it was found
practicable to commence publication in the ** Monthly Abstract ” of a series of
index numbers of wholesale prices. {

In the compilation of the index numbers of wholesale prices the same
method of collecting data was employed as in the retail-prices investigation,
but the sphere of the inquiry has in the case of wholesale prices been con-
fined to the four chief centres.

)
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The data of the export and producers’ prices investigations are the
Statistics of Trade and Production, published annually in Volumes IT and
II1 respectively of the “ Statistics of New Zealand.”

The remaining portion of this report is divided into four sections,

_ respectively dealing in detail with the results of a retail-prices investigation,

a 'wholesale-prim investigation, an inquiry into the level of prices from the
points of view of the producer and the exporter, and a general comparison of
the results of each of the separate investigations.

PART I.—RETAIL PRICES.

CHAPTER I—METHOD. OF THE -INVESTIGATION.
SELECTION OF COMMODITIES.

i The selection of the commodities to be included is perhaps the most
important step in any prices inquiry. . After all, the chief practical use
of the retail figures is the light they throw on the cost of living, although *
it is not serionsly advanced that the figures are a direct index of anything
more than the general level of the prices of the commodities falling within
the scope of the investigation. It is obvious, then, that unless the number
of commodities ineluded is sufficient, and such as to cover the principal
commodities ordinarily necessary for the “living” of the mass of the people
n the country, any conclusions drawn as to varintions in the cost of that
living may be seriously misleading. The ordinary necessaries and conven-
tional comforts required for the maintenance of the people may be grouped
under five main headings—viz., food, clothing, housing, fuel and light, and
miscellancous.  Consideration of the items which are covered by these groups
show that there are no obstacles to the inclusion of housing and food,
bub that in regard to the other two—clothing and fuel and light—there are
reasons which make their inclusion impracticable and inadvisable.
Food.—Excepb for fruit and vegetables, the principal items of food, although
they do manifest variations as to grade or quality, do not vary to such an
extent as to preclude the retailers by whom the particulars are supplied from
determining that grade or quality which exceeds all the others in the quantity
sold. It is quite possible, therefore, to cover the main food items. “
Housing.—While houses vary greatly in size, convenience, situation, &c.,

it is quite practicable to follow the rent-movements from year to year, and
there is no valid reason why house-rent should not be included.
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This item, however, was long considered in many respects the mosb
difficult item to handle in a satisfactory way. The method used was to divide
houses into classes on the basis of the number of rooms they contained, and
to collect from house agents in different towns refurns of average rents for
the varions classes. Each class was given a weight corresponding to the relative
number of houses of that class in the centre, and in this way was obtained an
average weekly rent for all classes of houses.

By this method- it was possible to get a fairly good indication of the
changes in house-rent over the period: but in some instances the data could
not be considered altogether satisfactory, and, in August, 1916, a new system
of collection of information was inaugurated in lien of the somewhat loose
method of calling upon house agents to state what was in their opinion the
predominant rent for each class of house. Under the new system persons or
firms collecting rents are called upon to state the actual number of houses
belonging to each class (as above defined) for which rents were collected,
together with the aggregate rent so receivable; and in this way mathematical
exactness has been secured, and an equivocal practice, whereby reliance was
placed on the judgment of individuals, eliminated.

" In compiling the index numbers of rent the weights used are based on the
number of houses of the varions classes according o rooms, ascertained at the
ecensus of October, 1916.

It might be objected that inasmuch as a considerable portion of the
householders in the community are not rentpayers the taking of house-rent as
representative of housing-cost in the community is invalid. In this connection
it is worth pointing out that householders may ke broadly divided into four
classes :—

(1.) Rentpayers, properly so-called ;

(2.) Persons living in houies which they are buying on some form or other

of instalment plan ; s
(3.) Persons owning the freehold subjeet to mortgage ;
(4.) Holders of the freehold unencumbered.

Persons who hold the freehold unencumbered must in most cases at some
time or other have paid in hard cash or its equivalent for their homes, and as a
result of having parted with this cash they are losing the interest which they
might have derived therefrom had they not invested in a homé. The amount
of this interest, together with rates, allowances for depreciation, expenses of
upkeep: &o., must necessarily be roughly equivalent to the rental value of that
house, £o that rents may in general be taken as approximately representative of
the housing-cost of individuals holding the freehold of their homes unencumbered.

A little reflection will show that the same is true of the other classes of
householders, especially when it is remembered, for example, that the payments
for housing of persons belonging to the second class are made up partly of
(1) interest charges, which, as we have already shown, are approximately
equivalent to ‘actual rent charges, and partly of (2) purchase money, which is
merely a form of saving, and which, inasmuch as it does not represent current
expenditure, does not come within the secope of an investigation purporting to
shed light on the cost of living, -
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(onsidering all the circumstances, it is therefore submitted that house-rent
as arrived at by taking a large sample of actual payers gives the best measure
of housing-cost it is practicable to obtain.

- Clothing.—After food and housing, it will be found that clothing forms
the largest item in the “cost of living” expenditure, but, owing to the
influences of individual taste and fashion, the qualities and grades are very
numerous, These are subject to constant changes from year to year, and it
has so far been found impracticable to select a list of clothing commodities
in regard to which comparable predominant prices could be obtained. More-
over, careful consideration of the expenditure on clothing leads to the con-
clusion that its omission from a *‘cost of living ™ inquiry, though serious, is
not as material as the amount of expenditure on the item would indicate.
Clothing is an admitted necessity, but a large proportion of the expenditure
thereon may well be looked upon as a luxury, and it is this portion of the
expenditure which varies and fluctuates most. The necessary expenditure on
clothing normally does not vary greatly from year to year. Further, it will be
found that with the average man of moderate income the expenditure on
clothing depends to a great extent on what surplus of income is available
after the needs of housing and food are satisfied. Food and housing must first
be provided, and if economies must be exercised they are most likely to be
effected in the expenditure on other commodities. Now, it has already been
mentioned that it is a condition precedent to the application of the method of
price-investigation here adopted that the regimen—i.e., the arficles enumerated,
and the exact relative quantities thereof—should be approximately constant
over the period covered by the investigation. Since, then, changes of price are
especially apt to cause the majority of people to modify the extent of their
purchases in the case of clothing, where this item is concerned the condition
precedent to the application of the method is not fulfilled. For these reasons
(which have earned the approval of the Australian, Canadian, and South
African statistical authorities) articles of clothing are mot included in the
general inquiry. An attempt has, however, recently been made, per medium
of statements obtained from representative soft-goods retailers, to arrive at
& mﬁonnbly close approximation to the increase during the war and post-war
period in the cost of clothing, on the questionable assumption of a fixed regimen.

Fuel and Light.—There are no difficulties in regard to obtaining pre-

dominant prices for the commodities which go to make up this group, but
the consumption of these commodities varies greatly as between place and
place. In some places wood is principally burned, and very little coal is
used. Gas is used in some towns, electricity in others, while there are also
towns with and without both. It would be impossible, therefore, to fix a .
mass-unit for these commodities which would be properly applicable to all
towns for which retail price-index numbers are to be deduced. The group * fuel
and light * has therefore to be omitted from the inquiry into the cost of living
in the twenty-five towns, but the particulars have been and are being collected’
in connection with the four chief centres, and this group is made the subject
of a special index number. It is important to bear in mind that * fuel
and light " index numbers throughout the retail-prices investigation are based
merely on the figures of the four chief centres.
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Other Items.— There is good reason for believing that changes in the
standard of living are mainly effected in respect of clothing and miscellaneous
items of expenditure. Housing, food, fuel, and light must (with the inclusion
of the essential portion of expenditure on clothing) be regarded as covering the
bulk of the really necessary items of expenditure, while the remaining items
partake rather of the nature of luxuries, or at any rate are for the most part
such as might be dispensed with if need arose. The * other items’ accord-
ingly scarcely comply with the canons of the method here adopted, and are
consequently (like clothing) excluded from the general investigation.

LIST OF COMMODITIES INCLUDED.

As indicated above, the main inquiry has been confined to food and
housing, the former being divided into three groups—viz., groceries, dairy-
produce, and meat. In all, fifty-nine commodities have from the commence-
ment of the investigation been treated in the food groups, compared with forty-
seven originally included in the Commonwealth index number, thirty in the
(anadian index number, and twenty-three in the British Board of Trade retail
index number. In addition to the food and housing inquiries, price-changes
in connection with commodities coming under the head * Fuel and Light™
have been investigated, but it has not been found possible to carry back this
" portion of the inquiry so far as in the case of the first four groups.

The division of groups used follows the lines of the Commonwealth
inquiry ; and it may be noticed here that the groceries group includes such
items as starch, blue, soap, and tobaceo, which in strictness cannot be classed
as foods, but, not being important enough to form a separate class, were
included here. The full list of commodities is as follows :— )

Group I—Groceries.—Bread, flour, oatmeal, rice, sago, tapioca, tea, coffee,
‘cocoa, sugar, salt, pepper, jam, honey, golden syrup, treacle, raisins, currants,
apricots (tinned), peaches (tinned), pears (tinned), prunes (dried), apricots |
(dried), potatoes, onions, salmon (tinned), herrings (tinned), starch, blue, soap,
tobacco.

Group II—Dairy-produce—Milk, butter, cheese, eggs, bacon (shoulder),
bacon (middle ent), ham. -

@roup III—Meal.—Beef : Sirloin, brisket, prime rib, rump steak, top side,
stewing-steak, corned round, corned roll, corned brisket. Mutton : Leg, shoulder,
loin, neck, chops. Pork : Leg, loin, belly, chops. Sausages: Beef, pork. Tripe.

Group IV—Housing.—House-rent.

Group V.—Fuel and Light.—Coal, coke, firewood, kerosene, gas (for light-
ing), electricity (for lighting), candles.

IMPORTANCE OF THESE COMMODITIES.

In a colleetion of household budgets carried out by the Labour Derpar;-
ment in 1910-11 it was found that the average expenditure ranged thus: —

Per Cent. of | Ter Cent. of
Total I Total

Expenditure. LExpenditure,
Food s e ¥ 3413 Fuel and light .. 1., 522
Housing 4 v 20:31 Other items T 5 26-45

Clothing . e RHER Total .. .. 100:00

'3
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" A similar investigation was carried out by the Census and Statistios Office
in 1919. As shown in Chapter VII, the results of the later investigation
are not such as to call into question the essential validity of the figures
above quoted.

In the 34:13 per cent. of the total expenditure shown above for food is
included expenditure on certain items of fruit and vegetables not included in
the present inquiry. Even if these are excluded the inquiry covers over
50 per cent. of the total expenditure, and if expenditure only on what may
be considered absolute necessities is dealt with it will be found that the
inguiry covers a much larger proportion of the total necessary expenditure
of a normal family. :

Not only do the commodities treated comprise the most necessary items
of expenditure, amounting on the average to over half the total expenditure
of an average family, but these commodities become more and more im-
portant in cases where the expenditure is limited below the average. Food
and shelter are the primary needs which must be satisfied before all others ;
and Engel's law, which states that the proportion of income expended on food
rapidly decreases as incomes rise, has & real importance here. In the cases
where the increasing cost of living presses most harshly the commodities which
have been treated mssume greater imporfance than any others; while those
commodities not treated are composed largely of items which differ in nature
and importance very considerably from household to household.

*“ MASS-UNIT™ OR WEIGHT.

In the construction of the index number allowance must be made for
the fact that-all commodities are not of equal importance, otherwise the
results will be valueless. It will at once be seen that a variation in, say,
the price of pepper of even 100 per cent. would not bé appreciable in the
total cost of the composite unit or regimen, on account of the small quantity
of pepper required. But an increase of 5 or 10 per cent. in the price
of bread would affect the total cost very considerably, since bread would
bulk largely in the housewife’s basket. In order, therefore, to assign to
every commodity its proper importance in the index number, the price of
each commodity is mulfiplied by a number representing its relative import-
ance to the other commodities included. As the economic importance of a
commodity consists in the extent of its usage in the community, obviously
& number which represents this is the proper one to use. This number
Mr. Knibbs calls the ‘ mass-unit.”” The mass-unit for each of the com-
modities selected was ascertained by taking the average production of each
commodity in New Zealand plus or less the difference between imports and
exports, covering the average of the ten years 1904-13. The sales for one
month of the various grocery items were obtained and considered, and in
the case of meat the proportions of the animal cut into the various joints
were obtained from several recognized experts. The,relative expenditures as
shown by the household budgets collected by the Department of Labour
in 1911 (see Chapter VII) were also used to verify approximately the results.
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As explained above, the proper economic importance of the commodifies
selected for this inquiry is determined by multiplying the price of each
article by a number (the “mass-unit™ or ¢ weight®’) representing the
extent of its usage in the community. Now, this weight is the usage or
consumption of the commodity for a whole year, but we know that in the
case of some commodities the consumption is greater at certain periods of
the year than at others. Cerfain other commodities also regularly vary in
price enormously at different seasons of the year, mainly on account of
changes affecting their productions. Some of the commodities in question—
as, for instance, milk, butter, potatoes, eggs, &c.—are of considerable
economic importance, and even a small variation in their price is immediately
reflected in the index number. It is not practicable in an investigation of
this kind to differentiate between each quarter in the * weights” assigned
each commodity, even if it were possible to ascertain accurately the variation
in the consnmption. In the index number for the year these scasonal
variations are of course averaged, and one year is properly comparable with
another. The fact, however, should be clearly grasped that quarterly index
numbers, for the reasons stated, are not properly eomparable with yearly
index numbers, or with index numbers for immediately preceding or succeeding
quarters. A comparison of quarterly index numbers may, however. properly
be made between corresponding quarters of different years. The same remarks
are true, perhaps in even greater degree, of monthly index numbers.

In later years, when more data have been accumulated, it may be possible
to make an inguiry into the effect of seasonal changes as disclosed by the

quarterly or monthly index numbers, with the object of discovering any .

eycle of variation that may exist.

The mass-units assigned to the various commodities are as shown below,
the unit of measurement being also given in each case. The mass-unit
represents the total consumption of the commodity in terms of the unit of
measurement, the last five digits being omitted for convenience in working.

RETAIL-PRICES INQUIRY—UNIT OF MEASUREMENT AND MASS-UNIT.

g .

12 Ttem. Unit of Measurement. | 783
tom, I gag

Group I.—Glroceries.

1 | Bread .. o = o | 2 1b, loaf o \1.085
2 | Flour .. o o .. | 25 1b. bag ¥ 21
3 | Oatmeal o5 g .. | Pound ol 85
4 | Rice .. -5 ae e o Ei ] 81
5 | Sago .. = b S = : | 19
6 | Tapioca.. o ne o2 e = s (]
7 | Tea o s & boe 5 - g TH
8 | Coffee %n - - - o had 4
9 | Cocoa .. i o <. | 4 Ib. tin - e 14
10 | Sugar .. st 2 < | 56Tb. bag .. 2l e gy
11 | Salt .. o S .. | Pound - s |
12 | Pepper .. ae = A e g i e 6
13 | Jam _ .. 5% = e ound 4 sk 196

o
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RETAIL-PRICES INQUIRY—UNIT OF MEASUREMENT AND Mass-UNIT—continued.

[
o . ; (=223
It::m. Item. | Unit of Measurement. | %”3;'
Group 1.—Groceries—continued.
14 | Honey .. 35 o .. | Pound o 2
15 | Golden syrup .. 1 Sozan 21 tin e £ 10
16 | Treacle .. 7 o s o A 2
17 | Raisins . 2 % .. | Pound 47
18 | Currants LR o A\ 3 26
19 | Apricots (tinned) > .. | 2% 1b. tin " 4
20 | Peaches (tinned) .. ey 0 2 4
21 | Pears (tinned) . Pr - % i 5 2
22 | Prunes (dried) .. e .. | Pound S o 11
23 | Apricots (dried) .. 7% s o 6
24 | Potatoes 5 il o S W 401 e SO 146
25 | Onions .. i Vs .. | Pound 2 e 101
26 | Salmon (tinned) .. i .. | Pound tin i 5 10
27 | Herrings (tmnml] b - = oy Ky 10
28 | Starch .. Aei e .. | Pound ol o 11
29 | Blue .. i B o 2
30 ; Soap .. o ) s Ba.r (36 to hundredwetght) 145
31 | Tobacco o s .. | Pound >l 28
G;mup I1.—Dairy-produce.
L Milk .. == s o uart i o (o
2 | Butter .. v - i gouud 2 s 2?:15
3 | Cheese .. i 25 iz o A i 43
4 | Bggs .. 7 3 .. | Dozen o 5 H2
5 | Bacon (shoulder) 5 .. | Pound ¥y = 28
(i 4, (middle cut) ~y N ” . o 71
IR Y ) o =k - 4 il L] 42
Group 1I1.—Meal.
1 | Beef—Sirloin s % .. | Pound s o L AT
2! ,,  Brisket = sa * on s 18
3 »  Primerib .. o - = ot WL Wt i
4! .,  Rump steak Pz 142
5 . Top side -, | 105
6 . Stewing-steak 5 2318
7 = Corned round =1 e S S 11
Rl » ol .. | £ N
9 s brisket e # 10
10 | Mutton—Teg .. 0 gl | 213
11 [ Shoulder i 276
2 £ % Loin s = 5 e s | 92
13 " Neck .. s (e oA ol 184
M i Chops. .. 2 e | ‘184
15 | Pork—Leg 55 Ve Sl (R 28
16 » IB‘?,?I" e 4 ! " ‘ 22
Vil o allvd e fe i o) e R, 15
j o e | o o e 2 8 e 20
19 | Sausages—Deefl . | 70
20 ¥ Pork a0 T b 6 s ‘ 28
21 Tfipe (8 we S .. : 3 . it | 28



18
RETAIL-PRICES INQUIRY.—UNIT 0F MEASUREMENT AND MASS-UNIT—condimued.
No. | Y [ |_§ =
: tz:l:rn 1 Item. Unit of Measurement, [ Egg_

Group IV.—Housing.
1 I House-rent o A i o | 1092
I ! |
Group V.—Fuel and Light.

1| Coal .. & ‘ o | 3 tor.. - 44
2| Coke .. il —BAN e Hundmdwe:ght ; 8
3 | Tirewood ¥ .. | % cord.. s L
4 | Kerosene iy - 4-ga]]on tin . 8
5 | Gas (for hghﬁmg} - -+ | 1.000 cubic feet 11
8 | Eleetrnclty (for hghtmg) ‘i -+ | Unit .. 2 60
f | Candles. sig S o [PRound 40

The aggregate expenditure in & group is obtained by multiplying the
average price of each commodity in the group by its mass-unit and adding
together the various products. The total aggregate expenditure is the sum of
the aggregate expenditures of the five groups shown above.

The average weekly rent as obtained for the warious centres in each of
the twenty-nine years- was multiplied by 1099, the weight arrived at for
house-rent.  The aggregate expenditure thus ascertained is found to approxi-
mate very closely to the results obtained by the Labour Department in
1911 (see page 14).

In combining the groups to form a composite index number the same
procedure is followed as was used in making up each group. The aggregate-
expenditure method results in automatic weighting of each commodity and of
each group, so that any change in the price of any article or group is given
its proper economic importance.

COLLECTION OF DATA.

The primary consideration in any investigation of thiz nature must
be the collection of accurate and reliable data: with inaccurate data the
“whole result is rendered worthless. If the index number is not a correct
indication of the actual facts it is of no value whatever, and the labour
expended is fruitless. For this reason care has been taken at eyery stage
of this inquiry to exclude any mere expressions of personal opinion, and
to base all conclusions on the solid foundation of actual transactions. In
order to ensure as far as possible that the data for past years should be
accurate and concrete, and extracted from actual records of past t-‘r&m!-
actions, an officer of the Labour Department was specially deputed to visit
each of the four chief centres and interview retailers. He was thus enabled
to get into personal touch with those merchants who had actual records
going back over a series of years, and by a full explanation of the nature
and purpose of the inquiry was enabled to enlist the merchants’ personal
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interest in the compilation of an aceurate return. The result was that the
returns received, although *not mumerous, were very carefully and correctly
made up. : -

The investigation, in so far as it relates to years prior to 1914, is based
then on returns obtained in this way from merchants in the four centres.
Each return has been compiled from actual records of sales, and is not
merely the expression of opinion. The commodities treated cover, of course,
many grades and qualities; but it has been possible in all cases to quote
some predominant outstanding grade which covered the greatest proportion
of sales, As in Australia, the whole inquiry is based on the predominant or
most frequent prices of the predominant brands (thus using the conception
of the miode, the case at which most instances oceur). Tradesmen and others
supplying feturns have a definite instruction on this point, and it may be
mentioned that special inquiries recently instituted have elicited the fact that
the instruction has been universally complied with. Most of the returns
showed quarterly variations in prices since 1891, and in-every case the years
are fully comparable, the only case in which the data are incomplete being
in respect of the price of groceries in Christchurch from 1891 to 1898.

In the course of these inquiries also a considerable quantity of valuable
data was obtained, such as the number of loaves delivered to each household
over given periods (in some instances a week and in others a month) at
different {imes during the year, and similarly milk-deliveries, &e., which
were all considered in determining the number of the various mass-units.
In all, fifty returns, involving 31,500 price-quotations, were received from
retailers in the four centres in connection with this part of the refail-prices
investigation.

A8 mentioned earlier in this report, the figures thus obtained have been
continued on the basis of returns collected from twenty-five towns partly
throngh the agency of Imspectors of Factories and partly direct from retailers,
house agents, &c., themselves. Returns furnished by tradesmen and others
are supplied in compliance with regulations under the Census and Statistics
Act, 1910, which provides a penalty for refusal to supply mfurmatwn or for
the furnishing of incorrect. particulars,

CHAPTER IL—RULING RETAIL PRICES, 1891-1919.

The actual retail prices obtained as a result of the investigation, details
of the method of which appear in the preceding chapter, are now gquoted.

Two sets of tables appear in this connection. Of these the first shows
for each commodity included in the investigation the average of the pre-
dominant retail prices in each of the four centres, and goes back as far as 1891.
For a number of years the investigation was confined to the four centres, but
in 1914 a beginning was made with the collection of similar data from twenty-
one towns outside the four centres. The second set of tables gives the actual
retail prices for the twenty-five towns covered by this more detailed inquiry,
and shows quotations for each of the years 1914, 1916, 1918, and 1919, those
fer intermediate years being omitted on account of considerations of space.
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1900 700 &0 900 1915 .o | 145 | 1726 | 1371 | 1581 3 e D ogee) Ga| 80| 3l c)osael 1102 | 1051
700 | &00 | 800 9;5 1016 co| 1775 | 1999 | 1572 | 1493 i ool s | 871 | 500 | 875 i il et RS 1335 | 1393
s | TS0 00| (800 ooz |l w17 | 1500 | 1882 | 1482 | 1301 . 1900 0| 697 30| 500 sqa [ 1018 | 13| 1o54
678 | 6% | £oo 1010 o | B! ) e ' 1005 | 50| 650 700 R SoAP, FER BAR, 36 TO 1CWT,
o ol B B SR I 8 S o - QR : ! T ¢ A A v, ¥ER Baw, 36 70 fowr.
o (5 7:00 | 825 ontoxs, P 1G5, s : ¢ o RSNt 3 W B J 87 || 18z o 80 | 1040 .. | 3B
fam| sRy ool o hoem s o 1| s 3 | 7ol es3| esr| 76z || 1893 Tl 800! 1000 i | 758
. 4450 542 450 5400 1892 = 1-87 1-62 o -?u 1008 o sez| gas 795 | 7.69 1894 . 800 1009 2 Sing
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| B0 | 600 500 675 || 1896 .. | ‘17| 100( | | 145 o3 ) e 70| o8 s DA% ade <o | 7
e 300 | 550 | 600 | 575 1807 £ 162 | 1.61 r 1] } 5_? ’ 1914 o| o8 o IR R 1500 : 800 1000 | ‘90 | 719
] Sas| Se| Goxl Gop | dme | ri3| iM| 1 ' i Iols 11| 1023 | 1061 | 990 1198 | 1900 800 | 1000 | 900 | 769
553 | 560 | 608 | 602 [l 1899 1| 192 | 126 18| 110 w6 | 1061 | 920 | 1198 || 1900 S00 | 10 90 | 7o
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: = n.{l‘ &5 ~ }ﬁ ‘: 2.0 215 2o7 [ 230 R B 1‘Llﬂ 75 iggg ; 9400 | 1000 | 9:00 3:?3
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R pR e ) oD o o uR) R R
| Toaz) 1081 | L | 1150 [hgeor 1| I I : [ 0 : of @80 580 L | e || s =] 38 0% | 1000 | %
| 100 | dosg | o | 1330 [ i%0s | Ler] 20| 148 119 o 550 | s50| .. | o7 [ w0 I 1000 906 | 1000 | 889
10400 ' 1083 &) 1106 1909 el 1482 187 1-50 l‘l 1595 . B8O 5.0 2 575 1011 by 10:00 S50/ Too0 978
987 | 962 | . | 102 [ 1910 o 187 143| 133 1.0 1896 | & 3 o -] e | 1000 000 | o8
; ; : 20 | 091 1807 .| B0 85| . 1 | 1000 | 10:00 | 1
875 / 9-00 - | 1025 1911 ; 125 [ 142 21.1 1:75 550 | 550 by 576 1913 g o1 | 1064 877 | 1088
8:00 | 950 I ; 1025 || 1912 .y | 2387 | 231 4 it 1808 A Sl e R i B 054 | 877 | 1048
200 | 1000 . | 10:00 |l 1913 w | LIS 175 | 1:87 1899 [ 5 pas |7 o1 s ARSI | & o3
; : ' : 7 108 : e (O [T BB 5 783 | 1028 | 968
975 | 1100 1pml 975 || 1914 176 | 204 | 144 | s50| 520 678 | W15 .. 2| oes |1
. 87 {1015 <| s 172 202! 136 wor ol 500 [ 600 | : 1916 o ol : .
825 | 000 | 538 07 || Iots 147 | 186 | 152 [ 125 1908, .. | 800/ 00| o) Xl 1617 .. | 077 LGS 10 05| 15
900 | 900 | 917 | ‘900 [ 117 1| 7| Lo8 308 | 264 1908 50| 00| 600| 575 || 1918 .. | 1183 | 1688 | 130
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REeram Prices o CoMMoDITIES—continued.
e Auck- | Wel- | Christ- | Dun- | Yeat Auck- | Wel- | Christ- | Dun-
- land. | lington.| church.| edin. || . 7 land. |lington,! church.| edin.
| | |
= |
|
ToBACCO, ﬁxn ILBEL 2 | BUOTTER, gan 1 LB.—continued. :
g e f S d, b
= gk en| cland ue skl ne) uking
" | .. o - | - 1 O . o 3.50
1893 .| 8400 | 6687 .| 8875 || 1007 | 1Z50 1300 | 13:00 | 1319
e n SR R A TR R R
G 00 | 60 i 1 i -95 | -12: 12:75 | 12:87
1806 .| 6400 | 6150 | .. | 6225 || 1010 oo | 1300 | 1342 | 1895 | 1387
1897 .. | 8400 | 6300 |* .. | 61:30 || 1011 o 1425 | 1250 | 1475 | 1475
1898 | 6400 | 6575 | .. | 6180 | 1012 oo | 1850 @ 1500 | 1525 | 1475
1899 .. | 80:00 | 6275 | 6300 | 61-50 ! 1018 .| 1400 1500 | 1500 | 1475
1900 .. | 6000 | 62:00 | 81:50 | 61-50 | 1914 oo | 1848 | 14-83 | 14-10 | 1421
g olemghiesiEel B i uni e s
1003 .| 6750 | 6750 | 6750 | 6375 || 1917 oo | 1933 | 19-36 | 1928 | 19556
1004 .| 6750 | 6750 | 6750 | 6600 | 1918 .. | 1970 | 19-88 | 1911 | 1997
}%ﬁ - | 8250 ggg 61:50 %% 1919 oo 1938 | 19:00 | 19-47 | 20.00
S : 5 : " CHEESE, PER 1LB.
1007 .. | 7200 | 7050 | 6400 | 60:00 || ,99; | "TG00'| 8001 681§ 644
1908 . | 7200 | 7050 | 6400 | 6900 || jg5o5 I a%n = Bio | e apiletasn
1609 S 17200 | 7050 | 6400 [ 6900 | jooT ] -2 - -6 QR R
1010 - | 70:00 | 7100 | 6350 | 6900 | ooy 2| Goo| 800! 67| 600
1011 .| 6400 | 7100 | 6350 | 6900 || jooc B ) (S G
1012 .| 68:00 | 7050 | 64:00 | 69:00 | (203 mil o0 | Eod L sl gto
1013 .| 60-00 | 7200 | 66:00 | 7125 | j2ou | soo.| 740.| “es5 1 -6
1014 .| 6916 | 7620 | 6996 | 7248 || 150 2 o) I 5
1915 .| 8921 | 7342 | 7108 | 7142 | 1508 o ool IOl e B
1916 6902 | 72-62 | 7100 | 69-88 || 500 ] B el W< 2 B
1817 .| 7158 | 7378 | 7320 | 70-87 | 1gB9 = | 75| 800! 62| 75
1018 . | 86:80 | 86:43 | 84:56 | 88-03 1902 1 gEol 8ol 700 o1
1910 . [100-00 | ‘8845 | 98-50 | 9967 | jE0% =T BSe] B it FaoA ey
M, v Qe i || sml |
1801 .| 300 308| 380 50 || o095 7| 795 | s00| 796 | 77
1892 | 300 | 08| 350| ss0 || 1503 i T et (B S Mt
1893 - | 300 | 308| 350 | 850 || 508 it M- - e B
1804 ! 3-00 53-0& 350 | 350 1009 v 800 800 800 2-00
1805 .. | 300 | 811} 380 IO || 459 7| go0 | 808 9:00| 900
1806 -0 31| ss0| $50 | o) ool Bl B B
1897 | 800 311| 850 | 350 e W
il Soo | st “etal ‘gEo I e | 900 | 900| 900 900
s S 2l [ S 3o - 777 o g00| 900 | 000 | 862
Lol : 1914 . 806 | 000 900| 908
1900 | s00| 311! 330 350
vy S| aat lrasal asg 4 1988 o | 1002 | 1098 1041 | 1074
2% At o0 | 83| ago | ase (1018 20| 1147 | 1188 | 1128 | 1161
s <l ses ] Sirl aen | S0 | 1937 | 1885 | 12.80 | 12-68 | 1216
e el i 08 B ol RO W e | R Y7 .| 1387 | 1343 | 1300 | 1306
{ﬁ y 3‘%? ggg . g_gg | gg 1919 .mu-s? | 113-:)5 | 1317 | 1399
o “ -, e, 2 a8, PER LEN.
1007 U1 337 | 363 400 375 | 1801 12 1560 1 13-66
1608 .| 8% | 583 | 350 | 375 1892 .o | 12450 | 1322 | 1322 | 1449
1909 | ssrl sat| ss0| 8375 | 1808 | 1260 | 1356 | 13-06 | 14-62
o bR el u ione neiee) g
b v 3.98 | % 5 A + 00 | 15+ 5
1912 .. | 387 | 400 850 8§75 | 1896 | 1850 | 1885 | 13:85 | 1419
1913 | w00 | 36 850 875 | 1807 o 1zgs | 1420 | 1420 | 1575
T R R AR B R
ol 440 | Il 1 ¥ - 22 12 15-41
1916 | 475| 525 | 48| 488 || 1900 1| 1350 132 | m":s‘ 1366
1917 | 500 | 542 | 487 467, 1001 .| 1375 | 23:00 | 1375 | 16:84
1918 | &38| 50| 4358 | 500" | 1002 | 1295 | 1825 | 135 | 1597
1019 o bes! 588l 52| 675 [ 1003 oo | 1850 | 1650 | 15-50/| 17-56
1004 oo | 1525 | 19:50 | 1300 | 1562
BuTrER, PER 1LB. 1905 vo | 1485 | 1500 | 18:50 | 14-91
1891 Lo 9400 @ 10:62 | 10-62 | 1250 || 1008 .| 1525 | 2100 | 1550 | 1687
1892 .. | 1025 1185 | 118¢ | 1844 || 1007 so | 1700 | 1800 | 1850 | 1507
1808 | Tews 1141 | 10-31 | 1287 | 1008 | 1875 | 2238 | 16:50 | 17-60
s | 9% 1300 | hier ‘ i2s7 | iot0 | 1600 | 3062 | 1700 | 178
1896 .| 10000 1200 | 1137 | 1212 || 1011 —. | 1800 | 16:47 | 1625 | 16:84
1897 | 1075 | 1187 | 1101 | 1244 || 1912 So ees | 1850 | 1675 | 1704
B2 ClmE ud ns e e D) Ew)sm) e b
1900 | 1095 | 12.00 | 13-25' | 1250 || 1915 .. | 10415 | 2064 | 1785 | 1858
1901 .| 1075 1850 | 1250 | 1337 || 1916 .| 2046 | 23-38 | 18-85 | 1025
R AR AR A
1904 1285 | 1150 | 12:00 | 1200 || 1019 .l 2018 | 3110 | 2304 | 2548
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Rerain Prices o¥ CoMMODITIES—continued,

Year.

Christ-

]

Auck- | Wel- Dun-
| lund. |lington. church.| edin.
|

BAcoX, SHOULDER, PER 1 LB.
[ 2 d. d, d.
.| 825 500 | 623 744
| 650 500 | 631 744
S 700 - 500 | 650 | 750
.| es0 500 | €38 750
.. 800 500 | 602 7006
. 800 500 | 602 | 706
.| &80 52 | 667 7-50
| 700 | s00| 665| 794
.| 700 | 500 | 450 | 800
S| 700! 500 | 400| 800
.| 600! 700| 425| 800
.| 750 | 900 | 450 | 825
.| 825, 895 | 475 0987
.| &s0 ! 800| 500 900
| 700 689 | 450 [ 900
.| w00 | 65 | 475 925
| 250| 750 587 1081
.| 800! %50 | 700| 1037
ol 800 | 692 550 958
Lo 800 | 716 | 462 | 950
b 775 | 675 | 562| 981
| 825 7-00 700 | 11:50
o | 8001 644 | 700 | 1175
o | 712 838 | 758 | 1165
.| Te2| 820 | 823 1129
. 8903 | 0.62 084 1206
<o | 9069 | 1044 | 10-87 | 1510
.| 1086 ! 1135 | 1149 | 1897
ol azor 1232 | 1190 | 17-66

Bacos, MippLe CUT, PER 1 LB,

L. 860 | B76| 875 844
.| 8%5| 887 | 887 | 844
.| 980 925 | 987| 850
.| 850 | 875 | 9460 | 850
..l 800 | 1000 | 933| 806
.. | 800 850 | 887 806
..| 825, T00| 850 | 825
; 300 | 850 | 02| 844
.| 800 8as| 800 | 850
: 800 817 | 750 | 850
.. 800 900 B800| 850
925 1100 | 850 | 875
ool 1050 1087 | 850 | 10:87
oo | 2000 10000 | 900 | 950
.o | 900 946 | 7:62| 950
. 900 925 | 82| 97
| 9a0 1042 | 9425 | 10:81
-l 1000 1108 | 1025 | 10-87
.| 1000 10-88 | 900 | 10-08
oo 10000 1008 | 7-62 | 10-00
So 1000 1050 | 812 | 10:81
.. | 10:75 1287 | 10:50 | 12:00
1100 14:50 | 1087 | 1225
.. 1187 1169 | 1102 | 1200
T 1181 | 18-0% | 11:62 | 11-86
.o lo1424 | 1521 | 18382 | 1448
1575 | 16:64 | 16495 | 15-92
| 17271801 | 1693 | 1720
S 1zee | 1845 11824 | 1810

HAM, PER 1 LB.

; 900 | 950 | 950 00
Sl sl 912 912| 950
. | 1075 | 10:87 | 1087 | 10-00

1000 | 975 | 075 | 850

.. | 900 | 1000 | 950 | 950
| 845 | 012 | 942 | 850
.| @60 | 750 | 992 | 950
.| 9257 087 937 1000
.o 950 | 950 | 900 | 1000
.. | 875 | 958 | 800/ 1000
.. 1000 | 1000 | 850 | 1000
.. | 1075 | 10000 | 900 | 1025
.. | 1200 | 1100 | 900 | 12:00
..l 1200 | 900 | 950 | 1100

Chﬂat-l Dun-

3 EAuck-l Wel-
Year. land. | lington.| church.| edin.
Hax, PER 1 LB inued.
d. i d. d,

1905 .. | 1100 | 916 | 812 | 1100
1906 .| 975 | 900 | 8% | 1112
1907 .| 975 | 1058 | 962 | 12.00
1908 .. | 1025 | 1100 | 1000 | 1212
1900 .. | 1100 | 1087 | 925 | 11:87
1910 .. |'1075 | 10:37 | 862 | 11-25
1911 .. | 1125 | 1125 | 912 | 11:87
1912 .. | 1225 | 1275 | 1100 | 13-00
1913 .. | 1175 | 1250 | 1225 | 1275
1914 . | 11:54 | 1208 | 1295 | 1215
1915 .. | 1162 | 11074 | 1187 | 1218
1916 .. | 1308 | 14-48 | 1338 | 1442
1017 .. | 1531 | 1576 | 15-26 | 1617
1018 .| 16-88 | 16:57 | 1554 | 1781
1919 1608 ' 17:85 | 1738 | 1852

BEEF, SIRLOIN, PER 1LB.
1891 .| 500 | 542 612 3500
1892 .. | 4495 | 520 | 606 | 500
1893 .. | 57 | 542 | 587 500
1894 2 700 | 5902 | 587 | 500
1805 .. | B850 542 | 594 | 3500
1806 .. | 550 | 542 | 594 | 500
1897 *.. | 500 | 525 | 587 | 500
1808 .| 650 | 570 | 594 500
1899 .. | 600 | 554 | 58L| 500
1900 .. | 800 | 575 | 587|. 550
1901 .. | 600! 600| 600 3550
1902 ..| 600| 600| 650/ 3550
1903 .. | 600 637 675| 550
1904 .. | 550 650 | 6350 550
1905 = 6:00 7-00 6:50 550
1906 o~ 600 | 700 | 644 | 550
1907 .| 600 | 725 | @50 | 550
1908 .| 800 | 700 | 662| 500
1900 .| 580 | 72| 6325 | 500
1910 .| 800 | 725 | 619 | '560
1011 .| 575 | 725 | 658| 550
1012 .| e17| 735| 687 | €00
1918 .| 683 | 750 | 662 600
1914 co| TOB| 744 | 675 | 604
1915 | 782 | T80 | 784 | 724
1916 .. | 235 | 807 883| T
1917 -1 893 |- 853 | B74| 811
1018 ..| @33 | 88| 902| 856
1919 .l o33l se8| 9281 897

BEEF, BRISKET, PER 1 LB.
1801 3 00 | 258, 312 200
18p2 T l 200 | 342 | 287 200
1803 .. | 250 =02 | 287 200
1804 .| 350 | 202 | 287 | 200
1805 .. | 250 | =262 | 204 200
1896 .o 250 | 92| 287! 200
1897 | 200 | 246 | 20| 200
1898 .| 800 | 79| 204| 200
1809 | 2w | 202 | 287 | 200
1000 : 2:50 | 275 | 287'| 250
1901 .| 300( 300 | 287| 250
1002 | 800 | 300| 308 2450
1003 .| s00| 325) 3az | 250
1904 .| 22| 350 | 287 300
1905 .| 300 350 | 287 | 300
1906 .| ®o00 ! 8s50| =287 300
1007 | 2671 350 | 287 8300
1008 .. | 250 350 | 281 | 300
1909 .| %00 | 825 | 281 300
1910 .. | 300| 3850 | 287 300
1911 .| 250 32 | 319 | 350
1912 .. | 283 350 | 319 | 400
1913 .. | 300 | 350| 337 | 400
1914 | 862 381 | 400 | 42
1915 | 408 F 4:80 | 464 | 455
1916 | 447 | 451| 676 | 526
1017 : 470 | 498 | 627 | 590
1918 3 510 612 | 667 | 652
1019 .| 500 623| 684 643
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Raram Pricss or Couuon. dinued. e Reratn Prices oF CoMMODITIES—continued.
| 1 | ' 1
Auck- | Wel- | Christ- | Dun- Auck- | Wel- | Christ-| Dun- 1 : |
Year, Year. d Auck- | Wel- | Christ- | Don- Auck- | Wel- | Christ-
- | land. ilinslon.J chmh.‘ edin. land. |lington. |chmh. edin. . 2 Year. land. |lington.| church.| edin. Year., Tand. | ington. Sarol
nmm«:i NECK, ;m; 1 1.1:’_ = PoRK, Lm,d PER 1 nJia—mﬁdnuT. - PORK, (‘:jnors, rzan 11B. . : SAUSAGES, Bmca]r. PER ; LB.—-a'Jjnﬁnned.
; : : = : A0 i : 3 : : ST ;
450 | 842 | 250 | 250 | 1005 600 | 6350 | 750 | 7:00 : g 5 d ¢ ;
475 | 342 | 250 | 250 || 1906 800 | 700 | 800 | 700 e o (e 4 e Rl e ] e
L el hal- e e il B LRI 4] : - 1893 830 | 717 | 650 | 600 | 1907 400 | 475 | 400
SO0 sam ) 280 IS ios ol O e R . \ 1804 800 | 700 | 650 | 600 | 1908 400 | 500 | 400
s [ 8 28 el B el o Tl de 1895 700 | 683 | 67 [ 600 | 1909 400 | 487 | 400
e Ot Ot 8 O - o | e el 8| 78 bR 1806 900 | 742 | 662 | 000 [ 1910 400 | 487 | 400
s20 | 330 S50 800 [ 1018 i Bl B 1897 700 | 760 | 700 | 600 [ 191 .. | 400 | 500 | 400
ool e oo R L O (B e s en | e 1898 900 | 742 | 662 | 600 | 1912 467 | 500 | 400
S |- oes | | o e 775 | 81| 00| &25 ; 1899 900 | 707 | 700 | €00 | 1018 500 | 500 | 400
R ) o B A B I U 1900 700 | 733 [ 700 [ 700 | 1914 6:00 | 481 | 400 |
o s (R | g e vl eSSl MRS £ 5 1901 700 | 800 | 700 [ 700 |[ 1915 585 | 500 | 402 |
3 0 o B ol B o B2 B 1602 700 | 700 | 700 | 700 || 1918 600 | «£98 | 419
400 | 32| 300 300 || 1017 ol e e . 1903 g00 | 800 | 750 700 | 1917 800 | 487 | 466
$:80. | 350 | 300 ’ 1904 800 | s00| s00| 700 | 1918 611 | 535 | 517
il B l e m 2 LIXS60) aTapel IS 0N I 1905 600 | 800 | 850 | 700 | 1019 .| 680! 578 574
5 ; : 2 PORK, LOTS, PER 1 LB, 1906 800 | 800 | 800 | 700
4-88 3:44 | 300 | 800 4 i : o 4 SAUSAGES, PORK, PER 1 1B,
450 | 325 | 300 | 300 [ 1903 4 S R [ o SO0 | Son | ZoD| Too [l 1ser TUUT €0 600 850 |
4:50. 850 | 800 | 800 || yggq 7:50 | 650 | 625 | 000 k 1909 700 | 825 | 837 so0 || 1892 8001 600 [ & 37 |
450 887 | 287 | 300 X i - 1803 600 | 6:33 | 6:50 |
g udeay Al e | ahs 700 | 633 | 600 | 600 1910 700 | 850 [ 850 | 800 | 1399 600 | 628 [» 650 |
0 35| San | o0 | 1 7% | ‘o8| 30| 600 1012 800 | 830 | 50| 800 || 1895 800 | 650 | 675 |
417 | 400 | 300 { 300 || 4oy 700 | 667 | €50 | 600 2 1018 967 | 1000 | 800 | so00 | 1896 700 667 | 650 |
- | 480 | 4004 350 | 437 || jg08 800 | 642 | 644 | 600 1014 975 | o469 | 900| &75 | 1827 600 | 633 | 650 |
ol sl 4181 401 478 || yreg 800 | 700 650 | 600 1015 918 | o290 | 900| =57 [ 1898 P00 | 688 | 650 |
560 | 434 424 498 | yq4 700 | 700 | 6350 | 700 1916 1000 | 075 | 989 | 967 | 1899 600 | 667 | 700 |
808 7075500 | SHL ™ y0py 700 | 600 | €75 | 700 r 1917 908 | 1015 | 1102 | 1128 || 1900 300 | 667 | 700 |
&-28 ‘ G387 | 500 | 620 I 1908 00 | 600 669 | 700 1 1918 11:89 | 11-50 | 1258 | 12:55 || 1801 ol R o] B
624 | 530 | 585 674 7 > 1l 1902 800 | 600 | 687
1903 800 | 630 | 719 | 700 1919 1428 | 1294 | 1370 | 1395 || 1502 il st gl B
MurroN, CHOPS, PER 1 LB. by N 1904 800 | 700 | 700
o | 800 (471 18 400 s o[ 90| 70| &eo| 7o 1891 T ms}azé.s: 600 | “600 | 1905 e e ‘
Rl B A e Y B 733 | 675 | 700 | 7-00 ! 1892 600 | /625 | 600 | 600 || 1500 sl S e
o |80 | ST el | 800, 111008 800 | 750 | 787 | 700 B 1803 600 | 567 | 530 [ 600 || 1907 ol B Bl
| 7ol s0s| w08 woo || G000 500 | 700 | 800 | 800 ' 1805 00 | 500 | 30| oo || 1%09 600 | 780 | 700
=] 200y G785 S0, || yovy 700 | 737 | 756 | 800 = 1896 600 | 567 | 550 | 600 | 1910 &00,| 70| 662
w0 800, S| A5 | Eoh-ll yorp 767 | %00 800 | 800 \ 1807 500 | 583 | 550 | eoo || 191 SO0 | 150|790 )
| ZO0- AT L= ARE, B Tuih 867 | 900 800 [ 800 < \ 1898 600 | 567 | 550 | 600 [ 1912 s e B IR
o 800 | 483 | 425 | 4 1914 875 | 863 | 830 | 888 : : 1800 600 | 567 | 550 ) 600 | 1913 il BN A TR L
| 600| 487 | 481 | 400 || g9y= a93 | 858 | Bag | 892 A 1000 800 | 567 | 550 | 600 || 1914 717 | 725 | 6560
|- &0 | 000 500 | 400 - 191 880 | 892 | 905 036 ) 1901 600 | 400 | 600 | 600 | 1918 LS. o S o
800} 000 b0 EL-K gy 943 | 035 | 1023 | 1091 o b 1002 600 | 400 | 600 | 600 || 1910 i Gk B
600 | 000 | 550 | 400 || 3938 7| ;e | 1140 | 1242 1196 § 1008 600 | 450 | 600 | 600 | 1917 Lot B IS
800 | 600 550 | 4:00 o B | : | g 1918 722 | 7900 | 827
600 | @004 -gay | 4gofl 19E AN IBTH 1260 1282 10832 < o Sl 2001 00|00 | 10 i) ssol sosl s8]

{ | . . ' o a . o

| m % ! 9:gg | i% igoL Po“h%ﬁ"“-;?s‘ 1 "?:50 600 i e 1906 600 | 500 | 600 | 600 HoUSE-RENT, Four RoOMS.

i . g Koie 750 | o | IR 1907 600 | 500 | 600 600 | 1891 .. | 480" 11830 | 8553

FIE ey S T 00 1 R, s -0 < S+ B 1908 & 500 | 600 | 600 || 1802 .| 4800 |11830 | 8812

| o0 ' - : : 1 . 800 | 500| 600 600 | 1893 .| 66:00 (11839 | 8812

{700 | 7001 512 | 500 | 1984 700 | 067 | 700 | 600 1910 800 | 500 600 | 600 | 18308 66:00 |118:30 | 8812
650 | 700 500 | 500 |l 1896 700 | 883 726 | 600 0 ; -

Bl Bre g M- B iy s P 1911 550/ 550 | 600 | 600 | 1805 1| @000 [11839 [ 8812
e85 | 600! 575 | B00 | 1807 150 I BTl - 700 | 800" e 1912 600 | 550 | 600 | 600 [ 1896 .. | 7800 [118:30 | 8812
7.93- 700 | 600 550 1808 800 700 7-00 600 ~=N 3 1913 600 800 800 650 1897 .. | 96:00 [118:39 | 03-31
S ATl 2 g% il 758 ol Bt S . 1914 717 | 562 | 625 | 568 | 1898 1. | 0600 |118:30 | 0331
oo B BN e S I 1900 700 | T8 | iz | 7007 . 1915 685 | 567 | 612 | 675 || 1889 .. |102:00 |118-89 | 9331

| aa el teaed wes. il 15m 700 | 600 |- 7:60| 1200 1016 730 | 578 | €28 | 717 || 1000 1 10200 | 13807 11534

| 01| 808 837 S0 || 1002 700 | 600 | 750 | 700 Tois o1 | 619 | 7is| 763 | 1008 12600 | 130.69 |123.82
¢17 | s19| 875 836 || 1008 800 | 700 787 | 700 ' ; : ; |

T iy Mot 3 R 0 1919 775 | 600 | 744 | 842 | 1903 |126:00 | 143-26 | 119-22

P 7 1905 T B00 7.00 | 800 7 1904 126-00 | 15098 | 117-93

0 607 | 630 | 600 || 1906 .. | 600 | 700 00| 700 ¢ % SAUAGES, BEEF, PER 118, 1905 13050 (15856 | 12570

o700 | 642 612 1907 733 | 075 750 | 7:00 R | Ll B S I fisTea it ee
| eso| 633! e625| 600 || 1008 i | Bo00| 750 887 | 700 A 53:5

700 | 633 | 800 600 || 1900 ®00 | 700 | 850 | 800 1808 .. | 350 | 350 | 400 300 | 1908 18800 | 15442 | 130-89

2 600 617 | 8:25 6:00 1010 b < .00 750 | 850 800 1894 o 400 367 4-00 3:00 1909 | 144-00 |154-42 | 130-89

ordl oA B o I o R o 88 g Tl 6 1595 400 | 367 | 400 300 | 1910 15000 | 160-13 |124-41

| 600 | 617 825 600 1912 767 800 | 850 | 800 ‘, 1806 4-00 367 400 300 1911 15000 | 148-48 | 128-30
700 | 617 612 800 1913 867 9-00 | 800 800 | 1807 4-00 367 4:00 &00 1912 156-00 |150-18 | 127-00
700 | 850 825 800 1914 875 860 | B850 825 400 | 367 4400 | 300 1013 156-00 |157-85 | 180-89
70| So%| 857 | 7a0 |l 1o18 S| Seo| eAsl Eis ‘ 1 400 | 367 | 400 | 300 | 1914 156:00 1166-43 | 13848
coo| edo!| @80l 7ao Il 1oie H s88 | 800 D4 1900 400 | 367 | 400 300 || 1915 184-00 | 168:32 | 125-06
oo B o (R M B Ol s 1001 400 | 400 | 400 | 300 || 1916 13477 | 160-04 | 12680

i ’ i 1 1002 4:00 | 400 | 4:00 | 300 || 1017 133-64 |176-17 | 128-60
7:00 | 600 | 887 | 700 [ 1918 1120 | 1092 | 1213 | 1 1908 400 | 400 | 400 | 300 [ 1018 135:22 | 176-65 | 13240
600 | 600 | 684| 700 | 1019 1275 | 11:83 | 18:08 | 13-10 ’ s A RS B By B A0S [iaten a0
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Rerain Prices or ComMopITIES—continued. ;
— _—— ; ! REeran, Prices oF CoMMODITIES—continued.

= - ancke | wel- .camt-|mn- | Year | Aucks| Wel- |Ghﬂst- Dun- ' : | T
ST | jand, |lington. church.| edin. P land. ttngton- church.| edin. 1 ) Year Auck- | Wel- | Christ- | Dun- | Your Auck- | Wel- | Christ- | Dun-
| ! 1 | SNy | ] 3 land. ilington. church.| edin. | 7 land. |lington. church.| edin.
TSE-RENT, FIVE RoOMS, House RENT, SKVI’H Roon—manued. o
e i d. d. | .d | d. d. ’ FIREWOOD, PER } CORD, Gas, LiGaTING, rxnloonoumc F-r—emsd
1891 .. | 6000 |187-53 |132-66 |137-64 | 1005 .. zswu 313 §7 | 25861 | 276:00 d. ﬁ X, & o
1802 .. b 66:00 13753 &35-43 Hg‘;-ﬁ %gnog o %g"ﬂﬂ ggﬁ %-gﬁl %2% ggé - g-g %-g ﬂ-i% 144% | }%g .. | 60:00 ggg souo| 75:00
1803 .. |10200 | 137-53 3548 | 137 & . ) : - 2 . . 400 | 144- .. | 5775 63:00 | 75:00
1804 .. | 108:00 |137-563 |141-18 |187-64 1908 .« |255:00 | 832-32 |249-62 |282-00 - N 1898 .. | 6300 |120:00 |144.00 | 14400 1007 .. | 5700 | 8500 634)0' 70:00
1S5 0 |12b00 14772 | 14113 (13040 | 1010 [30a00 | 30631 |2u500 | 28500 188 | 3% 13000 1o lldo | 108 ) seds | es00 | 6500 | 70400
1807 o |18600 |14778 14118 !I;g-gn 13{; e gg% 353';‘{ gﬁ'j}g 331?.3 }ggg N gg-% %ggﬁ 14400 123-00 igm L 21:53 65:00 | 69:00 | 60-00
- 52-82 | 146-77 | 137-64 1 ‘- ‘ : G ; ; - - 144 108-00 11 .o | B1 65- 00 | 80
e CeEkSicraelae oGS imEesE s BECBE iRm0 A% RE) 8B 6
. U- 1143 o g - 3 2 i 1 o'et . 1 ; S 51:00 | &5 60-00 | .
- 45 . p | -5 i3 75 | 120 d 126 o 4+ i '
:?H?g = }ggg mgg }'l;g;g 145’::-90 1017 .. | 25541 |342-23 |248-00 | 257-81 . 1002 = eg.;;-, 13200 |120-00 mg.% 1916 .. | 54-00 | 60-00 69{)0' 60-00
1904 .. [166-50 {17918 |17218 | 14865 | 1918 .+ 26679 |358-00 |266-48 | 250-54 1903 .. | 8975 [182:00 [120.00 10800 || 1917 . | 5900 | 80-00 72-53| 60-33
1905 .. |174-00 | 183-38 17500 |148:85 1819 .. 126432 136385 (293-71 | 25713 ]_g.n:! i 59-7? 1132:00 |120-00 |112°50 1918 .. | 64:00 | 80-00 7793| 8500
1007 . (17400 18508 | 17782 | 1iass Coot0" (10500 | 96:00 | 7200 1908 10| 8075 (18500 |180:00 |11700 || . r ) P00 1 80001 8417 | 70:50
1908 .. |174.00 (18508 (16835 (15015 || 1895 v | G000 |10800 | 9600 | 75.00 Y 1007 0| 7200 |141-00 120:00 (11250 [| ;oo FLBOTRIOIRY, LiomTNe, PR 1 UNIT.
1009 .. \17700 | 18508 | 170-77 | 15415 || 1593 ~ 17 | 900 [108:00 | 9600 | 72:00 R | A ARG D008 LI | (R s | oo i el )
1910 .. | 13700 .133-17 170:97 15-&:12 1804 1 7200 110800 | 102400 | 7200 {g?g gm {i#gg %ggg %ﬁ% 1893 o 2 11:00 Eifles
1911 - |00 | s e | 1A || 1895 .. | 7200 (10800 |102:00 | 72:00 0 e g A0 BOMGTAROD || snag 08 Dl e e R
1912 .. [189-00 | 186-78 | 173:50 | 15 1806 2| 7500 1108-00 | 10200 | 72:00 oy ; ; : 1805 o =t 1100 5 i
1918 .. |180-00 | 10896 | 17641 | 159:66 : 00 | 102:00 | 7200 i 1912 .. | 7200 |153:00 |120-00 |148:50 ;

18205 |150-06 || A8YL - | 7800, 420300 1013 72:00 156:00 |126-00 |162.00 | 1896 .. f .. | 10:00 f .. ..
1o1s o |16800 |203.09 |150.65 |17‘;-24 1ME . | SO LIGE T 0300 | (70 s | 1914 .. | 5710 (15000 |126:00 |13800 || 1897 .. | .. | 1000 .. | ..
1016 .. 18030 |20893 | 17482 16600 || 1899 . | 7500 |10800 10800 | 72:00 1015 .. | 7875 115600 |12600 |13300 | 1868 .. | .. | 10007 .. | ..
1917 .. {17990 |210:67 (17088 |16asg || 00 .- | TR0 {IORD [0S | T t0 1916 N | 9675 |167-50 (12600 |12450 (| 1098 .- | .. | 3000} .. ..
1918 oo (18208 21\}29 182:17 171-96 1002 1 81.00 [117-00 | 10800 | 78.00 igig e %gg.% gi:gg %gal_m ig;.gg | 1001 i 3 0-00 ol s
1919 .. 1194-58 |228.25 | 18405 17855 || jgo8 o 3{33 H?% i%‘% ;%gg 018 .. |12038 | 20400 | 15400 70 | jos S 2

1904 . ; ; > 8 i 1903 5% e 10:00 | ..

HOUSE-RENT. SIX ROOMS, 1905 T sl0 11700 | 10800 | 84-00 | 1004 - 23 800 | 10+ =
B el e | S | S8 S Hiete | SR | o Ko s | 88 b S SRR
1893 ZZ 13200 | 171-69 | 176-43 18040 | 1907 .. | 87:00 {117:00 | 10800 | 874 L 1802 -1 | 8600 | 70:50 | 7050 | 7575 || 1908 .. | .. 00 | 10-00 | ..

| 1908 e 9300 |117-00 | 108:00 | 87-00 . 25 1007 2 550 750 | 10400 500

1894 [144:00 {171-60 | 18-85 (18040, || jao0  ° | 9g.00 |114-75 | 11400 | 87:00 % 1893 .. | 6525 | 6684 | 6684 | 6844 || joog - | geg | Fo0| 900 | 39
9 | 181-05 | 185-70 1804 6825 | 69:25 | 60-00 | 70-50
R [18108 |18s90 (| 1810 . .. | 9600 10800 J11400 | 8250 1805 .o | 7850 | 7200 | 7300 | 7387 || 1909 | 850 700 600 | 500
1897 .. 16000 |m-ns 187-¢8 [agsa0: |5 REak e | e | s / 1898 .. | 712 | 6000 | 6925 | 71.25 | 1910 .. | 550 700 600 500
1808 .. 16200 |18200 |167-46 |18570 [l 101z [ ioeen [113.00 |120.50 | o800 { 18 - | 6900 | 7200 | 7175 | 7485 | 011 - .| 880 | F0O ml i
e deesn | ison | devie iesan | g - HUED e |t | S o | B | e ne o na | ge o) SRR R0
#i : . - : 3 (5 | 2 o | & 5
1001 .. 17100 |207-24 |195-73 | 19681 || jg18 7 |12113 |125-13 | 13400 |112-75 i B | B Sei | T050 | 0 o L 15 | @00 | @00 800
105 o |17400 |Sires 19711 2oles (| W9H .- |HIIS 1523 1657 | 12868 b 102 I | 4200 | §a21 | Qoo | Gpes | 1018 1| 50| ©o0) 600 | 500
=il . X 1l X s %" 5 o101 A . o " o
1905 .0 119600 |350-85 |205:00 |21sas || 1919 I 116188 15075 110050 |160.50. b f 1508 < asRs dER0 o0 ) 3L || 1o ggg‘ 000 | om0 | 500
4 i ) ; s 2 : 1010 .. : .
1908 .. 11860023759 21641 |214-88 COKE, PER | CwT, - G o~ 1905 oo | 4275 | 4850 | 4850 | 4625
76 | 21621 || 1891 o] 18:00 | 1500 | 2100 | 24:00 : ) 1006 .. | 4500 | 4800 | 4575 | 4741 | CANDLES, PER 1 LB,
{% .: {gg“ug %:é?‘g .gg;g 217-54 1892 - ! 18:00 | 1500 1:00 | 2400 C 1907 .. | 4550 | B1-00 50‘25|| 482 || 1801 i 8-00 7:00 850 8-50
1609 L. 201-00 |236:72 |204-00 | 217:54 1803 S 1800 | 1500 | 2100 | 2100 . | 1908 .| 49:00 | 5217 | 55-50 | 5100 || 1802 .| 600 | 700 | 646 | 637
1910 20100 | 23750 |202:62 (21754 | 1894 <o | 1800 | -15:00 | 21-00 | 18:00 1000 .. | 4825 | 5325 | 5400 | 5400 | 1888 .. | 600 | 700 | 646 | 637
1911 .. [201-00 |234-12 (19847 (21754 | 1895 .. | 1800 | 15:00. [ 21:00/ 18-00 1010 .. | 49:50 | 52:50 | 4950 | 54-00 | 1804 .. | 600 | 700 | 750 | €87
1912 .. |219-00 28490 19150 [217:54 || 1806 .l | 1800 | 15:00 | 21-00 | 18:00 - 1L .. | 5100 | 51-00 | 4837 | 5L.75 || 1805 .. | 600 700 | 660 | 631
13 - 1210:00 |252 33 |195-73 | 220'19 132; . | ig-% 1533 g{% ig'gg i 0 {gg & g{'.;g gigg Eg-% 5250 | iggg W g-% ;:gg g»ig g-g

119986 | 222 1808 . .. & : . 25 | 51-81 B . : .
tg}.; =3 210-% g:;gig ';?\ggg ?113"3: | 1809 .o | 1800 | 1500 | 21400 | 18-00 . 1Ay 1014 .. | 5500 | B4-38 ;4.31 4002 l 1808 | @00 7-00 812 B-d1
1016 .. 260-05 | 203-82 |213.77 || 1800 .. | 1200 | 1500 | 2100 | 21:00 ; 19156 .. | 5506 | 56:54 | 56-87 | 5314 | 1809 | &00| 700| 750 512
o i me | ML )| e | | R B G 8| Bh nm @ |G ) o) ) i)
}.B}g 287-68 22h-2—l 218:33 1003 .| 1800 | 1500 | 2100 | 2300 " 1918 :: 107-60 |110-25 |106-12 |101-75 1002 2R | 600 7-00 850 523

| 1805 11 1800 | 1500 | 2100 | 2400 1010 .. 110944 [112:88 111325 |10818 || 1903 | 600| 681 650 | 522
HOUSE-RENT, SEVEN ROOMS, I| 1905 -+ | 1800 | 15-00 | 21:00 Ei:gg ¥ s 1004 .| 600| 875 | 650 | 537
1398 0 19800 21552 o182 (29800 | 1907 .. | 1800 | 1500 | 2100 | 2100 ' - 18 e 00| S000 | a0 poco || S ;| S| T M| ¥
1908|1300 21390 |201.8 {25800 || 1008 .1 | 1B00 | 15:00 | 21:00 | 24:00 i 1892 .| 80-00 | 8500 | 9000 | 8000 || 1907 | 800 | 717 | 67 | 550
1804 . (16800 |218:22 (20713 [25800 || 1809 .. | 2100 | 15:00 | 2100 | 21-00 1898 .. 85:00 | 90-00 | 9000 || 1908 .. | 600 7as| 700 | 550
1805 .. |180-00 |218:22 | 212:33 |264-00 || 1910 .. | 2200 | 1500 | 21-00 | 24-00 1804 .+ | 70:50 | 82.50.| 90-00 | 00:00 | 1909 .. | 600 | 720 | 700 550
R E e R 3500 | 1593 | 5100 | 2598 1808 0 | 8000 | 7500 | 9009 | bome || 10 | 0| Y| &f5) 3%
1 2 ‘ .l o | o . . - e o i o of e ol 05 o | -
1808 .. |246-00 |224:86 | 22307 |270-00 | 1013 .| 2200 | 1800 | 21:00 | 21 R ggm 75-00 | 90-00 | 90:00 || 1012 .. 600 | 725 | 675 | 550
B -38 | 22307 | 27000 1914 .. | 21:92 | 1800 | 2604 | 21 1808 i 00 | 7600 | 8000 | 82:50 1013 .. | 6800| 700 675 | 587
{% = ﬁ?,.% -gg-ﬁ 23103 [270-00 | 1015 .. | 20-58 | 1725 | 2353 | 2100 .. | 60-00 [ 75:00 | 80-00 | 7500 || 7101% .| 80| 733| 600 592
1901 - |258:00 | 28045 | 23108 |270.00 || 1016 .. | 2000 | 16:58 g;-% g:g 1900 .. | 80:00 | 7167 | 75-00 | 7500 || 1915 .| 608| 723 | 610 580
1902 .. |258:00 |283-33 (23000 [270-00 || 1017 .. | 2542 | 209 e 1001 v | 60-00 | 7000 | 75-00 | 7500 || 1918 .. | 812 | 878 | 811 69
1903 .. |240.00 |204-86 |236-34 |270.00 | 1018 .. | 2025 | 21-60 | 21-00 | £7-00 1902 .| 60:00 | 7000 | 75:00 | 75-00 || 1917 955 | 1062 | 982 876
WRAE | VHios taeres smar rew k| B -7 oRed SRR ' 1902 5[ 600 | 7000 | 7800 | feen | v oo | FLET) 1330 | 19 1038
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AvERAGE RETATL PricEs—continued.

AvERAGE RETAIL PRICES OF ComMODITIES 1N TwenTY-FIvE CENTRES IN 1014, = | = 1
: 1916, 1918, axp 1919, ‘ Towns. 1014. | 1016, | 1918. | 1919, Towns. 1014, | 1916.[1918.]1919.
Towns. 1014. | 1916. | 1018. | 1919, Towns. ‘ 1914. | 19186, ‘ 1018, | 1919. | T“‘:; PER ‘LLD. 8UGAR, PER G0LB. BAG.
! ! | : : d. d. d. d d. ; d.
‘ Auckland .. | 17:67 | 1075 21‘901 23-10 || Auckland .. |113:38/139:58 140-23,! 15144
BREAD, PER 21LB. LOAF. RICE, PER 1LB. Wellington .. | 1008 | 20-33 | 23-21 | 25-85 Wellington .. |117-25/ 151-37| 164-93, 169-82
d. d. | d d. . . d. d Christeh -+ | 18:00 | 1914 | 2317 | 25-42 || Christchurch .. |181-88) 150-68| 157-03/ 166-85
Auckland .. | 418 454 | 538| 550 Auckland , .. | 246| 237 |884| 542 : Dunedin .. | 20-10 | 20-38 | 2328 | 25-27 Dunedin .. |116-36] 14943 164-40/ 17208
Wellington .. | 875 | 450 | 550/ 550 Wellington .. | 219|262 | 323 | 540 Whangarei .. | 18-00 | 21-60 | 24-00 | 25-08 Whangarel .. |113-46 144-33| 153-25 161-03
Christchurch .. 400 | 421| 485 500 urch .. 263 | 2451 | 3:08 496 Hamilton .« | 17:31 | 18-92 | 21-28 | 2408 Hamilton «. | 120-75| 152-33| 155-07) 161-96
Dunedin .. | 346| 421| 492| 500 | Dunedin .. | 219 | 249 |297| 4&81 4 .. | 1977 | 21:28 | 24.40 | 2708 || Rotorua .| 138-94| 165:54 169-90| 173-27
Whangarel .. | 4-17| 500 | 542! 588 Whangarel .. | 2:56| 284 | 372| 568 ¢ ‘Waihi .o [ 18:00 | 21-56 | 23.78 | 26-83 Waihi oo [116-83] 144-00] 150-32{ 157-85
Hamilton .. | 408{ 477| 496, 500 || H o | 277 3-00 | 4281 610 Gishorne .. | 1902 | 20-80 | 23.04 | 2745 || Gisborne .. |118-88( 143-53| 152-77| 160-46
Rotorua .| 440| 446 588 548 Rotorua <o | 281| 290 | 388 607 Napler .o | 22:67 | 22.00 | 2447 | 2644 || Napier .. |127-52 143-54| 16060, 165-14
Waihi .| 408 492! 521| 500 | Waihi_ .. | 265| 284 | 858 -80 < e .. [21-54 | 22:88 | 25-68 | 2627 || Daunevirke .. |127-13 160-68| 171-10] 17672
Gisborne .. | 417 475| 506/ 6:00 Gisborne .. | 295 | 260 | 364 | 578 : New Plymouth | 21-63 | 18:25 | 21:78 | 23:50 || New Plymouth |116-00| 137-25| 148-63| 155-36
Napier -+ | 413 496 513/ 500 || Napler -+ | 28L| 260 | 380 | 585 . Wan, .. | 18:08 | 20-03 | 2275 | 2528 || Wanganul .. | 11417 143-54 151-80! 157-07
nnovirke .. | 4041 500 | 600| 500 | Dannevirke .. | 300| 271 |850| 525 5 Taihapo < | 24-007 2217 | 2066 | 2517 || Taihape .o |136:50 147-10| 170-40] 177-60
New Plymouth | 4-18| 475| 504 | 500 | New Plymouth | 2:44| 210 |312| 463 ‘ T Palmerston N. | 10-21 | 20-41 | 21-66 | 2811 Palmerston N. | 120-75 150-80| 166-12/ 176:08
] ol .. [ 354 | 408 500 525 || Wanganul .. | 804| 250 | 821| 548 © Masterton .. | 2348 | 22.80 | 2425 | 2568 || Masterton .. |130:21(162-£4] 169-35( 170-87
Taihape -+ | 413 484 | 542| 5560 || Taihape .| 800 300 L350 | 4-88 Blenheim .. | 20-00 | 2017 | 27-75 | 29-21 Blenheim .. |126-63 153-00| 167-88' 181-00
Palmerston N. | 3-38 | 4.63{ 402 500 || Palmerston N 2704 258 | 336 | 515 Nelson .. | 10:32 | 20-83 | 21-80 | 26:13 Nelson .. | 129-83| 155-08| 161-30 167-80
375 | 454| 500| 500 || Masterton .. | 273| 300 |343| 53 Gmmth .. | 18:00 | 20-21 | 23-50 | 24-83 || Greymouth - .. |125-88 151-00| 161-48! 168-13
Blenheim .. | 871 450 | 483| 517 | Blenheim .. [ 3:00| 300 | 390 | 567 Ash n .. [1875|10-33 | 2200 | 2467 || Ashburton .. |120-67| 154-00| 166-03 172-07
Nelson .o | 404 4:50| 500, 500 || Nelson .. | 208| 209 | 322 311 : Timaru .. | 17:83 | 19-46 | 2320 | 2679 || Timaru .. |122-58] 144-181157-10/ 160-15
Greymouth .. | 408 | 413| 450| 4-54 || Groymouth .. | 800| 802 | 375 | 5-40 . Oamara = 20-00 | 2202 | 25-00 Oamarn .. |126:83 150:15 155-60[ 17320
Ashburton .. | 3-42| 446| 471| 47 Ashburton .. | 2-56| 2:50 | 347 | 5-21 Alexandra— .. | 1983 | 22-17 | 23:67 | 27-02 [ Alexandra .. [134-00/ 172-55 178-40, 185-20
Timaru +o | 875 450 5-04| 500 || Timaru <] 2461 2454 | 335 | 492 Gore . | 18-75 | 20-07 | 2248 | 24.04 || Gore .. |120-63) 15405/ 165-31 171-88
Oamari .| 350| 419| 500 500 || Oamaru .. | 287| 260 | 338 528 Invercargill .. | 18-08 | 21-00 | 24-42 | 26-83 || Invercargill .. |120-38 146-85|161-00| 17220
Alexandra .. | 421 | 442| 5:00( 500 Alexandra .. | 2.79| 208 | 380 | 5-27 (1=
Gore .| 83| 413| 483 500 Gore .| 204] 305 | 400 | 558 COFFEE, PER 1LB. ! SALT, PER 11B,
Invercargill .. | 379 379| 500. 502 | Invercargill .. | 261| 250 |3-25| 483 Auckland .. [ 1970 | 19-58 | 2064 | 21-38 || Anckland .. | 0-58 094] 242 | 191
Wellington .. | 1878 | 19-67 | 20-10 | 2169 | wu .o | 100| 100| 270 | 215
. FLOUR, PER 251LB. BAG. ! 8400, PER 1LB. Christchurch ,. | 1867 | 19-84 | 20-09 | 2303 | urch .. | 100 | 0-99| 2-20+| 212
Auckland .. | 4877 ( 4988 | 6105 [ 6010 | Auckland .. | 221/ 320 522 | 538 n .. | 19-96 | 19-76 | 1982 | 2088 || Dunedin .. | 0904 | 008| 255 | 1-72
Wellington .. | 4311 | 51413 | 60-13 | 5883 Wellington .. | 281 | 347| 420| 450 i m -+ | 1920 | 19-61 | 20-78 | 21-02 | Whangarel .. | 098| 1.07| 291 | 217
Christchurch .. | 41-46 | 46-34 | 5847 | 5400 || Christchurch .. | 2:63| 3-35| 445| 5-03 .« | 1700 | 1725 | 1817 | 2042 || Hamilton .. | 1-00 | 1:85| 2:85 | 219
.. | 42:31 | 43-67 | 55-62 | 54.20 Dunedin we | 219 817 494 485 . Rotorua .o | 1977 ] 1942 | 21-37 | 2345 || Rotorua .. | 100| 1:37| 282 | 285
Wha i .. | 4304 | 51-87 | 62:00 | 63-77 Whangarei .. | 248 | 3:09| 560 608 Waihi | 10-52 | 20:17 | 2089 | 24-56 || Waihi .o | 00| 100 258 | 144
Hamilton .. | 47-17 | 53-26 | 59-83 | 60-67 Hamil .. | 263| 367| 533| 628 Gisborne .. | 21-61 | 21.82 | 22.35 | 23 Gisborne .. | 100 105| 288 | 279
Rotorua .. | 45'88 | 56-10 | 63-75 | 63-20 Rotorua .+ | 281 373 527 | 618 Napler .. | 218121470 | 22-81 | 23:89 | Napler wo | 1:00| 104 2902 | 264
ajhi .. | 4419 | 52-53 | 5975 | 6133 || Waihi .| 265| 847| 533 581 Dannevirke .. | 2200 | 22:50 | 2002 | 2138 || Dannevirke .. | 1:00| 100 | 267 | 2452
Gisborne .. | 43-67 | 51:13 | 61-44 | 60-71 || Gisborne o | 275 | 842 B562| 6:48 New Plymouth | 20-08 | 10:71 | 18456 | 2069 || New Plymouth | 1-00 100 | 261 | 281
Napier .o | 4561 | 40-63 | 64-10 | 6200 | Napier .. | 288 352| 561| 564 Wanganui .. | 20-88 | 20-75 | 22:03 | 22.04 Wanganui .. | 100 008 269 | 193
Dannevirke .. | 45-17 | 51-63 | 5817 | 60-50 Dannevirke .. | 265| 385| 481| 577 T .. | 24:00 | 22:00 | 2450 | 26:50 || Tafhape .. | 100| 108 283 | 275
New Plymouth | 4429 | 47-88 | 57:50 | 57.72 || New Plymonth | 2-44 | 321| 425| 42.72. Palmerston N. | 2258 | 21-75 | 2250 | 22:47 || Palmerston N. | 1.00 | 1:00| 249 | 254
Wanganui .. | 41-02 | 48-78 | 50-83 | 55:67 || Wanganul .. | 283| 837 | 472/ . 482 rton .. | 20-56 | 2041 [ 2080 | 21-60 || Masterton .. | 1-00| 108| 279 | 273
Taihape .. | 49:00 | 51-50 | 63-00 | 63:00 || ‘Taihape o | 00| 368 | 483 4-00 Blenheim .. | 21-58 | 21-42 | 23:54 | 2867 Blenheim 100 | 1:00| 294 | 2-48
Palmerston N. | 4825 | 47-81 | 5608 | 58:00 Palmerston N. | 2:80 | 3-58 | 397 | 439 Nelson .o | 20-62 | 20446 | 2083 | 2296 || Nelson e | 102 1041 | 283 | 2.48
Masterton .. | 47-67 | 54-40 | 63-20 | 65:06 o noo.. | 271| 347| 413| 4-50 = G outh .. | 1902 | 20:42 | 21-54 | 22.19 Greymouth .. | 100| 136 | 2738 | 252-
Blenheim .. | 5013 | 5213 | 62:96 | 01-63 Blenhelm .. | 300 | 367 | 446 | 467 Ashburton .. | 22:56 | 21-11 | 2228 | 2400 || Ashburton .. | 100 100 251 | 292
Nelson .. | 44-83 | 52:88 | bB-63 | H8-88 Nelson ws | 298| B850 400 4-29 Timaru i 06| 20-69 | 2088 | 2883 || Timaru g 00| 100 2-60 2.08
Greymouth .. | 4504 | 5315 | 60-80 | 60-44 Greymouth .. | 306 402 | 458 | 504 Oamarn .. | 21-20| 2018 | 20-00 | 2079 || Oamaru <o | 00| 108 270 | 2-08
Ashburton .. | 4171 | 4860 | 5650 | 56:67 || Ashburton 27| 831| 486 518 g Alexandra .. | 2400 [ 2418 | 24-38 | 2483 | Alexandma .. | 1-23| 150 | 208 | 252
Timarn .+ [40:94 | 48-25 | 5763 | 66-13 || Timaru .| 221 321 475| 518 v * Gore . | 20:54 | 21-32 | 2194 | 24449 || Gore : 100| 123 800 | 233
Oamarn .. | 4175 | 48-75 | 58-88 | 5825 Oamaru .| 271| 383| 520| 560 Tnvercargill .. | 2075 | 2042 1 2170 | 23-83 | Invercargill .. | 1.00| 127 300 | 2:46
Alexandra .. | 43-38 | 52-25 | 50-38 | 59-63 || Alexandra .. | 3:38 | 417| 546| 598 |
re .. | 48:38 | 51-80 | 62-94 | 80-81 .| 800 368 584 @31 Cocos, PEE } LB, TIR, PEPPER, PER }LB.
Invercargill .. | 47-50 1 48-56 | 58:88 | 57-30 Invercargill .. | 2614 29021 520] 508 Aunckland .. | 950 933 | 1146 | 12:08 Auckland .. [ 414 542 610 | 645
| : Wellington ., | 1108 | 1167 | 1460 | 13-38 Wel n .. | 548 E-GSI 631 | 678
- OATMEAL, PER 1LB. TAPIOCA, PER 1LB. urch .. | 11:81 | 11:73 [ 12-90 | 1804 Christchurch .. | 450 | 4:52 | 6:02 | 656
Auckland .. | 232 | 2:90] 421| 486 Auckland .. 49 | 329 | 526 | 5-81 Dunedin .. | 10:94 | 10-86 | 1313 | 11:85 Dunedin .o | 418| 452 | 520 | 583
Wellington .. | 212 2.85| 803| 4-35 Wellington .. | 281 | 343 | 4-48| 454 b : Whangarel .. | 11:02 | 11-86 | 13-50 | 1373 || Whanaarel .. | 4:61| 491| 662 | 7-50
Christchurch . . 224 | 264 | 380 487 Christchurch . . 2:63 | 333 | 449 5-05 Y. Hamilton + | 10:63 | 1150 | 13-33 | 1381 Hamilton o 1+19| 530/ 887 | 761
Dunedin .. | 196| 2-47| 3:56| 875 Dunedin | 219 318| 494 488 Rotorun .+ | 11:25 | 12:07 | 1398 | 1448 || Rotorua .o | 975| 542 628 | 728
Whangarel .. | 225| 315| 415| 494 Whangarel ,. | 248 | 360 | §560| 602 Waihi . | 11:00 | 1156 | 13:20 | 1262 Waihi S ¢ 4-90| 611 | 689
Hamiiton .. | 220 511| 404 | 459 Hamilton .| 263|370 | 56| 6190 Gisborne 10:67 | 11-68 | 18:71 | 1474 Gisborne .| ¢02| 543 611 | 788
Rotorua .o | 108 315 | 416| 478 Rotorua | 281| 375 | 542| 682 Napler .- [ 11:00 | 11:71 | 1844 | 18:80 | Napier | 587| 573 692 | 761
Walhi v | 221 2001 305|497 Waihi oo | 265 | 347 | 5:36( 581 Dannevirke .. | 1087 | 11-50 | 1502 | 1604 || Dannevirke .. | 425 | 502 | 544 | 558
Gisborne .. | 2-38| 2:84| 808 454 Gisborne 204 | 340 | 566 661 £ . New Plymonth | 10-59 | 1121 | 1100 | 11-60 || New Plymouth | 483 | 454 4903 | 583
Napier .. | 216| 300( 4:01| 411 Napler x| 286| 360 | 567 564 W .+ [10-83 | 11-00 | 11-86 | 1000 || Wanganui 442 | 532 | 603 | 660
Danoevirke .. | 2:38| 301| 361| 480 Dannevirke .. | 8:00| 32871 477 | 527 Taihape .. | 1183 | 1167 | 12:00 | 1200 Talha .. | 600! 550 | 625
New Plymouth | 214 | 276 | B8.78| 4-80 New Plymouth | 2-44 | 3-23 | 425 | 4-70 Palmerston N. | 1120 | 1064 | 1051 | 10-36 || Pulmerston NX. | 521 | 581| 5905 | 661
Wanganul .. | 207 21| 3-61| 427 Wanganul .. | 2:35| 346 | 470 4:04 n .. | 11:21|11-36 | 1376 | 1348 | Ma n ..| 500| 551| 655 | 652
Taihape -. | 800| 320 383| 360 | Taihape .. | 300| 3568 | 4-83| 496 Blenheim ., | 1121 | 1158 | 18-13 | 1888 || Blenheim .. | 488 | 600 617 | 650
‘Palmerston N. | 282 | 206 | 3:62| 415 Palmerston N. | 2:80 | 358 | 4-22 | 467 n o | 10:48 | 11-20 | 12-80 | 13-38 Nelson .. | 565 534 587 | 600
Masterton .. | 213 | 817 | 882 | 447 Masterton. .. | 271 | 347 | 13| 448 outh .| 11-77 | 1200 | 14-56 | 14-88 | Greymouth .. | 6:00 | 6:00 | 598 | 6-43
Blenheim .. | 8:00| 281 | 427| 471 Blenheim .. | 300 [ 367 | 450| 4:71 Ashburton .. | 1102 | 11-67 | 13.08 | 1358 A.sh{vurwn .o | 408| 4-80 | 547.| 619
Kelson we | 20| 391 | 3:67| 437 Nelson oo | 8011 352 | 4400 | 4:58 Timaru .o | 11:81 | 12:00 | 14-50 | 15-50 Timarn .. | 502| 500 569 | 617
Gre ath .. | 2:07| 204 | 345 420 Greymouth . 306 | 4-02 | 457 504 - oo | 2000 | 11-63 | 11-04 | 10-02 Oamarn .| 504] 589 | 633 588
Ashburton .. | ‘218 )| 297| 38| 440 || Ashburton .. | 2:27| 3-31 | 401| 532 Alexandra .. | 1092 | 1183 | 16-67 | 1163 || Alexandra .. | 456 | 604 | 667 | 7-13
Timaru .o | 282| 282| 367| 411 .o 221 381 475 518 .+ | 10:23 | 11-46 | 16-65 | 1875 Gore | 500| 510 664 | 780
Oamaru e | 2205 272 | 3:80 | 465 || Oamaru o | 2:71| 383 | 529 550 Invereargill ,. | 11:00 ' 11-83 | 12:00 | 12-00 Invercargill .. | 470! 475| 688 | 7-50
Alexandra * .. | 2:68| 295 | 306 439 | Alexandra .. | 388 | 417 | 546 600 =
Gore .. | 240| 308| 4-16| 4-88 | Gore .. | 300 368 599 646 1
Tavercargill .. | 2:83| 271 376! 457 || Invercaxglll .. | 2:61| 202 | 546! 523 -
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i T ;
Towns. ‘ mu.‘ 1916, ] 1918. 1019, Towns, | 191-;.‘ 1916, | 1918, I 1919. Towns, | 1914. | 1016, ‘ 1018, | 1919. Towns, } 1914.' mm.‘ 1918, | 1919,
| | | |
JAM, PER 1LB. TREACLE. PER 21R, APRICOTS, PER 2} LB, TIN. PRUNES, DRIED, PER 1 LB.
d. ¥ d. i d. d. d. | d TR S d. d. | d 4 1 &
Auckland .. | B00:| &7T1| 728 721 Auckland oo | 8:00| 500| 558 6:24 Auckland = ‘11{!8 10-94 | 16-60 | 1838 Auckland o 531 | 542 915 851
Walllnagm .. | 508| 572| 768 785 Weltm;g,un .. | s00| 600| 658 &80 Wellington .. | 11-69 | 1148 1645 | 1018 || Wellington .. | 611 | 590 873 | 0.44
Christohurch .. | 550 | 646 | 7:48| 748 Christchurch'.. | 600 | 652| 691 709 Christchurch .. | 11-44 | 11-95 | 1584 | 19:08 Christchurch .. | 642 | 5907 | 873| @31
Dunedin 5 6564 | &34 | 742 765 Dunedin .| B0B| B09| 578 6-81 Dunedin .. | 1104 | 11-52 | 16-40 | 19-25 Dunedin .. | 608 5-88 | 802 9:19
%m il 567 | 607 | 8:21 819 ‘Whangarei .. | 502| 562 606 6-60 Whnnlgmi .. | 10-77 | 12-04 | 17-40 | 1902 Whangarel .. | 508 | @17| 888 8285
Ha ik 575 | 6-656 B~33| 833 Hamilton .. | 550 633( 600| 688 f Y Hamilton »o 1048 | 11-53 | 17-54 | 1901 Hamilton .« | 0'06| 591 | 908 917
Rotorua .. | 529| 853 | 846 834 Rotorua .. | &00| 883 697| 753 : Rotorua .. F12:00 | 1248 | 18:08 | 2098 Rotoraa .| 583| 680 095| 045
‘Waihi ve | 4981 5681 | 695 T44 Waihi v | 604 509 | 612 07 ‘Waihi oo | 11-88 | 11494 | 1644 | 19:83 Waihi .| 586 | 8:01| 875 | 0-44
Gishorne .. | D48 | 6:02| 790 8:00 (Gisborne . 800 | 600 671 751 Gisborne .. | 1190 | 11-00 | 17-27 | 19-68 Gisborne - 575 | 642 887 976
Napler .. | 00| 811| 764| 806 | Napier .| 825| 644| 700 7-00 Napier .. |12:00(12:00 | 15-72 | 18:36 || Napier 2| 7o0e| 7or| oa1| 900
Dannevirke .. | 545 | 575 | 6:67| 772 Dannevirke .. | 575| 600| 700 | 717 7 r Dannevirke .. | 1146 | 11-75 | 15-46 | 16:78 Dannevirke .. | 638 | 626, 805 921
New Plymouth 579 | 579 | 648 7-03 New Plymouth 600 | 604 | 598 850 Ng!w Plymouth | 10-17 | 10-13 | 14-75 | 17-36 New Plymouth 4-83 | 327 8-69 8-78
Wanganui .. | 5:38| 567 692 6-80 Wangahui .. 508 | 6:00]| 644 6-78 ¢ b g Wanganul .. | 11-58 | 11-22 | 16-17 | 17-72 Wanganui .. | 644 | 610| 911 | 1042
pe .| &00| 817 800| 800 | Taihape .. | &00| 600 7-00| 7-00 Taihape .. | 12:00 | 11-58 | 2000 | 2050 || Taihape .. | 675| 625 900 10-00
Palmerston N. 569 | 628| 767 772 Palmerston N. 600 | 6:00| 870 739 Palmerston N, | 11-98 | 1211 | 1707 | 1792 Palmerston N. 6-67 | 6-43 836 7-90
¢ T 5908 | 602| 878 0-40 Masterton .. 8-84 | 682| 6903 728 Masterton .. | 12-00 | 1205 | 17-48.| 19:15 Masterton : E-4B| 6:68 | 943 9-38
Blenheim .. | 600 | 600| 800| 8358 Blenheim .. | 6906 | 654| 771| 800 Blenheim .. | 12:00 | 12:00 | 16:75 | 19:34 | Blenheim 721 | 700| 975| 971
Nelson 600 | 800| 787 813 Nelson .. | &6¢) 700| 687| 750 Nelson .. | 11-98 [ 1192 | 1650 | 17-58 || Nelson 636 | 620 863 817
Greymouth .. | 508 | 504 | 758 756 Greymouth .. 6-31 | 648| 704 748 G outh .. | 11-06 | 11-29 | 18-27 | 18:54 Greymouth .. 702 | 623 94 9-50
Asghburton .. 525 | 583 | 718 811 Ashburton .. 6-00 | 6-08| 707| 7-87 + g Ashburton .. | 11-86 | 12-00 | 17-00.| 19-80 Ashburton A 883 | 636 881 9-86
.| e00| 567| 725| 750 | Timara .. | 581 575 | 621| 638 maru .. | 11:61 [ 11:50 | 16-17 | 18:83 || Timaru .. | 652| 588 788| 871
.. | 600 600| 700 7:13 Oamaru e 6:00 | 600 | @00 654 Oamaru .. | 12-00 | 1200 | 16-67 | 19-92 Oamaru .. | 683 821| 954 0-88
Alexandra .. | 573 | 613 | 721 7-60 Alexandra .. 600 604 | 850 868 Alexandra .. | 12-00 [ 12:08 | 1642 1] Alexandra .. | B54| 856! 900 9-79
Gore .. | 638| 851 749 | 808 | Gore .. | 598 615| 808 854 Gore 11-69 | 11-93 | 17-42 | 20:50 | Gore &92| 782 | 963 | 10:35
Invercargill 500 | 580 | 842 | 842 Invercargill 600 506| 7081 808 Invercargill .. | 12:00 | 1146 | 1646 | 1802 Invercargill .. | 642 | 6-20| 983 | 988
HONEY, PER 1 LB, RarsiNs, PER 11LB. PEACHES, FER 23 1B, TIN. | APRICOTS, PER 1 LB.
Auckland .. , 496| 755 11-64 1234 || Auckland .. | 467 615 824| 008 Auckland. * ., ['11-08 [ 1096 [ 17-00 | 1873 || Auckland .. [ 10446 971 [ 1620 | 1842
Wellin | B89 | 798 12-20| 1341 || Well .. | &00| 625 870| 10:18 Weﬂlﬂon .o [11-69 | 11-43 | 18-44 | 1026 || Wellington .. | 967 | 951 |17-14| 1810
Gﬁﬂn&ﬂl“lch .| s88| 7201181 | 1192 || Christchurch .. | 6:15| 6905 | 7-77| 915 Christchurch .. | 1144 | 11-63 | 1583 | 10:08 || Christchurch .. | 11-33 | 10-21 | 14-83 | 16-18
Dunedin .. | 6598| %¥-51|10:31| 10:87 Dunedin .. | 521 | 617 800 9:04 Dunedin vo | 11402 2143 | 1672 | 19:37 Dunedin 11:04 | 925 | 1480 | 1590
Whangarel .. | 673| 7861227 | 1326 | Whangarei .. | B-75| 6:64| 923 | 044 Whangarel .. | 11:23 | 1226 | 1740 | 1088 || Whangarei .. | 1125 1071 | 1619 | 16:37
Hamilton .. | 617| 770 [ 11-77| 1280 || Hamilbon .. | 579| 678| 933 | 9-88 Hamilton .. | 10:61 [ 11.86 | 16-63 | 1918 | Hamilton .. | 1075 | 1025 | 16-71 | 17:39
Rotorun o 763 | 7-98 | 12-64 | 1423 Rotorua ¥ 5068 | 7-52 | 1022 | 10:88 Rotorua .. | 12:00 | 12:50 | 1840 | 21-10 Rotorua 1204 | 11-24 | 1795 | 18:14
- | Lo | H73| 1168 | 18962 | Waiht | 81| 67| 867 060 Waihi .o [11:90 | 11.94 | 1678 | 1997 || Waihi .. | 1154 | 10-22 | 1610 | 10:24
Gisborne 604 | 770 11:52 | 13-14 | Gisborne i 573 | 642 803 | 1000 Gisborne. .. | 11-81 | 11-87 | 1723 | 19-86 .|| Gisborne .« | 1183 | 10-04 | 18-85 | 18:11
Napier .. | 600] 6068 |11-47 | 12:83 | Napier . | ®50] 080 961 0-86 Napier .+ | 12-00 | 12-00 | 15-72 | 18-19 Napier .| 11:83 | 10:84 | 17:83'| 1725
Dannevirke .. 800 | 750 |10:06 | 1271 Damnevirke .. | 544 | 627 [ 8-65 9-90 Dannevir) oo | 11-92 | 1200 | 15:38 | 16-73 Dannevirke .. | 12-21 | 10-06 | 15:77 | 16:10
New P 600 | 7-50 | 10:07 | 12:58 New Plymouth | 4-67 | 573 | 813| 914 New Plymouth | 10-17 | 10-08 | 14-97 | 17-64 New Plymouth | 10-08 | 9-13 | 15-84 | 15-00
Wanganul .. | 623/ 7-43|11-34 | 1205 Wanganui .. 5-13| 627 836 914 W .y | 11-88 | 11-50 | 16-17 | 17-72 Wanganul ., | 11-38 | 10-75 | 16-83 | 18-28
pe | 817| 8701854 | 14-00 Taihape b4 833 | 617 9 0:75 Taihape - | 12:00 | 11-67 | 20-00 | 20:50 Taihape .+ | 18-67 | 1002 | 18-00 | 18-00
Palmerston N. 508 | 752 | 1211 | 1375 Palmerston N. 5906 | 675 | 844| 9004 Palmerston N. | 11-71 | 12-25 | 1711 | 1778 Palmerston N 11-40 | 972 | 16-00 | 16:72
erton .. 6401 7856 i 11-12 | 1329 Masterton .. 496 610 893 9-85 Masterton .. | 12-00 | 12-05 | 17-45 | 19-33 Masterton . 1177 | 990 17-03 | 17:76
Blenhefm .. | 600 | 650 |10-40 | 11-63 Blenheim .. | 621 721 050 002 Blenheim .. | 12:00 | 12-00 | 16:75 | 19:67 Blenheim .. | 1021 | 10-75 | 14-50 | 15-88
Nelsor, 2| 644 | 7521088 | 12:38 || Neleon | 19| 638 B42| 038 Nelson .. | 12:00 | 1217 | 16:50 | 17-58 || Nelson .. | 10-88 | 10:38 | 17-59 | 1888
G th .. 600 | 7:59| 904 11:51 || Greymouth .., 586 | 735 0:38| 1010 Greymouth .. | 11-08 | 1120 | 16-25 | 18-58 Greymouth .. | 10-44 | 10-28 | 16:31 | 16-67
Ashburton .. | 802 | 589 | 989 | 992 Ashburton ..'| 565| 668 843| 953 Ashburton ..  11-86 | 12:00 | 17:00 | 1089 | Ashburton .. |10-27 | 10-36 | 1460 | 17:17
ru .| 520| 730 1071 | 1032 | Timaru 475 548 720| 770 Timarn .. 11611150 | 1621 | 1883 | Timaru .. [ 1173 | 1029 | 1317 | 1417
Oamaru .. s88| 813 | 963| 1048 Oamari | 642| 754| 008| 1054 N . Oamaru .. | 12:00 | 1200 | 1667 | 1992 | Oamaru .. [1204| 1088 | 1496 | 1558
Alexandra ... | 6:50| 925 | 0-82| 14:29 Alexandra .. 620 | 7:08 1029 | 10-83 Alexandra .. | 12-00 | 12:08 | 18-17 | 20:21 Alexandra .. | 12-00 | 13-75 | 14:00 | 18-00
Gore .. | 88| 8081070 | 1200 Gore | 85| 775 | 939 | 10-19 Gore .. | 1183 1193 | 1742 | 2050 | Gore | anan | 1087 | 1680 | 1744
Invercargill .. | 600| 769 | 994| 11-82 || Invercargill .. | 517| 571 800( 008 Invercargill .. | 12:00 | 11-29 | 16-46 | 19:50 Invercargill .. | 1102 | 10-00 | 15-08 | 17-17
\
GoLDEX SYRUP, PER 2 LB. TIN, CURRANTS, PER 1LB. PEARS, PER 2} LB. TIN. POTATOES, PER 14 LB.

Auckland .. | 580 | 575 849 723 | Auckland .. 475 648 075 1008 Aucklard .. 11217 | 11-84 | 1683 1842 | Auckland . | 10-54 | 17-75 | 20:00 | 20:55
Wellfn, .. | 800 | 80D 715| 7:51.| Well n .. | 479 652| 980 11-01 Wellinﬁton .. | 1180 | 11:67 | 17-11.| 19:84 Wellington .. | 1244 | 10:00 | 28:57 | 2343
Christchureh .. | 600 | 654 702| 746 Christchorch .. | 544 | 616 | 945 | 10-86 0 ‘. iarch .. | 12:00 | 1223 | 16:87 { 10:00 nrch .. | 808 | 1572 | 1802 | 20:14
Dunedin .. | 594 | 600 670, 786 | n .. | 458 | 504| 9:58| 10 \ , e Dunedin .. | 11-38 | 1222 | 17-33 | 10:50 Dunedin .. | 983 1402 21-67 | 20-50
Whangarel .. 600 | 618 702 780 Whangarel . 538 [ 878 | 10-60 | 11- Whangarel .. | 11-78 | 12-83 | 18:19 | 10:06 Whangarei .. |11-23 | 1803 2365 | 2233
Hamilton .. | 600 | 683 757 783 Hamilton .. | 515| 6790|1011 | 11-10 Hamilton .. | 11444 | 1210 | 1658 | 19-61 Hamilon .. | 1371 | 10-21 | 21-03 | 21-06
Rotorua .. | 610| 695 7350| 820 | Rotorus .| 48| 740 |11-18 | 11-88 Rotorua .o | 13:04 | 1398 | 1870 | 2148 Rotorun .- | 1817 | 20:30 | 2165 | 2830
Wathi | p88| 600 681| 717 Waihi .| &38| e72|10-00| 1081 i Waihi .o | 1200 | 12-50 | 17-25 | 20:03 Waihi v | 1819 | 1884 | 1935 | 20-49
Glsborne .. | 696 | 667 7-49| 831 Gisborne .. | 518| 6401010 | 1118 q Gisborne .. [ 12:11 | 12:38 | 17:80 | 2040 Gisborne .. | 1372 | 18-73 | 22:10 | 2251
Napier Lo | TOB | 7420 800 B0 Napier .« | 579| 662)1072| 11-28 i > a Napier .. | 1296 | 12-06 | 16-22 | 1p-28 Napier <« | 1297 | 18-50 | 22.39 | 2191
Dannevirke .. | €20 | 717 8:00| 829 Dannevirke .. | 527 | 301041 | 1106 i , Dannevirke .. | 11:92 | 12:21 | 15-46 | 16:08 Dunnevirke .. | 12:75 | 17:53 | 19-31 | 25-40
New Plymouth | 600 | 600 633 692 New Plymouth | 504 | 602 942 | 1014 Iy New Plymouth | 12:00 | 1004 | 1581 | 1761 New Plymouth | 1413 | 17:17 | 1999 | 21-02
Wanganui .. | 800 | 608 844 7:03 || Wanganui .. 54| 717 | 083 | 1031 | Wanganui ., | 12:81 [ 13-00 | 16-69 | 18:58 Wanganui .. | 12-33 | 15:07 | 1773 | 17:58
Taihape .| 700 700 800 800 Tajhape .. | 592| 6484|1058 | 12:33 : Taihape .+ | 14:00 | 1327 | 2000 | 20:50 Talhape .. | 1358 | 1883 | 2300 | 2575
Palmerston N., | 623 | 604 756 825 Palmerston N. 506 | 633| 036| 072 . | Palmerston N, | 11'88 | 12-22 | 1742 | 1814 Palmerston N. | 14.77 | 15:61 | 19-22 | 2178
Masterton .. | 694 | 681 753 7-88 Masterton .. | 489 | 655 | 987 1118 i Masterton .. | 12-00 | 12-55 | 18-45 | 20-23 Masterton .. | 13:02 | 1024 | 2205 | 2419
Blenheim voo| 00| 692 8463 9:00 Blenheim .| 521 818| @71 1121 Blenheim .- | 12400 | 12:00 [ 1766 | 19-87 Blenheim .« | 1142 | 18:00 | 17:63 | 2808
Nelson - 704 | 750 | 7-62 8:08 Nelson s 5038 | 671 | 946 | 1004 Nelson s {11483  12-92 | 17-42 | 18:25 Nelson .o | 1246 | 1706 | 20.88 | 2192
Greymouth .. | 604 | 727! 804| 838 Greymouth .. | 563 7-10| 10-20 | 11-44 Greymouth .. | 11-61 | 11-63 | 16-356 | 19-07 Greymouth . | 12:00 | 1848 | 20-04 | 22:40
Ashburton .. | 675 | 658 | 770 | 822 Ashburton . 465 | 586 078 1044 Ashburton .. | 11-86 | 12:87 | 17:44 | 20-67 Ashburton .. | 854 | 16:25 | 14-38 | 2054
Timarn o\ 821 BBT| T25 7:68 Timaru < 4448 | 621 9:65| 11:33 Timaru .. | 12:17 [ 12:38 | 16-02 | 19:75 Timara «o | 11498 [ 1576 | 1004 | 1742
Oamaru - | 667 700 700 746 Oamaru .o | B27| 04| 1021 | 1125 Oamiru oo | 12400 | 12:00 | 17-75 | 10-02 Oamarn <« | 11+33 | 16-67 | 19-81 | 19-40
Alexandra; .. | 7:00| 792 950 083 Alexandra .. 6:21 | 7-81|11:38| 1133 Alexandra .. | 1258 | 13264 1692 | 20-67 Alpxandra .. | 13:00 | 1069 | 23:04 | 2418
Gore Y| ee8| 708| 8384 900 Gore e 504 | 660 | 10447 | 11:52 - LS Gore A | 11-96 | 12:10 | 18:54 | 20:85 Gore .» | 12:65 | 1304 | 19:33 | 25-27
Invercargill .. | 600 850 757 870 Invercargill .. | 4-63 | 613 1050 | 1158 v ) Invercargill .. | 12:00 | 12-08 | 18:00 | 2030 Invercargill .. | 14-15 | 15+41 | 22.58 | 23.00
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AvERAGE RETAIL PRICES—Cconfinued.
2 AVERAGE RETAIL PRICES—continued.
- T | 1
Towns, \1914. mm.|1913.‘1019. Towns. ‘1914. 1915.]1913. | 1919, | l
I == Towns. 1914, | 1016. | 1918, | 1919, Towns. |1914' 191&'1913., 1910,
(¥1088, PER 1 LR, STARCH, PER 1 LB
E d. d. | d. d, d. d. d. TOBACCO, PER 1 LB, CHEESE, PER 1LB.
~ Auckland i 1-78 | 1-47| 815 2:74 Aunckland alk 540 | 721| 8&%7| 1072 d. d. d. d. d. d. ad. | &
Wellington .. | 204 | 1-66| 8-10 | 3:20 Wellington .. | 602 | 717 | 857 | 10:33 Auckland .. | 60-18 | 69:02 | 86:80 | 100-00 Auckland .. | 896 |11:77 | 13-67 | 1437
(mrln'tcgmh.. 1-44 | 1-52| 252 | 283 Christchurch .. | 6:23 | 746 | 84 0-63 Wel n_ .. | 76:29 | 72:26 | 86-43 | 98-45 \%ﬁlslﬂon .. | 900|11-36 | 13:43 | 1375
Dunedin .o | 1-58| 1-25| 209 | 289 Dunedin .. | 604| 632] 8 911 urch .. | 69:06 | 71-00 | 84-56 | 08:50 c urch .. | 0-00 | 11-28 | 13-00 | 13:17
Whangarei .. | 209 1-78| 327 | 300 Whangaref .. | 613 | 724 | 010| 1067 Dunedin .. | 72:16 | 89-88 | 88:03 | 00-67 || Dunedin .. | 9008|1151 | 1306 | 13-09
Hamilton .| =as| 1-80| 3-30| 825 Hamilton .| 800 728| 8380 1047 £ v ‘Whangarel .. | 7072 | 65822 | 89-11 | 106:85 Whangarei .. | 831 11-74 | 1400 | 14:54
Rotorua .. | 241| 210| 872| 386 .. | 800| 758 908| 11-40 Hamilton .. ! 88:63 | 68-75 | 86-40 | 9747 Hamilton <.. | 863 | 12:00 | 13:75 | 14-50
Waihi =5 2.06| 1:62| 300 304 Waihi 5 565 | 6-88| 7:86| 953 Rotorua .. | 70-44 | 72-08 | 90-38 | 111-14 Rotorua .o | 900| 1208 | 1405 | 1492
@isborne .. | 223| 212| 341 | 422 Gisborne .. | 6:04| 661 | 875| 1111 Waihi .. | 70-70 | 70-88 | 86-75 | 100-94 Waihi .. | 802/ 11-36 | 1403 | 1461
Napier .o | 246| 298| 485 | 388 Napier .. | 600| 881 897 1053 Gisborne .. | 7167 | 71-64 | B6-38 | 10275 Gisborne .. | 898 1228|1420 | 15:28
Dannevirke .. | 2:04 | 1.81| 338 325 Dannevirke .. | 617 | 671| 879 1004 ¢ Napier . | 7350 | 71-51 | 80-00 | 99-00 Napier .o | 900 1108 | 14-07 | 15:00
New Plymouth | 1-88 | 1-56| 204 | 308 New Plymouth 658 | 750 | B892 - Dannevirke .. | 71-83- 71-00 | 79:59 | 90-25 | Dannevirke .. | 817 |10:50 | 13-09 13-42
Wanganui .. | 1-81 | 1-33| 205 | 281 Wanganul . 600 | 684 864] 097 A X + New Plymouth | 08-17 | 69:-88 | 76:25 | 03-44 New Plymouth | B-08 | 10:04 | 11-83 | 12:00
Tajhape | 221 144 341 320 Taihape 6-00 | 633 | 9:00| 10:00 Wanganui .. | 69:17 | 70:67 | 8217 | 9528 Wanganul .. | 790 | 11-17 | 13-17 | 13-80
Palmerston N. | 13| 1.00| 846 | 842 || Palmesston N. | 5:83| 681 | 881 078 { : Taihape .. | 78:00 | 77:00 | 91-25 | 102:00 | Taihape 9:00 | 12:00 | 14-00  14:00
Masterton | 2e1] 1-72| 873| 870 Masterton . 506 | 726| 028 1027 ? 1 Palmerston N. | 71-77 | 70-84 | 84-056 | 94:42 Palmerston N. | 825 1064 | 1280  12:64
PBlenheim .. | 108 | 1:56| 310| 321 Blenhelm .. | 6:00| 7-50 | 950 954 Masterton .. | 73:40 | 76:42 | 88-52 | 101-00 | Masterton .. | 8:06 | 10-58 | 12:35 1208
Nelzon .| 81| 1:73| 815| 838 Nelson .. | ©838| 718| 850| 10:10 Blenheim .. | 78.33 | 7400 | 91-83 | 90-25 Blenheim .. | 879 11-00 | 13:42 | 1371
Gmm:roluth 2:08 | 1-69| 3566 3180 Greymouth .. | 6281 7-69 | 886 1058 4 Nelson .. | 7159 | 70-63 | 88:80 | 99-42 Nelson .. | 900/|11:92 1854 1413
i e T 158 | 111| 233 803 Ashburton .. | S04 714 | 897| 997 . : Greymouth 71-56 | 71-79 | 86-98 (10269 | Greymouth . | 888|11-67 | 1551 13-38
Timarn .. | 1:50| 1:25| 266 239 Timaru .| s00| 700 850 10-83 Ashburton .. | 70-08 | 70-00 | 84-75 | 08:17 Ashburton .. | 875|11:06 | 1331 1383
Oamaru | 277 147| 294| 296 Oamary .| e00| 679 804| 038 Timaru .. | 68:00 | 69-08 | 86-08 | 99-00 Timaru .. | 823|11:04 | 12:08 | 13:20
Alexandra . 221 | 1-03| 2:85| 380 Alexandra .. | 725 | 858 | 971| 1092 Oamaru . | 72:00 | 72-28 | 8525 | 100-46 | Oamarn .o | 871|11:29 | 14-00 | 1400
2:04 | 1:68| 341 | 814 Gore .| 23| so02| 973| 1088 Alexandra .. | 72:00 | 7250 | 89:00 (101-04 | Alexandra .. | 963 | 12:08 | 14:96 | 15-00
Invercargill .. | 1-50| 1271 273| 263 Invercargil .. | 6211 613! 8711 842 Gore .. | 7817 | 72:63'| 00-B8 | 108:65 Gore .. | 8881127 | 13-63 | 14-10
Invercargill 69-63 | 70-50 | 8879 | 117-63 | Invercargill .. | 9-00| 1142 | 13:58 | 1413
SarMox, FER 15LB, TI, BLUE, PER 11LB. . 5
Auckland .. | 11-54 | 11:63 | 15-30 | 16:93 Auckland ., | 900 9:56( 13-48 | 14-57 MILK, PER QUART. Eaos, PER DOZEX.
Wellington .. | 12-44 | 1870 | 20-15 | 1974 Wellington .. | 905 | 9-89 | 15-54 | .17°00 Auckland .. | 400 | 475 538 588 Auckland ., 1765 | 2046 | 2487 | 20:13
Christehy .. | 1898 14:08 | 1843 | 19-32 Christchurch .. | 942 | 10-11 | 13-25 | 14-39 Well n .. | 442| 525 550| 0bo-88 | “Well n .. | 20°58 | 23-38 | 26-91 | 31-10
Dunedin D 11256 13-36 | 21-82 | 2160 Dunedin | oo02| 9561303 | 1457 ¥ Christchurch .. | 3:83 | 458 | 458 | 525 | Christchurch .. | 1654 | 18:35 | 21-38 | -23-04
Whangarel .. | 11:77 | 1249 | 1898 | 2002 Whangarel ., | 9-81(10:30 | 1300 | 156:00 Dunedin .. | 400| 438 500 | 575 | Dunedin .. | 1908 | 10-25 | 23-87 | 25-48
on .. | 10:75 | 10:46 | 16:74 | 18:07 Hamilton .. | 996|10:81 | 1408 | 16-31 3 Whangarel .. | 3-88| 400 4:50| 563 Whangarei .. | 16-13 | 15:10 | 2167 | 25-19
Rotorua .. | 1242 | 1337 | 18-54 | 1028 Rotorna .. | 1000 | 1099 | 1508 | 18-87 . Hamilbon .. | 392 425| 520 608 Hamilton .. | 1471 | 20-42 | 24:30 | 270
Waihi .. | 10-08 | 12:08 | 16-83 | 1676 || Waihi | 986 | 10-53 | 13-86 | 16:00 ! . Rotarua .. | 4:00| 4-29| 475| 533 | Rotorua .. | 20-88 | 2411 | 28-39 | 32-09
Gisborne .. | 18-11| 1200 | 1813 | 19:82 Gisborne .. | 11:08 [ 11:21 | 1451 | 16-61 Waihi | 400 | 442| 500| 567 Waihi .. | 1669 | 20-44 | 2803 | 2625
Napier .. | 1840 | 1519 | 10-02 | 18-00 Napier . | 10-50 | 1071 | 15:22 | 1680 Gisborne .. | 400 4:83| 500 567 Gisborne .. | 1975 | 21:46 | 24-56 | 2884
Damnevirke .. | 11-25 | 12:08 | 18-00 | 1825 Dammevirke 954 | 0406|1321 | 1692 Napier .| 400 400| 500| 567 | Napier <. | 20:21 | 2202 | 28-30 | 20-81
New Plymouth | 1019 | 1025 | 15-28 | 16-86 New Plymouth 10000 | 0:60 | 12:63 | 14-11 1 : Danngvirke .. | 400 | 4:00 | 500| 550 Dannevirke .. | 13-25 | 19-71 | 23-67 | 25:54
Wanganui .. | 11:64 | 11:44 | 16:36 | 17-00 Wanganui .. | 1000 | 994 | 1402 | 1618 New Plymouth | 3-02 4-03| 542 | 600 New Plymouth | 18:08 | 1992 | 28:11 | 25-31
Taihape .. | 12:00 | 1150 | 17-18 | 18:00 Taihape .. | 12:00 | 10:25 | 1588 | 17-00 Wanganui .. | 400 475| 500 563 Wanganui .. | 1800 | 20:07 | 20-53 | 2744
Palmerston N. | 11-81 | 12:60 | 17-00 | 1778 Palmerston N. | 0:75 | 10:08 | 15-75 | 16-89 | Taihape 417 | 4:02 | 583 | 600 Tafhape .. | 10:50 | 2250 | 2633 | 30-42
Masterton .. | 1208 | 12:63 | 16-35 | 1888 || Masterton .. | 1073 | 0:82 | 14-67 | 16:52 Palmerston N.' | 308 | 47| 402 467 || Palmerston N.' | 1290 | 2108 | 2536 | 2507
Blenheim T 11242 1200 | 1833 1900 PBlenhelm .. | 12:00 | 11-59 | 14-54 | 15-63 Masterton .. | 375 400| 500 542 Masterton .. | 17-63 | 20-30 | 2595 | 268-77
Nelson .. | 1265 | 1246 | 17-71 | 19-44 || Nelson .. | 10418 | 1020 | 14-37 | 15-79 " Blenheim .. | 4:00| 450 | 490 567 | Blenbeim .. -14-57| 17-58 | 20-38 | 22.02
Greymouth .. | 12:00 | 12:21 | 16:72 | 17-46 outh ., | 11-19 |10-83 | 1596 | 17-25 Nelson oo | 417 500| 500 567 Nelson .. 11720 | 1900 | 2229 | 2403
Ashburton .. | 12-20 | 13-67 | 1900 | 21-72 Ashburton .. | 10:13 | 10-56 | 14-81 | 15-67 y Greymonth .. | 400 4:04| 525 508 Greymouth .. | 22:52 | 2381 | 27448 | 2010
Thoara 11800 | 14:59 | 2004 | 2242 Timaru ol aer| 9201220 1497 Ashburton 400 | 492 | 542 5-33 Ashburton .. :lt-(H| 14-81 | 1650 | 18:86
Oamara .. | 13:83 | 12:88 | 2025 | 20:63 Oamaru .. | 1017 | 11-67 | 1425 | 15-00 ¥ : Timara vo | 400 4:84 | 4421 558 Timara .o | 1871 17-13 | 1992 | 22-00
Alexandra .. | 1521 | 15-20 | 20-08 | 21-88 Alexandra .. | 954 | 11-83 | 14-46 | 16-42 Oamaru 375 | 484 500| 550 Oamaru .. | 11-92 | 16-48| 1870 | '21:21
Gore .. | 18-67 | 15:08 | 2215 | 25:04 || Gore .. | 10415 | 11:29 | 15-50 | 17-50 ) Alexandra 4:50 | 500 500 500 Alexandra .. | 1550 | 19:34 | 2254 | 2354
Tnvercargill .. | 13-50 | 1313 | 19:25 | 20-00 Tnvercarglll .. | 921] 99111371 1500 > Gore .. | 400 475 | 5256| 583 Gore .o | 14-88 | 1003 | 19-42| 2108
: Tovercargill .. | 383 | 442| 4631 575 Tnvercargill .. 15:75 | 18-20 | 21:33 | 2450
HERRINGS, PER 11B. TIN. S0AP, PER BAR (36 TO 10WT.). A
Auckland .. , 698 1023 '13:08| 14-77 Auckland .. | 881 7-83{11-80 13-32 : BUTTER, PER 1 LB, BACON (SHOULDER), PER 1LB.
Wellington .. | 715 | 10:61 | 15:03 | 15-00 Wellington . | 10:54 | 10-26 | 1588 | 18:81 Aucklam! <. | 1848 | 1882 10-70 | 19:38 Auckland .. 712| 393 1086 12:04
Christchurch .. | 744 | 920 | 1435 | 13-62 Christchurch .. | 877 | 068 | 13-04 | 14:31 s iy Wellin 14-83 | 1842 | 10-83 19-90 Wellington ... 858 | 9621185 | 12:32
Dunedin cw | 740 | 1098 | 1489 15-39 Dunedin oo {1088 | 11:05 | 1679 | 1702 Christ u.rch o II.-I.-IG 18-?? 191k | 19:47 Christchurch .. | 738 | 964 11:49 | 11-90
Whangarel .. | 750 1070 | 1546 | 14:60 Whangarel .. | 825 087 | 13:20 | 15490 g Dunedin .o | 1421|1802 1997 | 20-00 Dunedin .o | 1165 | 1206 | 16:77 | 17-60
Hamilton .. | 7638|1039 | 1542 | 1590 || Hamilfon .. [ 1006 | 11-28 [ 14-72 | 16807 ! Whangarei .. | 1423 | 18:82 | 20:00 | 1096 Whangarei .. | &75 10448 | 11:96 1304
Rotorua = 802 | 11-37 | 18:51 | 17:80 Rotorua o 0-63 | 087 | 1258 | 15-74 Himilton e ] 13'?2 19-30 | 10-33 Hamilton .e 692 | 908 1032 10-14
Waihi .. | 861 11:15 | 1592 | 1528 Waihi <o |10:98 | 047 | 11:89 | 14:08 Rotorua 14-60 | 1853 | 170 | 10:37 Rotorua <o | 1171 | 10:79 | 1398 1473
Gisborne .. | 888 10.30 | 1601 | 1693 | Gisborne .. |10-17 | 10-61 | 1443 | 18-30 Waihi oo [ 1449 | 1832 | 1975 | 2000 (| Waihi S Tee | 9914|1247 | 1444
Napier .. | 8861118 | 16:45 | 15:50 Napler .. | 956 9841364 1458 * - Gisborne .. | 14:88 | 18-66 | 1800 19,02 Gisborne - . 894 | 1085 | 13-81 | 1501
Dannevirke .. | 875 | 1083 | 1383 | 14:00 || Dannevirke .. | 9-46 | 1063 | 13-46. 15:15 Napicr -2 |15:00 | 18-42 | 1003 | 1092 | Napler - | Te8| 8251378 1400
New Plymonth | 500 | 10-37 | 14-33 | 15:86 New Plymonth | §:79 | 9:71| 1346 1535 Dannevirke .. | 14:29 | 18:85 | 18:96 | 10:50 Dannevirke | 10:61 | 1198 | 1370 1379
Wanganui .. | 813 12:03 | 1619 | 15-58 Wanganui .. | 883 | 970 | 13:50 | 15:25 - New Plymouth | 14-63 | 17:54 | 1900 1900 New Plymouth | 7:81 [ 847 | 11-67 | 11-85
Talhape 10-42 | 12-84 | 1702 | 18:00 Taiha .. | 90010902 | 15-16 | 16:00 Wanganui .: | 1390 | 1742 | 1008 | 10-31 Wanganui .. | 800 | 993 1193, 1403
Palmerston N. | 842 | 12:06 | 15-41 | 15:39 Palmerston N. | 9042 | 10:13 | 1370 | 1267 Taiha . | 15:00 | 17-02 | 10-00 | 19-42 || Taihape .+ | 10:00 | 1108 | 15:00 | 15-:00
Masterton .. | 813 1105 | 16:85 | 17:03 Masterton .. | 908 | 888 14-12 | 16:0 Pnlmcrrst.un\ | 1878 | 17-61 | 19-78°| 10-42 Palmerston N, 022 | 10-20 | 11908 | 1182
Blenheim .. | 8421100 | 1304 | 1358 Blenhelm .. | 10:00| 1125 | 15:83 | 1617 vo 14402 | 18:25 | 20400 | 20:00 Masterton .. 7:08 9~Si‘ 13-10 | 13-88
Nelson i 200 | 11-50 | 1450 | 15:25 Nealson .. 11012 | 959 | 14417 | 14:63 Bleu.helm oo | 14-96 18‘}'? 19400 | 19-58 Blenhelm A 792 | 9075|1058 | 11-18
Greymouth .. | 820 1025 | 1602 | 106:88 Greymouth .. | 692 9-19 ] 12- 14-38 Nelsan oo | 14-28 | 18-68 | 10-60 | 20-00 Nelson v | 900 | 10:25 | 12:46 | 1504
Ashl n ..| 698 0681467 | 156:50 Ashburton .. | 9:00 | 10-14 | 14-61 | 1547 f . Greymouth .. | 1421 | 18:46 [ 1937 | 19-83 Greymouth .. | 998 | 1146 | 1508 | 16:05
Timart = 795 | 050 | 18:08 | 17-58 Timara o 786 | 9-03 | 14:00 | 1513 Ashburton .. | 14:562 | 18-67 | 20:00 | 20-00 Ashburton .. | 11-25 | 1807 | 16 40 16:72
Oamaru | 9801|1050 | 15-67 | 1517 | 1092 | 1124 | 15-71 | 16:95 T ov | 1477 | 1842 | 19:50 | 19:50 Timaru oo | 9541210 | 1454 | 1600
Alexandra .. 0-20 | 13-50 | 17-08 | 17-38 Alexandra .. | 1096 | 13:38 | 19-08 | 18-10 Oamaru «o | 14008 | 10:08 IQ‘B&’.I 2000 Oamara o« | 12:00 | 13-83 | 18- i)iJ| 18-29
Gors gt -2 | S| TIS| 178 || Soeesem 7o 2058 ) i0aa ! 1ssa | 1ese M s | 2oon | fa0e || Awedm - |1E30| 1e0e | iray| 1868
VETCa .o L 7791 11:08 | 16:75 | 1700 1 - 10+ 2 v G y - re > -25 17:53 | 18
f’s_ :| Invmnrgili 3 Ilssn 18:59 | 20-00 | 20-00 Invercargill .. | 11-00 | 14:09 17-21.: 18:13
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AVERAGE RETAIE PRIOES—Ccontinued.
AvERAGE RETATL PRICES—Ccontinued. e
Towns. 1914, ‘ 19186, | 1018. | 1010. Towns., ' 1814, | 1916. J 1918, ' 1919,
Towns. 1914, | 1916, | 1918, | 1919, Towns, 1814. | 19186. | 1018, | 1019, -
BN (- BEEF (Top %]:DRL PER 1 Lsa i BEEF (CORNED ROLL), PER 1LEB.
- i s o 1 . d. d. d.
BaAcox (MIppLE CUT), PER 1 LB, 4 BEEFP (BRISKET), PER 1 LB, Aunckland [ 618 f‘-iss 8:38 8:33 Auckland oo 513 | 6:83 | 788 778
. d. | d. - d. | d. d. | d. Wellington_ .. | 558 | 22| 7.60| 7-67 | Wellington .. | 486 505| 603 730
Auckland .. | 1187 | 14-24 | 1727 | 17-60 | Auckland .. | 383 | 447 510 500 Christchurch .. | 511| 7.66| 818 848 || Christchurch .. | 538 | 7.31| 7-05| 821
Wellington .. | 11-60 | 1521 | 18:01 | 1845 | Wellington .. | 363| 451 | 612| 623 Dunedin .. | 83| 7.92| 8854 020 | Dunedin .. | 585| 700 778| 836
hurch .. | 11-02 | 13-82 | 1693 | 1824 Christchurch =. | 408 | (576 | 667 | 684 Whangarei .. | 613| 7-88| 900| 900 Wha | 5B8( 700 800 800
Dunedin .o | 12-00 | 14-48 | 17:20 | 18-10 Dunedin .o | 417 525 | 6:82| 6563 > Hamilton .. | 579| 863| 771| 904 Hamilton .. | 563| 613| 7.08| 838
w . .. | 1181 | 14-02 | 17-00 | 17-83 Whangarel .. | 388 4-02 583 | 550 L4 Rotorua | 500 614 | B-00| 800 Rotoroa e« | D04 620 800| 800
Hamilton ., | 10-02 | 14:39 | 16:50 | 1847 Hamilton .. | 388 | 513, 558 | 646 Waihi .o | 558 883 900 S-Ss Waihi «o | 450| 638| B00| 7-87
Rotorua .. | 1371 | 1400 | 1698 | 18:05 || Rotoran oo | 02| 495 | 650| 648 Gisborne .. | 548| 835| 838 00 Gisborne .. | 504| 7-88| 800| 800
Waihi .. | 10498 | 13-25 | 16-54 | 17-42 Waihi .o | 400 633 610 654 Napier .. | 525| 708 B887|, 863 Napier .. | 333| 763| 800| 808
Gisborne .. |12:60 | 14-84 | 1843 | 19-66 || Gisborne .. | 406| 808| 813| 800 e .. | 621 710 8-54| 808 || Dannevitke .. | 569| 7-06| 829 77
Napier .. | 1877 | 14-15 | 1844 | 1876 || Napier oo | 483| 621 787 | 800 J New Plymouth | 6-21| 7-21| 800| 825 || New Plymouth | 6-08| 675 742| 808
Dannevirke .. | 13-00 | 14-65 | 1780 | 1848 Dannevirke .. | 4-27| 580 700 | 658 e Wanganui ., | 515 735 | 830| 833 W, ol . 460 | 667 | 800| 817
New Plymouth | 10-67 1116 | 1568 | 1657 || New Plymouth | 417 | 546| 600 | 625 i Taiha; .| 800| 50| 7-02| 754 Taihape .. | 500| 671| 7-86| 788
Wanganui .. | 1104 1345 | 15:67 | 1726 Wanganul .. | 4-36| 677 | 800 | 814 Palmerston N 512| 779 | 878 | 847 Palmerston N, 510 | 7-34| 800| 800
Taihape .. [12:00 1375 | 18414 | 1917 || Taihape .. | &00| 621| 7-58| 675 Masterton .. | 600| 708 800| 813 | Masterton .. | 404! 25| 7a7| 771
Palmerston N, 1225 14-22 [ 17-60 | 1803 | Palmerston N. | £70| 6-50 | 693 7-00 Blenhetm .. [ 600| 642| 300 | 840 | Blenheim .. | 800 642 800| 840
Masterton .. | 1217 1479 [ 17-85 | 18-6]1 | Masterton .. [.4:29 | 571 | 648| 696 Nelson .| 628| 638 850 | 938 || Nelson .| 606| 638 835| 9:00
Blenheim .. | 1370 1421 | 1875 | 2017 || Blenheim .. | 500| 642| 808 856 Greymonth 696 7-96| 867| 908 | Greymouth .. | 667| 750| 846| 888
Nelson .. [ 1281 1521 [ 1813 | 19:08 | Nelson 552| 579 720 817 : Ashburton 700 900 | 075| 978 | Ashburton .. | 677 730 | S75| 883
Greymouth .. | 12-690 14-16 | 17-15 | 19-02 | Gres uth .. 575| 658| 718 | 7-58 ¢ Timaru 6:50| 844 | 033 9:83 Timarn .| 625 758 900 897
Ashburton- .. | 12:50 13-78 | 17-56 | 18:78 | Ashburton ... | 515| 663 | 7.75 | 181 OQamaru .| 692 900! 971| 1017 || Oamaru 571 800 871| 917
Timarn oo | 1171 14+04 | 16:79 | 17-58 | Timaru o | 4271 814 TBT . 780 Alexandra 6:33 | 800 900/ 900 ] Alexandra .. | 542| 6% | 775| 800
Oamaru - | 12-04 1383 | 1796 | 1826 | Onmarn .o | 458 6:35| 871| 721 . Gore 721 8951000 [ 1014 | &25| so0| 700! 850
Alexandra .. | 1217 | 15:02 | 1800 | 18:83 Alexandra 533 | 600 700 700 Invercargill 6101 900 | 10-00 | 10-44 Invercargill .. | 523| 700( 800| 871
v | 12-27 | 1410 | 17°53 | 1854 Gore 2= 478 | 637 T4 758 |
Invercargill .. | 1121/ 14-00 | 16-04 | 17-88 || Invercargill .. | 420! 667! 796 790 BEEF (STEWING-STEAK), PER 1 LB, BEEF (CORNED, BRISKET), PER 1 LB.
Auckland w0 | 725) 735 833 B-00 Auckland se | 383 446 528( 531
HAM, PER 1LB. BEEF (PRIME RIBS), PER 1 LB, Wellington .. | 538| 675 7-06 | 77 Wellington .. | 4:00 | 520 6-06| 610
Auckland .. | 1154 | 13-08 | 18-68 | 16:98 Auckland .. | 6:00| 724 803 814 Christchurch .. | 5-52| 7-66| 7-80 | 7.93 urch ., | 544 | 757 801| 884
Wellington .. | 1202 | 14-48 | 16:57 1785 Wellington .. | 585| 653| 775| 785 Dunedin < | 602] 692| 787 821 || Dunedin < | 417 518 627| 6486
Christchurch .. | 12-75 | 13-38 | 15-54 | 17:38 urch .. | 611 | 754 | 811| 836 ’ Whangarei .. | 6:25| 750 | 7:33| 7-00 || Whangarei .. | 8388 165 800 571
Dunedin o | 12:15 | 14-42 | 17-81 | 1852 Dunedin | B83| 684| 7-58| 708 Hamilton .. | 467| 525 625 7-92 Hamilton .. | 583 613 667| 775
Whangarei .. | 11-88 | 14-36 [ 1604 | 1722 (| Whangarel .. | 613 | 7:25| 000 | 9:00 Rotorua 4481 7-83)| 758 | 850 | Rotorua .. | 487 | 514 650| 650
Hamilton .. | 13-06 | 15-48 | 17-36 | 1828 || Hamilton .. | 613| 663| 7:58| 875 Waihi .| 500 733| 800| 767 | Waini i1 300| 583 e50] oe3
Rotorun .. | 1348 [ 14-33 | 18:80 | 18-16 || Rotorna .| 800| 700/ 800| 800 Gisborne 583 | 879| 925 000 || Gisborne .. | 3-0¢| 788/ 800| s00
Walhi .. | 1211 | 13-42 |"16:57 | 17-82 || Waihi .| B:00| 7-38| 850 792 Napier .o | B17| 720 800| 817 || Napier .| 450 621 800| 808
Gisborne -« [13:75 | 14-10 | 17-41 | 1856 Gisborne .| 5041 788! 810 800 Dannevirke .. | 427 621| 650 638 || Dannevirke .. | 419 590! 892| &63
Napier vo | 1477 | 1200 | 10:00 | 18:67 Napier .o | 633 704 B00|: 808 New Plymouth | 5:88| 671| 837| 846 New Plymouth | 517| 663 792| 813
Dannevirke .. | 11-96 | 18:55 | 15-85 | 16:78 Dannevitke .. | 569 | 715 823 758 Wanganul ., | 520| 7.36| 830 | 803 || Wanganui ., | 4-69| 646/ 800| 817
New Plymouth | 10-04 | 1001 | 15:10 | 15-13 || New Plymouth | 617 | 7:08 | 800 825 Taihape -+ | 500 759 8:33| 808 | Tathape .. | 517| 679 758| 608
‘Wanganui .. | 11-73 | 13-58 | 1528 | 16-43 Wanganul .. | 520| 6906| 803| 814 Palmerston N, 518 774| 827 | B-28 || Palmerston N. 521 | 609 | 7-87| 800
Taihape .. [14:00 | 12:42 | 1800 | 1800 | Taihape .. | &00| 7-08| 766 775 Masterton .. | 588| 680 | 850 833 | Masterton .. | 440 579, 6.67| 7.08
Palmerston N. | 12:13 | 1447 | 16:38 | 17-17 Palmerston N, 527 T34| B00| B-00 Blenheim vo | 800 | 842 | 800 | 840 Blenheim vo | 550 642 B00| 840
Masterton .. | 13-40 | 14:00 | 1719 | 1790 Masterton ., | 517| 706, 800 | 804 Nelson <o | b68 550 7-25| 800 Nelson o | 570| 600| 7-48| s8-46
Blenheim ., | 13-79 | 1306 | 18:75 | 20-17 || Blenheim .. | 600| 692| 806 | 8356 Greymouth .. | 606| 7-00 | 783 |~ 706 | Greymouth .. | 575| 658 | ‘683| 758
KNelson .. | 18-38 | 1417 | 1838 | 19-54 Nelson .o | 675 | 6-38| 800 908 Ashburton .. | 627 700| 892| 900 Ashburton 5-15| @50 700| %02
Greymouth .. | 13-00 | 1413 [ 1664 | 1883 || G uth 675 | 738 | 817 | 008 T .o | 06| 661 | 868 831 | Timaru .| 567 710 806| 825
Ashburton .. | 1181 | 13-20 | 16:72 | 17-72 Ashburton .. | 610 | 7-00| 800| 796 Oamary 663 | 846 | 871| 820 | Oamaru .| 513 621| 871 725
Timaru oo | 12011 | 13-54 | 1617 | 16:83 Timaru 625 | 7-64| 833| 833 ' Alexandra 6:00 | 700 | 800| 800 Alexandra .. | 5830 600 700| 713
Oamaru .. |12:00 [ 1363 | 17-33 | 18-33 || Oamaru 071 | 771| 831| 845 re 6-52 | 800 9-00 981 /| Gore .| 69| 843 700| 729
Alexandra .. | 12:83 [ 14:60 [ 17-76 | 1871 || Alexandra 6:33 | 7:00| 800 800 Invercargill 6:08| 800 | 900 947 || Invercargill .. | 27| &3i| 77| 800
Gore o+ | 12:48| 14-55 | 17-40 | 18:60 Giore .. | 825 700 B08| 883
Invercargill .. | 12:00 | 1400 | 1642 | 18-63 Invercargill .. | 5906| 7.00| 767 | 817 BEEF (CORNED, ROUND), PER 118, MuTroX (LEG), PER 1LB.
Aunckland . 6:13 | 7:87 | 867 867 Auckland .| 6486| 721 833, 830
BEEF (SIRLOIN), PER | LB, BEEF (RUMP STEAK), PER 1 LB, Wellington .. | 567 | 7:05| 815| 819 Wh?_léiaﬁon .. | 585| 695] 788 796
Auckland .., 708( 853 083 935 | Auckland .. | 1100 11-67 | 11-67 | 1183 Christehurch .. | 606 7-94| 887 | 943 | © urch.. | 577 | 6:66| 818| 870
Wellin .o | 738| 807 888 896 || Wellngton .. | 938 |10:21|11-50 | 11-50 L 3 Duncdin = .. | 661| 800 878| 934 || Dunedin .. | 550 | 640| 789| 827
Christchurch .. | 646 | 883 | 902 928 || Christchurch .. | 8381010 | 11-20 | 1211 | Whangarel . | 613| 750| 900| 9 Whangarel .. | 654| 725 930 950
Dunedin .. | 667 | 771 | 856 | 897 || Dunedin .. | &65| 9991090 | 11-52 Hamilton .. | 613 6-63| 7-72| 875 || Hamilton .. | 663| 700 | 808 9-04
Whangarel .. | 675 | 825 1000 | 10:00 Whangarei. .. | 925 11-00 | 1200 | 1200 Rotorua we | 594 620 | 800 | 800 Rotorua .| 76L| 720/ 10:00 | 10-04
Hamilton .. | 718 | 7:63| 858 0:54¢ || Hamilton ., | 8-88|10.00 | 1042 | 12-00 Waihi .o | B00|-7:33| 900 867 || Waihi oo | 700 B33| 925 958
Rotorua = .. | 7:31| 817|10:00| 1000 || Rotorua .. | 9:25|11-20 | 12:00 | 12:00 Gisborne .. | 504 | 788( 842| 900 || Gisborne 592 [ 713 750 | 750
Waihi .. | B00| 833| 963| 967 | Waihi @00 | 1133 | 1225 | 1267 Napier o | 507| 788 | 808 | 808 | Napier .. | 53| 683 800 808
Gisborne e 6-04 | 888 | 919 900 Gisborne ve B08 | 11-88 | 1242 | 12-00 & W Dannevirke .. 569 | 721, 8238 769 Dannevirke . 569 | 717! 825 804
Napier < | 7-33| 800 900/ 908 || Napler oo | 8000|1121 | 12:00 | 12:00 New Plymouth | 617 7-21( 800| 825 || New Plymouth | 717 | 817 | 9.00| 9§25
Damnevirke .. | 638 | 800 | 900 858 || Dannevirke .. [ 738| 0081000 | 988 Wanganul .. | 550| 7-15| 800| 817 || Wanganui .. | 565 7-60| 810| 850
New Plymouth | 7-17 | 817 | 900| @25 New Plymouth | 917 | 10-17 | 12:00 | 1250 Taihape «o | 600| 688 766| 788 Taihapo .. | 800| 7501 766 | 738
Wanganoi .. | 6583 | 7-85| 900 911 Wanganul .. | 820 9075|1200 12-38 Palmerston N. 519 7:34| 800| 803 Palmerston N. 555 | 734 803| Bg22
Taihape .+ | 600| 808 B66| 817 aiha B00 | 8756|1066 | 10:71 > | Masterton .. | &84 | 708 800 800 Masterton ., | 610! 7-21| 800| 800
Palmerston X. | 608 | 834 | 900| 006 | Palmerston N. | 7-55|10-28 | 12:00 | 12:06 Blgphown .. | 6:00| 642 | 800 840 || Blenheim .. | 504| 587 | s00| &8a3
Masterton .. | 619 | 814 | 875| 875 | Masterton 760 [ 981 |11-00 | 11-00 Nelson -~ | 608 0:33| 850| 900 || Nelson | 572| 825 850 900
Bienheim .. | 600 | 692| 806| 856 || Blenheim 700 | 792 942 0498 Greymouth .. | 6:56| 783 | 864 | 883 || Groymouth .. | 7:33| 829 | 971 ‘ 988
Nelson | T80 750 900 996 Nelson oo | TO2| 850 10:04 | 11:50 Ashburton .. | 670 | 800 900| 908 Ashburton ., | 565 | 7400| 850 858
G outh .. | 7:38| 821 9:33| 9-58 Greymouth .. | 802 046 | 1033 | 11:54 = . Timaru - | 25| 847| 033 9381 Timaru | 596 | 642 | 801 818
Ashburton .. | 692| 825 | 900| 8906 || Ashburton .. | 9-42 | 11-00 [ 12:00 | 12 Oamarn ., | 625| 900 971 | 1013 || Osmaru .+ | 542| 708 800 825
mary .. | 725| 856| 983| 987 || Timaru .- | 9:04 1030 | 11-33 | 11-88 Alexandrn .. | 683 7.08| 875/ o Alexandra .. | 583 | 6.75| 833 9000
Oamaru .| 78| 896 954 975 || Osmarn o | 84211047 [ 11471 | 12417 Gore oo | 72| 900 9-00| 9056 || Gore ‘| es8| 750! 87| ase
Alexandra .. | 7-00 | 708| 800 800 Alexandra .. | B:00| 9:00 | 1000 | 10:00 Invercargitl .. | 621| 800! 900! 9 Invercargill .. | 621 | 750 | 850| &8
Gore «o | 725 BOD| O-14| 9:33 . | 925 10-97 | 12:00 | 1283
Invercargill .. | 620] 800! 9-00| 930 Invercargill .. | 908 | 11-00 | 12-00 | 1278 ‘-
-

r
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AveraGE RETATL PRICES—continued, )
S . 3 AVERAGE RETATL PRICES—Ccontinued,
Towns. 1014, | 1016. | 1918. | 1910. Towns. ‘1914.'101&.]1913.; 1919, 7 i : =t
| Towns. 1914, | 1916. | 1918, l 1019, Towns. ‘wu. 1916. ! 1918. | 1919.
MUTTON (SHOULDER); PER 1 LB, MurTON (CHOPS), PER 1 LB.
t o i i dﬁg d_'m IS .7%_8 sdio oddl dl'r PORE tnmdr}, rna: 11.3‘.1 3 SAUBAGES (BEEF), PER 1 LB.
Auckland 5 621 6 7 uc e S : i . . . Y4 Al d. d.
Welli 4-83| 565| 672| 684 | Wellington .. | 661| 7-12| 808| 819 Auckland .. | 875 | 0:00 | 11-20 | 1275 || Auckland 4 | 600 | 6-00| 611 680
Christchurch 440 | 567 707| 748 | Christchurch.. | 546| 665| 8:37| 875 Wellington .. | 856 | 883 1002 | 1183 || Wellington .. | 4-86| 498/ 535| 579
'Dunedin 440 | 518 | 648| 6-83 | Dumedin .. | 536| 644 802| 836 Christchurch .. | 819 | 800 1213 | 1803 || Christchurch .. | 306 | 449 | 517| 574
Whangarei 550| 6:25| 817 771 || Wha v | 642 775 7-00| 1000 Dunedin .. | 823 | 042 |1102| 1310 Dunedin < | 418 488 467 502
Hamilton 5-63| 625 | 7-58| 8-38 | Hamilfon .. | 688| 800| B00| 867 q ) Whmgmi .o | T17| 0400|1075 | 1146 | Whangarel 525 | 650 6:00| 638
500 | 617 | 9:00| 904 | Rotorua .. | 6:83| 8171000 1018 s Hamilton .. | 717 | 725 | 925 | 11-33 || Hamilfon 525 | 600 625 717
Waihi 600 | 7-33| 764| 767 || Waihi .| 700 &38| 900 867 Rotorua .. | 748| 789 938 1048 | Rotorua 450 | 8:00| 6:00| 675
Gisborne 454 | 613 | 6-71| 663 || Gishorne 563 | 817 | 9:00| 9:00 Waihi 7:00 | 8331025 | 11-00 (| Waihi 542 | 733 | 804| 881
Napier 4-67| 538 600 608 || Napler 633 7-04| 8:04| 817 Gisborne 750 | 900 | 942 | 10-67 Gisborne 500 | 597 | 642 675
Dannevirke .. | 4-60| 615 717 | 688 | Dannevirke 638 | 813 | 802 888 ; ~ Napler 8:00 | 950 | 11:00 | 11-88 || Napier 567 | 6:00| 6-08| 617
New Plymouth | 600 | 7:08| 8:00| 825 New Plymouth | 800 817 | 900| 925 n Dannevirke 688 | 7-70 | 954 | 1067 Dannevirke 500 | 600| 6:42| 658
Wanganui .. | 4-38| 642| 783| 747 Wanganui 6:20 | 7-88| 000 | 917 'y - New Plymouth | 800 | 8441 | 10-00 | 11-58 New Plymouth | 500 521 502| 600
Taihape .. | 5:00| 650 | 616 6:83 Taihape 6:00 | 6:08| 966 | 017 Wanganui 8:20 | 877 | 978 | 12:50 Wanganui 525| 600 | 655| 717
Palmerston N. 428 | 634 | 703| 722 Palmerston N 560 827| 900| 900 i ‘alhape A 800 | 800 | 950 11-00 Taihape 600 | 600| 7:33| 871
Masterton .. | 4-56| 604 | 700 | 694 || Masterton 6:21| 700 | 850 | 850 Palmerston N. | 7-74 | 886 | 902 | 1183 | «Palmerston N 4:43 | 600 | 800| 6-00
Blenheim 450 | 523| 7:08| 763 | Blenheim 600 | &13| 800| 8-33 : n | 727 | 817 | 9-62| 1075 rton 6:02 | 550 600 625
Nelsort 504 | 529| 750 | 800 || Nelson 600| 629| 850| 900 Blenheim .. | 7:00 | 738 | 942/ 1004 || Blenheim .. | 400 | 417 | 800 | 667
I} uth 644 | 7-04| 888 | 846 | Greymouth 7:25 | 825| 904! 992 Nelson | 785 | 767 064 10-46 Nelson | 30| 550 637 700
Ash n 500 | 800 800| 796 | Ashburton 609 | 800| 900 925 s G uth 7-27 | 863 | 954 | 1017 | Greymouth 813 | 604! 873 728
Timaru 492 | 548| 751| 789 | Timarn 625 | 602| 8:07| 811 Ashburton | 781 | 825 (1092 11-33 Ashburton 527 | 625 600 625
Oamaru 473| 5902| 700| 721 || Oamaru 619 | 7-00| 8:00| 825 imarn 760 | 861 904 | 1058 || T 475 | 561 | 600 600
Alexandra 542 | 550 | 7-33| 800 | Alexandra 600 | 650 800 825 | Oamarn | 683 | 870 11:08 | 1213 Oamarn 600 | 600 825| 646
Gore e | BTT| 649 | 795|794 re 604 | 800 900| 917 Alexandra 708 | 700 .. = Alexandra | 600 6:00| 645 700
Invercargill .. | 517 | 683| 800 | 825 | Invercargill 623| 780 900| 917 Gore ’ 800 | 842 | 10-44 | 1111 Gore 800 | 600| 681| 7-38
Invercargill 7211 864| 93 10:51 Invercargill 800]| 770| 683 7-33
MUTTON (LOIN), PER 1LB. 'ORK (LEG), PER 1LB. -
Auckland .. | 650 715 | 836| 833 Auckland | 75| 8:33| 1068 | 1253 ( PoRE (CHOPS), PER 118 SAUsAGES (PORK), PER 1 LB,
Wellington .. | 583 | 638| 763| 7-60 | Well 820 | 850 | 10:70 | 11-87 | Auckland .. | 975 10:00 111-89 | 1428 || Auckland .. | 7-08| 7-00| 722 | 850
Christchurch .. | 508 | 632 | 7:59| &18 758 | 8841168 | 1219 We n | 956 975 | 1150 | 12:94 Wellington 717 | 770 | 7900 | 8-08
Dunedin 525| 621| 772| 806 | Dunedin 825 | 918 | 11:71 | 12:07 Christehureh .. | 840 | 9:89 | 12-53 | 1310 || Christchurch 683 | 660/ 827 853
Whan, 550 | 675| 900 900 ‘Whangarel 717 | 850 | 983 | 10-67 | Dunedin | 876 9 12:55 | 1375 Dunedin 567 | 560 638 6:84
Hamil 588 | 700 | 7-68| 8438 | Hamilton 717 | 78811017 | 12:68 Whangarei | 7-17 | 1060 | 1141 | 1242 Wha i 717 | 800 | B00| 838
Rotorua 640 | 620| 900 913 | Rotorus 579 | 789 038 1018 | Hamilton 817 | 850 | 1142 | 14:58 || Hamilfon 725 | 800| 800| 942
Waihi 600| 833 000| 867 | Waihi 7-00 | 8331025 11-00 g | 781| 833| 998 1088 || Rotorua 7T61| 17| 000 | 925
Gishorne 517 | 7-13| 7-50| 7:50 Gishorne 800 | 900 942 | 10:67 o aihi | 750 | 879 11:25 | 1238 Walihi 700 | 854 | 975 1067
Napier 525 | 617| 708| 725 | Napler 867 | 950 | 1100 | 11:88 Hisborne 850 | 1000 | 10-42 | 11-38 || Gisborne 738 | 813 800 800
Dannevirke .. | 5-88| 7-17| 800| 758 nnevirtke .. | 683 | 7-70| 054 | 10-88 Napler 8-67 | 9:54 | 12:00 | 1263 Napier .o | e33| s38| so00| 847
New Plymouth | 617 | 7-25| 800 | 825 | New Plymouth | 7-58 | 8+41|10:00| 1158 i?ﬂnneﬂrke 720 | 800 | 1088 | 11-42 Dannevirke .. | 800| 7:83| 800| 700
Wanganui 515 | 725| 833| R44 Wanganul .. 820 | 877 978| 1250 2 Pllfuﬂfouth 800 | 841 1004 | 1171 New Plymouth | 800 829| 867| 908
Taihape 600| 750 | 7-66| 746 || Taihape oo | 800 800| 850 11:00 Vangan o | 820 025 (1006 | 1261 Wanganui ., | 820 825| 900 | 967
Palmerston N 521 | 736 | 8:03| 815 Palmerston N, | 700 | 705| 9:39| 1142 : 'ln{ha 8:00 1 8:00 | 992 | 11:75 Taihape o | 9000 942 | 818 | 1000
Masterton 604 | 738| 775 7-08 o .. -610] 817| 2:62| 1075 Palmerston N 800 | 9456 | 10:69 | 12-42 Palmerston N. 606 | 7-30| 881 8-80
Blenheim 552| 602| 800| 833 | Blenheim .. | 7:00| 7-83| 942 10:96 744 | 851 | 10-12 | 11-29 Masterton 683 | 717 | 800| 804
Nelson 543 | 5-88| 792| 850 || Nelson | 749 | TB7| 054 1046 Blenhelm 750 | 792 (1020 | 1181 Plenheim 600 | 617| 800| 817
Greymouth 700 | 8:04| B-88| 046 Greymouth .. 800| 863 954 1017 ?elﬂm 800| 821 | 954 | 10'58 Nelson 667 | 654 817| 858
Ashburton 513 | 600| 800 | 883 orton ... 781 | 8251075 | 11-25 Y, mouth 8:68 | 000 | 10-38 | 1117 Greymouth 802 | 808 | 883 900
Timaru 525 | 603| 767 | 799 || Timaru .. | 798| 8781056 | 10-86 nrton 810 | 9-00 11-25 | 12:25 Ashburton 679 | 7:25 | 800 875
Oamaru 546 | 692| 700 725 || Oamaru .. | T54| 8991108 | 1213 , Timaru 800 | 889 | 10:53 | 10-83 Timaru 625 | 700 | 800| 800
Alexandra 567 | 650| 7:92| 800 Alexandra .. | 7:00| 700 .. b4 : g}?mm 808 | 9:04 | 11-08 | 12:21 Oamaru 788 | 9-42 | 12:00 | 11:67
Gore 6:08 | 7-00| 800| 817 || Gore .. | 800| 8451044 | 11-39 exandra .. | 17| 700 .. 7 Alexandra 858 | 700 700/ .,
Invercargill 536 | 683 800 24 | Invercargill .. | 8-00| 808 |10-00| 11-78 Gore 877! 931 | 11-89 | 1269 || Gore 802 | 825| 838 9418
: : Invercargill 8:08| 9-08 |11-04 | 1364 || Invercargil 708 644 875 925
MUTTON (NECK), PER 11B. PoRE (LOIN), PER 118, . b
Auckland 450 560] 6:28( 624 ||.Auckland ., | 875 8801122 1275 TRIPE, PER 1 LB.
W n 388 | 434| 587 530 w pi 3<5u| 882 | 1110 | 12:50 Auckland .. | 717 7-89 760 775
Christehurch 348 | 4:24| 566| 585 C urch .. | 7-67| 905 | 1212 | 12:82 Wellington 561 | 573 610| @00
Dunedin 428 | 298| 660 674 || Dunedin .. | 844 ©:36| 1195 | 1312 ) ) Christchurch 808 | 628 718 | 744
Wha 442 | 550| 700 700 | Whangaret .. | 7:17! 900|10-83| 1146 Durnedin 658 | 717 | 7403 842
Hamilton 488 | 600| 750| 767 || Hamilton .. | 717 1738|1025 1308 W 6:00 | 7-00 | 800 | 838
Rotorua 500 | 614| 850 8&54 | Hotorua 718 | 780 | 968 1048 Hamilton 6:63 | 7:00| 7.08| 742
Waihi 500 ¢33 700| 667 || Waihi 1-00| 833 | 1025 | 11:00 %tom 6:00 | 7-11| 800 813
Gisborne 388 | 408 460 | 488 Gisborne 800 | 900| 042 1067 athi 6:00 | 6:20| 7-25| 800
Napler 408| 4-38| 500| 65-08 | Napler £33 | 954 | 1100 | 11-88 3 . Gisborne 600 | 779 | 7-42| 800
.. | 421 19| 692| 640 || Dannevirke .. | €58 7-79| 0-564| 10-88 v * };:Piﬂ « | 600| 646( 78| 717
New Plymouth | 458 | 567| 600| 613 | New Plymouth | 800 8+41|1000| 11:58 - unevirke .. | 600 | 600 | 621 | 650
Wanganul .. | 410 | 602| 7:80 | 760 || Wanganui .. | 820 877 | 078| 12:50 ey Plymouth | 600 | 600 717 | 800
Taihape .. | 450| 600| 616| 687 || Talhape ..| 800! 800| 950 11:00 b anganul .. | 600 | 613| 649| 728
Palmerston N. | 410| 607| 612 | 636 | Palmerston N. | 7:72| 881 | 967 | 11-83 aihape -+ | 800 650 675| 6-88
Masterton  *.. | 473 | 530| 506 | 592 | Masterton .. | 077 | 817 | 9:62| 1075 Palmerston N. | 578 | 686 7:00| 700
Blenheim 475 | 4:85| 700 | 750 || Blenheim 700 | 788 | 942 | 1004 lénmrwn - | 57| 608 600 667
Nelson 420 434| 860 704 || Nelson 728 | 73| 954| 10-40 enheim 6:50 | 850 | 771 | 864
Greymouth 567 | 642| 804 | 804 || G uth 800 863| 954| 1017 Nelson 6-00 | 608 | 675| 738
Ashburton 383 | 500| 600 0668 Asmn 800 | 8251075 | 11-33 Greymouth 627 | 6-58| 7-42| 813
Timaru 365 | 437| 6:33| 661 | Timaru 800 | 8781050 | 10:86 Ashburton 700 | 700 | 792| 825
Oamaru 464 | 588 6:50| 681 || Oamaru 754 | 870 | 11:08 | 1213 'g:mm .- | G50 800| 800| 800
Alexandra 513| 571| 783 800 || Alexandra 700 700 .. o mmnru «o | 800/ 725 B13| 854
fvercara 1o | $40| 6001 80| 795 | Svercarg oo | 800| 8471000 | 1200 Gore 870 | 808| 31| Hoe
'V . g o g o 2 o
7601 772 || Inyercarg Tnvercargill 68| 754 811l 900
- ol
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Weekry Houvsg-RENT For Four Roowms.

Towns.

| |
| 1914.] 1016, | 1018. ‘ 1919. Towns, ‘ 1914. | 1916. l 1918, l 1919,
, |
i d. d. o Gl e 2 d. d. d. d.
Auckland .. | 156/00(18477/185:22) 138-63 Talhape .. | 16800 182:25| 107-22 17007
Wellington .. paa 43/160-04| 17665 173:58 Palmerston N. | 128:00 138-82] 134-29) 13518
Christchurch .. |183-48|126-80| 132-40| 138-27 Masterton .. | 11000 114-13{ 12103, 184-80
Dunedin .. |106-67| 12814/ 182-47/ 185-12 | Blenheim 96:00 99-32| 108-57 106-16
Whangarel .. |120l)|] 130-69| 136-72) 143-82 Nelson 11700 125-08| 135-23 14141
Hamilton 182:00{ 137-16 137-52| 166-08 Greymouth 102:50 106:79| 95-53 96-34
rus 150-00] 149-50/ 145-40/ 15311 Ashburton 11100 112-64{113:84 117:68
Waihi 8400/ 91-50| 80-28] 81-21 Timaru 152:00 119-40] 11800 12289
Gisborne 150800 157-34 158.00] 162-81 Oamaru 10100 103-66] 94-70) 114-51
Napier 122:00| 13577 145 36| 14345 || Alexandra 90-00 90-75/ 95-25| 06:00
rke .. | 06:00] 04-420 04:42 105-08 Gore .. | 102:00 99-46 106-74| 109-89
Now Plymouth |132:00] 13083/ 131- 48| 130-37 Invercargill .. | 90:00 107-15/113:51| 119-41
Wanganui .. | 120-00| 125-20{ 143-10{ 141-89
WeekLY House-RExT FOR FIveE Roowms.
| |
Towns. | 1914.1 1016. | 1918. | 1919, Towns. | 1914, l 19186, l 1918, | 1910.
a=as | e F o il gl sl
Auckland .. |180°00 180-30 182-03 19448 | Taihape 20400{ 22067 20797 20487
Wellington .. | 20206 208-18] 210-00| 228-25 Palmerston N. | 152:00| 172-70| 179-74| 17735
Chrhtcgurch 2 1sz-oe| 174-82 18217 184-05 Masterton 131-00) 142-75| 145-07| 163-18
Dunedin .. 1159:66| 16600/ 171-08/ 173-55 || Blenheim .. | 126:00] 132-42] 130-87| 145:61
Whangarei .. | 153-00| 157-26| 171:04| 17376 Nelson - | 160-00| 172:85| 180-57| 182-01
Hamilton .. | 16800| 168+ 75| 23569 211-08 Greymouth 12000 126-20| 121-29| 117-20
Rotorua 186:00, 184-06 181:57 182:32 Ashburton 141°00{ 149-74] 156-02| 151-11
Waihi 10500 117-50; 98-99| 111-32 Timarn 177-00| 17314} 160+30 18504
Gisborne 192-00} 191-49; 199- 03 203-94 Oamaru 159°00| 148-78 14004 14568 -
Napicr © | 186-00| 180-31| 186-01/ 188:55 Alexandra 126+00| 118-50| 120:00| 120:00
Damnevirke .. | 120:00 121-14| 116-87 125:15 Gore 138-00] 136+33| 143-78 143-87
New Plymouth | 17700 174-16, 186-65 181-78 Invercargill 13800 139-59| 151-16{ 151-88
Wanganui .. |168:00] 16886/ 175+ 79| 18607
WeekLy House-RENT For Six Roowms.
| |
Towns. ] 1014. | 1916, lQiB.| 1019, | Towns., | 1914, 1916.] 1918.' 1919,
e e R e e d. | a [ M T
Auckland .. | 21000 209-99] 213 37|221 -03 Taihape .. | 240°00| 261:00} 247-50, 274-34
We n .. |249.73 260-05| 284-78) 287-68 Palmerston N, | 160-00| 205:19 214-57| 21579
Christchurch 109-86| 203-82| 215-09] 220-24 Masterton 166-00| 180-30| 188+10] 207-02
Dunedin .. | 222:84| 213-77| 217-83| 218-38 lenheim 171:00| 163-91 179-190| 178-90
Whangarei .. | 180:00{182:10/173-25/103:52 | Nelson 17000 179-49| 187-35| 183:00.
Hamilton .. | 216:00] 216-81| 228-46/ 255-73 igl{.munth 149-00| 159:08| 154-07| 160-84
Rotorun . | 224-00 222-84| 215-50| 192:50 urton 15000 162-30/ 185-70| 187-44
Waihi 144+00) 15000 121-15| 126-65 Timara 22000| 224-77| 210-92| 199:75
Gishorne 228:00| 225-02| 23026/ 231-76 || Oamaru 170:00| 204-58| 179-19| 17378
Napier 199-00| 207-13| 224-67| 231-67 Alexandra 18800 141-00| 15000} 15000
Dannevirke 144:00| 163-61} 166-98/ 175-12 || Gore .. | 164:00| 185-05| 172-92 179-89
New Plymouth | 18000 217-03| 22386 229-67 | TInvercorgill .. | 140-00| 168-21) 180-31 185-83
Wanganui .. | 19200 205-06) 2zs-su|[ 295:30
WeekLy House-RENT FOR SEVEN Rooms.
Towns. ‘ 101-;.‘ 1010. | 1913.‘ 1019, ‘ Towns. 1014, | 19186. ‘ 1918, \ 1919,
d. ‘ {l | d, | a
Anckland 300°00] 251+ 42 266 70| 26432 | Taihape iy oo 00 25600/ 28500
Wellington 32079 339+52| 85860} 363-85 | Palmerston N. | 21000 243 18| 244-77) 26925
Christchurch .. | 235-60| 238-86 268-17 203-71 Masterton .. | 20400 211-50| 224:50 260-40
Dunedin | 306:00| 259:60, 259-54/ 257-13 || Blenheim 105-00| 184:67| 184-49( 281-43
Whangarel .. | 228:00| 227-25] 226:50 215-84 Nelson 216-00| 107-25! 199:00] 210-50
Hamilton .. | 252:00| 267-00; 271-31| 809-43 Greymouth 185:00| 196-93 196-00| 107-42
Rotorun 261°00| 255:00) 210+00| 284°00 Ashburion .. | 174:00| 231-65 mlmo 236-42
Walhi 174:00| 172-50! 168-50| 152-25 Timaru 245-00| 256-07| 1 02[ 227-10
Glshorne 254:50| 252-21| 252-30| 254-87 Oamaru . 240-00| 261°00 23400 15:00
Napier .. | 300:00| 303-28| 289-82| 201-68 Alexandra 120-00] 147-00| 162:00] 16800
Dannevirke .. | 168:00| 196:00 214-90|216:67 Gors .. | 210°00| 201-28| 224-50| 223-71
Now Plymouth | 228:00| 247-20| 261-63| 246:57 Invercargill .. |190-00]204-08 10288 216-52

Wanganui

240°00| 242-25| 274-401 207-26

[l
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CHAPTER IIL—INDEX NUMBERS, FOUR CHIEF CENTRES, 1891-1919

In this’; chapter are given the index numbers of retail prices, which have
been compiled from prices collected in the four chief centres, over the period

1891-1919.

ba-se_d have been quoted in the preceding chapter.
this section is to represent each of the three food groups separately, then to
give a short discussion and analysis of these, and finally to combine the three

groups so0 as to give an indication of the changes in food-prices.

The annual average prices on which these index numbers are
The procedure followed in

The two remaining groups covered by the general investigation—housing,
and fuel and light—are again discussed separately.

and VL

GROUP 1—GROCERIES.
Index Numbers for Auckland, Wellington, Christchurch, Dunedin, and for Average

of Four Centres, 1891-1919.

War movements in prices are accorded special treatment in Clmptors v

(Base : Average annual aggregate expenditure, four chief centres, 1909-13=1000.)

Year, A
| Aul.‘.kl.nnd./{ Wellington. Christchurch.| Dunedin. | Faae ok
1891 1002 1030 * *
1592 037 | oo e | 10 .
1893 i 1010 1044 » 1009 *
1894 =" 068 998 * 967 »
1895 =t 924 984 ” 931 »
1896 i 949 962 - 963 *
1897 . 981 973 * 992 "
iggg 1309 1073 * 1054 ¥
13 041 929 893 :

iQOD 946 961 968 916 glllg

901 969 7 982 967 971
1902 1003 1067 082 1022 1016
1903 981 1006 944 999 983
190% 957 999 953 938 962
1905 1088 1059 1035 1066 1062
1906 1085 1100 1027 1078 1072
1907 1060 1016 979 1010 1016
1908 N 1024 1017 971 985 999
1909 -+ 1007 985 927 972 973
1910 4 1036 1017 964 1039 1014
1911 981 089 034 968 968
1912 1050 1013 986 1039 1022
1913 1064 1029 964 1036 1023
1914 5 1035 1082 1046 1056 1055
1915 N 1172 1228 1188 1219 1202
1916 o 1196 1269 1197 1192 1214
1917 1268 1395 1279 1248 1298
1918 1461 1579 1417 1503 1490
1919 1539 1644 1530 1560 1567

* No data available for Christehurch for these years.
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! This group, * Groceries,” is the largest and most varied group of any that
! ‘have been treated in this inquiry, comprising thirty-one items, which in some
; ] ingtances are subject to different influences. Indeed, the fact of being retailed
Movement of Retail Prices of Grocerier, 1891-1919. ) - from the same k.ind of shop is in many cases the only point of connection in
. . some of these groups of articles.
1,650 _ i i ' i :. - From the table the movement of prices is so confused as to defy any
N '-" attempt to derive a general trend; fluctuations are so heavy and apparently
e [ so irregular that there seems no general law governing them. Even in the
1,550 | — ; 7 it ! - graphical representation there is considerable confusion, with no definite ten-
W : - dency. - Although there were peaks of high prices in 1893, 1898, 1902, 1906,
X000 ‘! / -_‘ 1910, and 1914, it is hardly possible to say whether or not prices were, up
Y :”(" to the latter year, increasing on the average. Excluding consideration of the
__ ) war period, the highest peaks are those in 1898, 1906, and 1914, and the
200 & 3 recurrence of intervels of eight years is very noticeable. Intermediate peaks
: HE come in 1893, 1902, 1910, again at similar regular intervals, and intervening
1,350 il with the higher peaks. It would seem, therefore, that under normal condi-
£900 "' ; tions the prices in this group tend to run in four-yearly cyeles, every second
}' eycle being more pronounced. As pointed out below, these periodic fluctua-
1,250 EE 3 tions are mainly the result of the movements of prices of the five * home
AK h. products '—bread, flour, oatmeal, potatoes, and onions,
i e M oy WA 7 The level of prices was on the up grade in 1912-13 in accordance with
1160 " WW 1 "l “;;_ s the regular cycle, when war prices accelerated the movement in 1914. In the
I 3 __DN_ 3 normal sequence of the cycle prices could then have been expected to fall,

1,100 =y but the effect of war conditions has been to inhibit this tendency, and, with
_ 3 7N TN : one small exception in the case of Dunedin, every year during the war period

T A i A 1] ﬂ-.,’j"‘g N\ A "fﬁ" shows a higher figure than the preceding year:

e Pl s ! ",?1‘ ;ff N, LE -‘ ri'\\ 2 ::' - . It is noticeable that the index numbers for the various cities have risen
? / %1 s § “,'; il 1 --‘\“;\é‘ i, \‘u ‘%_ and fallen together, except in a few cases—as, for instance, in 1896, when
950 Y \ /:J-?*' {,;‘{ ‘.'};H' - gl the index numbers in Auckland and Dunedin rose fairly sharply after a fall

7 i = extending over two years; while that for Wellington, which had not fallen so

200 f : low in the earlier years, continued to drop. In 1914, also, the index number

5 - in Auckland was lower than in 1913; the other three centres, however,
1 s 5 | showed considerable upward movement,.

Q‘-‘!_ o r S W, @ - The averages of the index numbers for groceries in Auckland, Wellington,

.E§ § § g 2 B 2 and Dunedin are found to be 1056, 1085, and 1059 respectively for the

Exeplanation of Diagram.—The base of & oot ama!.l square represents a year's twenty-nine years dealt with. . The averages for -the twenty-one years 1899—19}9

interval, and the vertical height differences of 25 in the index numbers. fioalitl's are: Auckland, 1087 ; Wellington, 1114 ; Christchurch, 1059; and Dunedin,

1083.

Axarysis or Grovr.
The outstanding feature of the table showing the index numbers for
groceries is, as previously stated, the number and extent of the fluctuations
disclosed. From a scrutiny of the figures as published it is hardly possible
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to state any regular motion or trend, and it is evident that there are con-
 flicting tendencies at work.

The commodities included under the heading * Groceries * may be roughly
divided into three groups. The first group consists of  articles mainly
imported, of a general nature, such as rice, tea, fruits (dried and tinned),
tinned fish, soap, starch, blue, tobacco, the nature and production of which
does not greatly vary from year to ye&r It is reasonable to expect that the
prices of these articles would remain much more constant than appears from
the published fable.

The second group consists muinly of articles which are produced in New
Zealand, and which are either themselves products of the soil or are mainly
composed of such products. These articles are bread, flour, oatmeal, potatoes,
and onions; and upon a scrutiny of the data it was at once evident that
this ‘gmup was responsible for the violent fluctuations of the index number
for groceries. The distinction in the course of prices of importe and exports,
or of imported products and home products, has been noticed before, notably
by Dr. J. W. Mellraith, in his * Course of Prices in New Zealand,”” and by
the Report of the Royal Commission on the Cost of Living in New Zealand,
1912, The distinction lies in the faet that New Zealand’s exports, and home
products generally, are primary products, while her imports are, in the main,
secondary products.

The third group contains but one item, sugar. Most of the sugar used
in New Zealand is refined in the Dominion, but supplies of raw material must
be brought from overseas, so that it is not strictly correct to give it the desig-
nation of & product of New Zealand. Its importance in the groceries group
is very gre: t, since its heavy annual consumption has caused it to be weighted
heavily. The movements in the price of sugar have therefore been of con-
siderable importance, particularly as it is subject to special conditions. Sugar has
attracted public attention at various times, and alterations of tariff have had great
influence on its course of prices. For these reasons it has been deemed advisable
to give a separate discussion to the retail price of sugar in New Zealand.

For the purpose of further examination, therefore, the groceries group has
been divided into three separate groups, as follows :— -

Group la. — Groceries, excluding bread, flour, oatmeal, potatoes,
onions, and sugar. This group consists of the following items .
Rice, sago, tapioca, tea, coffee, cocoa, salt, pepper, jam, honey,
golden syrup, treacle, raisins, currants; tinned apricots, peaches,
and pears; dried prunes and apricots ; tinned salmon and herrings ;
starch, blue, soap, and tobacco.

Group 1s. — Five home products: Bread, flour, oatmeal, potatoes,
and onions.

Group lo.—Sugar.
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Grour 1A.—GROCERIES : GENERAL ARTICLES.

Index Numbers of the Relail Prices for Groceries, excluding Bread, Flour,
Oatmeal, Polatoes, Onions, and Sugar, in the Four Chief Centres of New
Zealand, 1891 to 1919.

(Base : Average annual aggregate expenditure, four chief centres, 1909-13=1000.)

Year. Auckland. | Wellington. Chistchurch,|  Dunedis. Bt b

1891 T g 1038 1089 T3 1176

1892 = .r 1015 1073 3 1139

1893 e s 1013 1059 § 1109

1894 o i 1009 1034 ve 1086

1895 v i 1002 1022 5 1052

1896 o7 5 1001 1026 .o 1043

1897 i Fi 1008 1038 e 1046

1898 P s 1013 1070 o 1039 e
1899 =2 s 996 10566 1024 1031 1027
19800 % 2 991 1048: 1016 1044 | 1025
1901 o v 985 983 1020 1025 | 1003
1902 e e 1009 1023 1015 1036 1021
1903 s oe 994 1023 1018 1021 1014
1904 S L 993 1025 1015 1005 1009
1905 =E ais 988 1018 068 1014 997
1906 S i 1011 1038 993 1045 1022
1907 o e 1035 994 972 1054 1014
1908 e s 1030, 990 945 1036 | 1000
1909 NisE o 1018 971 - 936 1021 | 986
1910 e v- 1002 970 940 © 1049 990
1911 s o 991 980 952 1045 992
1912 5 o 1013 957 964 1073 1002
1913 e e 1014 1046 © 967 1089 1029
1914 e A 994 1097 1047 1114 1063
1915 i i 989 1066 11156 1132 1078
1916 e 50 1035 1121 1115 1132 1101
1917 "G ota 1171 1227 1203 1219 1205
1918 o ais 1367 1493 1388 1459 1427
1919 o v 1488 1624 1541 1590 1561




Movement of Retail Prices.—Group la: Qeneral Groceries. ¢ 2

: A consideration of the table and diagram above suggests at once that the
o L = = retail prices for these general articles of groceries are, on the whole, much more
%. stable than were the prices of the complete group dealt with above. There
are some variations between the four cities, especially in the years immediately
preceding and following on the outbreak of the war, partly explainable, no
doubt, by the vis inertia of retail prices. One of the main difficulties in an
A ; investigation of this nature arises from the fact that a price is a particular
instance of value, and therefore that prices, and retail prices especially, are
Ol ™ ot T local and temporary, and relative to particular qualities and types of com-
Dunadin ey modities. Moreover, it has been proved in similar investigations that s wider
Average of four centres mommo . o~ range of prices is usual in retail than in wholesale lines, and that retail prices
1300 N . do not move with the same freedom as wholesale prices.
/i The general tendency as seen in the average index number for the four
/ cities seems plainly marked. Excluding consideration of the war period, rets'xil.

17
Index
No.

Auckland wes ——t——
1400 Wellington e —_—

prices of general groceries seem on the whole to have dropped gradually and

consistently, especially after the tariff revision of 1907. Since 1909, however,

o o there has been a tendency towards a rise, a tendency which has been sharply

B accentuated during the war period.

- The price-level in the different centres varies to some extent, though not
greatly when it is considered that retail, not wholesale, prices are under review.
The divergence is greatest in later years, where the fluctuations are also
relatively greater. Dunedin prices seem to keep almost consistently above
those of the other centres, though Wellington has taken the lead in the last

g o d | three years. It will be obvious from the foregoing diagram that, as a general

w!}g;l | S . rule, the prices in the four centres rise or fall together, though not to the
JEO1 '92 193 94 195 °96 97 °98 99 190001 02 '03 04 '05 "06 '07 08 09 '10 ‘L1 12 13 14 15 '16 17 181919 vl same extent. :
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Grour 1B.—Five Home Propucts.

The course of prices of the five locally produced food commodities is
different, as may be seen from the following table and chart :—

Index Numbers of Retail Prices of Five Home Products (Bread, Flour, Oatmeal,
Polatoes, and Onions) in the Four Chief Oentres of New Zealand from
1891 1o 1919.

(Base : Average annual aggregate expenditure, four chief centres, 1909-13=1000.)

Year, Auckland, | Wellington. |Christchurch., Dunedin, Fﬁ:,“gg,fhﬁ.
1891 o o 854 841 95 736
1892 e 2 785 793 5 743
1893 Jn " 919 927 e 759 s
1894 non o 833 855 o 696 va
1895 e s 775 904 LI 680 .
1896 3 s 833 827 e 791 R
1897 o T 918 833 55 864 o
1898 7N A ] 981 1057 L5 1017 i
1899 7, A7 765 752 771 634 731
1900 O e 827 779 8056 674 T
190 e Py 893 879 839 782 848
1902 -} W 973 1063 208 944 972
1903 o e 932 0947 811 906 899
1904 o e 873 922 805 781 845
1905 i e 1158 1034 1050 1044 1072
1906 s 7 1154 1133 1014 1080 1095
1907 il pil 1102 1043 947 943 1009
1908 e A 1078 1072 099 969 1029
1909 L% ¥- 1041 1026 206 951 981
1910 nt . 1106 1079 977 1051 1053
1911 15 s 984 1006 876 882 237
1912 s = 1092 1067 ¢ 964 987 1027
1913 ke G 1100 1026 923 957 1001
1914 A% e 1114 . 1173 1033 1074 1098
1915 55 i 1364 1408 1293 1356 1355
1916 e 5 1367 1416 1252 1220 1314
1917 o7 b 1430 1588 1356 1249 1406
1918 £ . 1634 1733 1463 1567 1599
1919 = el 1665 1727 1549 1551 1623
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It is at once obvious that this group of commodities is largely responsible
for the fluctuations in the index number previously given for the grocery
group, and it is also evident that, in many ways, the course of prices of this

. group differs from the prices of general groceries. The fluctuations as revealed

by the table and chart are wide and continuous, showing, however, two
distinet tendencies. -
It is very noticeable that prior to the war the four centres moved together
not only as to direction, but largely as to the extent of the change in price.
Allowing for the different levels of prices in the four towns, it: will be seen that
in practically every instance the rise or fall was similar, so that the curves
ran almost parallel. This similarity of movement has, however, been consider-
ably disturbed by the abnormal circumstances prevailing during the war period.
The pre-war fignres, however, point to the fact that the market for these five
articles is more general and specialized than that for general grocery lines.
There are not such great local variations of price, a fact which points to the
existence of one general market for New Zealand instead of local markets.
It is also mnoticeable that Christchurch, which is the centre of wheat-
production in New Zealand, generally shows the lowest level of prices.



QUINQUENNIAL AVERAGES.

The great fluctuations of this group show two conflicting tendencies—an
upward movement of prices, which, however, is often obscured by a eyclical
movement; of temporary variation. In order to separate these tendencies a
moving quinguennial average has been given, and a chart has heen drawn
showing the variations of annual prices from this average,

Annual and Quinguennial moving Average Retail Prices—Five Home Products.
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Annual and Quinguennial Index Numbers of Retail Prices of Five Home
Products (Bread, Flour, Oalmeal, Polaloes, and Onions) in the Four Chief
Centres of New Zealand, 1891 to 1919,

(Base : Average annual aggregate expenditure, four chief centres, 1808-13=1000.)

Quinquennial Deviations,
Year. Annual Index. Moving ey

Average. Plus. | Minus.
1891 .. 810 i
1892 .. 774 = s e
1893 .. 868 807 61 in
1894 .. = o 795 - 808 e 13
1895 .. o = 786 828 42
1896 .. o > 817 858 P 41
1897 .. X, b7 872 845 27 b
1898 .. 5 & 1018 842 176 &
1899 .. ot B 731 848 5 117
1900 .. ~ | 771 868 5. 97
1901 .. o i 848 844 4 By
1902 .. a ¥ ‘ 972 867 105 ol
1903 .. i & 899 927 L5 28
1904 .. . 845 977 e el U 5
1905 .. s 1) 1072 984 88 i
1906 . A e 1095 1010 85
1907 .. " il 1009 1037 = 48
1908 .. I =7 1029 1033 gl 4
1909 .. b it 981 1002 21
1910 .. A 1053 1005 48 "
1911 .. ok o 937 1000 i 63
1912 .. 3 5 1027 1023 4 3 e
1913 -.. _ Y 1001 1084 = 83
1914 .. be i 1098 1159 N 61
1915 .. b ¥ 1355 1235 120 e
1916 .. o =l 1314 1354 40
1917 .. = Al 1406 1459 SETR
1018 W el 1599 ol TS (Rl
1019 .. & o ‘ 1623 i 8 ' :

Norg.—For the years 1801-98 the average has been compiled from the figures for
Auckland, Wellington, and Dunedin only.

Where figures fluctuate as in Group 18 the general trend is not readily
observed, and even in the chart illustrating the movement there is a great
deal of apparently confused fuctuation, so that further analysis is desirable.
Local variations of price were eliminated by taking the average over the four
centres ; but there still remain temporary variations which obscure while
they do not greatly affect the general tendency of the price-level. In order
to eliminate these the device of moving averages has been used, and the
diagram above shows the general trend of prices very plainly. Retail prices for
Christehurch are missing for the years 1891-98, and the average for the other
three centres only has been used to represent the years in question.

The chart shows the general trend unmistakably: the smooth line
representing the moving quinquennial average price moves upwards almost
continuously, especially since 1901. It is thus evident that the prices of these
five foodstuffs have, even prior to the war, tended to rise very considerably.
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ANNUAL DEVIATION FROM QUINQUENNIAL,
. Another interesting feature of the same chart is its illustration of the
annual deviation from the moying average. The curve of annual prices
fluctuates regularly round the curve of quinquennial prices—so regularly indeed
as to suggest & cyclical movement. In order. to make this cyclical movement
more evident, in the following chart the deviations from the average Have
been plotted about a straight line which represents the quinquennial average.
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The result, especially in the earlier years, is a regular succession of
troughs and crests, though in the later years the symmetry is marred by
abnormal conditions. The first break occurs.in 1908, when the commercial
crisis which was in evidence, first in America and later in England in 1907
affected New Zealand prices, Similarly, the effects of the war have destruyed.
the regularity of movement in the last period.  Roughly, these ascillu.t-ioﬁs
above and below the average represent variations in production from period
to period, and the regularity with which periods of high and low prices
alternate is so striking as to suggest some underlying cause or law, probably
connected with production.

The four-yearly cycles of prices of agricultural produce wounld seem to
support the conclusions reached by Professor W, 8, Jevons, who has established
.l;he existence of cyelical periods of agricultural production, each period cover-
ing three to four years, and being largely dependent on weather conditions,

The influence of the Australion market on New Zealand prices is often
commented upon, but the course of this inquiry leads to the conclusion that
this influence has been exaggerated. There is no doubt of the periodic
shortages in the Australian supply ; but in the case of most groups of com-
modities such shortages do not appear to affect to any definite decree New
Zealand prices. On the other hand, the existence of a well-marked cy:le. which
does not coincide with exports to Australia, would seem to suggest that the

causes which influence prices are to be found nearer home in conditions affect-
ing production.

—

T
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GroUPs 1o AND 1B CONTRASTED,

The movements of the prices of the two groups just treated are sp
essentially different and at the sime time are so informative that it is worth
while to devote a little space to their study in contrast. In the followin
table and chart the annual and quinquennial index numbers for bntg
groups are shown fogether,
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Table comparing the Annual and Quinguennial Index Numbers of Retail
Prices of the Groups la (General Groceries) and 1b (Bread, Flour,
Oatmeal, Polatoes, and Onions) averaged over the Four Chief Centres
of New Zealand, 1891 to 1919.

Annual Index Numbers. Quinquennial Index Numbers.
Year. Bread, Flour, Bread, Flour,
General Oatmeal G 1 Oatmeal,
Groceries, Potatoes, and Groceries, Potatoes, and
Onions. Onions.
1891 L e 1101 810 v s
1892 o . 1076 774 e ¥
1893 v, LY 1060 868 1061 7
1894 o e 1043 795 1045 808
1895 o e 1025 786 1036 828
1896 Wik S 1023 817 1033 858
1897 by e 1031 872 1029 845
1898 e s 1041 1018 1029 842
1899 1A N 1027 731 1027 848
1900 ¥ Vs =, 1025 771 1023 868
1901 - " 1003 848 1018 844
1902 e e 1021 972 1014 867
1903 a o 1014 899 1009 927
1904 41 o 1009 845 1013 977
1905 i e 297 1072 1011 984
1906 F# e 1022 1095 1008 1010
1907 ' a 1014 1009 1004 1037
1908 “e v 1000 1029 1002 1033
1909 4 b 986 981 996 1002
1910 .k i & 990 1053 994 1005
1911 v = 992 937 1000 1000
1912 i sla 1002 1027 1015 1023
1913 =2 wia 1029 © 1001 1033 1084
1914 ite 3 1063 1098 1055 1159
1915 A i 1078 1355 1095 1235
1916 =0 an 1101 1314 1175 1354
1917 s L 1205 1406 1274 1459
1918 e - 1427 1599 =3 e
1919 e o 1561 1623 55

Norg.—For the years 1801-98 the averages have been compiled from the figures for
Auckland, Wellington, and Dunedin only.
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Annual and Quinguenni il Prices.—Grou
oy g o Sy 16 dn B The contrast of the two groups of commodities is very evident from a°

. _ e glance at the diagram in which the annual and quinquennial index numbers
: i are plotted.

i ] Excluding consideration of the incresse in prices during the war years,
a 1 . the firsb noticeable feature is the difference of fluctuation that is observable.
: : 2! ; _,- The general groceries follow regular lines and the movement is exceedingly
1500 : ! I small. This is brought out especially by the striking way in which the
{]] " quinquennial graph and the annual average cling closely together, showing
; little divergence over any period. On the other hand, the home products,
General groceries :— i & plotted on the same scale, show very great fluctuations indeed, both abso-
Aagat 4 i ; lutely and relatively. The graph is a succession of peaks and depressions
1400 : AR e =+ with a constant upward tendency as revealed by the quinquennial moving
AR e q&c “T =5 i average. It is obvious, therefore, that the food products of home origin
; Ant;uai 3 ol 6] { fluctuate considerably more than do the imported manufactured groceries.
b i Ty g 1 Al . A [

!

|

|

1600
Index
No.

Ouinquennisl | - ~O~0n Not only are the ﬂu?tua.bions diﬁerentl'., but the gener&l trends of prices of
1300 i the two sub-groups were, in pre-war years, in opposite directions. These trends
are shown by the smoothed lines of quinquennial averages. In the case of
: general groceries a continuous though gradual fall, due, o doubt, to tariff
7 remissions, is apparent right through the period, except for one small rise in
! the period 1902-6 and for a very definite rise in the last few years. The
L divergence between the price-levels in the two sub-groups is due to a radical
difference in the articles, imported manufactured goods following a different -
f I course of prices from home products, which are mainly raw muterials and
A / ' foodstufls.
[ RS The trend of the price-level of the home products is unmistakable: the
3 : moving average shows & rapid and almost continuous rise, with slight recessfons
; after 1896, 1900, and 1907.
% - 1 - ’){ Tn regard to the point here illustrated as to the eourse of prices for groups
) ] 14 and 1w, it is to be noted that while the steady increase in the prices of

o

1200

i i e T

= vl

1100

i E 4
s ﬂ-,;ﬁ'\' « agricultural products has been a material factor in incressing the cost of
y R living, the increase in prices has been largely due to decreased production,
\lj : : 3 and the Dominion as a whole has obtained no advantage from high export
| prices such as have been received for meat and dairy-produce.
i A word of waming is necessary in regard to the appearance of the chart.
i It does not follow from the divergence between the curves that prices of
] T & imported articles were absolutely higher in 1891 than those of the home
} e -i'"i Sl \ . 4 products ; but it does mean they were relatively higher. The whole appearance
I

1000

-

|

e T W74

Fo = =
I I P of a chart depends on the hase selected. In this instance the average of the
years 1909-13 is the base, and the two price-levels were equated in that

N
<4l

oot o | JBE ‘
LT o period, the remsining years being worked out proportionately relative to the
i = \ & base. This being the case, the curves must naturally converge in that period,
| i £ . and actually the quinquennial averages must coincide at 1000 in 1911, the central
o 21 4R E ’ year of the base period.

7000 | | | L : l . = If the base had been the first period, 1891-95, the curves would have
'}23‘:_‘92 9394 '95 %‘9?'93'991900’0}'02'03'34 ‘05 '06707 '03"09 1011712713 14 1516 '17 '18 1919 o started from the same point and diverged, instead of converging to a point
at the central year of the base period as they do now.
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As already stated, it has been deemed advisable to treat the refail prices
of sugar separately from those of other commodities, and a table is given below
which shows the course of retail sugar-prices in New Zealand.

Index Numbers, showing the Variations in the Retail Prices of Sugar in the
Four Chief Centres of New Zealand, 1891-1919.

(Base: Average annual aggregate expenditure, four chief centres, 1909-13 = 1000.)

] -~
Year. Auckland, | Wellington. | S Dunedin, |  Average of

1801 .. . 1312 1383 ® 1454

1892 .. .| 1268 1357 i 1448

1898 .. .| 1260 1332 30 1407

1804 .. | 1227 1297 s 1370 =
1805 .. .| 1104 1091 = 1270 G
1896 .. ES 1143 ] [ 1203 .
1897 .. .| 1078 1169 e 1203

1898 .. .| 1078 £ L 1203 s
1899 .. .| 1078 1123 | 1086 1203 1122
1900 .. ol 1148 1212 1284 1208 1212
001 . o 133 169 | 1273 1314 1222
1902 .. | 107 1143 | 1091 1203 1128
1903 .. .| 1084 1123 1091 1199 1124
1904 .. | 1087 1136 1182 1177 1145
1905 .. | 1201 1260 1197 1284 1285
1906 .. | nav 1195 1169 1175 1179
1907 .. .| 1019 1009 1091 1065 1048
1908 .. = 851 044 | 074 870 910
199 .. o 881 913 961 883 910
1910 .. & 946 987 ‘ 1003 974 978
1911 .. i 941 965 | 1045 972 . 981
1912 .. |- 1048 1020 | 1115 1078 1092
T - | 1T 980 | 1071 1094 1065
1914 .. i 083 1055 1145 1025 1052
1915 .. 1191 1211 ‘ 1290 1228 1230
1916 .. .| 1208 1310 1304 1204 1279
I < % 1219 1399 | 1344 1354 1329
e .| 1266 1428 | 1359 1423 1369
1919 .. ..| 1314 1470 | e 1497 1431

As in the case of the prices of the five home products, retail prices of
sugar show great fluctuations; but these fluctuations are of a rather different
nature, Starting from & high level in 1891, prices dropped sharply till 1895,
were on the whole stationary for about ten years, except for two peaks about
1901 and 1905, and then fell very considerably and continuously till 1908-9.
A rige in prices in the years following 1909 has been accentuated and continued
by war conditions.

The tendency for the price-levels in the four centres to coincide is even
more evident in the price of sugar than in the prices of the home-products
group. Not only do the curves of prices for the four centres run parallel,
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but they run so closely parallel as to coincide very often. The explanation is
not far to seek. Where a group consists of but one commodity the chances of
movements in two centres coinciding are many times as great as in the case of
a group comprising several commodities. Auckland, the only centre where
sugar-refining is carried out in New Zealand, as would be expected, shows on
the whole the lowest level of prices in the four towns.

The general tendency of prices is so marked and so little obscured by
temporary fluctuations that ib has not been necessary to plot a moving average.
Especially since 1905 has the movement been clear and continuous.

In 1907 the duty on sugar was removed, and the removal of this tax of
3d. per pound was one of the causes of t.h&graat drop in prices which culminated
in 1908-9.

Course of Retail Prices of Sugar in the Four Chief Centres of New- Zealand,

1891-1919.
No. ® "Jg
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Tarrr CHANGES.

The groceries group differs materially from the other food groups in that
it contains many imported items. All the items in the dairy-produce and
meat groups are home products; the five items in the groceries subgroup 1 (b)
are also home products; but there remain a great number of commodities,
comprising the great bulk of the items in the groceries group, which must be
brought from overseas.

We have seen that the tendency to rise, shown by the general level
of prices since 1895, is counteracted in this group in two ways. It has been
demonstrated that raw foodstuffs and materials, typical of New Zealand
products, have been increasing in price far more rapidly than imported
manufactured products,” where the economies of machinery and specialization
tend to lower prices.
primary products from the soil, and the production of utilities by manu-
facture, need no comment.

A second factor of particular importance here is that all these com-

- modities which are imported have at one time or another come within the
scope of the Customs tariff. In New Zealand the scope of this tariff is very
wide, and import duties are levied on a great number of items of all classes
of goods.

In earlier times the number of dutiable items was not so great as at
present; but there has been a well-defined tariff movement since 1895. On
the one hand there has been a steady trend towards a reduction of the
duties levied on imported foodstuffs, a tendency which is shown by the table
of duties given below. On the other hand there has been extension and
subdivision of the tariff, particularly in regard to imported manufactured
goods. Most of the items in the groceries group come under the category
of foodstuffs, and it will be found that the duty payable on almost every
ifem was reduced in the period under review.

The revision of 1895 was responsible for two changes in the items con-
sidered, the duty of 6d. per lb. on tea being reduced to 4d. per Ib.,, and salt
being made free. The year 1900, however, saw considerable remissions, tea
being reduced to 2d. per Ib., coffee (roasted) to 3d. per Ib,, raisins and currants
to 1d. per lb., while the duty was removed from rice and raw coffee. In
1903 the principle of preference was introduced, and British tea was made
free of duty. In 1907, the last thorough revision, the duty was removed
from sugar, golden syrup, treacle, raisins, currants, prunes, and unground
spices, and reduced on ground spices and blue. -During the war-period the
rates of duty levied on certain articles, notably tea, have been raised or
reimposed in order fo moet. the extraordinary expenses of the war.

The effect of an import tax is normally to raise the price of the article
taxed by an amount somewhere near the amount of the tax. Import duties
raise the cost of living within a country and, conversely, their reduction
tends to lower the cost of living. From the table given below it will be
seen that since 1891, prior to the war, there was a constant tendency towards
the reduction of duties on the main foodstu&s. and the diagram following will
illustrate the action of this reduction upon the level of prices.

The different conditions governing the extraction of
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Import Duties.
1903. 1907.
Commodity. 1801. | 1895. | 1900. r
British./Foreign. Bﬂt-lsh‘]l"oreﬁgn.
Rice, per cwt. AL oo | Bs. 6s. | Free | Free | Free | Free | Free
Bago o e .. | Free | Free | Free | Free | Free | Free | Free
Tapioca .. = -+ | Free | Free | Free | Free | Free | Free | Free
Tea, under 11b. . B S I (7 B (R P s M - T S
» 11b. and under 51b. .. | 6d. | 4d. | 2d. | Free | 2d. | 2d. | 2zd
»» 51b. and over Bd 4d. | 2d. | Free | 2d. | Free | 2d.
Coffee, raw, per Ib. 3d 2d. | Free | Free | Free | Free | Free
roasted, per 1b. 5d 5d. | 3d 8d. | 3d. | 3d. | 38d
Coooa, pr Ib. o 3d 3d. | 3d 3d. | 3d. | 3d. | 33d
Bugar, per lb. : d. | 3. | Ad 3d. | 3d. | Free | Free
Salt, per ton .. | 10s. | Free | Free | Free | Free | Free | Free
Pepper {unground} per |1 ! S e 2d 2d. | 2d. | Free | Free
»  (ground }par 1b. 4d. 4d. 4d 4d. 4d. 2d 2zd
Jam, per 1b. - 2d. | 2d 2d 2d 2d. | 2d. | 23d
Honey, per lb. .. ig 1}23 ig. gg ig Ilgr‘ie Fzrde
Golden syrup, per 1h. . 4 E e
Treacle, perlib i o dde | 34| 4de . | 4d. | Free | Free
Raisins, per b, .. e 2d, 2d. 1d. 1d. 1d. | Free | Free
Currants (dried), perIb. .. | 2d. | 2d. 1d. 1d. 1d. | Free | Free
Apricots, tinned ..
Pears, tinned .. 209, | 259, | 25% | 25% | 25% | 25% | 373%
Peaches, tinned .. |
Prunes, dried, per 1b. e |2 2d. 2d. 2d. 2d. | Free | Free
Apricots, dried, per 1b. a2 2d. 2d. 2d. 2d. 2d 2d.
Salmon, tinned, per 1b. ol 2ds | 2do )24 | 24| 3d.| 24 | 3de
Herrings, tinned, per1b. .. | 2d. | 2d. | 2d. | 2d. | 3d. | 2d. | 3d.
Starch, per1b. .. .| 24 | 2d4. 1 2d. | 2d. | 24 | 2d. | 2gd.
Blue, per lb. - | o2& ) 2d. | 2d. 2d4. | 2d4. | 1d. | 14
Soap, common, per ewt. .. | s | Bs. | bs. 5s. bs. 6s.
Tobacco; per b, .. .. |3s. 6d.3s. |35. 6d.|3s. 6d.|3s, Grl ’-Bs 6d.|3s. 6d.

The only one of the above items affected by the alterations of 1917
is. tea, the duty on which is now, for packages under 51lb., 5d. British,
7d. foreign ; for tea in bulk (51b. and over), 8d. and 5d. respectively.

The following chart has been plotted in order to illustrate the relation
between the retail prices of this group and the import. duties levied upon the
articles comprised therein. The import duties have been calculated in the
same way as the prices—the rates of duty being applied to the weights in
order to arrive at an aggregate expenditure from which an index number may
be computed.

Perhaps a better illustration might be furnished by adding to the prices,
all through the period, the duties which were levied at the beginning of the
period, in an attempt to show what the course of prices might have been
were it not for tariff alterations, Bubt such an attempt is open to many
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dangers, principally because a reduction of duty, leading o lower price, may
have very important effects in changing the nature or extent of consumption.
To take only one instance, the preferential tariff on tea largely diverted the
consumption from China tea to Ceylon. In any case, such an attempt
would provide merely a doubtful estimate as to what the price might have
been were it not for reductions in the tariff.

This method has therefore been discarded, and the diagram represents the
changes in duties compared with retail prices.

It has not been considered necessary to attempt to carry the comparison
any further than 1914, The tariff revision of 1907 substantially completed
the process of eliminating import duties on foodstuffs. The only important
item the supply of which is wholly drawn from outside the Dominion and
which is at the present time subject to the payment of duty is fea. The
slight amendments to the duties on foods which have been brought into
force since the commencement of the war can have had so small an influence
upon food prices generally that their effect would be wholly obscured in the
violent price-movement which has taken place since 1914, Further than this,
although it has been possible to prove the existence of a causal relation between
duties and prices, the precise extent to which prices have been influenced by the
imposition or removal of duties is a matter impossible of determination.

Index Numbers of Import Duties and Relail Prices of the Commodities com-
prised in Group Ia—General Groceries—the Average of the Four Chief
Cenires, 1891-1914.

(Base : Average annual aggregate expenditure, four chief centres, 1909-13 = 1000.)

— J Import Duties. | Retail Prices. “ — Tmport Duties, | Retail Prices.
1891 i 1358 1101 1903 .. 1062 1014
1892 o 1358 1076 1904 .. 1062 1009
1893 - 1358 1060 1905 .. 1062 997
1894 e 1358 1043 1906 .. 1062 1022
1895 4 1285 - 1025 1907 .. 1000 1014
1896 - |, 1285 1023 1908 .. 1000 1000
1897 o 1285 1031 1909 .. 1000 986
1808 e 1285 1041 1910 .. 1000 490
1899 o 1285 1027 J9LE .. 1000 992
1900 va 1140 1025 1912 .. 1000 1002
1901 i 1140 1003 1913 .. 1000 1029
1902 e 1140 1021 1914 .. y 1000 1063
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In- the preceding chart the figures have been based on the average of
the years 1909-13, in accordance with the procedure followed throughout
Ghis inquiry; but for the purpose of illustrating the connection between
retail prices and import duties in this period it will be found more useful
to consider & chart based on 1891. The levels of prices and import duties
represented by the following diagram are therefore equated to 1000 in that year,
and starting from a common point it is easier to trace the connection and
divergence over the period.

Index Numbers of Import Duties and Retail Prices of the Commodities com-
prised in Group Ia—General Groceries—in the Average of the Four Chicf
Centres, 1891-1914.

(Base : Average annual aggregate expenditure, four chief centres, 1891-14 = 1000.)

Year. Import Duties. | Retail Prices. I Year. Import Duties. | Retail Prices,
: |
ERAY = f. 1000 1000 || 1903 .. 782 ~ 921
ERH%: - 1000 917 || 1904 ... . 782 916
1893 .. 1000 463 |3 e 782 906
1894 .. 1000 047 || 1906 .. 782 028
T 946 931 1907 .. 736 921
1896 .. 946 929 1908 .. 736 908
18T . 046 936 1900 .. 736 896
1898 .. 046 946 1910 .. 736 899
T . 046 933 21T A 736 001
TO00 oo 839 931 1912 .. 736 010
1901 .: 839 911 1013 .. 736 035
0% ==k 830 027 1914 .. 736 985
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The first obvious feature of the diagram given above is t-ife. consistent
dusmward tendency of import duties. Since 1891 every revision of the
tariff has been in the direction of removing the import taxes on foodstufis,
a fact which is well illustrated here. In addition, the duty has been
removed from sugar and kerogene, remissions which, though not strictly
applicable here, affect very important commodities.

7 A comparison of the two curves is very illuminating. Taking the curve

of prices, it will be found that in accordance with the general lava.l of prices
the curve drops from 1891-95. A reduction in the tariff of 1805 is follot»ved
by a slight drop in prices in 1896; but this is succeeded l?y an immediate
tendency to rise. Thereafter it is very noticeable that the prioss aro genere.tlly
tending upward ; but successive tariff reductions cause declme:s in t?m price-
level. When the tariff remains unchanged for any length of time prices soon
begin to rise, and this is especially evident in later pre-war years. !

It would seem, then, that the reduction of duties upon foods, by lowering
the artificially high level of prices resulting from such taxation, has constantly

tended to counteract a rising price-level,

GROUP II.—DAIRY-PRODUCE.

We have seen that the various commodities going tor ma.k? up the
groceries group are by no means ht{mogeneous, but faIl na.tumlly_ into three
distinct sub-groups, manifesting very different tendencies according as the
goods are primarily imported groceries (1), home products (1), or goods
manufactured locally from imported raw materials (10).
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Dairy-products consist wholly of the produce of New Zealand, and this group
is therefore much more homogeneous than the first. It is especially interesting
in its relation to New Zealand from the fact that it touches both pro-
ducers and consumers. There are two chief commodities—milk and butter—
which between them usually rtepresent about 70 per cent. of the total
expenditure of the group, and are themselves of approximately equal im-
portance. The other commodities are eggs, cheese, bacon, and ham.

Index Numbers for Auckland, Wellington, Christchurch, Dunedin, and Jor Average
of Four Centres, 1891-1919.

(Base : Average annual aggregate expenditure, four chief centres, 1909-13— 1000.)

| 1 7
Year. | Auckland, | Wellington, Christehurch., Dunedin. | Fél::!rcae%;r%g
I X 732 795 819 879 806
EBIE I i 764 822 847 905 835
TEEE 1 vl 769 822 824 898 828
1894 .. | (1) 803 834 878 . 817
1895 .. | 743 882 867 877 842
1808 ' . o 829 849 865 825
T A 2 776 799 861 885 830
1898 .. o 781 831 873 901 847
1809 1 o ) 796 829 863 870 840
1900 .. A 778 824 864 884 838
19017 /& 4.5 2 787 935 859 923 876
FOaS 5] e 858 893 887 930 892
foas. & .. ik 860 873 904 949 - 897
1904 Lt s 892 872 860 905 882
1905 .. | 859 869 868 916 878
1906 .. .. | 868 936 899 951 914
1907 .. R (L ™ SR 973 084 955
1908 .. i 993 | 1057 901 1038 1020
1909 .. Py 974 975 912 972 958
1910 .. o 965 996 920 | 997 970
1012t "2 e 936 1018 948 1021 993
1012 ... s ‘ 908 1076 992 1052 1029
YOI 5 1028 1124 1003 1044 1050
1914 bR ol |G 1y (S T 1016 1065 1054
Tk .. | =1140 | 1106 1127 1146 1152
1916 .. q1 1289 1350 1251 1263 1288
T 7T R s 1362 . 1425 1318 1346 1363
1ot .. * 1443 1476 1328 1432 1420
IOI 20. s 1518 [ 1553 1434 I 15290 1508

8



A

Movement of Relail Prices of Dairy-produce, 1891-1919.
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A comparison of this group with the previous group shows that the course
of prices is different in a great many respects. There does not seem the
same tendency for the price-levels of the four centres to run together, though
their general direction is, of course, similar. Tt will be noticed that the
graph-lines, sharply rising as they are since 1914, would appear to indicate
greater uniformity in prices as between the four centres since the outbreak of
war. The impression thus created, however, is not justified by actual facts,
and the *‘ bunched ™ appearance of the graph lines is due to the speed with
which prices have increased during recent years.

The averages of the index numbers for the twenty-four years 1891-1914

are—Auckland, 860; Christchurch, 897; Wellington, 914 : and Dunedin,

941.  Auckland, therefore, shows the cheapest prices of dairy-produce in this
period, the difference probably being due to the different system of marketing.
The position, however, has changed to some extent.in recent years. This is
evidenced by the averages of the index numbers for the years 1914-19, which
are as follows: Christchurch, 1246 ; Auckland, 1295; Dunedin, 1297 ; Wel-
lington, 1352, 3

It is natural to expect that the prices of dairy-products would rise con-
sistently over this period, and the diagram given above shows a general
tendency in this direction. The feature of the chart, other than the war
movement, is the very high peak in 1908, followed by a big drop in 1909.

In order to make the general tendency clearer a moving average has been
plotted on the same chart as an annual average of the four centres. The
annual line eliminates local variations, and the quinguennial line eliminates
both local and temporary fluctuations. The result is a very smooth curve
which shows quite clearly the steady and rapid rise in prices especially since
I898. The annual curve fluctuates irregularly in the early years ; but from 1900
to 1914 the fluctuations round the average assume a much more regular form.

Annual and Quinquennial Index Numbers of Relail Prices of Dairy-produce
in the Average of the Four Chief Cenires, 1891 to 1919,
(Base : Average annual aggregate expenditure, four chief centres, 1909-13 — 1000.)

| | |
Year. | Annual, E Quinquennial, Year, | Annual | Quinguennial.
]
1891 = 806 e 1906 .. 914 ! 930
1892 .. | 835 &% 1907 .. 956 | 945
1893 - 828 826 1908 .. 1020 963
1894 i 817 820 1909 .. 958 979
1895 s 842 828 1910° .. 970 994
1896 el 825 832 11130 el 993 1000
1807 e 830 837 1932 il 1029 | 1019
1898 v 7 836, 1913 .. | 1050 | 1056
1899 a's 844) 840 1914 .. | 1064 - 1115
1900 2R 838 8350 1916 . | 1154 1182
1901 . 876 869 L1 | 1288 1256
1902 o 802 877 151 iy 1364 1347
1903 i 897 885 1918 .. 1420 ==
1604 o 882 893 1919 . 1508
1905 " 78 905
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 Annual and Quingueniial Index Numbers of Retail Prices of Dairy-produce,

in the Average, of the Four Chief Centres, 1891 to 1919.
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ExporTs AND ReTATL PRICES,

It is interesting at this stage of the inquiry to notice the connection
between prices of dairy-produee and the exports of butter and cheese from the
Dominion. Tt is a commonplace that the price in the Dominion for New-
Zealand-grown foodstuffs is largely regulated by the prices obtained for our
exports in the London market. This has been the case ever since refrigera-

_ tion opened to New Zealand a world market, and caused prices to go beyond

local control. Since 1895 prices in the world market have been steadily
rising, and New Zealand retail prices follow the general tendency. But
London is not the sole matket for New Zealand’s dairy-produce. Australia,
although it produces similar commodities. to New Zealand in almost every
respect, yet has at different times taken from the Dominion fairly large
quantities of butter. The explanation lies in the fact that while the annual
production in New Zealand is remarkably steady and very little affected by
adverse seasons, Australia is peculiarly liable to periodical fluctuations of
industry, and in particular to droughts. When, for any cause of this kind,
the supply of butter runs short in Australia it is natural that the Dominion

A
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should take advantage of the high prices offering and export some of her
produce to Australia, It was shown in the first edition of this report
that the effect of such exports of butter to Australia is normally to raise the
prices of dairy-produce in New Zealand. .

GROUP III.—MEAT.

The third food group, meat, is still more homogeneous than the second
group, dairy-produce, and it has been noticeable in working up the data that
increases or decreases in price are spread very uniformly over the different
items. Nine cuts of beef are included,- with a total weight of 1165 assigned
to them, and five cuts of mutton, with a total weight of 949. Though New
Zealand is so essentially a sheep-growing country, it has been found that the
annual consumption of beef is greater than that of mutton, and the prices
are weighted accordingly. These two groups cover the bulk of the expendi-
ture on meat. There are, besides, four cuts of pork weighted at 86, two
kinds of sausages weighted at 98, and tripe with a weight of 28.

Index Numbers for Auckland, Wellinglon, Christchurch, Dunedin, and for Average
of Four Chief Centres, 1891-1919.

(Base : Average annual aggregate expenditure, four chief centres, 1909-13=1000.)

|
Year. Auckland. | Wellington. [-curmhum . Dunedin, rﬁ?&“&*‘ﬁn"é
1891 4 = 960 879 L 901 715 864
1892 i i 1029 881 838 715 866
1893 1050 804 889 749 896
1804 1. o 1179 | 041 888 749 939
1895 .. s 1044 910 889 749 898
1806 .. ig 1036 201 880 749 892
T i 920 . 862 879 749 855
TRO8 L = 1106 928 884 775 923
1809 .. s 1046 919 879 775 905
1900 .. o 989 003 879 825 899
1901 % o 966 878 066 825 909
1902 .. & 966 893 987 830 919
1903 ... 5t 961 921 1019 830 933
1904 .. . 970 928 1012 831 935
1905 .. i 1083 963 1024 831 975
1006 . 1086 063 1027 '831 9717
FODT i 1083 1030 1013 831 989
1908 1064 073 1031 817 971
1009 .. 1084 1026 084 824 980
1010 .. 1047 1029 930 851 977
$OT 5 - 1052 1034 995 900 995
R e OIS %5 1033 1024 1034 915 1001
0I5 2 1104 1139 1027 917 1047
DL . o 1266 1112 1061 1103 1136
L o 1203 1202 1193 1188 1219
I018 —Ficie o 1413 1274 1313 1283 1321
LT Gy 1500 1380 1449 1417 1437
1018~ s3] 41575 1476 1540 1507 1525
16181 LR = 1506 1504 1607 1588 1574
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While in the case of the dairy-produce group Dunedin was, prior to the
war, fairly consistently above and Auckland below the other centres, the posi-
tions in the case of the meat group are almost exactly reversed. Whereas,
moreover, in the case of the first two food groups, the level of prices as between
the different centres did not greatly vary, a striking feature of the diagram
showing relative prices of meat in the four centres is the great disparity shown
in the price-levels, Auckland is almost consistently considerably above the other
centres, and Dunedin was until 1914 quite as far below. The averages of the
four centres for the twenty-four years 1891 to 1914 are—Auckland 1,047,
Wellingtotr 955, Christchurch 956, and Dunedin 820; and the divergence is
very noticeable. Auckldnd prices are also marked by very considerable fluctu-
ations all through the period, fluctuations which are reflected in a minor degree
by the Wellington prices: Dunedin and Christchurch prices on the other hand
fluctuate but little, and for the most part in sympathy with each other.

In order to show the general trend of prices it is advisable to plot curves
showing the annual and guinquennial averages of the four centres,

Annual and Quinguennial Index Numbers of Relail Prices of Meat in the
Average of the Fo!;r Chief Centres, 1891 to 1919.

(Base : Average annual aggregate expenditure, four chief centres, 1909-13=1000.)

Yoar. Annual, Quinguenmnial. H Year. Annual. Quinquennial,
1891 i 864 5 1906 .. 977 969
1802 e 866 o 1907 .. 989 978
1893 v 806 893 1908 .. 971 979
1894 - 939 808 1909 .. 980 982
1895 o 898 . 896 1910 .. | 977 985
1896 s 802 901 1) 5 S 995 1000
1897 T 855 895 1932 . 1001 1031
1898 s 923 895 1918 .. 1047 1080
1899 oy 905 898 1914 ., 1136 1155
1900 A 899 o11 1916 .. 1219 1232
1901 3 909 213 1916 .. 1321 1328
1902 -, 919 919 19110 1437 1415
1803 o 933 935 1918 .. 15625 o
1904 Ve 935 948 1919, .. 1574 ot
1905 - 975 962

A consideration of the average prices in the four chief centres, by
eliminating local fluctuations, brings out more clearly the general trend of
prices over the whole period. It will be seen that there is considerable
fluctuation in the early years of the period, and it is notorious that these
years saw a great disturbance of industry in the Dominion.

As in the case of butter and cheese, there has been a continuous and
rapid rise in prices since 1895. This rise in retail prices is, of course, in
sympathy with the inflation of export values, due to a rise in the world price
of meat. Espedally noticeable is the very great rise in prices since 1912,
particularly during the war period, a rise which is in evidence in each of the
four cities.
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Annual and Quinquennial Imdex Numbers of Relail Prices of Meat in the
Average of the Four Chief Centres, 1891-1919.
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It will be shown later in this report that disorganization of shipping
checked rising prices in the early months of 1915; but a very marked
opposite tendency has since reasserted itself.

It is known that all over the world there is a comparative scarcity of
live-stock—that the numbers of animals have not increased in proportion to
the demand for them; and, apart from the war, this has been the chief
factor in raising the price of meat and of wool and other animal products so
considerably of late years. This tendency fto rising prices of animal products
has been very beneficial to New Zealand as a producing country; but it
carries with it, too, a tendency to increase retail prices and the cost of living.

THREE FOOD GROUPS,

The articles which have been considered so far in this inquiry have been
grouped under the headings of Groceries, Dairy-produce, and Meat; but the
first group really consists of three sub-groups following different laws. It is
well, therefore, to consider these five kinds of commodities in contrast before
combining them, to obtain an indication of the general level of prices of food-
stuffs. Especially as regards markets, the differences exhibited by these five
groups—imported groceries, local agricultural produets, sugar, dairy-products,
and meat—are very interesting and instructive.

This discussion will for the moment be mainly confined to the period
1891-1914.  Consideration of price movements during the war period is
aecorded full treatment in Chapter VI. .

Imported Groceries.

In this group (la) alone, iz the supply dependent on imports from over-
seas, a fact which naturally renders its course of prices subject to different
influences. The supply is gathered from various sources all over the world—
tea from Ceylon, rice, sago, and tapioca from the Eastern countries, manu-

_ factures from the markets of Europe and America; and, whatever the source,

New Zealand buyers have to compete in what is practically a world-market,
so that the import price into New Zepland is determined largely by influences
outside the control of the Dominion. -

Most of the importing is done by wholesale merchants who normally carry
large stocks and supply to the smaller retailers. Some of the bigger grocery
establishments import direct; but generally the returns of prices received
show little divergence between these bigger shops and the smaller refailers.
The reteil price, which has been the subject of this portion of the injuiry,
must not, therefore, be confused either with the import price or with the
wholesale price in the Dominion. N

The fact of supplies being broaght from overseas, too, inevitably brings
in the factor of Customs duties, and it has bheen shown that continual
reductions in tariff have operated to retard the upward tendency of the level
of prices of these commodities.
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Five Home Products.

Group 1® consists of five items of agricultural produce, or foods directly
made up from agricultural products, and all the five items — bread, flour,
oatmeal, potatoes, and onions—are produced in the Dominion.

EBarly in the history of the Dominion the agricultural industry wus of
far greater relative importance than now, and the export of grain and
potatoes represented a very considerable proportion of the total exports; but
the proportion of this export has steadily decreased, till at the present time
New Zealand has a surplus for export in exceptionally good years only.
Prior to the war, however, the supply of these products normally ecame
wholly from the soil of the Dominion, and imporfs were never a serious factor.
The market, too, was usually confined to the Dominion, and exports, it has
been shown, did not usuvally influence prices. The demand as well as the
supply was self-contained. It follows that prices depended normally upon
conditions of demand and supply in the Dominion itself. Latterly, however,
the wheat-production of the Dominion has fallen somewhat below local
requirements, probably owing to the fact that New Zealand farmers found
pastoral pursuits more profitable, especially in view of the enhanced prices
in the world’s markets since the outbreak of the war ruling for meat and
dairy-produce. It has accordingly been necessary in recent years from time
to time to import wheat from abroad, so that it is no longer correct to say,
with regard to bread and flour, that  prices are determined solely by local
conditions, although such a statement is still substantially true as regards
oatmeal, potatoes, and onions.

Sugar,

The sugar used in New Zealand consists almost wholly of the local
product manufactured from raw material derived from Fiji cane—the amount
of cane-sugar from Java or Mauritius or of beet-sugar from Europe is quite
negligible. Approximately one and a quarter million hundredweights of raw sugar
are imported each year from Fiji and refined in the local refinery at Auckland.
Practically the whole of this quantity is consumed in the Dominion, since
the exports are quite small from year to year.

Dairy-produce and Meal. . =

The dairy-produce and meat groups may be taken together, since they
follow similar conditions in respect to production and consumption. Both
groups are produced almost enirely in the Dominion itself ; imports, such as
they are, are usunally either returned exports or speculative purchases.

The production of these groups, however, is not merely for a small local
market, as in the case of agricultural products, but there is a continual
surplus for export. g

MARKETS.

In the present inquiry retail prices are under consideration, and there-
fore information has been obtained from retail dealers in the commodities
specified. Most of the commodities comprised in the first two groups—
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groceries and dairy-produce—reach the consumer through the hands of the
retail grocer, and therefore the prices of these commodities have been obtained
from this source. Bread and milk are usually retailed direct to the consumer,
and the prices of these commodities, together with those for the fuel-and-light
group, have been ascertained by the Inspectors of Factories and forwarded by
them to the Census and Statistics: Office. The prices of meat have been
obfained from retail butchers in the various centres.

Though it is impossible within the limits of this report to enter fully
into a discussion of the systems of marketing the various commodities, since
the practice differs with different commodities and in the varions cenfres
yet the following general remarks may serve to indicate the usual course of
the commodities from producer to consumer.

Imported groceries usually reach the retail grocers through the wholesale
general merchant, who carries large stocks from which the retailers draw
supplies. Some of the larger grocers, however, in the big centres especially,
import direct. A great many commodities, foo, arve indented by commission
merchants on behalf of the retailers, or are sold “to arrive.”

Flour is often supplied by the mills direct to grocers and bakers, but a
large quantity is sold on commission through agents in the various centres.
Potatoes and onions are sometimes sold direct to the consumer by the
grower, and sometimes the retailers deal direct with the growers, but usually
the supply comes through wholesale merchants,

Two-thirds of the butter and a much higher proportion of the cheese
produced in the Dominion is normally exported. 'The co-operative factories,
with their skimming-stations, are a feature of the dairying industry, and the
suppliers usually share in the management and control of the business. In
some centres the factories market their own proprietary brands of butter direct
o the retailers, while in others the retailers obtain their supplies through the
wholesale merchants.

The retail price of meat is also affected by the fact that a large propor-
tion of the Dominion’s production (more particularly of mutton) is exported.
The connection between the prices for export and for home consumption is
seen in the live-stock market. The meat is exported frozen, and the export-
ing firms send their representatives over the countryside and buy up, on
fhe hoof, the majority of the stock out of the paddocks. On occasion these
firms also compete at the local auction sales of live-stock, which are held
periodically. .

In some centres the exporting companies also enter info the retail trade
and maintain shops in the local towns.

Taree Foop GROUPS COMBINED.

In combining the groups discussed above care has been taken to give
each group its proper economic importance. The method used is a continua-
tion of the aggregate-expenditure method followed in making up the index
numbers for each group. The aggregate expenditures, not the index numbers,
have been combined, so that the result is weighted automatically.



Index Numbers for Auckland, Wellington, Christchurch, Dunedin, end for Average
of Four Centres, 1891-1919.*

(Base : Average annual aggregate expenditure, fouj chief centres, 1900-13=1000.)
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The main feature of the diagram representing the relative prices of the
three food groups in combination is the striking wniformity of movement
displayed in the four centres. In nearly every change of price-level the
direction of the movement is similar, though the extent, of course, varies fairly
considerably. There is a distinet reflection of the cyclical movement: which
was noticed in the agricultural products.

Excluding consideration of the war period, the cost of foodstuffs seems
generally to be least in Dunedin throughout the period, and greatest in Auckland.
The averages of the index numbers in Auckland, Wellington, and Dunedin for
the twenty-four years 1891-1914 are 984, 970, and 924. For the sixteen years
commencing with 1899 the averages are—Auckland 1002, Wellington 991,
Christchurch 969, and Dunedin 944. Both Auckland and Dunedin owe their
positions to the relative prices of meat. It will be remembered that Christ-
church has normally been cheapest for imported groceries and for the five
agricultural products, Auckland for sugar and for dairy-products, and Dunedin
for meat. ;

Following the same practice as in the groups separately treated above, an
annual and quinquennial index number has been compiled to show the average
course of food-prices in the four centres. In compiling this index-number it has
been necessary, as in the case of groceries, to leave Christchurch prices of that
group out of consideration in the period 1891-99, but prices of meat and dairy-
products are the complete average of the four centres.

Annual and Quinguennial Index Numbers of Retail Prices of Foodstuffs (three
Food Groups in combination) in the Average of the Four Chisf Centres,
1891-1919.

(Base : Average annual aggregate expenditure, four chief centres, 1909-13 = lOOO.i

Year. Annual. Quinguennial, Year. | Aunnual. i Quinguennial.
1891 5% 918 w 1908 .: 1000 982
1892 25 913 o 1907 . 993 990
1893 - 934 920 1908 .. 994 990
1894 - 927 917 1909 .. 972 987
1895 .. 906 915 1910 . .. | 991 991
1896 =5 904 920 1911 o 1000
1897 ols 904 914 1912 .. | 1017 1022
1898 o 958 914 1913 .3 1037 1063
1899 =% 896 918 1914 .. 1082 1120
1900 i 906 928 1915 .. 1196 1188
1901 o 928 926 1916 .. 1267 1278
1902 i 954 934 1917 .. 1360 1373
1903 s 946 951 TOE8- . 1486 5
1904 = 935 965 1919 .. 1556
1905 0 990 973

Nore—From 1801-08, inclusive, the index shown is the average of Auckland, Wellington,
and Dunedin, in groceries.
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Annual and Quinguennial Index Numbers of Retail Prices of Foodstuffs in the
average of the Four Chief Centres, 1891-1919.
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It will be seen that the price-level of foodstuffs was falling till 1897 ; but
since then a steady rise is apparent. From 1807 till 1911 there was a decided
check in the rise, mainly reflected in the drop of 1909. Since 1911, however,
there has been a considerable rise, especially during the war period. From
1891 to 1911 the price of food rose on the average about 7 per cent., by 1914
the increase was nearly 18 per cent., while the war period has seen an increase
out of all proportion, the figure for 1919 being close on 70 per cent. in advance
of that for 1891.

For purposes of comparison a table is added showing the index number
for each year, taking the previous year as base, and thus showing the increase
or decrease per cent. from year to year,
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Index Numbers of Relail Prices of Foodstuffs in~the Four Chief Centres of
New Zealand from 1891-1919, basing the Index Number of Prices for
each Year upon the Previous Year.

Year. Index. pﬂmlrgm Year. Index. FI::“&?::_ p]zﬁ%:fé
180F .. | 1000 | — — || 1906 ..| 1010 | 10 o
1892 .. | 995 7 o5 || 1907 .. | 9903 07
1803 .. | 1023 | 93 3 1908 .. | 1000 | 01 iy
1804 .. | 993 . 07 1909 .. | 978 =, 29
1895 .. | 971 L - 23 | 1910 ..| 1020 | 20 %
1806 .. | 998 - 02 | 1911 .. | 992 4} 08
1897 .. | 1000 | — — [ w2 | w0 | 33 #e
1898 .. | 1060 | 60 ¥ 1913 .. | 1020 | 20
1899 .. | 935 = 85 | 1014 .. | 1043 | 48
1900 .. | 1011 11 i 1915 .. | 1105 | 105
1901 .. | 1024 | 24 | 19186 .. | 1050 | &9
1902 .. | 1028 | 28 ol et | 1013 | 78
1003 .. 992 L o8 |l 1918 .. | 1093 93 |
1904 .. | 988 ool 12 || 119 oo 1046 | 48
1905 .. | 1059 | 59 ¥

In the table just given the percentage increase or decrease is based only
on the previous year, and the resultant figures are perhaps apt to appear
misleading,. When there is a succession of increases or decreases it must be
remembered that the effect is cumulative, or comparable with increases at
compound interest. However, a table is given below which bases the index
numbers on the prices for 1891, and thus shows the percentage increase of each
year over 1891, 3 2
Index Numbers of Retail Prices of Foodstuffs in the Four Chief Centres of

New Zealand, 1891-1919.

(Base : Average annual aggregate expenditure, four chief centres, 1891 = 1000.)

vour | Jutes | Tncemso | Docrsee | s | ustasp | Duseaag
o4 | Number. | EC 50T | Sver 1801, | oy Number. | N0 7801, | over 1891
1861 .. | 1000 s 1906 .. | 1089 89 z
1892 .. | 995 1 05 1907 .. | 1082 82 S
1893 .. | 1017 17 1908 .. | 1083 83 s
1804 .. | 1010 1:0 LY 1909 .. | 1059 59 -
1895 .. | 987 =4 143 1910 .. | 1080 80 Y
1896 .. | 985 5 15 1911 .. | 1071 71 ’
1897 .. | 985 & 15 1912 .. | 1108 | 108 2
1898 .. | 1044 44 2 1913 .. | 1130 | 180 '
1899 .. | 976 ; 94 1914 .. | 1179 | 179 :
1900 .. | 987 : 13 1915 .. | 1303 | 303 ¥
1901 .. | o1l 11 i 1916 .. | 1380 | 380 :
1902 .. | 1039 39 2 1917 .. | 1481 | 481 §
1903 .. | 1031 31 i 1918 .. | 1619 | 619 >
1904 .. |' 1019 19 s 1019 = 1604 694 !
1905 .. [ 1078 78 s |
|
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GROUP IV.—HOUSE-RENT.

The item of housing in family expenditure is so important that no prices
investigation which omits it can be considered as approaching a complete treat-
ment of the subject. But house accommodation is by no means so easy of
measurement as are definite commodities, such as the grocery items, and any
measurement must be an average. =

It has already been shown on page 12 that house-rent may under normal
conditions, though, as shown on page 127, not to the same extent in abnormal
times, be taken as typical of housing-cost in general not only for persons
actually paying rent, but for the great and increasing number of all classes of
people in New Zealand who own their own homes, to whom house-rent is now
resolved rather into the cost of upkeep, rates, and interest on mortgages owing,
The tendency in this direction has been helped on by State action in lending
money at low rates of interest and on easy terms under various categories.
This has been especially the case during the war period.

Statistics of house-rent were collected from house agents in the four centres
for each year from 1891 to 1914. As in every inquiry into retail prices,
difficulty was at first experienced in the collection of reliable data ; but the in-
formation obtained under the original method has been sufficient to establish
a definite tendency over the whole period, though comparisons of short periods
may not be so reliable. The first essential is to classify the houses according to
the number of rooms. Then the question of conveniences arises: for example,
at least during the early portion of the period covered by this investigation the
question of the existence or not of a bathroom or scullery is highly relevant.
Variations of rent between city and suburban houses, and according to advantages
of site, to the possession or lack of a garden—these variations are infinite and
impossible to measure. In one town there seem to be two definite classes of
houses—old buildings, and new houses in a recently settled suburb. The high
rents of Wellington are paid for houses with less ground attached, a fact which
emphasizes the disparity in house-rents between this and other towns.

Very many tenants, again, do not bargain for weekly rents, but lease
their homes for a year or a term of years at a fixed rent, which, though
paid weekly or monthly, does not change over the period of the lease,
Both these factors of ownership and leasehold tend to make the effect of
temporary changes in rent less direct.

Even among those who rent their homes on a weekly tenancy the
influence of custom tends to keep the movement of rent conservative and
slow. There is a big customary element, and rents are adjusted rather
on the changes of tenancy than during océupation. At the present time
the exceptional demand for housing-accommodation accompanied by recent
restrictive legislation against advancement of house-rents has caused a wide
disparity between the rentals of houses which have been let for some time
and the rents charged to the new occupants of houses being now relet. In
go far as the number of * relettings” is relatively small, there has not been
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the substantial advance in house-rents during the past few years which might
be gathered from an inspection of the price charged for the occupancy of
houses now falling vacant.

But over a long period of years such as is considered here such
temporary influences are largely eliminated, and it may fairly be claimed
that, by taking average rents of average houses in the method previously
explained over a sufficiently long period, a reliable indication may be
gained of the general tendency of housing-cost over the period.

Commencing with August, 1916, a new system of collection of informa-
tion with regard to rentals has been instituted, persons or firms collecting
rents being required to state the actual number of houses of each class
(according to the number of rooms) for which rents are collected, and the
aggregate tent receivable from such houses. Previously house agents were
asked to state what was in their opinion the predominating rent for each
class of house, and while the information thus obtained was no doubt
approximately correct, it did not possess the mathematical exactness of the
new system, for there was an undoubted tendency to base statements on the
rentals at which houses had recently heen let or relet, thus ignoring the great
majority of existing rentals.

As a result of the adoption of the new method, information is now
received each half-year showing the actual rentals paid for approximately
12,000 houses, and on such information reliable figures can be compiled
from year to year.

This improvement in the system of collection of information, however,
has since been supplemented by an improvement in the system of computing
index numbers to record the movements in house-rent. Index numbers
published until recently have been based upon the average rentals as
ascertained for the following classes of houses: Houses having three rooms
or under, four rooms, five rooms, six rooms, seven rooms, eight moﬁm,
and nine rooms and over. It was found, however, that the inclusion of the
first and the last two classes sometimes resulted in the index numbers being
materially altered by changes in the particular houses covered by the returns.
In other words, the limited number of large and small houses which were
included in the returns made it possible for the average rental for the large
and small houses to fluctuate fto a fictitious extent. It was considered
advisable, therefore, to use in the index numbers the information relative to
houses of four, five, six, and seven rooms only. Such houses comprise the
great majority of the dwellings in the Dominion, and consequently the
“field ” covered by the index numbers has not been materially reduced by the
exclusion of houses of less than four or more than seven rooms.

On account of these alterations in methods of collection and tabulation
of information relative to rents, a totally new series of index numbers of house-
rent has been computed, and figures given hereafter are comparable over the
whole period of the retail-prices investigation. The results of the investigation
are now quoted,

Index Numbers of House-rent Four Chief Centres, 1891-1919.
Base : Average annual aggregate expenditure, four chief centres, 1909-13 = 1000.)

Year. Auckland. | Wellington. Christehurch.| Dunedin. !F‘g;“%gftg.
{1 2 375 804 752 802 683
T e 417 804 761 802 698
1893 = e 570 S04 761 802 734
1894 .. T 810 804 783 802 750
1895 .. 25 658 804 786 826 769
FEDR, 5% i 703 823 786 826 785
1887 3 763 830 801 829 8068
IR0 o 770 855 818 828 818
1899 .. i 799 863 828 83 831
1900 . 799 934 909 854 874
1901 . 877 973 913 858 905
1902 . b 802 996 929 871 922
1903 % el 890 1027 917 878 928
1904 .. el 896 1058 920 907 945
1905 .. e 925 o1 957 911 971
1906 .. g5 941 1111 1019 911 -996
T h 941 1117 977 913 987
1908 e o 961 1122 953 932 992
1909 .. i 981 1104 044 932 990
1910 - T 991 1100 933 936 990
Wil s 7 908 1088 923 938 987
1912 .. i 1065 1003 920 950 1007
YOTg- =1 s 1044 1164 937 958 1026
1914 .. & 1044 1173 961 965 1038
1015 .. v 1005 | 1186 967 970 1032
016 5 987 | 1216 949 965 1029
1917 .. ! 977 1240 967 045 1032
1918 .. W'l 1005 1205 1007 084 1073
1919 .. | 1044 1315 1054 992 1101
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The g'rt;.at pre-war increase in house-rent in each of the four centres is
unmistakably represented in the chart just given. How far this increase repre-
sents the improvement in the style of houses, better building, more conve-

Movement of Weekly Rents, 1891-1919, ' = niences, greater ornament, and how far it represents an increase of site-values
MO T ] | 3 due to increasing population it is impossible to determine.
e 14 : : A 1 Auckland and Wellington, it is interesting to notice, have shown the
Ll ) & R 3 greatest and the most continuous increases ; and these are the fowns which
: -1 have increased most in population. Dunedin, which has increased least
A 2 . in population, shows the steadiest movement of rent, while Christechurch
e ; i 4 4 geems to have had a boom in 1906, with falling figures thereafter till 1912.
1 1 : House-rent in Wellington is for obvious reasons considerably above the level
\ - i of the other centres. ’
i 5 R s The following figures show the increases in population and house-rent
i P from 1891 to 1919 :—
2
1000 W A \ j e i ey
- o2 ALl |
£ | e LA I N~A1] 1801. 1014, 1919. | 1801 | 1914 | 1910,
ra f/ﬁr‘ B P e il 50
Prdt o il :
o WIS ol et e 15 Auckland and suburbs.. | 51,287 | 114,284 | 144,646 | 375 | 1,044 | 1,044
¥ / =g Wellington and suburbs | 34,190 | 75,143 100,898 804 | 1,173 | 1,315
—r— F"." = it . Christchurch and suburbs | 47,846 | 86,410 | 101,747 752 961 1,054
34 I Ve gl B i Dunedin and suburbs .. | 45,869 l 69,057 | 72,048 802 965 992
PO "’.-.I o’ - -
700 |— / Index Numbers of House-rent in the Average of the Four Centres, 1891-1919.
.' (Base : Average annual aggregate expenditure, four chief centres, 1809-13
/ = 1000.)
600 / + .
Auckland —le - 2 Increase In
WA ] ‘n Index o Index g
e i _ Tor: | Nmber | CfRi™ | T | Numwe | OGP
500 ‘Dunedin AT A
[ - ] 1881 .. 683 o 1906 .. 996 4583
/ . 1802 .. 696 1:90 1907 .. | 987 44-51
/ : ; ) 1808~ .. 734 747 1908 . 992 4524
400 4 . i < 1894 e 750 981 1909 - .. 090 4405
- 1896 769 12:59 1910 - .. 990 44°95
: < 1896 e 785 14:93 1911 .. 987 4451
1 1897 e 806 18:01 1912 .. 1007 4744
L L 1808 .. 818 1977 1913 .. 1026 5022
IZFRFERPREESERBZIB S8 TasERED ! L 1899 .. 831 2167 1914 .. | . 1036 5168
3 2 ' R X SR 1900 .. 874 2796 1915 .. 1032 51:10
1171 SR 905 32-:50 1916, .. 1029 5066
1902 i 922 34-09 1917 .. 1032 51°10 .
1903 RS 928 35°87 1918 ... 1073 5710
1904 55 0945 38-36 1919 .. 1101 6120
1905 aC 971 42°17 |
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Movement of Weekly Rent in the Average of the Four Chief Centres, 1891-1919.
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GROUP V.—FUEL AND LIGHT.

In most investigations into the cost of living the group fuel and light
occupies an important place as one of the primary necessaries of life;
but in New Zealand its importance seems to be less than in the older

- countries; perhaps because of the relatively greater income of the people.

It has been ascertained by means of the household budget that on the
average the expenditure on fuel and light is a little over 5 per cent. of
the total income of the families rendering returns,

It has been impossible to settle on any group of commodities which
were used in this period in the four towns in anything approaching com-
parable proportions. In Wellington electric light has been largely used
for a number of years, in other towns its use was until very recently
somewhat restricted. Similarly, the comparative usages of gas, kerosene,
and candles vary greatly even in the four centres, and the variation is
greater still between town and country.

It was impossible, then, to gain information for all the four towns over
the whole period; but a small group of seven items has been selected, and
prices have been collected for these items as far back as possible. Thege
items are coal, coke, firewood, kerosene, electricity, and candles.

A further difficulty exists in that items coming within this group are ones
which are in large degree subject to variation in grade from centre to centre.
A commodity, more or less chemically pure, such as sugar, for example, is
doubtless of the same grade throughout the Dominion, especially seeing that
there is only one refinery, which is practically the sole source of supply in the
country. Firewood, coal, &c., on the other hand, differ so much from locality
to locality as to defy accurate attempts to base comparicons on physical
standards. TFor want of a better plan, a quarter of a ton of coal and a
quarter of a ton of firewood of the kind and quality most frequently sold
in each centre is taken as the standard for that centre; obviously, there-
fore, standards may vary considerably from place to place.

The differences of consumption during the period and between town and
town have, moreover, rendered difficult the adoption of weights. As before,
the annual consumption of each item in 1914 has been taken as the mass-
unit or weight, and this annual consumption is assumed not to have
changed over the period. This assumption is in this instance arbitrary
and unreal, and results, no doubt, in minimizing any tendency there may
be for prices to rise, since a small consumption of high-priced electricity
is weighted too heavily in early years. But the complete figures have
been gathered from 1907 only, and therefore this objection loses a great
deal of its force. y

Index numbers can be computed for each year since 1893 in the ‘case
of Wellington, but only from 1903 for Christchurch, and from 1907 for
Auckland and Dunedin. These index numbers are given herewith.



Index Numbers for Auckland, Wellington, Christchurch, and Dunedin, with
Average of Four Oentres for each Yeuar for which particulars are oblainable,
1893 to 1919.

(Base : Average annual aggregate expenditure, four chief centres, 1909-13=1000.)

Year, Auckland. | Wellington. |Christchurch., Dunedin. | Average of
1893 -k . X 1120 o = .y
1894 8 ey i 1119 b 5 e
1895 i v o 1110 oa i b
1896 o r e 1095 e i o
1897 e G o 1102 ale T an
1898 o o e 1101 5 o " 2
1809 P W A 1090
1900 s e o 1084 e
1901 3 S Es 1062 i
1902 LE B o 1116 e s A
1903 e e . 1119 1078 r i
1904 a4 e i 1108 1078 S iate . a
1905 o i%e = 1104 1063 it .
1906 1 Ay e 1103 1059 2T e
1907 a i 840 1110 1063 - 887 975
1908 A ) 879 1110 1053 908 988
1909 Ve 2 899 1097 1079 896 993 3
1910 ) g 898 1054 1075 896 981
1911 i - 899 1053 1074 803 980
1912 30 are 919 1091 1117 920 1012
1913 T A 028 1101 1150 960 © 1085
1914 3 % 991 1151 1162 925 1057
1915 it At 991 1146 1163 965 1066
1916 A e 1103 1187 1252 1073 1156
1917 i £y 1286 1306 1490 1214 1324
1918 - 9 Ard 1378 1408 1591 1333 1428
1919 s i) 1497 1514 1727 1504 1561

Coal has normally been much cheaper in Dunedin than in any of the
other centres, and the same is true as regards charges for electricity for
lighting purposes. As the expenditure on these two items averages more
than half the total expenditure on fuel and light, it is not surprising that
Dunedin has usually ranked as the cheapest city for this group, as well
as for food and rent.

=y
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Though it has not been possible to gain complete information in respect
of the whole group of commodities included in Fuel and Light, owing to the
increased use of electricity and to the variations in the use of the varions
lighting agents, yet one of the most, important commodities—ecoal—has been
used universally in every centre over the whole period. Since coal is such a
primary necessity and its price is so important to the consumer, it has been
thought worth while to give a separate index number to illustrate the varia-
tions in its retail price.

Index Numbers of Retail Prices of Coal in the Four Cenires of New Zealand,
. 1891-1919.

(Base: Average annual aggregate expenditure, four chief centres, 1909-13 = 1000.)

Year. Auckland. | Wellington. ;Cllr!ztchumh.‘ Dunedin, | poveregeof
|
1891 .. o 664 1039 | 923 692 830
1802 . o 664 1030 | 923 692 830
1893 .. o 664 1039 923 692 830
1894 ., 2 692 1039 981 692 851
1895 .. i 602 1039 981 692 851
380810 L v 721 1039 081 692 858
T . 721 1039 981 | 692
1898 .. = 721 1039 981 | 692 858
1899 .. o 721 1039 1039 | 692 873
1900 .. ™ 750 1039 1039 707 884
] Ty o 750 1039 1039 736 891
1902 .. 2 779 1125 1039 750 923
1903 .. F 779 1125 1039 757 925
1904 ... w 779 1125 1039 801 936
1905 .. 5 779 1125 1039 808 938
1966 | o aL 808 1125 1039 829 949
1907 .. ) 837 1125 1039 837 960
1908 .. ‘- 894 1125 1089 837 974
1900 ., 4, 023 1103 1096 837 . 990
19100 2 023 1039 1096 837 974
1931 =i: o 923 1039 1096 | 837 974
1T = 952 1089 1154 | 873 1017
1018 el i 966 1096 1197 923 1046
1954, L ) 1063 1212 1212 | 888 1093
19167 .. S 1042 1188 1212 | 950 1098
1918 .. % 1165 1203 1289 1084 1185
917 .. o 1357 1272 1594 1237 1365
T S .o | 1415 1344 1688 1342 1447
i Co i 1552 1450 1832 | 1543 1594
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Movement of Retail Prices of Coal, 1891-19. 28
1 : .
o Though coal is largely used all over the Dominion, the varieties of coal
lnNd:x . in different localities vary greatly. Following the method used throughout
3 this investigation, the retail prices considered have been the prices of the
1,800 quality or grade most usually sold—i.e., the predominant or most frequent
' price. Where the predominant qualities vary greatly from one locality to
2. another this method necessarily affects the comparability of the prices viewed
{ 5 L merely as prices; but the measurement of the cost of living is not affected,
gince it is a primary object of the inguiry to ascertain what is actually paid
: for the goods actually used.
?vt‘;:cil:;tzns;lown thues— : e It will be very noticeable that Auckland and Dunedin prices of coal
1.600 =3 i it Y i were prior to 1917 very considerably lower than those of Christchurch and
¢ Christchurch ,, 3 emssses a . Wellington. The explanation seems to have been the use of local coals—
Dunedin 5 e Sl Taupiri in Auckland, and Kaitangata and Green Island in Dunedin. These
Average o sy (C—y local brown coals considerably cheapen the expense of fuel.
Christchurch and Wellington, on the other hand, have used the more
) : expensive coals from the west coast of the South Island, and from Newcastle
: and Greta in Australia. These sea-borne coals are necessarily more expensive,
3 especially when, as on the West Coast, bar harbours hinder shipping. In
Christchurch, too, & heavy tunnel rate must be paid on all sea-borne goods.
During the war period, although the price of coal has remained remarkably
high in Christchurch, as compared with the other centres Wellington has
greatly improved its relative posifion. -
1,300 7 The general tendency of prices has been markedly upward, and very
steady except for a drop in prices in 1910, and & rapid rise in the rate of
4 increase under the influence of war conditions.
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The following index numbers, covering 50 to 60 per cent. of normal
11 . household expenditure, and that the most necessary part, were probably a
. / i 7 ol ! = very fair index of the cost of living prior to the outhreak of war. ISince
i |5 N '\/ 1 : 1914, however, the prices of c¢lothing have notoriously risen out of all propor-
B 15 0 6 ) o R e e = et 5 L) / ; i tion to those of other commodities, and it is shown in Chapter VI that the

/

increase in the three food groups alone is more in acecrd with the actual
~ increases in the * cost of living,” in so far as the latter part of the war period

1,000 . : —t
o P 7 -
#
M = 3 is concerned, than is the index number for the food groups in combination
' with rent and fuel and light.

900 7 \ g The explanation is a simple one, and is found in the fact that while the
/ 5 prices of clothing, &c., bave soared phenomenally since 1914, rents have not

—

.
N

/
i risen greatly during that period. The net result on combining rent, fuel and

L)-f‘ a/ light, clothing, &c., in their proper proportions is to show a war increase for
800 : = 7 ¢ these three groups, taken in conjunction, such that it is closely approximate
- i/ v ' to that shown by the three food groups; although by adding rent and fuel
- | and light to the three food groups the effect is to cover a wider range of
gL . expenditure, yet we are at the same fime introducing elements which have
700 /== i i varied during the war period in a manner different from the general level of

- retail prices, and to that extent we are jeopardizing the validity of the figures

as a criterion to the cost of living.
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Foop Groups axp Rext, 1891-1919.

Index Numbers for Auckland, Wellington, Christchurch, Dumnedin, and for
Average of Four Centres, 1891-1919.%

(Base : Average annual aggregate expenditure, four chief centres, 1909-13=1000.)

Year. ‘ Auckland. ‘Welllngton lenristohurch.| Dunedin, il sl
el o) 730 881 * ! 859 *
FROSS L 5 753 878 T R *
1893 827 893 * | 862 | *
1894 855 888 v | s | -
1805 829 889 = 846 *
1896 | 852 879 | * 852 *
1897 .. 3 | 862 812 | # 865 *
1898 .. b 911 928 | * 890 *
1809 .. r 884 892 | 872 | 840 873
1900 .| s 018 | 912 | 869 894
1901 Sy 908 ' 945 936, 891 920
1902 bt PO 975 950 012 | 943
1903 | | 926 975 945 0z | 940
1904 ... 2 929 985 | 941 899 939
1906 .. & 905 1021 980 937 983
1906 .| 1002 1049 1005 | 946 1001
1907 .. | 999 1046 | 985 | 932 991
1908 .o | 1006 1050 | 981 | 937 994
1909 ] 1010 1035 | 043 926 979
1910 e 1012 1046 | 950 055 961
1911 ki ‘ 1004 1038 | 946 950 985
1912 oo | 1044 1053 | 974 082 1013
1913 - | 1061 1115 | 974 983 | 1083
1914 ¢ .. | 1087 1125 | 1015 1035 1086
T | 1185 1201 1101 1114 1138
1018 .. | 1186 1262 1144 1140 1183
1917 2| 1281 1339 1210 1194 1244
1918 .. | 1320 1439 1281 1306 1387
1910 L ot | - 1370 1482 1363 1360 1394

* Groceries figures not avallable for Christehurch prior to 1809.

~

The influence of house-rent on the general level of retail prices was
evidently, prior to the war, in the direction of greatly increasing the expendi-
ture of the average household. A comparison of the graph on page 95 with
that on page 87 clearly establishes the connection, as, for instance, in Christ-
church in 1906.

95

L
Movement of Retail Prices of Food and Rent, in combination, 1891-1919.
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It will be noticed that the relative positions of the towns have been
altered by the inclusion of the rent-factor. Dunedin is still the least
expensive town, but Wellington has leaped to the position of the most
expensive.

The general tendency of prices of food and house-rent was undoubtedly
upw 1l even before the war, and the increase was until 1914 very uniform
and very real. The following table shows index numbers for the three food
groups and house-rent since 1891, using the first year, 1891, as base, so as
to obtain the percentage increase for each succeeding year over the prices
of 1891,



el e S gl B L i e h—‘_’_:l:r ")Y’-Tug

- - s A

.

96

Index Numbers of Retail Prices of Food and Rent in the Average of the
Four Cenires of New Zealand, 1891-1919.

(Base: Average annual aggregate expenditure, four chief centres, 1801 =1000.)

.

Peree | Peree
Inde - Inde
Year. Number, | Inersascover | Yesr. f Nuniber, | Inersaso over

1891 . 1000 - 1906 .. 1199 19-90

1862 . 1001 0-10 1907 .. 1187 18:70
" 1893 .. 1034 340 1908 .. 1190 19:00
oF 1894 .. 1035 350 1809 .. 1171 17:10
b, % 1895 A 1026 2:60 18100 .. 1187 18:70
3 1896 .. | = 1032 8:20 1911 .. | 1180 1800
= 1897 1 1041 410 1912° .. 1213 2130
3 1898 i 1087 870 1913 .: 1237 2370
T 1899 o 1046 ~ 4-60 1914 .. 1277 2770
L 1900 % 1071 710 15138 NS 1363 36:30
Er - 1901 ¥ 1102 10-20 1916 .. 1417 41'70
3 1902 E 1129 12:90 41 i (S 1490 49:00
F 1903 1126 12:60 1918 .. 1601 6010
- 1904 1125 12:50 1919 .. 1669 66-90
o 1905 s 1177 17:70 L
::;- Nore—In the foregoing table the expenditure on groceries, {1801-88, is the average of
5 Anckland, Wellington, and Dunedin, Christchurch prices not being available. The four centres:
" are averaged for the other groups, and the completeness given to the table justifies the expedient
Ff'—, ; used, ially as calculations for ding years show that the difference between the results
." obtained and the complete average of the four centres is so small as to be negligible, amounting
i e usually to one unit in the index number,
';; > The inclusion of the fifth group—fuel and light—which is possible from
= 1007, enables index numbers to be computed covermg approximately three-
ti,' fifths of the average household expenditure, =
3'- Index Numbers of Retail Prices of Groceries, Dairy-produce, Meat, House-rent,
E 3 and Fuel and Light Groups in the Four Chief Cenires of New Zealand,
~ 1907-1919. _
" (Base : Average annual aggregate expenditure, four chief centres, 1909-13= 1000.)
_% Year. Auckland. | Wellington, j()hrhtchumh.# Dunedin, | S ifhed
13
= |
-3 10074 s 982 1053 993 927 989
y 1908 .. 992" 1057 989 | 934 993
1909 o 998 1041 958 922 980
4 1910 o 1000 1047 964 949 990
X 1911 vR & 992 1040 0959 944 984
e ~1912 A 1031 1057 989 975 1013
1913 ; 1046 * 1114 994 981 1034
-5 1914 i 1077 1128 1031 1024 1065
A 1915 : 1120 1195 1108 1098 1130
. 1916 3 1177 « 1255 1155 1133 1180
' 1917 1 1236 1323 1240 1196 1249
i 1918 o= 1326 1436 1314 1309 1348
> 1919 ; 1383 1485 1402 1375 1411
B,

b

o7
Movement of Relail Prices of Food, Rent, and Fuel and Light, in combination,
1891-1919.
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The inclusion of fuel and light, which amounts only to 10 pér cent. of the
aggregate expenditure (excluding experditure falling within the clothing and
miscellancous classes), and which normally moves mainly in the same direction
as thé other gronps, did not prior to the war greatly affect the index number,
It has been shown, however, on page 93 that the movement of this group, like
the rent group, has not since the outbreak of war been strictly in accord
with the movement of the general level of prices, and it is therefore not sur-

prising to find t.hat its inclusion does in recent years appreciably affect t.hs‘
index number.

The diagram illustrates the relative price-levels in each centre, and brings
out clearly the tendency for prices to rise higher in recent years, since 1914
especially.
4—Prices, . *

¥
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RELATIVE EXPENDITURE ON EACH GROUP.

It has been explained on page § of this report that throughout the inquiry
a constant “regimen” was assumed. That is, it was necessary to assume
that the relative annual consumptions of the various eomfncd‘xtms had not
changed between 1891 and 1919, and the whole system of weighting was based
on this assumption. The fact that some prices rose more than others is, how-

ever, reflectéd in the varying proportions of aggregate expenditure on the -

ifferent groups as displayed by the following table. Rent having. n's.an_m
ﬁmmgr:nf gmemd:? Iaza't, prior to the waz, aeoounta- for a change in relative
aggregate expenditures. Bince 1914, however, groceries :'mqfl the at.her' food
groups have risen to a far gréater extent than rent, and this is reflected in the
greatly altered percentages of expenditure in 1919. >
In order to show the telative importance given to each group the following
table summarizes the relative proportions of the total expenditure covered by

each group.

i Percentage of the Toial
Aggregate Bxpenditure on each Group expressed as a i -
Wrdg:grega!e Ezxpenditure on Food, Rent, and Fuel and Light Groups in the
Average of the Four Centres, 1891 to 1919.

Group. 1891, 1001 | 101L : . 1014 1019,

e .. 3497 | 2014 | 2713 27:32 31:05
%ﬁf;ﬁém 14:59* | 1427 1511 1480 16:22
Meat ~ .- L 22| 217 22:29 2342 24-82
Rent .. | esds¥| 3488 | 3554 34446 2701

Total .. | 10000 | 10000 | 10000 | 10000 | 10000

y * Average of three contres, Auckland, Wellington, and Dunedin,
Including fuel and light the proportions are,—
E 1019
Group. i .| 1014
|
rocri = 24:25 2452 2739 ,
Do foers S 3 1351 1324 14:31
Meat 3 19:86 2004 21+89
Rent = 5 3176 | 3081 24:62
Fuel and light 5 062 | 10:59 1179
Total .. .. 10000 | 100:00 100-00

The relative aggregate expenditure between the groups is ;l.mt as important
a question of weighting as the adjustment. of commodities .w:t_,hin eln.ch group.
Throughont this inquiry the utmost nare has been taken to give each commodity
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and each group its proper economic weight, It is interesting, therefore, to
compare the results given above with the proportions of expenditure given
by the Labour Department’s investigation of 1910 into household “budgets,
Fuller details as to this investigation will be found in Chapter VIL

This present inquiry covers only about 60 per cent. of the total expenditure
8s ascertained by the budgets; but within this petcentage the relative propor-
tions are in close agreement.

The results are summarized below :—

| Retail Prices
Household Budget | iL:
Group. In?aﬁyuol Laboar | Of P‘m"g{oﬁ“‘ b
Department, 1910, | (Base Period),
. ‘ Per Cent, Per Cent.

Food 2 i o e 5720 5767
Rent. . i Fa e e 3404 3166

Fuel and light . i X, 876 1067 ,
Total s - - 100:00 10000

SuMmary oF IspeEx Nuserens,

It is convenient ab this stage to summafize the results so far obtained by
the following table giving index numbers for the average of the four centres,
for each group and the five groups combined, as far as it is possible to calculate
them. The average of the four centres is the best approximation available
for years prior to«1914 to a Dominion index number of the general level of
retail prices, and though it necessarily leaves out of account the distinction
between town and country, this, it has been proved by experiment, makes
little difference in the index numbers except in the case of rent, which is well
known to be lowest outside the four centres. In any case, over a third of the
population of the Dominion live in these four centres,

No attempt has been made at weighting for population, but the four
centres are sufficiently alike to make weighting unnecessary, It has been
proved by experiment, and is demonstrable on theoretical grounds (see
page 6), that systems of weighting make enly an infinitesimal difference in
the index numbers, =

It will be very apparent from the table on page 100 and the chart
on page 101 that the combination with the food groups of the rent group,
either alone or in conjunction with the fuel and light group, made no marked
difference in the index numbers prior to 1914. Since that date, however.
rent and fuel and light have not risen in price so rapidly as food, wheuce it
follows that the effect of including these two additional groups is to lower appre-
ciably the value of the index number. It was shown on page 93, and will be
further apparent in Chapter VI, that clothing has risen out of all proportion
to the other groups, very approrimately noutralizing the effects of the slower
rato of increase in the rent and fuel and light groups, so that the best index

4.
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of the war increase in the whole range of commodities forming part of the
expenditure of the average household happens to be at present given by the
three food groups alone, without combining therewith the rent and fuel and
light groups. .

Since 1914 it has been possible to compute index numbers to cover twenty-
five centres throughout New' Zealand, and full details of this investigation will
be found in subsequent chapters of this portion of the report.

Index Numbers of Retail Prices of the various Groups of Commodilies, singly
and in combination, in the Average of the Four Chief Cenlres, 1881
to 1919.

(Base : Average annual aggregate expenditure, four chief centres, 1909-13 = 1000.)

: ‘ a | Grou Group Glrﬂ'lps
Y ‘ Group I: m['["f‘ Group | I-1IV: v 5
han N - ;H;t | Food | 0k | o | Ta4 |asa Hee
. ! o prodtwta.‘ Groups. | Rent. | TLight. A
| Light.
| |
1891 Dl 806 | 864 | .. L T Sy 5 1)
1892 ol (=B 835 | 866 | .: 696 | .. : i
1893 bt T 828 | 806 | .. sl = G RS
1894 B LA (ST g R B 750 | .. . o
1895 i e ge2 | 898 | .. 769 | .. . 1
1896 i 825 | 892 | .. 786 | . ; " .
1897 e 830 | 855 | .. 806 | .. . o
1898 V% Y 847 | 923 .. 818 | .. U B
1899 .| 919| 80| 905 896| 831 | 878 . %
1900 | o48| s38| 899 | 906| 874 | 894 . \ o
1901 ol em| e16| 909| e8| 05| 90| .. | ..
1902 | 1016 | se2| o919 | 954 | 922 948 3
1903 | es3| so7| 933| 948 | 928 | 940 .
1904 | 9e2| ss2| o935| 985| 945| 939 2
1905 | 10e2| 88| 975| 990| 971 | 988 %
1906 | 1072| o14| 97| 2008| v | t001| .. | ..
1007 | 1018| 955| 9s0| 93| 987 | 994 | 975| 989
1908 | o090 | 1020| o971 | o994 | 992 | 994 -0s8 | 093
1909 | o13| ess| 9so| o7z| 990 | 978| 903 | 980
1910 | 1014| 90| 977| 99i| o900 | 991 | 9081 | 990
1911 | "ees| 903! o905| 983! 987| 985 | 80| 984
1912 | 1022 | 1020 | 1001 | 1017- 1007 | 1013 | 1012 1013
1913 .| 1023 | 1050 | 1047 | 1037 1026 | 1033 1035‘ 1084
1914 o] 1055 | 105¢ | 1136 | 1082 1036 | 1066 | 1057 = 1065
1915 1 1202 | 1152 | 1219 | 1196 1032 | 1138 | 1066 1180
1916 " | 1214 | s288 | . 1321 | 1267 1020 | 4183 | 1156 | 1180
1917 .| 1208 | 1363 | 1437 | 1360 1032 | 1244 | 1324 | 1240
1918 .| 1490 | 1420 1525 | 1488 1073 = 1337 1425 | 1346
1919 .| 1567 | 1508 | 1574 | 1585 1101| 1394 iﬁﬁl‘ 1411
| ] |

Nori—This table is comparable vertically but not horizontally, since the different. groups
have different bases.

This table and the diagram following summarize the information contained
in the general tables previously given.
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Movement of Retail Prices (Average of Four Centres) for each Group and
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CHAPTER IV.—THE PURCHASING-POWER OF MONEY, FOUR CHIEF
' CENTRES, 1891-1919.

i A, “THE SHRINEING SOVEREIGN.”

 The phrase ** purchasing-power of money ' has & definite technical meaning

in economics as the inverse of the general level of prices; but, expressing as

it does in scientific terms a fact of cveryday life, the phrase is used more 3 g
loosely in a popular sense simply to direct attention tg the fact that the value
of money in relation to goods is a variable quantity. It is a commonplace
that twenty shillings to-day are not worth as much as they were four or five
years ago, nor were they worth four or five years ago as much as they were
worth twenty vears before that; but the sovereign four or five years ago
contaimed just as much and just as fine gold as it did twenty-five years ago.
What did change was the amount of commodities which the sovereign would
purchase. The popular expression that a sovereign is worth less at one time
than at another, though not strictly scientific and accurate, yet is commonly

= used and containg some truth.

The value of any article is fixed jointly by demand and supply, and
merely represents its power in exchange compared “with the power of other
commodities. For instance, a sack of wheat may be worth two and a half
sacks of oats at @ particuler time, and a year later may be worth more or
less. But no one, except in primitive places, quotes wheat in terms of oats,
or vice versa; it has been more convenient to fix on a definite article which
shall be the standard of value, and, besides this function, shall also perform
the services of a medium of exchange, By process of evolution gold has now
become under normal conditions the definite standard of value over the civilized
world, and all goods sre normally bought and sold in terms of gold.

But gold has an intrinsic value apart from its use as currency, and
in former days much inconvenience was caused by changes in the ratio
between the value of gold as coin and as bullion. In England the difficulty
was met in 1816 by the Coinage Act, which definitely settled this ratio once
for all by enacting that 201b. of standard gold should be coined into 9344
govereigns ; «r, in other words, that an ounce of standard bullion should be
the equivalent of £3 17s. 103d. in coins, In this way the relation of coined
to uncoined gold is fixed by Act of Parliament.

Although the price of gold is fixed, its value changes in relation to other
commodities, either as a result of changes in the supply or demand of gold,

or from similar variations in the case of commodities, and this change can 7

be expressed only by the prices of those commodities inoreasing or decreasing,
since by hypothesis the price of gold cannot vary. As prices rige, the pound
nocessarily commands less goods, and vice versa. If the purchasing-power of
the golden sovereign is thus liable to variation, even though the amount of
gold jt contains is never altered, how much more will the value of the *pound >
" tend to vary when (as at the time of writing) it is merely a piece of paper of
almost infinitesimal intrinsic value but passing current as of so-much exchange
value gimply on account of the fact that such paper has been issued in
quantities not unlimited and- of a legislative decree whereby (unless the,
currency of the Act is meantime extended or ite provisions are otherwise

B g T E L R N = o

103

modified) Bli.lcj:l paper is declared to be redeemable ot the bank of issue at its
face value in gold after the 31st December, 1922, i
The phrase ‘““worth of the sovereign * od

i rage gn” has become fixed in the populsr
mmd,‘buf; 1‘t. should be remembered that when in 1920 the “ worth pof a
s0Vereign "m. spoken of, what is really meant is the * purchasing-power of a
pound note” or ?f _t.w;i:nty shillings, as the sovereign is not in general cireulation,
and, ev‘en.w].lan :t._m{ I many cases it admittedly commands & premium, The
tab_le given below is mtm:'lded to give some definite data on which to base com-
:m.msn!as of th.a purchasing-power of a pound at different times, though the
oregoing caun?ns must not be forgotten. In the following table these figures
are f:;; co:vemeanue shown in terms of shillings and pence, so that a fighre
may obtained which will gi ion to t : ich is bei
e o : give expression to the statement which is being
TasrLg A,

_Rela!;"w Worth in Terms of General Commodities (but stated Jor Convenience in
erms of 'Mmy ) represented by Twenty Shillings during the Years 1891-
_191_9, taking the average ** Worth ™ in the Years 1909-13 as Base = 20s.

f G Grou
2Py | Group1; |CroupII: g mr:| L -
S61 | Groceries. | DAY iat, IF:% Gr%‘:epnt-l.v" Frft;;?;;d
2 Groups, ‘ Rent.
Rt A 8 d i d: s d )
1ol .. 5 24 98 23 13| ... [ P
1892 .. G if 23114 | 23 1} i 28 81 ¥
1893 .. 2 s 24 13| 22 33 = 27 3 =
lgga... = < 24 53| 21 3} < 26 8§ .
B il ee el g Tl s g '
1896 .. 5 % 2% 3| 22 5 & 25 5§ 3
1807 .. w o 24 13| 23 4 = 24 93 =
1808 .. 3 i 23 73| 21 8 e 24 5} :
jomB.s | 2 op| 28 ot 22 13| 22°'3p| 2 of | 2201
1900 .. = ﬁ(l) 1 2 10y | 22 3°) 22 1 | 2104 | 2 4
1801 . 2 h| 2 220 | 21 83| 22 11| 2
1902 . | 19 831 22 5 | 21 op | 20113 | 2 ot
_ 2 21 :
{g.?i.. |20 4} | 22 3y | 21 51| 2 1% 21 gi gi g
1004 .. ol 20 9F | 22 8 | 91 4| 21 43| 21 9o | 21 4
1905 . 810 e lgi. 20°6f | 20 24| 20 7| 30 bt
s 2! : 20 53| 1911k | 20 1 F
fa GiBuiRMIBR sM by Y
" e 3 2 20 13| 20 2 | 3
}g?g.. | 2 6i{ 20104 | 20 5 | 20 3 20 23 53 s
1910... | 19 8F1 20 73| 20 53| 20 23| 20 2} | 20 of
1911 .. | 2008 1°20 13| 20 14| 20 & 20 3| 20 3t
Mg v iog g ot IR 198 ) 1000p) 1970
1914 .. w18 a8y | 17 73| 18 k| 16 a8 o
1915 . . | 18 7| A7 4f | 18 s Psta g ah
: LT 6 6 Sk|-19 43|17 7
e e dew bl o a e
2% = 5 SE| 19 45| 16 1
{g{g.. | 1351 14 13| 13 13| 13 53 18 7? 14 114
9.. - {12-9F| 13 3% 12 83| 12108 | 18 2 | 14 a

NorE~These figures are comparable vertically, but not horizontally.
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Since the purchasing-power of money is the inverse of the general level of
prices—in other words, s'nce high prices mean low purchasing-power for money
and low prices high purchasing-power, the correspondence of a high figure in the
foregoing table with a low index number and of a low figure above with a high
index number is what one is led naturally to expeet. The above figures for any
one group in a given year have been arrived at by multiplying 20s. by the
recipreeal of the propoition the corresponding index number bears to 1000 (the
index number for the base pericd). Thus the index number for the Meat group
in 1891 was 864. The proportion this number bears to 1000 is 55t = 195,
and the reciprocal of this is 125, Multiplying by 20s. we have 20s. X 1% =
23s. 1§d. This means that, whereas in 1891 20s. would buy that quantity
of meat which at the average prices of the years 1909-13 wonld have cost
23s. 13d., in 1914 the same sum would buy only as much as 17s. 7}d., and
in 1919 as much as 12s. 83d., would have bought had prices remained.as they
were during the average of the years 1909-13. Bimilarly, while in' 1891 a pound
would buy that quantity of dairy-produce which at the average prices of
the years 1009-13 would have cost 24s. 93d, it would buy only as much
of those products in 1914 as 18s. 114d., and in 1919 as 13s. 33d., would have
bought if prices had remained at the avernge of the bage years 1909-13.
It will be seen from the table that great changes have taken place in the
worth of the ponnd since 1891. .

The fignres of the table, therefore, represent goods, but as goods vary so
much amongst themselves as regards nature and the manner in which they are
sold (whether by number, weight, value, &¢.), goods assessed at the mean prices
ruling in the four chief centres during the average of the years 1009-13 are
taken as the standard, and the quantity of goods purchasable by the monetary
unit from year to year has for convenience been expressed in terms of goods
assessed at these standard prices.

B. THE PRICES-LEVEL.

It is advisable to illustrate the changing level of prices in the opposite
way from the last section by focussing attention on the amount of money
required to purchase a given quantity of goods, instead of on the quantity
of goods which can be purchased with a stated amount of money, in this case

twenty shillings.

The following table, therefore, is opposite in movement to the ome last
given and similar in this respect to the tables of index numbers quoted in the
last-chapter. Indeed, this table is computed directly from the table of index
pumbers : instead of the base (the average annual aggregate expenditure of
the four centres during 1009-13) being taken as 1000 it is taken as 20s., and
the figures thus computed, constituting the firsé four columns of the table,
show the amounts that would have to be paid in each year to purchase that
amount of food which would have cost 20s. in the base years 1909-13 (in the
average of the four centres). In the same way the table shows the amount re-

quired to purchase from time to time that amount of house accommodation which:

would, on the average of the four centres for the years 1909-13, have cost 20s.

-
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Tasce B,

Table showing for each Year 18911919 the Amount necessary on the Average lo
purchase the same Quantity of Foodstuffs and House Accommodation as
could have been purchased for Twenty Shillings in the Average of the Four
Centres during the Years 1909-13,

Base of table: Average annual aggregate expenditure, four chief cei:xt‘ras,

1909-13 = 20s.)
Group I+ | GIOWDTL: | g pr. | TGP i
Yo | gk | R o) CHE v S
? ' “| Groups. Rent.
o, nd, =l w5 | 8 g d. 8 ol :
1801 ., - b 16 1} | 17 3} ol il e
1892 . . N ¥ 18 8% [ 17 93| =l 13 11 i
1893 .. i s 16 61| 17 11 = 14 8} 25
1594 .. i by 16 4 | 18 9} Al 15 0
1895 .. ) o 1610 | 17 11} = 15 43
1896 . . o % 18 6 | 1710 i 15 8} :
1897 .. = =z 16 7% | 17- 1} 3 16 13
AN b 1611} | 18 5} e 16 4 y
iggg.. o | I8 43| 1603 | 18 1| 1711 | 18 74| 17 53
- 1900 . | 181E] 16 9 | 171F| 18 14| 17 58| 17 10}
Ak | 195 | 17 63| 18 24| 18 67| 18 1} | 18 43
1902 .. | 20035 1710 | 18 44| 19 1 | 18 5} | 18 10}
1903 .. | 19 8 | 17113( 18 8 | 1811 | 18 6f| 18 9}
1904 .. | 193 417 73| 18 83| 18 s | 18108 | 18 of
905 . . | 20 3 [ 17 64| 19 8 | 19 9k| 19 5 | 19 8
1906 .. | 20 5b| 18 33 [ 19 68| 20 of [ 1911 |20
1007 .. | 20 31| 19 13| 19 9f | 1910} | 19 9 | 19 of
1008 .. | 1901F | 20 41| 19 5 | 19108 | 1910 | 19 104
1909 .. [ 1975k | Mo 2| 19 71| 19 5f[ 19 9f| 19 7
10 .. | 20 3H) 19 43| 19 64| 19 of | 10 9| 19 93
I | 19 41| 1910} | 19108 19 8 | 19 9 | 19 s}
1912 .. | 20 5t 2 7 | 20 of 20 ¢ | 2 12/ 20 3
1913 .. |20 55 21 0 | 20115 20 9 | 20 6} 20 s
1914 .. | 20 1|21 1 | 22 83| 21 73| 20 8f| 21 31
1915 .. | 24 OF| 23 04| 24 4} | 23 11| 20 73| 22 9
1916 .. | 24 31| 25 9 | 265 |25 40|20 7| 23 8
1917 . . | 20114 | 27 3| 28 9 | 27 23| 20 73| 24103
1918 .. .| 20 Ob| 28 4| 30 53°29 9 | 21 53| 26 si
1919 .. 1 8L 4 | 30 2| 31 5| 31 13| 22 of | 27 10}

Nore,—These figures are comparable vertically, but not horizontally,
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CHAPTER V.—INDEX NUMBERS, ETC.. TWENTY- FIVE TOWNS,
1914-19.

DOMINION INDEX NUMBERS, 1014-10.

To obtain a general estimate of the course of prices for the whole Dominion
it is clearly insufficient to collect data merely from the four chief centres. This
_was early recognized, and from the beginning of the year 1914 particulars of
retail prices have been obtained for each month in twenty-five different towns of
New Zealand. The twenty-five towns were selected as representative of New
Zesland as a whole; they cover both Islands, from Whangarei to Invercargill,
and represent coastal and inland districts and large and small centres. The
data on “which the index mumbers are based are collected each month by

the local Inspectors of Factories from representative retailers, and the index n

numbers are computed in the Census and Statistics Office. The aversge prices
for each town, together with the index numbers computed therefrom, are
published in the “Monthly Abstract of Statistics.” Index numbers are also
computed monthly and published in the Abstract, along with guarterly and
six-monthly price-indexes based on the average prices of the several months
comprised in the period, and therefore differing materially from the prices
current at the end of those periods. In comparing such periods regard must be
paid to the influence of seasonal fluctuations in price and consumption of
certain commodities, nofably milk, butter, potatoes, and eggs.

The fact must not be lost sight of that an element of artificiality is
introduced because the weights are calculated on an annual average consump-
tion, while actually consumption varies with price. When prices are high it
is, in normal gircumstances, a prima facie indication that supplies are short and
therefore that consumption is lessened, and when prices fall it is usually
through an increase in supply, so that, for example, the high price of potatoes
in December and March quarters tends to have an undue influence on the
index numbers for those periods.

To obtain a general estimate of the course of prices for the whole Dominion
it has been necessary to obtain o weighted avemge of the index numbers for
each town, It is obvious that it would not be strictly correct to obtain a
simple average of the prices in Alexandra, with a population at the census of
1016 of 679, and in Aunckland, with a population of over 130,000. So each
town has been weighted according to its population, and a composite index
number has been obtained, which, though artificial, represents the average
level of prices in the Dominion,

1t will be seen that the twenty-five towna gonsidered have a total popula-
tion of approximately half the population of New Zealand, so that they are
representative of the Dominion. The four centres, which include a third of the
Dominion’s population, account for about 70 per cent. of the population of
the twenty-five towns, so that their influence in the Dominion index number is
naturally preponderating. This, however, is actually the case, because the
centres not only comprise a great part of the people of the Dominion, but the
standard set in them is followed by the whole countryside. The population
of the towns is shown as enumerated at the census of October, 1016,

S~
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Town, [ Population, II Town, Population, ” Town. Population,
| | (

Anckland .. | 133,712 || Napier -« | 15,131 | Greymouth..

Wellington .. | 95,235 Dshnetike 3.336 | Ashburton .. éi?gg
Christchureh | 92,733 New Plymouth! 9,795 | Timaru e 13,716
Dunedin <+ | 68,716 | Wanganui .. 19,517 || Qamara . 5,140
Whangarei - .. 3,2‘94 Taihape .. 1,927 | Alexandra .. 679
Hamilton .. 7,538 || PalmerstonN. | 14,006 | Gore =t 3,561
Rotiot_-ua W 2,845 | Masterton .. 5,894 | Invercargill.. 17,862
Waihi 4,774 || Blenheim .. 3,822 | =
Gisborne .. 12 660 || Nelson A 9,962 | Total .. | 553,817

In order to make the index numbers for these towns comparable in every
respect, and also comparable with the index numbers previously given for
the four chief centres since 1891, the same base has been retsined—viz,, the
average annnal aggregate expenditure in the four chief centres in the five
years 1909-13. 2

The yearly Dominion weighted index numbers thus obtained (hereinafter
commonly referred to as « Ehe Dominion weighted average ’ in contradistinetion
to the “average of the four chief centres,”” on which the fizures quoted in
Chapter ITI are based), are shown in the table below :—

Group. [ 10w | 105 | 1m6 | w7 | 1018 | 1010,
Dall’j' produca 1045 | 1153 1274 1353 1415 1504
Mea 1142 1, 1285 1348 1463 1545 1591

Thm food groups
Rent
Food and rent

1087 1203 1276
084 995 987
1050 |

1370 1491 1561
1005 1033 1062

| |
Qrocariee | 1084 | 1208 | 1219 [ 1305- | 1488 | 1570
:
' !
. n2s | 1173 | 1240 | 1326, | 1383

For the period 1891~1014 it was possible to get returns only from the four
chief centres, so that any comparison of a Dominion index number with the
index number pmviously published is not strictly accurate. It is possible only
to compare the average of the four chief centres, which, especially in rent,
differ materially from the Dominion weighted average. A table of comparison
is given below :—

DirFERENCE BETWEEN IxpeEx Numpers or Fovr CHinr Ctemms AND THOSE
or Twexty-Five Towxss, 1914-19.

Group. | 101 | 1915 | 1016, | 7. | 1018 | 1010,
Groceries .. | —.9 — 4 — 5 —-7[-1—2 =8
D&iry-produce e M g =1 +14 +10 | 4+ 8 ]
Meat e — 6 —16 —27 —26 { =2 —17
Three food groups = B — 9 — 9 =10 | — b — 6
Rent o +52 4-37 +42 27 +40 +39
Food and rant o 416 +13 +10 + 4 | 411 +11

Nore.—The sign (+) denotes an excess of the index number of the four chief centres over
that of the twenty-five towns, The sign (—) denotes an excess of the index number of the
twanty-five towns over that of the four chief centres,
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From thiz table it may be seen that groceries and meat are both more
expensive in the smaller towns than in the centres, though the difference is not
usually very great, and is more than counterbalanced by the cheaper dairy-
produce and rents, especially the latter, in the smaller towns.

The tables now given are comparable both horizontally and vartlcally,
since each column has the same base. Horizontally they show variations in
time, vertically variations according to locality.

Grovp L—Grooeries.—TwenTy-Five RuprEsExTATIVE TOWNS.
Index Numbers, 1914-19, for Twenty-five Representative Towns in New Zealand.

(Base : Average annual aggregate expenditure, four chief centres, 1909-13=1000.)

Town. 1014, 10156, ‘ 1016. l 1917, 1018, | 19010,
Auckland 1035 | 1172 1196 1268 1461 1535
Wellington . 1082 1228 1269 1395 1579 1644
Christchurch 1046 1188 1197 1279 1417 1530
Dunedin 1056 1219 1182 | 1248 1503 15660
Whangarei .. 1064 1239 1285 | 1340 1552 1666
Hamilton 1115 1242 1298 1314 1496 1593
Rotorua 1154 1303 1320 1416 1574 1693
Waihi 1098 1238 1271 1311 1456 1545
Gishorne 1123 1264 1277 1386 1585 1693
Napier 5 = 1151 1325 1293 1404 1652 1589
Dannevirke . . et 1115 1276 1306 1427 1475 1612
New Plymouth 1113 1185 1208 1267 1414 1520
Wanganuni .. - 1025 1158 1177 1271 1%12 - 1506
Taihape <o | 1190 1395 1309 1381 1577 1980
Palmerston E’Ol‘th s 1081 1212 1239 1323 1441 1538
Masterton 1122 1315 1297 1383 1548 1648
Blenheim = 1115 1274 1274 1372 1530 1710
Nelson 5 il i 1227 1262 1341 1491 l?ZB
Greymouth .. . L 1074 1223 1235 1289 1456 1550
Ashburton .. .o 997 1177 1219 1268 1402 1547
Timaru 55 s 1037 1158 1198 1276 1457 1512
Oamaru® .. 3l 1091 1233 1227 1295 |- 1491 1567
Alexandra .. =119 1349 1353 1414 1617 1674
Gore .| 1086 1244 1218 1328 1503 1655
Invrernsrglll 1093 1191 1166 1279 1529 1608

-
Dominion weighted | 1064 1206 1219 1305 1488 1570
average

A general marked tendency to an increase in the price of groceries is
observable over the six years. This tendency was least from 1915 to 1916,
and greatest from 1917 to 1918 (in the latter case the annual increase being
approximately 14 per cent.). The next greatest increase was that from 1014
to 1915 (nearly 134 per cent.).

Tt is notable that, except from 1915 to 1916, each town, without exception,
showed an ineresse. Dunedin, Napier, Taibape, Masterton, Oamaru, Gore,
and Invercargill all showed a lower index number for 1918 than for 1915.

- Tt i interesting to observe that groceries were cheapest in 1914 in
Ashburton, with Wanganui not fgr behind, In 1919 Wanganui has become
cheapest, and Timaru, which was but fourth in 1914, is now second,
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Taihape was the dearest town for groceries in 1914, and Blenheim in 1919.
Of the four centres Wellington was, as far as this group of commodities is
concerned, uniformly the dearest.

Grovr IL.—Darry-pRODUCE.—TWENTY-FIvE REprESENTATIVE TOWNS.

Index Numbers, 1914-19, for Twenty-five Representative Towns in New Zenland.
(Base : Average annual aggregate expenditure, four chief centres, 1909-13=1000.)

Town. 1014, 1915, 1916, 1017, 1918, 1919,

Auckland .. fir 1019 1140 1289 1362 1443 1518
Wellington .. o 1114 1196 1350 1425 1476 1553
Christchurch = 1016 1127 1251 1318 1328 1434
Dunedin oy 1065 1146 1263 1346 1432 1529
‘Whangarei .. 1021 1142 1215 1263 1354 1402
Hamilton 1023 1136 1254 1334 1420 1531
Rotorua 1107 1236 1266 1330 1419 1508
Waihi 1024 1176 1234 1322 1401 1509
Gishorne 1090 1192 1308 1368 1410 1550
Napier 1106 1169 1203 1361 1462 1544
Dannevirke . . i 1032 1149 1203 1313 1391 1473
New Plymouth ney 1024 1082 1137 1265 1394 1468
Wanganui .. o 1024 1180 1247 1338 1374 1483
Taihape | e 1105 1241 1289 1364 1506 1564
Palmerston North i 923 1094 1208 1301 1307 1387
Masterton .. 1017 1128 1205 1309 1426 1489
Blenheim 1066 1203 1229 1306 1382 1498
Nelson 3 1075 1230 1307 1335 1412 1521
Greymouth .. 1081 1166 1238 1321 1452 1488
Ashburton . 1024 1128 1266 1344 1426 1449
Timaru e 1033 1127 1267 1234 1321 1459
Oamarn * e 995 1178 1285 1358 1413 1483
Alexandra .. g 1102 1261 1348 1400 1442 1468
Gore o A 1065 1157 1204 1363 1434 1525
Tnvercargill . . 1 1014 1171 1252 1871 | 1378 1524
Dominion  weighted 1045 1153 1274 1853 1415 1504

average

The six years reviewed show an uninterrupted increase in the price of
commodities falling within this group, and the same is tiue of each of the
Lwenty-five towns, except that Timarm shows a slight fall from 1916 to 1917.

In 1914 Palmerston North was easily the cheapest town for dairy-produce,

and, although this position was lost during the intermediate period,
regained in 1919,

it. was

Wellington wis dearest in 1914, but in 1919 it had fallen to second place,

and Taihape, which was fourth dearest in 1914, now showed a higher index

number than Wellington. Of the four centres Christchurch was throughout
the cheapest for dairy-produce,
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Group IIL—Mear.—TweNry-Five ReprEsENTaTIVE Towxs,
Index Numbers, 1914-19, for Twenty-five Representative Towns in New Zealand.
* (Base : Average annual aggregate expenditure, four chief centres, 1909-13=1000.)

Town. ‘ 1014, l 1915; | 1916, F 1017, 1018, 1019.
1
Auckland .. t 1266 | 1203 | 1413 | 1500 | 1575 | 1596
Welli 5 | 112 | 1202 | 1274 | 1880 | 1476 | 1504
Christchurch .| 1061 | 1193 | 1313 | 1449 | 1540 | 1607
Dunedin .. .. | 1108 | 1188 | 1283 | 1417 | 1807 | 1588
Whangarei .. o B2 F 1 1289 | 1402 | 1610 | 1681 | 1662
Hamilton .. .| 1163 |- 1271 | 1202 | 1300 | 1476 | 1681
Rotorua .. oo | 1157 | 1284 | 1380 | 1599 | 1606 | 1736
Waihi e .| 1137 | 1282 | 1491 | 1638 | 1659 | 1649
Gisborne .. .| 1053 | 1208 | 1470 | 1517 | 1552 | 1551
Napier B, .| 1096 | 1218 | 1338 | 1488 | 1505 | 1524
Dannevirke . | 1051 | 1212 | 1349 | 1444 | 1515 | 1468
New Plymuuth | 1242 1346 1406 1552 1597 1651
Wanganui .. .. | 1055 | 1183 | 1304 | 1575 | 1593 | 1634
Taihape .. | 1105 | 1207 | 1403 | ‘1631 | 1521 | 1514
Palmerston North .. | 1018 | 1251 | 1426 | 1546 | 1559 | 1501
Masterton .. .. | 1099 | 1217 | 1329 | 1498 | 1518 | 1532
Blenheim .. .. | 1046 | 1086 | 1177 | 1883 | 1505 | 1596
Nelson 7 .| 1185 | 1139 | 1173~ | 1331 | 1538 | 1672
Greymouth .. 1305 1427 1463 1548 1673 1720
Ashburton ‘ 1167 | 1284 | 1385 | 1483 | 1638 | 1687
Timara .. | 1160 | 1240 | 1331 | 1478 | 1587 | 1613
Oamaru .. [ 1173 | 1311 1456 | 1620 | 1611 | 1655
Alexandra .. | 1160, | 1222 | 1284 | 1433 | 1537 | -1587
Gore S | 1266 | 1385 | 1475 | 1520 | 1669 | 1730
Invercargill . ‘ 1152 1332 1455 | 1491 1657 1743
Dominion weaghtedi 1142 | 1235 | 1348 | 1463 | 1545 | 1591
average | .

The price of meat, which had been rising continuously from 1891,
jumped anhead very rapidly from 1912, till in 1914 it was at a very high
level. The increase was general, but in Auckland it was especially notice-
able. Consequently, when the war came in the middle of 1914 meat-prices
were. already ab o high level. Like practically all other New Zealand products,
ment immediately commenced to rise in price; but a shortage of shipping-
space disorganized the trade, and prices fell again, notably in Auckland
and Christchurch. The tendency to fall continued till the second quarter
of 1915, but was only a temporary set-back. It was succeeded by a sharp
upward movement, and prices have, on the Dominion average, continued to
rise during the war period.

There has been, however, a slight tendency to a fall in the prices ol
commodities belonging—to this group either in 1018 or in 1819 in the case
of Whangarei, Waihi, Gisborne, Dannevirke, Taihape, and Oamaru.

In 1914 Palmerston North wag the cheapest of the twenty-five towns
in respect of meat, though this town ecarly in the war lost its position, and in
1919 Dannevirke was easily the cheapest.
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Greymouth, which was desrest in 1914, had fallen to fourth by 1919,
its index number being lower than those of Invercargill, Rotorua, and Gore,

Of the four chief centres Auckland was dearest right up to 1918, but in
1918 the Christchurch index number, which had been the lowest of the four
centres in 1914, rose suddenly, surpassing that of Auckland.

Tarer Foon Groups, —TWENTY-FIVE anzsﬁmam Towns.
Index Numbers, 1914-19, for Twenly-five Representative Towns in New Zealand.
(Base : Average anmlml aggregate expenditure, four chief centres, 1909-13 = 1000.)

Town. ‘ 1014, | 1015 ‘ 1016. ‘ 1917, | 1918, [ 1919,
Auckland .. e i a5 1206 1292 1369 | 1496 1552
Wellington .. .. | 1100 1212 1289 1307 1521 1575
Christehurch .o | 044 | 1175 1249 | 1346 | 1438 1531
Dunedin ., | 1074 1192 1239 | 1328 | 1488 1563
Whangarei .. C-e | 1094 1234 1309 | 1414 | 1550 1624
Hamilton .. w |- 1390 129,1 1286 | 1344 1472 1609
Rot_m:ua o iy 1144 128 1328 1458 1579 1664
Waibi - .. .. | 1084 1221 1338 1425 | 1512 1572
Gishorne .. | 1091 1228 | 1350 | 1426 1533 1611
Napier .. o | 1122 1252 1288 1423 | 1515 1557
Dannevirke . . - | 1074 | 1235 1207 1406 1469 1531
New Plymouth 4 1136 | 1216 1259 1364 1472 1553
Wanganui .. .. | 1085 | 1172 1267 1390 1465 1544
Taihape .. S SNy 1295 1337 1462 | 1541 1506
Palmerston Novth .. | 1023 1198 1206 | 1394 | 1466 518
Masterton .. .. | 1080 1239 1287 1405 1510 1572
Blenheim .. .. | 1080 1193 | 1230 1361 1487 1622
Nelson & w2 1198 1242 1336 1489 1596
Greymouth .. ot 1154 1279. | 1313 1384 | 1529 1597
Ashburton .. <. 1061 1201 1286 | 1359 | 1488 1565
Timarn - ami1078 1178 1259 1335 1470 1534
Oamarn .. .o | 1096 1247 1319 | 1420 |. 1514 1577
Alexandra .. oo | 1154 1285 | 1328 1417 1549 1596
Gore oo 1147 | 1272 | 1323 | 1402 | 1544 | 1850
TInvercargill .. .| 1095 | 1234 1285 | 1372 | 1537 1634

Dominion  weighted | 1087 1203 | 1276 | 1370 1491 1561
average ]

By combining the food groups an index mumber representing the cost
of foodstuffs is obfained, and, being a weighted average of the three groups,
this index number gives the mean of their variations.

General increases are observable over all the towns, without exception,
throughout the whole period.

Palmerston North was, both in 1014 and 1919, though not consistently
during the intermediate period, the cheapest town in respect of food-prices;
while Christchurch was the cheapest of the four centres, except in 1916 and
1017, when Dunedin showed a lower combined index number,

At the other end of the scale come a group of smaller towns—it is
noticeable that the larger towns show prices relatively low compared with the
smaller centres. Alexandra, Greymouth, Taihape, Rotorua, and Gore are all
considerably more expensive than the average.
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Grovp IV.—RENT.

Tigures relating to rent are not collected monthly ag are the other data,
but half-yearly. Changes in rent, as was stated previously, are relatively infre-
quent, and there is danger in trying to measure changes over short periods, from
the fact that for many tenants the rent remains the same, though changes may
take place in the value of houses. Leases, infrequent changes of residence,
the difficulty of departing from customary rents, all mijlitate against any effort
to measure changes over short periods,

y Rexr.—Twexnty-Five Represestative Towns.
Index Numbers, 1914-19, for House-rént in Twenty-five Representative Towns in
New Zealand,
(Base : Average annual aggregate expenditure, four chief centres, 1009-13 = 1000.)

Town. ‘ 1014. | 1915, ‘ 1016, ‘ Wiz | 98, 1019,
Auckland ., ol | 044 | X 987 | 977°| 1005 | 1044
Wellington .. ao | sl 1 1216 | 1240 | 1295 | 1315
Christchurch | 981 | 967 | 949 | 967 | 1007 | 1054
Dunedin .. | 965 | 970 | 965 | 945 | 984 | 902
Whangarei .. - 865 | 867 882 864 |, 902 040
Hamilton .. | 90 | @0 | ese | m77 |‘us2 | 1101
Rotorua .. ] 1045 | 1045 | 1085 | 997 | 986 | 977
Waihi .. .| -633 | @6l 674 | 568 | 575 | 600
Gisbornie .. .| 1070 | 1054 | 1061 | 1062 | 1082 | 1103
Napier. .. | 998 | 1012 | 1016 | 1059 | 1058 | 1074
Dannevirke .. | e |2 720 | 751 728 | 718
New Plymouth 2 916 973 980 992 1024 1011
Wanganui .. .l 910 | 910 | 940 | 1007 | 1025 | 1058
Taihape .: | 1150 | 1203 | 1221 | 1189 | 1181 | 1199
Palmorston North . | 823 | 916 | 969 | o9es | 988 | 1002
Masterton .. | 7er | so2 | 821 879 | 855 | 958
Blenheim .. ol 7 | w45 | a0 | e1r | 790 || 835
Nelson .. | 842 | o0 | 880 | 915 | 921 941
Greymonth .. g G99 T48 739 741 707 712
Ashburton .. .| 743 | sio | si6 | 851 | 870 | 867
Timara .. .l wis | 939 | 979 | 961 895 | 914
Oamarn .. e 834 | 836 880 843 819 836
Alexandra .. | 636 | 635 | 645 { 662« 630 | 651
Gore S| 70 | w1 |T 760 | 786 | s09 | 824
Tnvercargill .. .| m8 | 742 | 783 | 815 | 824 | 853

Dominion weighted | 984 | 995 [ 987 | 1005 | 1033 | 1062
average |

The results disclosed by the table are somewhat doubtful ; but the main
feature disclosed is the great local variation and the almost universal increase.
Rents in Alexandra are only about half the level of Wellington rents, and even
in the large centres Wellington is, roughly, 30 per cent. higher than Christ.
church or Dunedin.

Thé same variation is shown in the movements of rent, which seem to
be governed almost wholly by local causes.

It will be seen that Auckland is the only one of the four big centres in
which rents have not risen. Among the smaller towns Rotorua, Timaru, and

- '3 N
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Waihi sione show falls. On the other hand, some of the more progressive
towns, notably Hamilton, Palmerston North, Masterton, and Invercargill, show
large increases. In the case of each of these towns the percentage increase is
greater than in Wellington. = There seems to be good reason for believing that
rents have risen most in those places where population bas most rapidly
increased. Following on the semi-stagnation in the building trade resulting
from the war, houses in these towns have acquired high scarcity values. Tn
less progressive places, on the other hand, the pinch of the housing problem
has not been felt in the same way, so that there has been no opportunity
for a sympathetic rise in rents.

Foop Groves axp Rent.—Twexry-Frive Represestarive Towxss,
Index Numbers, 1914-19, for Twenty-five Representative Towns in New Zealand.

(Base : Average annual aggregnte expenditure, four chief gentres, 1909-13 = 1000.)

Town. 1914, 19156~ 1916. 1917, 1918 ‘ 1019,
Auckland .. .|| 1087 1135 1186 | 1231 ] 1320 : 1370
Wellington .. | 11250 | 1201 1262 1330 | 1439 | 1482
Christehurch .| 1015 1101 1144 1210 1281 1363
Dunedin ... oo | 1085 | 1114 1140 1194 1306 | 1360
Whangarei .. .« | 1013 | 1108 1156 1221 1320 | 1376
- Hamilton .7 b 1059 1118 1174 1276 1353 | 1454
Rotorua .. el 1708 1196 1228 1295 1371 1421
Waihi e 2 931 1021 1102 1127 | 1180 | 1224
Gisbome .. .. | 108¢ | 1168 1245 1298 1372 [ 1430
Napier i .. | 1078 1166 | 1192 | 1292 | 1351 1385
Dannevirke . . i 932 1042 1089 1174 | 1203 | 1261
New Plymouth .. | 1058 1126 1160 1231 | 1310 | 1361
Wanganui .. i 991 1079 1148 1253 1307 | 1370
Taihape .. 4| 1145 | 1257 1300 1364 | 1417 | 1455
Palmerston North .. 952 | 1093 1176 1244 1295 | 1335
Masterton ... v 975 | 1082 1118 1219 | 1276 | 1346
Blenheim .. % 960 1034 1057 1161 1243 1336
Nelson 2 .. | 1loi8 1085 .| 1117 1182 1287 1363
Greymouth .. = 993 | 1089 | 1108 1156 | 1240 1285
Adhburton . . 949 1063 | 1115 1174 | 1268 1318
Timaru o . | 1056 | 1097 | 1158 1207 1268 1313
Oamaru .. Cer | TOOS] 1101 1162 1217 1272 1310
Alexandra .. -] 971 1055 1085 1149 | 1240 1272
Glore | 1013 1090 1123 1182 1282 | 1339
Invemarg:ll i) 961 1059 1101 1176 1284 1356

Dominion  weighted | 1050 | 1125 | 1173 1240 1326 1383
average | |

The inclusion of rent materially alters the relative positions of a great
many towns, especially taking away the advantage held by the bigger centres in
the three food groups. The most expensive towns in New Zealand, when rent
is taken into oonsidemﬁon. are Taihape and Wellington. The lowest index
numbers are shown by Waihi, Dannevirke, and Alexandrs, and, especially in the

~cases of Waihi and Alexandra, it is rent which determines the position on the

soale. The relative positions from time to time of the twenty-five towns is
shown on the thermometers on page 115,
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PURCHASING-POWER OF MONEY, 1914-19, ; ! 1914. 1817. L]

The following is included siniply as an illustration of the different lovels

of prices in each of the twenty-five towns considered. Similar figures may

easily be compiled for the various quarters by working from the index numbers
and equating 1,000 to 20s.

AMouUNT REQUIRED TO PURCHASE IN TWENTY-FIVE REPRESENTATIVE Towss, For . J
EACH YEAR, 1914-19, tHAT AMoUNT OF FoOD AND RENT WHICH WOULD : :
HAVE coST 208. IN THE AVERAGE oF THE Four CHmr CextrES, 1009-13. { R \ DN Wellington
Town. , 1014, ‘ 1015, | 1010, | 7. | s | 1m0, . : NN KHmiten
e R IO TR YT T e, B FRST R o, B b Gisborae
Auckland .. (21 9 (22 8323 83|24 73|26 43|27 43
Wellington .. |22 6 (24 0325 3 |26 9} (28 9} |20 75 l
Christchurch - ['20 33122 0} (2210} |24 2|2 74|27 3 |
Bunedin - .. |20 85|22 31122 9% |23 104 |2 1327 22
Whangarei .. <o 02003122 0F 123 14 (24 5 |26 43|27 6} Taitiape
Hamilton .. o |20 21122 43123 53|25 6} (27 of |20 1
Rotorua .. |22 2812311 [24 6} (2510827 5 |28 5 Welngan
Waihi ol .. |18 78120 5 |22 0L |22 6} |23 73|24 52
Gisborne .. |21 83123 4F |24 103125 11} |27 5} |28 7}
Napier .. - |21 6}|23 33 2310 (2510 |27 0} | 27 8§
Damnevirke . . o (180 7312010 | 21 01|23 5% (24 0F |25 23 e
New Plymouth - (21 2122 61|23 24|24 74|26 24|27 2§ e
Wanganui .. 2o (190 92121 T | 22 11F | 25 03| 26 13 | 27 4] |
Taihape = .. < | 22°10¢ | 25 13126 0 |27 3} /28 4 |29 1} -
Palmerston North .. | 19 0 | 21 10} | 23 6} | 24 10} | 25 103 | 26 8} Waihi
Masterton .. gl 6 21 .7 22 41 |24 4 25 63 | 26 11
Blenheim .. |10 24 120 8|21 13|23 28|24 10} | 26 8
Nelson ¥ o | 20 43|21 8 |'22- 4 [23 7 25 9 |27 38
Greymouth .. | 19104 (21 93 (22 2 |23 1} |24 93 |25 8} |
Ashburton .. s (18113 121 3 22 34123 5F |25 4} [26 4
Timarn .. |21 13[21 113 (23 2" |24 13|25 4f |26 3 "
Oamarn .. - (200} 22 0} |23 3 |2¢ 4 |25 5i|2 23 cxandra
Alexandra .. (19 56 121 13|21 8f |22 11§ (24 9L )95 53 =
Gore o << (20 3 |21 93|22 54(28 73|25 73|26 9F
Invercargill .. -- |19 23 131 °2f |22 0f (23 61|25 8|27 1%
Dominton weighted | 21 0 |22 6 |23 54|24 93|26 6} |27 8
avefagc
" NOTE—These figures are comparable vertically, but not horizontally.
RETAIL PRICE-LEVEL THERMOMETERS, 1014-10,
In all the foregoing tables giving information concerning prices in the
twenty-five towns the four chief centres are shown at the top of the list,
the other towns following in geographical order. To see at 8 glance the
position occupied by the various towns in order of the general level of
prices for goods and rent prevailing, a diagram (see following page) is
now given in the form of what may be called *retail price-level” thermo- -
meters, whereon each town is shown opposite a point corresponding to ifs ]

index number in the fable referring to expenditure on all food groups and
rent combined for 1914, 1917, and 1919. The thermometers not only show
the relative positions of the towns from the peint of view of higher or
lower *retail price-levels,”” but also give & good indication of the actual
increases in each town throughout the war period.
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CHAPTER VI.—WAR INCREASES,

. It is of public interest at this present time to ascertain just how far
retail prices have risen since the war began. This report’ will have shown
that prices rose continuously but slowly from 1896 to about 1911, and that in
the subsequent two or three years the tendency to incresse was rather sharply
accentuated, so that the price-level in 1914 was already abnormally high. The :
preceding chapters have shown clearly that since the outbreak of war prices
have risen very.much higher, above the already high level of 1914,

It is perhaps advisable to state again thst throughout the inquiry into
retail prices the utmost care has been taken to give each commodity its
proper weight in the index number. The whole method (a8 explained
previously) is based on the relative annual consumptions of the different
items in each group. The index number for the three food groups in com-
bination is also obtained by allotting to each group its proper weight, based,
as before, on relative annual consumption. In compiling the Dominion index
number, too, each town has been weighted according to its population.
Finally, it must be emphasized that the prices used are obtained from Tepre-
sentative retail merchants in the twenty-five towns, and are the predominant
or most usual prices of the commodities in common use. Tt may therefore
be claimed with confidence that the figures quoted below show accurately

- the changes in the cost of foodstuffs so far as they affect the mass of the
community.
JULY COMPARISONS,

The aggregate-expenditure method by which the index numbers of Prices
arc obtained is primarily intended for the production of annual index
numbers, such as have already been quoted for the war period in Chapters
IIT and V. The effect of weighting is obtained by fixing the mass-unit at ¢
the amount of the annual consumption of each commodity. But the con-
sumption varies at different seasons of the year, especially as regards certain
commodities, and the compilation of an index number for shorter periods
than a year is rendered somewhat arfificial by this defect.

In some of the tables given below the seasonal fluctuation just referred
to is in evidence, and the tables should be read subject to the recognition
of such fluctuations. Tt is possible to trace price-changes month by month
and to eliminate the influence of the seasonal commoadities by comparing
corresponding months of successive years thronghout the war period. Bithor
in this way or by averaging the monthly or guarterly index numbers over a k
whole year it is possible to obtain a bird’s-eye view of the increases since the
beginning of the war.

Index numbers have been compiled showing the level of prices in each
town at, monthly periods from July, 1914, onwards, and a series of tables
relating to esch succeeding July during the war period is first given, the
percentage increases in each case (1) over the level of the preceding July,
and (2) over that of July, 1914, being also shown.

The various groups into which the household expenditure is for statistical
purposes divided are accorded separate treatment both in the tables and in
the disenssion which follows them.

Grovp I.—(IROCERIES.

Index Numbers and Increases as at July of each Year 1914-19.
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Ind x Numbers and Increases us at July of each Year 1914-19.
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and has actordingly been combined
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The main features revealed by the foregoing tables are now briefly
referred to. 7=
Group 1. —Groceries.

~ The first group, groceries, composed really of the three distinct sub-
groups referred to in earlier chapters, showed on the average a very con-
siderable increase of prices, amounting to about 47} per cent. hetween July,
1914, and July, 1919, Each July except thab of 1916 showed an increase
over the preceding July in so far as the figures for the whole Dominion are
concerned, though there were menifold local variations, In the case of no
town, however, did the figures for July, 1915, or July, 1918, show a fall
as compared with those of the preceding July.

The various towns show a considerable divergence from the average,
the highest increases being in Whangarei, Blenheim, Wellington, Gisborne,
and Ashburton, the lowest in New Plymouth, Napier, and Alexandra. The
four centres moved about equally wWith the other towns, Christchureh

_showing the smallest and Wellington the largest increase.

It should be understood throughout this chapter that in computing
war inoreases for the various towns the comparison has been made between
the index number of the town concetned (not the Dominion index number)
for July, 1914, and that for the later month. s

The fall in July, 1916, as compared with the preceding July was due
almost whelly to a marked drop in the prices of the five home products.
In connection with the other sub-groups the only other fall was a
remarkably small one shown by Auckland in respect of sugar.

Although the incresse of* the July, 1915, figures, as compared with
those of the preceding July was very marked, the increase was confined
to the five home products and sugar. As regards general groceries, each
of the four centres, save Auckland, actually showed a fall during the first
year of war. »

The way in which the groceries group is affected by the sub-groups
composing it will be clearer from a perusal of the tables now quoted,
which deal with the four chief centres only. 1t will be seen that the
various centres differ in a fairly marked degree amongst themselves, The
rate of increase per cent. as regards Group Ia (general groceries) was greatest
in_ Auckland, with Christchurch a very close second, and smallest  in

Dunedin. As regards Group Im (five home products), the rate of increase
was smallest in Christchurch and greatest in Wellington, the same also
being true of Group Ic (sugar).
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— Dairy-produce. d : nee in
Group 11.—Dairy dominating influe the
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the shortage of shipping-space became more pressing, prices steadily, declined
till July. Even here, however, they were still 2§ per cent. above the
prices ruling before the war, and the average level of meat-prices in the
Dominion has never fallen below the level of July, 1914.

In August, 1915, a great rise became evident, and prices have since
increased rapidly, especially from July, 1915, to July, 1916, The percentage
increase shown by prices in July, 1919, over those of the preceding July is, on
the other hand, small indeed.

The increase in most towns has been fairly uniform with the Dominion
increase, but a few show unusually great-increases. Palmerston North, for
instance, which had the lowest index number for all towns in July, 1914,
shows the remarkable increase of 6112 per cent. to July, 1919, as
compared with the Dominion increase of 37-89 per cent.

The increase, on the other hand, has been remarkably amall in
Greymouth, which, unlike many of the towns which show greater fotal
increases, has, curiously enough, shown an uninterrupted increase ﬁmm each
July to the mext.

Groups I-I11—Three Food Groups.
The next table summarizes the results disclosed by the three which
precede it.  Before discussing this table it is well to note onee more that in
“combining the three groups care has been taken to give each its proper
weight. It is evident that the increase is fairly uniform over most of the
towns. The highest increase in food-prices between July, 1914, and July,
1919, has been in Palmerston North, 54 per cent.; the lowest in Greymouth,
31 per cent.; while the Dominion weighted average shows close on 44 per
cent, Of the four chief centres Dunedin shows the greatest increase and

Auckland the least. The variations between the different centres are, how-

ever, remarkably small.

The percentage increase in the level of prices of commodities comprised
in the three food groups was most rapid from July, 1914, to July, 1915, and
least rapid from July, 1018, to July, 1919.

Groups I-IV.—Three Food Groups and Rent.

It will be noticed that this present chapter has so far been confined to
the three food groups, and that no mention has been made of rent. Since
the outbreak of the war rent has not increased as rapidly as the prices of
most commodities ; and if this item of rent is added to the food groups it
bulks so largely that the *cost of living” does not appear to have risen
nearly so greatly as is really the case. At this stage it should be mentioned
that caution is desirable in all cases where rent index numbers during the
latter part of the war period are under consideration. It will be remembered
that the rents from which the index numbers are compiled are in respect of
such houses of from four to seven rooms as are occupied by tenants at t-lu_a
time of collection, These houses may have been oceupied by the present tenant
in many oases for five, ten, or even twenty years, and the averages do not
represent or purport to represent the rate at which a house would be let
if it became unoccupied. A further point that should be taken into con-
sideration when dealing with rent indéx numbers during the war period, or
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any figures involving these, is the probability that, in the main, such of the
houses as were formerly rented but have been bought during the war period
as one result of the scarcity of houses resulting from the war are the newer
and better-clnss dwellings. Clearly, the purchasing of dwellings of the better
class operates in the direction of reducing the average quality of rented
houses, and tends to keep down the average rental.

In respect of the fact that Palmerston North shows the greatest war
increase and Greymouth the least, the inclusion of rent does not alter the
results disclosed by the table relating to the three food groups only. As
regards the four chief centres, however, Christchurch now shows the greatest
increase and Auckland the least,

Groups I-V.—Three Food Groups, Rent, and Fuel and Light.

As already referred to, information as to fuel and light has been collected
from the four chief centres only, and accordingly a table relating to the three
food groups, tent, and fuel and light can apply only to four of the twenty-
five towns considered in other pertions of the investigation,

It will be noted that the inclusion of fuel and light does not alter the
relative positions shown by the four chief centres as for the three food groups
and rent. ,

All Groups.

It has been shown on pages 11-14 of this report that household expendi-
ture can for statistical purposes be classed under five hieads, covering, in addition
to the three already dealt with (food, rent, snd fuel and light), clothing and
miscellaneous, representing respectively 14 and 27 per cent. of the expenditure
of the average honsehold. The reasons for the non- molumon of these items
may again be briefly referred to.

Retail prices of olothing are not eapable of tharonghly aceurate statistical
measurement. on account of the insuperable obstacles that here exist in the
way of selecting a reasonably constant regimen. These obstacles are mainly
the result of frequent changes of ¢uality and grade brought about by the
influences of faghion or the exigencies of the times. Hence no comprehensive
system of collection and tabulation has been attempted, but the Census and
Statistics Office has collected sufficient reliable information on the subject to
enable & reasonably close approximation being arrived at as to the increase
in the price of clothing and drapery since the commencement of the war.
It may be said here that a comparison of prices of clothing between July,
1914, and July, 1919, shows the increase to sbe approximately 140 per cent.

The miscellaneous class may be referred to as the *“impossible” class, as
it is clearly not feasible to compile a reliable index number covering this
gronp, with its multitude of items, including not only gogds but services,
Miscellaneous expenditure covers such a variety of matters as postages, train
and tram fares, medical and dental fees, insurance tates, local-body rates,
income-tax, amusements, subscriptions to football and cricket clubs, church
offerings, toys, confectionery, school-books, fines, &c. A moment’s consideration
will show that many of the more important items would be quite incapable of
stotistical measurement, even if there were not the further insuperable diffi-
culty of allotting weights to the various items in proportion to their relative
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importance in the expenditure of the average household. How to measure,
for instance, the amount of legal advice consumed by the average household,
how even to arrive at an average household expenditure which could be “‘1“?“
as applicable in the main to an ordinary household; are problems w}uch will
at once appear to be incapable of solution when one reflects how widely and
irreconcilably expenditure on the wvarious items differs as bebwee.r_l ho'usehold
and household according to health, tastes, pursuits. sex and age {list.r!butnon, e,

In view of the impossibility of compiling reliable index numbers for the
clothing and miscellaneous gronps, it might be concluded tha.t composite index
numbers covering food, rent, and fuel snd light. representing three-ﬁ.ﬂ;u‘nf
the average household expenditure, -would give the clc:aest approximation
attainable as to the increase in the *“cost of living.” This wos pw-)bnbly the
case prior to the war, although conditions have since changed; 'a{}d it hnppfans
that for the last three years (at least)-of the war the increase' in focfd-prfces
alone has given the truest indication of the general inerease in retail prices

and the cost of living. :
While, as stated above, retail prices of the miscellaneous class are
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Statistics * gives the closest approximation available af gpresent to the increase
in the cost of living between July, 1914, and later dates,

In view of the great social and economic import of recent fluctuations in
retail prices, the war-period increases are now treated in some detail,

MOVING SIX-MONTHLY AVERAGE INDEX NUMBERS.

The tables now to be quated in this connection are based on information
collected from twenty-five towns, except in so far as they relate to fuel and
light, figures for which are hased on information collected in the four chief
centres only.

MoviNe Six-MONTHLY AVERAGE INDEX NUMBERS FoR (1) Foop, (2) Foon ixp
RENT, anD (3) Foop, REx?, oD Fumn axp LigaT, coMMENCING WrTH
THE Six Moxtes EXDED Jury, 1914, ToqErHER WITH THE PERCENTAGE
INCREASE OF BACH Brx-mMontHLY INDEX NumBER OVER THE NUMBER FoR
THE S1x MONTHS ENDED Juny, 1914.

(Base : Average annual aggregate expenditure, four chief centres, 1909-13=1000.)

not ecapable of statistical measurement, the indications are- that the Food. l Food and Rent, Pm'uljﬁ‘t‘ﬂ;h"f Fusl
ingrease in this elass is somewhat less than the average, several important [ aa% | ¥ e SsSB4
. . ical and legal fees, telephone and é; g§L3 ==
items (for instance, local-body rates, miedical and lega d 3 &.1 | SE3 §g~
telegraph  charges, train and tram fares) having shown comparatively small e e 8eE | muex | 58 ndox | E3E
: increases—in some cases, indeed, none at all. If we assume for the miscel- Number.. %% Number. 3&5% Number, gag
laneous class an srbitrary increase of 40 per cent, between July, 1914, and ‘ §§§ - EEz gg%
July, 1919, with corresponding lower increases of 30 and 20 per cent. i at Ea I s =298
July, 1918 and 1917, and combine in the proper proportions these drbitrary e
increases and the roughly approximate increases ascertained for olocng,: with July .. .| 1070 . | 1040 ; 1040 o
the increases for food, rent, and fuel and light already quoted, we arrive at August .. <] lom 009 | 1041 010 | 1041 010
the following percentage inereases in prices for the months shown as compared September .+ | 1076 0-56 1043 0:29 | 1044 0-38
ith prices prevailing in July, 1014 i— October ., s 1079 0:84 10436 0°58 | 1047 067
with p P 3 November ¥, 1088 1-68 1051 106 | 1053 1:25
' Inerease per Cent. over July, 1914. December  +.. | 1104 | 818 | 1061 | 902 ‘ 1063 |, 221
Morfth. | Food, Reut, and | g oo Juuary ... .| mm | e | wom | s | 1073 | a7
Food only- | Fuel'and Light. | February S gy 664 | 1086 442 | 1085 4:33
= e | March .. o 1158 §:22 1096 538 1094 519
July, 1917 .. % Ll 27 A 26 April .. .~ | 1178 981 | 1107 644 | 1103 6:06
July, 1918 .. 5 2 39. , 28 40 T o | 1186 | 1084 | 1114 712 | 1109 663
July, 1919 .. i @ 14 33 49 June .. | 1180 | 1112 | 1116 731 | 1110 | 673
July i i 1193 1150 1118 T80 = TR 692
5 e ik . G i et e o SEma ol hmheus ) fm ) T
established and confirmed the validity of this process for present pu Notigi October ., . | 1198 11:96 | 1122 788 | 1116 731
Were it possible to ascertain the sctual increases for the clothing and November -+ | 1208 [ 1290 | 1120 856 | 1123 7:98
miscellaneous groups it might be found that the differences betweenhtheﬂgfgoﬂ : December | 1218 1383 1135 913 | 1128 8-46
I and the “all ups * column are somewhiat greater, hut t e. Tes 19186, 3 - - .
::;“T::&r nenough to pgrruove that in the absence of complete statistios the ‘%,2?)“”!.“3““ ; :ggg ::gg }{ﬁ 188(2) i{gﬁ gg;
increase in food-prices gives for the latter part of the war period and at March .. | 1237 | 1561 | 1149 | 1048 | 1141 971
least for some time thereafter a truer idea of the general increase in PRioe8 BA‘pﬁl o5 | 1247 16-54 1155 11-06 1147 10-29
amgesik e L e thr-§508, yentsisnd Pusl And: Jights Hence _ll'. T - | 1249 18:73 1156 ll:la 1149 10:48
is suggested that the ““three food groups™ portion of the tables published in iﬁf; o 5 gg; };gg {%gg Hg; ﬁgg {?31
this chapter and continued from month to month in the * Monthly Abstract of 5—Prices =
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TABLE SHOWING Six-MONTHLY AvERAGE INpEx NumBeErs For Foop, ETC.—
continued. E
,. |
Food. | Food and Rent F"""’fu“fﬂm Fuel
sm A% & B
EEE LS e
Six Months ended _ =i =i -
Indes | Ex2 | Jndex | 252 | idex | ELZ
Number. Z Number, 2= | Number. | om>
- h‘g n ’-n.g » )-I‘E
£ 2 it
= e |
1916—continued. | fres
August .. 1268 18-50 1167 12:21 1165 12:02
September 1275 1916 1172 12:69 1171 12:60
October . . - 1280 19-63 1176 1308 1176 1308
November 1287 2028 1181 13:56 1183 1375
December 1297 2121 1188 14-23 1190 14-42
1017,
January .. ” 1310 22:43 1198 1519 1200 15°38
February - . 1321 23-46 1206 1596 1207 16-06
March 1331 24-39 1213 16:63 1215 16-83
April 1342 2543 1221 17-40 1223 17-60
May 13561 2626 1227 17:98 1229 1817
June o 1357 26:82 1231 18:37 1235 1875
July - 1356 26:73 1231 18:37 1236 1885
Aungust .. 1359 27:01 1233 1856 1240 19:23
September - 1364 2748 1236 18-85 1245 1971
Oetober . . % 1370 2804 1240 19-23 1250 20°19
November 1375 28:50 1244 1962 1256 20077
December 1384 29:35 1250 20-19 1264 2154
1918,
January .. 1395 3037 1258 2096 1272 22-31
February 1406 3140 1265 2163 1280 2308
March 1416 32:34 1272 22:31 1287 2375
April 1428 3346 1281 2317 1296 24-62
May e 1443 3486 1291 2413 1305 2548
June 0 1454 35:89 1299 2490 1812 26-15
Jaly 1465 3692 1307 2567 1319 26:83
August .. . 1478 38:13 1310 26:54 1327 27:60
September ~o | 1490 3025 1325 27:40 1335 28:37
October . . 1498 40:00 1332 28:08 1342 2004
November 1507 40-84 1339 2875 1349 2071
December 1527 4271 1353 30-10 1362 30-86
1919,
Janunary .. i 1537 4364 4361 30:87 1369 3163
Feobruary g 1540 4393 1364 31'15 1373 32:02
March .. 1539 43'83 1364 31-15 13756 3221
April 1539 4383 1365 31:25 1376 32-31
May 1637 4364 1364 3115 1376 32:31
June % 1525 4252 1357 30-48 | 1371 31'83
July e 1522 4224 1356 3038 1372 31:92
August .. 1530 42-99 1361 30-87 1379 32-60
September 1543 4421 1370 3173 1390 33465
October .. 1568 4561 1381 32-79 1402 34-81
November 1576 47:29 1394 3404 1416 36°15
December 1599 49-44 1409 35748 1432 - 3769

Nore.— The information relative to fuel and light is based up&n- the four chief centres -

only, otharwise the figures are in respect of prices in twenty-five towns of the Dominion.

Movivg Srx-MoNTHLY AVERAGE INDEX NUMBERS ror Foon, Rexw,
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AND LigHT, AND FOR THESE GROUPS COMBINED, COMMENCING WITH THE
Six Moxtes EXDED JUNE, 1914,

- (Base : Average annual agoregate expenditure, four chief centres, 1909-13=1000.)

i Average Index Numbers. Average Index Numbers,
Bix | T
Months | =g |32 ont o
wact || |28 |825| oww 5 523
LB R s i1 3|3
WL | & 258 = 3 & :;53
5 1914. “ 1917
une 1069 | 984 | 1045 | 1030 March :
July 1070 | 984 | 1045 | 1040 'Ap:§ }gg‘l’ gg; }%433 :E’és
August .. | 1071 | 984 | 1045 | 1041 || May 1351 | 997 | 1250 | 1530
: 1250 | 1229
September | 1076 | 084 | 1053 | 1044 || June 1357 | 999 | 1268 | 1235
October .. | 1079 | 984 | 1061 | 1047 | July 1356 | 1000 | 1281 | 1236
; 1236
gg:eemgaer 1088 | 984 | 1066 | 1053 | August .. | 1359 | 1002 | 1300 | 1240
mber | 1104 | 984 | 1071 | 1063 gegot%?rher {.geﬁ 1003 | 1317 | 1245
s c .. | 1370 | 1004 | 1335 | 1250
January.. | 1121 | 984 | 1075 | 1073 || November | 1375 | 1005 | 1359 | 1256
Febraary | 1141 | 984 | 1070 | 100s | December | 1384 | 1006 | 1370 | 1264
March .. | 1158 | 985 | 1071 1004 | 5 .
~April 1175 | 986 | 1067 | 1103 | 5 iy =
May 1186 | 987 | 1067 | 1100 | F&nu&ry 1395 | 1007 | 1395 | 1272
June .. | 1189 | 988 | 1066 [ 1110 | yeoruary | 1406 | 1008 | 1406 | 1280
July .| 1193 989 loa6 | 12| Aat - | 1R | 1OL0 1421 | 1308
ugust .. [ 1196 | 990 | 1069 | 1114 | " o
September | 1197 | 992 | 1069 | 1115 | M8 Forl el B B
October .. | 1198 | 993 | 1068 | 1116 | J°Pe S (Mot e Cr
November | 1208 | 995 | 1066 | 1123 | 29 240 | 1039 | 14221 1819
comber | 1218 | 907 | 1067 | T1ag [| Avgust .. | 1478 | 1022 | 1421 | 1327
Dece | September | 1490 | 1026 | 1418 | 1335
) rer A | Novesabes | 1507 | 1089 | 10 |
N 64 | 1182 430 | 1349
ﬁi‘:ﬁ;ﬁfy i__;gg lgg‘? 1067 | 11386 | December | 1527 | 1037 | 1435 1362
ch . |12 7 | 1075 | 1141 ||
April 1247 | 994 | 1082 | 1147 | _ 1919, /
May 1249 | 991 | 1092 | 1149 | January.. 1537 | 1040 | 1443 | 1369
June 1255 | 988 | 1104 | 1153 || February | 1540 | 1044 | 1454 | 1373
iuly .| 1262 | 985 | 1125 | 1159 |Mm1sh 1539 | 1046 | 1467 | 1375
ugust .. [ 1268 | 082 | 1147 | 1165 | April 1539 | 1047 | 1472 | 1376
September | 1275 | 983 | 1166 | 1171 | May 1537 | 1049 | 1480 | 1376
October .. | 1280 | 985 | 1184 | 1176 | June 1525 | 1050 | 1496 | 1371
November | 1287 | 987 | 1200 | 1183 || July .. |.1522 | 1052 | 1514 | 1372
December | 1297 | 989 | 1208 | 1190 | August .. | 1530 | 1053 | 1530 | 1379
Fo8 | %egham.bm er }Mog }056 1553 | 1390
: ; oto = 55 059 | 1579 | 1402
%l:l)nr:;y {g}lao 990 | 1217 | 1200 | November | 1576 | 1062 | 1605 | 1416
ry 1 [ 992 | 1221 | 1207 || December | 1599 | 1064 | 1695 | 1432
! _ l A

NOTE.— The information relative to fael and light is based
»d upon the four chief cent
only, otherwise the figures are in respect of prices in twenty-five towns of the Dominion, oy

5>



L S v — S T T e .

132

To ﬂlua;-mte the significance of these tables let ns take in the second of
them the figure 1039, the June, 1914, index number for the five groups com-
bined : this means that the simple arithmetic average of the combined index
numbers for each of the six months of 1914 ended 30th June was 1039. The
next fignre (1040) represents the average of the index numbers for each of the
six months ended 31st July, 1914, and so on. The plan of adopting & moving
average is a suitable one whenever it is desired to reduce to a minimum the
effects of fortuitous temporary variations! The effect of this plan is at the
same time to show a much more regular increase in the general level of retail
prices than would be shown by the monthly index numbers themselves, and
it will be seen from the table that in only one period (that ended 30th June,
1919) does any six-monthly period show a lower moving average index number
for all groups combined than its predecessor. The fall in this case is wholly
to be accounted for by the automatic elimination in June of the index nuggber
for the preceding December, which was high on account of the phenomenal
price of potatoes at that time prevailing. Although the general index
number, with the solitary exception mentioned, shows a continuous rise, the
index numbers for the individual groups manifest some fluctuations, fuel and
light actually showing a net fall during 1915, and rent during 1916. The
increase in the index number for the food groups is, however, relatively
constant.

Although the effect of adopting a moving average is to eliminate tempo-
rary fluctuations, the degree to which fluctuations are eliminated depends
directly on the period over which the moving average is taken (here, six
months), and inversely on the duration and magnitude of such fluctuations.

Now, it is obvious that seasonal fluctuations are not sufficiently ephemeral in
nature to be eliminated by merely a six-monthly moving average, and in
consequence it is not surprising to find that this table shows in general that
the rate of increase in the moving average index numbers has been by no
means uniform even for six-monthly periods,

QUARTERLY INDEX NUMBERS.

Index numbers of retail prices are next quoted for each guarter from the
beginning of 1914 to the end of 1919, the figures being again (except as regards
fuel and light) based on returns collected from the twenty-five towns, and not
merely the four chief centres.

It should be understood that wherever the index number for the March
quarter of a year is referred to, what is in mind is the average of the index
numbers for the three months ended the 31st March of that year; similarly
the index number for a June quarter is the average of the index numbers for
the three months ended the 30th June, and so on.
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War INCREASES 1IN RETAIL PRIcES.—QUARTERLY IxDEX NUMBBES (WElcHTED
AvERAGE), 1914-19, sccorpNG TO GROUES.

(Base : Average annual aggregate expenditure, four chief centres, 1900-13=1000.)

2% |62 | B, |8Bal 5. |58, su, Bias
Quarter ended 58 | 558 | o 255 | B4 |53 222 ""g:?-%
8 |88°| B° |gBe| B | 2R |BEF v
e | g8 Ll rgﬁgg

1914—March . | 1038 | 1042 | 1105 | 1082 | 984 1034] 5
June .. .. | 1036 | 1087 | 1115 | 1075 | 984 | 1043 ig-ig }822
September .. | 1050 | 1034 | 1139 | 1078 | 984 | 1044 | 1061 | 1046
o = mber .. | 1133 | 1015 | 1207 | 1131 | 984 | 1079 | 1082 | 1079
1915—Maxch - [ 1210 | 1100 | 1212 | 1185 | 990 | 1114 | 1061 | 1108
June .. oo (1201 [ 1212 | 1171 | 1198 | 990 | 1117 | 1071 | 1112
September .. [ 1205 | 1170 | 1221, 1202 | 1000 | 1124 | 1067 | 1118
December .. | 1208 | 1130 | 1334 | 1233 | 1000 | 1146 | 1066 | 1137
1916—March -+ [ 1209 | 1187 | 1321 | 1242 | 982 | 1152 | 1084 | 1145
June . . .- | 1184 | 1330 | 1330 | 1268 | 982 | 1166 | 1125 | 1162
September .. | 1212 | 1304 | 1353 | 1282 | 992 | 1176 | 1207 | 1179
December .. | 1270 | 1276 | 1389 | 1312 | 992 | 1198 | 1208 | 1199
1917—March o [ 1314 | 1312 | 1422 | 1350 | 1002 | 1227 | 1252 | 1230
June ., oo | 1277 | 1413 | 1435 | 1362 1002[1235 1285 | 1240
September .. | 1207 | 1350 | 1461 | 1365 | 1008 | 1237 | 1349 | 1249
December .. | 1333 | 1335 | 1534 | 1402 | 1008 | 1262 | 1410 | j278
1918—March «o | 1373 | 1380 | 1535 | 1430 | 1022 | 1282 | 1419 | 1297
June ., .. 1440 | 1459 | 1537 | 1478 | 1022 | 1315 | 1420 | 1328
September .. | 1512 | 1417 | 1549 | 1503 | 1044 | 1335 | 1416 | 1344
December .. | 1626 | 1402 | 1559 | 1551 | 1044 | 1371 | 1454 1380
1919—March -« | 1554 | 1431 | 1558 | 1527 | 1053 | 1356 | 1480 | 1369
Jume .. .. |1480 | 1558 | 1541 | 1520 | 1053 | 1356 | 1512 | 1373
September .. | 1570 | 1512 | 1580 | 1563 | 1070 | 1384 | 1593 | 1406
December .. | 1666 | 1516 | 1674 | 1634 | 1070 | 1434 | 1656 | 1457

NoTE.—The information relative to fuel and light is based on the av
ar: f e
centres only, otherwise the figures are in respect of prices in twenty-five tow;.‘;a u(!] th];c!:r!mgflt;

It is true that the figures for the September quarter of 1914 are -the first
which could in any way have been affected by war conditions, but in order
to allow duly for the effects of the seasonal fluctuations it would be desivable
to have index numbers covering at least four pre-war quarters. Unfortu-
nately, however, the quarterly data are not available prior to 1914, and
accordingly figures can be supplied in connection with two pre-war quarfers
only (the first two of 1914),

Less than two-thirds of the September quarter of 1914, however, fell
within the war period, and in view of this it is not surprising to find that the
increase in the index number for that quarter as compared with the preceding
quarter is negligible. Indeed, there is reason to believe that the effect of
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the war, operating through the shortage of shipping-space it brought about,
was in the first instance to lower the price of such of the produce of New
Zealand as is of a fairly perishable nature and finds ifs market abroad, and
temporary drops early in the war period in the case both of dairy-produce
and of meat are more likely the outcome of this fact than of seasonal fluctu-

ations or of any other cause.

The December guarter of 1914 was accordingly the first to show a con-
siderable rise, and the increase which then began in the index number for the
three food groups and rent has continued without any set-back since.

The index numbers for the individual groups are more clearly the result
not only of the general upward tendency of prices but also of seasonal fluctu-
ations : for example, despite the effects of the war in raising prices, the index’
number of dairy-produce for the June quarter in each year has, without

exception, been higher than thab for the September guarter of the same year,
this being wholly due to seasonal rises in the prices of the commodities going
to make up this group. In strictness, however, .the index number for the
June quarter of one year is comparable only with that for the same
quarter of another year; similarly, the September quarter of one year is
comparable only with the September quarter of another year and so on;
this fact should not be lost sight of in considering the tables.

The careful reader will perhaps be struck by the remarkable coincidence
that in each year the index number of rent is the same for the June quarter as
for the March quarter of the same year, while a similar relationship also holds
between the rent figures for September and December guarters; in, 1914 the
rent index number was the same throughount the year. The key to the
situation, however, lies in the statement already made to the efiect that returns
of rent are collected only half-yearly, in February and August, while in 1914
there was only one collection.  In times of rapidly rising rents the effect of this
method of collection’ would tend to stultify the whole table, and-it would be
necessary for the Statistical Office to undertake more frequent collections.  As
before mentioned, however, of all the groups investigated rent is that which
for various reasons hss risen least during the war period. Indeed, as will
be obvious from the table, it was not until war had been in progress two years

that rents really began seriously to rise.

MONTHLY INDEX NUMBERS.

Because of the above-mentioned characteristio of the rent index number
it has been wholly excluded in the table now to be quoted, which shows the
war increases month by month from July, 1914, and which is, like the two
preceding tables, based on data collected in the twenfy-five towns. Fuel and

light have also been excluded.
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War Iscreases v Rerarn Prioss.—Moxtury IxpeEx NumBeRs oF Groues I, II
IIT, axp T-IIT (DommvioN WEIGHTED AVERAGE), TOGETHER WITH THE I"m::
CENTAGE INCREASE OF THE Moxrtwry Inpex NuMBERS ¥or THE THREE FooD
GrOUPS OVER THAT FOR JULY, '1914, FrROoM Jury, 1914, 10 DECEMBER, 1919,

(Base : Average annunl—aggmgatie expenditure, four chief centres, 1909-13=1000.)

: Groups I-T11 :
> :g E Fmr:p?}mupe g . i%ﬂpzl—ig:
2t = . n-= x
v = S e | Bl —
Month. gg g‘é gg §.§: Month. | 5B | 52 | E’é $uv
| = =1
S :5§ &  (Index. gza g?} ggpéﬂ Ingex. ;SE
a“'g I | : ﬁhﬂ
1914
. 1917,
July .. | 1033{ 1057| 1127] 1070 J

_ o anuary.. | 1362 1284 1407| 18 :
£ et g e | S i 18 e

_ 68 | re 1284/ 1344 1426, 1 5
o |l s ey 18 | g ) (0 e e

b ¥ | 1420, 1435/ 1: ¥
December | 1201| 1040{ 1214] 1168] 916 | June 1277 1425 1435 1503|2797
_ July 1286/ 1370, 1439 1357 26-82
August .. | 1206 1347 1459/ 1363] 27-38
, September | 1311| 1333 1486| 1376 28-60
S Qctober .. | 1321| 1831/ 1524/ 1302 30.09
January.. | 1203 1069 1216{ 1177|1000 My Sl o Rl
Febroars | 1221] 1102, 1214] 1191] 1001 f| oo rer | 130 1345) 1543 14173243

< Maroh . | 1207) 1131 1200) 1189/ 11-12 1918. el

fat, . 1168 1210/ 1188) 11981196 | January.. | 1377 1358 1538| 14273327
B i e e | S i e e

P 02/ 115 : ) o+ | 1374 1400( 1535 1434|34-
July .. | 12191 1228] 1138 1200(1215 | April 1413 1451) 1530 1464|3683
Augast .. | 1210/ 1178) 1287] 121211327 | Moy . | 1451| 1470/ 1530/ 1484|3869
September | 1188) 1102 1260 1951168 | June™ ..°| 1457 1458 1539] 1495, 3879

i | 243 || July .. : ? :
Novembor | 1234 1135/ 1360 1254 17-20 i RN E P e e R ot
December | 1213) 1144 1343 12411598 || September 1539‘ 1388 1335| 1500) 4103
October .. | 1548| 1392/ 1555 1514/ 41-50
November | 1587/ 1403| 1561 1537 43-64
| December | 1742 1410| 1562, 1603 49-81

1916, ! 1919, !

Junoary. . | 1217] 1145 1323 12361551 | January. . | 1620] 1415 1561 1553 45-14
ebruary | 1215/ 1184 1319 12431617 | Febroary | 1543] 1433 1558 1522(42.24
B | N e o 12 0 | Mo | L kg o

= -5 pril 1489/ 15209] 1542 15 '
m Hs; 1337 1351 12691860 | May 1§o zgs?‘ {Eaﬁl };;2 g-gg
dgume .. | 187} 1302 1380 12761035 | Jue 1488 1585 1530 1528 42:80
July - | 1202 1312) 1344) 1276/ 19-25 | July .. | 1623 1546] 1554 1539/4383
St 1320 1351] 12842000 || August .. | 1574/ 1513 1590| 15654626
September | 1221) 1282 1365, 12842000 | September | 1613 1476( 1624 15854513
October .. | 1221) 1282 1379 12892047 | October ... | 1625/ 1494| 1653/ 16055000
Novembor | 1276 1268 1301| 1314/22:80 | November | 1665 1511 1681 16355280
: | 1397 1832 2449 | December | 1704 1542/ 1685| 1662 55:33
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This table, like its predecessor, shows well the effect of seasonal fluctua-
tions, each autumn, for example, showing with but one exception a fall in the
meat group. As the period covered by each index number is one-third of that
in the case of the quarterly index numbers, this table is liable to be consider-
ably more affected by temporary price-changes.

CHANGES IN THE PURCHASING-POWER OF MONEY.

A further table is now appended showing quarter by quarter during the
war period the successive declines in the purchasing-power of the monetary unit.

L %
War INCREASES 1N RErain Prioes,—Reramive Worte o “Tuar Pouxn.”

Relative Worth n Terms of Commodities (but stated for Convenience in
Terms of Money) represented by Twenly Shillings during the Years
1914-19, (a) taking the Average “ Worlh™ in the Years 1909-13 as

_ Base = 20s. ; (b) taking the Average ** Worth * in July, 1914, as Base = 20s.
(Based on the Dominion Weighted Average.)

G 1: | GroupII: G . | Gronps I-TIT:

Quarter ended i ] p%f;yo;‘ TRt \ Thégui;}:?d

(a.) Average “Worth" in 1909-13 = 20s.

& 8. d. T g il

1914—March. . I S (R 19 2} 18 1} 18 10
June .. ~ 19 33 18 4i 17 11} 18 7k
September .. 19 0 19 4 17 63 18 6}
Deceniber e 17 73 19 8} 16 63 17 8
1915—March. . el NG SBE 18 2} 16 6 16 10}
June .. - 16 7% 16 6 17 1 16 9}
September .. 16 71 17 1k 16 4} 16 74
December o 16 63 17 8% 15 0 16 3%
1916—March. . v 16 6} 16 10} 15 1% 16 1}
June .. 5 16 103 15 0} 15 0} 15 9%
September .. 16 6 15 4 14 93 15 T}
December = 15 9 15 8 14 4} 15 3
1917—March. . 14 15 23 15 3 14 0 14 9%
June .. o 153 8 14 2 13 11} 14 81
September i 15 5 14 9% 13 8} 14 73
December La 15 0} 14 113 12 43 14 32
1918—March. . ce o JBR 14 6 13 o} 13 114
June .. ] WS 13 8} 13 0F 13 6i
September .. | 13 2§ 14 1} 12 11 13 31
December S 12 3% 14 3} 12 10 12 103
1919—March. . = 1210} 13 113 12 10 13 13
Jane ;. el Fa 8t 1210 | 12113 13 2
September .. 12 8% 13 2% | 12T 12 0%
December B 12 0 IR S I & s 5 12 3

R .. e M T i | ) E——
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War IxcrEaSES Ix ReTam PRICES, BTC.—continued,
Relative Worth in Terms of Commodities, dre.—continued,

ROV GroupI: | Grou, l’:‘{: Gronp 11T : | Groups I-IIT :
Groceries, | prnd%.  Meat. Thé;}sulrfg?d
(b.) Average *“ Worth ® in July, 1914 = 20s,
s d. R d.
1914—March., , It 19 104 20 33 23(') 43 2&0 {‘i
June ., w | 19 11} 19 51 20 24 19 11
September s 19 8 20 5} 19 93 19 10}
December .. | 18 23 20 10 18 8 18 11
1915—March. . o 17 1 19 2} 18 '
7 18
guna & | X7 2% 17 5} 19 23 17 1{&
szbembar ;) 17 12 18 0f 18 53 17 93
cember .. | 17 1} 18 8} 16 103 17 4}
191&%;:}:.4 o :; !& i-f 93 17 0} 17 23
s o0 5 51 16 11
September .. | 17 0} 16 33 16 'i% ;g ’%
December .. | 16 3} 16 6} 16 2 16 33
1917—March. . e 15 8% 16 1 ‘151
0 1
June .. o e ag 14 ug 15 8} 15 lgi
September .. | 1511} 15 8 15 5 15 8}
December e 15 6 15 10 ‘14 8} 15 3}
lQlS—?&mh.. 2= 15 04 15 3% 14 8 14 11}
June . | 14 4 | 4 ) 14 73 14 5§
September .. | 13 8 14 11 14 6} 14 2}
ecember N 12 8} 15 1 T 14 53 13 93
1919—March. . | 1.3 14 9} 1
4 b 14
June .. <] 13 0k 13 63 14 7§ 14 (1]*
_%ﬂ:l:tembher s 13 2 13 11§ 14 2 13 8}
ember po2 g 13 11} 13 53 13 1}

CHAPTER VIL.—HOUSEHOLD BUDGET INQUIRIES.

NEW ZEALAND AND AUSTRALIAN INVESTIGATIONS OF 1910-11.

It was mentioned in Chapter I that the weights employed in the com.
;‘plla-ticrn o.f the index numbers of retail prices were based on the results of an
mv?amgat.mn carried out by the Labour Department in 1910-11. This investi.
gation was launched on lines similar to those adopted in an inquiry carried
out at about the same time by the Commonwealth Statistician in Australia
who courteously supplied the New Zealand authorities with full informat-iot;
congerning the method there being employed.

% In Australia copies of a small account-book providing for weekly entries
of income and expenditure under specified headings, and covering a period of
twelve months, were employed. The books were freely distributed through-
out: Australia, but only 14 per cent. were eventually returned completed to
the Bureau of Census and Statistics in Melbourne ; and in the course of his
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report the Commonwealth Statistician placed on rtecord his conviction that
the period covered would require to be considerably curtailed in future
investigations in order to increase the number of budgets available for
analysis, his experience having shown that very few householders possessed
the perseverance and inclination to keep o faithful record of income and
outgo over & protracted period. x

The New Zealand inquiry was limited o the four chief centres, and as
far as possible to boma fide workers, the agents of the Labour Department
in the centres being instructed to eliminate as far as possible from the inquiry
households where boarders were kept or where occupants other than the head
were breadwinners; likewise households free of rent, or in receipt of an
annual income in excess of £250 per annum, Were to be excluded.

Two thousand accomnt-books providing for weekly entries of receipts and
expenditure were printed, but despite the publicity given to the inguiry, and
the hearty assurances of support received from workers generally, not to
mention the efforts of the local agents of the Labour Department, fewer than
1,800 were distributed. Tvery care was taken to ensure the reliability and
acouracy of the returns; full instructions were printed ‘and issued with each
book, and a specimen page properly filled up was ingorporated therewith.
Yot of all the account-books distributed only sixty-nine that were deemed
of any practical use were received when the books were called up in 1911

These were classified on the basis of annual income into three divisions :—

Number of Cases | Number of Cases Number of
Annual Income. of more than | of Four Members Families.
‘I Four Mombers. or Fewer.
Under £143 Y 10 10 20
£143 and not over £169 o h 16 20
Over £169 .. il o 12 17 29
N 26 | 43 69

The detailed resilts of the New Zealand investigation were published in
a special report of the Labour Department in 1912, and the following table,
showing & comparison of the New Zealand and Australian vesults, is compiled,
and the following comments are gquoted therefrom :—

~ Pgromxrsce oF Marx Trems o Toran ExXpENDITURE.

= t el -

Income. M%’;‘_’f !Ews&ng. Food, | Clothing. Emi f’tgf; %

| S =

|
Over £160 Over four .. 10-37| 34-80 | 14:75 | 481 | 28:27 | 100
(A -~ | { Pour and under | 22:68 | 29-50 | 14:00 | 4-88 | 28:04 | 100
Between £169 {OVer four .. | 1405 | 3852 | 1687 | 617 24:39 | 100
and £143 | Four and under | 19-91 | 3568 | 13-77 | 501 | 25:63 | 100
Under £143 Overfour .. | 22:49 | 39:00 | 14:88 | 534 | 1829 | 100
B {Fnu‘rmdtmdet 92354 | 3421 | 11-54 | 649 | 2422 | 100
Now Zealand in-| 2031 | 3443 | 13-80 | 522 | 26:45 | 100
vestigation
General ‘“’mgei Ausmﬁ':n - | 1556 | 3531 | 12-67 | 397 | 3250 | 100
i ]

vestigation
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“Excluding the expenditure on ‘other items,’ the New Zealand returns
‘show, as do the Australian, that the cost of food is by far the most important
factor, amounting to just over 34 per cent. of the total expenditure. Next
comes housing, 20:31; then clothing, 13-89; and fuel and light, 522, Tt
would appear from this comparison that, with the exception of ‘other items’
and food, the expenditure of Australian citizens was proportionately less than
that of New-Zealanders. It should be bome in mind, however, that the
comparison, although based on a common-income standard, goes no- further
In New Zealand, town workers only were dealt with; in Australia t.he
returns were taken from all classes living in large and small towns, and from
d.wel!em in remote country places. In the 113 Australian retums dealt with
;lix:ytt:o related to dwellers in metropolitan areas and fifty-one in rural

stricts.

“The expenditure on food in the three New Zealand income groups is
remarkably close, any material difference being accounted for by the number
of persons concerned, the expenditure, of course, being higher in the larger
fa.mfllas. The general average expenditure on food for families in the three
sections containing over four members is 37 per cent. on total expenditure
and in the small-family groups (four and under) 32-9.” P

NEW ZEALAND INVESTIGATION OF 1919.

With a view to examining what changes had taken place in the relative
household expenditure on the various groups of items, the Census and Sta-
tistics Office, with the co-operation of a Christchurch fim, undertook in 1919
another investigation on similar lines, Profiting by the experience ‘of
Australis and New Zealand in 1910-11, and of a further Australian investi-
gation in 1913, the period to be covered by the return was reduced to six
fnonths, and in order to encourage householders to furnish retumns a pecuniary
inducement in the shape of prizes for the most accurately compiled retum:a
was offered. Again the results were disappointing: although several thou-
sand books were printed, only 109 returns which could be considered of any
practical value were received.

A feature of the results worthy of mention was that the class of person
who filled in the return was clearly representative of the more thrifty part of
the population, and thus not truly representative of the whole, This, how:
ever, was natural, since the qualities which would induce a househnl(:lar to
ante? & competition such as that of 1919, requiring as it did carefulness
application, and perseverance, were not such as one would expect to ﬁmi
amongst the more or less improvident sections of the comniunity.

In presenting the results a distinction is drawn between households in
receipt of under £4 10:. per week and thore in receipt of £4 105 per week
and over. Most weight should be attached to the figures re].a.t.i.ﬁg to households
with the smaller incomes, since from the nature of the case such families are
nearer the margin of subsistence, and will therefore spend less on luxuries,
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Hovsesorp Buoerr Inguiry, 1019,

Empsndﬁwe.on and Relative Importance of Various Items according to Income,

Families of Undermentioned Income, %
; Avgmga of
Under £4 108, £4 105, ot over all Families.
per Week, per Week.
Item, : .
o
f | 85 |of | 55 | of | B4
52 | B §g B | 5% | B2
-:5« g% | <% 5‘6 -cs- 5%
Bread = e o 885 383 1146 364 | 1021 372
Flour L o = 231 100 | 307 098 271 0-99
Meat <ia e 1953 846 | 2429 7724, 2202 8:02
Bacon and h&m 5 = 287 1-24 248 079 267 087
Milk i Ala = 1003 435 1264 402 1139 415
Butter 5 v Ve 992 430 1391 449 | 1201 437
Sugar .. | 395| 191| 489 | 155 | “4de | 162
Tea, coffee, and coeoa ) 371 1-61 | 458 1-46 417 152
Vegetables and fruit o 830 360 | 1282 407 1066 388,
Other foods - 2195 9:51 2768 879 | 2494 908
Clothing and drapery .| 2553 | 11:07 | 4040 | 1284 | 3331 | 1213
Boots and shoes e 3 845 3-66 1189 378 | 1025 373
Fuel and light 5 /&5 1515 6-56 1823 579 1675 6:10
Tobacco, cigars, &ec. S 340 | 147 250 | 079 293 1:07
Fares: Rail, fram, &e. o 480 | 208 |- 965 3-07 T34 2:67
Sports and recreations L 362 1-57 613 1-95 493 1-79
Life insurance e = 671 291 825 2-62 762 | 1 2.74
Fire insurance v o 49 0-21 87 018 53 | 019
Contributions R < 645 2:79 1152 3-68 910 331
House-rent, . ot o 1972 8:54 | 2217 704 | 2100 7-64
Dwelling-expenses .. A 1254 543 1710 543 1492 543
Other payments .. .. | 3251 | 1410 | 4850 | 1541 | 4087 | 14-88
Total expenditure .o | 23079 | 100:00 | 31473 | 100-00 | 27468 10000
Number of cases . 52 57 109

Except as regards rent (a matter which is fully referred to below), the
various investigations show remarkable similarity, and, probably, had more
householders sent in budgets so that the figures were more truly represent-
ative and not so liable to be affected by fortuitous anomalies peculiar to
. individual households, the correspondence would have been even more close.
Such differences as there are, are felt to be such that they do not in the
circumstances warrant any present adjustment of the mass-units which have
hitherto been used in connection with the retail-prices investigation.

The following table shows at a glance the degree to which the various
recent investigations have corresponded. It is interesting to note that the
figures afford striking confirmation of Engel’s law, which states that the poorer
a family is the greater the proportion of its income it spends on food, An
exception occurs in connection with that portion of food expenditure which is
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sometimes, whether rightly or wrongly, regarded as somewhat of a luxury—
fruit and vegetables. Engel also laid it down that the proportion of income
spent on housing is, roughly, constant for all classes. Schwabe, however, subse-
quently called this into question, and the results of his investigations were to
establish the law which bears his name, and which states that with an increase
of income the actual amount expended on housing increases, but the proportion
falls. This law, too, is verified by these figures :—

Hovsenorp Bubpczrs.

Table showing the Percentage which each Item of Expenditure bears to Total
Ezpenditure, New Zealand Investigations of 1910-11 and 1919, and Aus-
tralian Investigation of 1913.

Place and Year of Investigation.

New Zealand. Australia,

ot ey 1910-11.> | _ 1010, 1013.
I

Gieneral ]"::?"1%3 “gfr" £4 ?l]“;\m;er General Goneral

Average. “Feck W&(:al;:ml Average. Average.
Housing .. e 20-31 13-97 l 12:47 13:07 - 12-36
Food 3 o 34-13 39:61 | 3744 38:32 41-16
Clothing .. ot 13-89 1473 | 16:62 15-86 13:61
Fuel and light ¥ 522 6:56 | 5:79 6-10 | 453

Other items— | |

Tobaeco and c:gnrs 1-05 1-47 079 107 1-25
Fares .. 2-82 2:08 307 2:87 2:49
Insurance S 2-47 312 2-80 2.93 2.72
Sports .. e 1-62 157 1-95 1-79 1-47
Other items e 1849 16-89 | 1907 18-19 20-41
Totals .. | 10000 | 10000 | 10000 | 10000 | 100:00

* The differences between this and the other results may be largely attributed to the fact
that the scope of this investigation alone was confined to the four chief centres.

VALIDITY OF INDEX NUMBERS AS BETWEEN DIFFERENT COMMUNITIES, ETC,

A remarkable diserepancy will be noted between the results of the 1910-11
investigation and that of 1919 in regard to the proportion of expenditure on
housing, although the 1919 figures agree very closely in this respect with those
of the 1913 Australian investigation. This is largely accounted for by the fact
that in the 1910-11 investigation households not paying rent were excluded,
while in the later investigations the inguiry was not so gonfined. If is natural
that, as pointed out above, in an investigation of this kind the class of person
who would go to the trouble of keeping a record of details of expenditure over
a considerable period wounld be just the class of person who, through thrift
and foresight, had either obtained the frechold of his house or was on the
way to do so through having, for instance, taken advantage of the system of
the State advances, instead of being content to pay rent. There is also the
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point that the 1910-11 investigation was confined to the four chief centres,
where rents are high, while that of 1919 was not. Finally, there is the point
which has already emerged in the preceding chapter—viz., that the war increase
has been less for housing than for any other group: this of itself would be
sufficient o bring it about that housing-cost would form a smaller proportion of
the total expenditure of the average household in 1919 than it did in pre-war
days.

Now, the 1010-11 figures were adopted as the basis of the weights used
thronghout the actual prices investigation, and it may well be asked whether
in the light of the recent investigation it is nop advisable to institute forthwith
& new system of weights, especially in order to rectify the anomaly as regards
housing. But to effect such an alteration on the basis of so small and perhaps
non-representative an inquiry as that of 1919 would certainly be rash.
Moreover it must not be overlooked that the index numbers as they are, from
1891 to 1913, relate only to the four chief centres, and that only a small propor-
tion of the total areas covered by the investigation since 1913 (see Chapter V)
lies outside these centres. Moreover, it is in the centres that the cost of living is
believed to press hardest on the people. The fact is that there is a price-index
appropriate to each community—indeed, fo each individual—in regard to
expenditure on living. But in order that a statistical investigation may be
general in its application it is essential that hypothetical average communities
or individuals alone be dealt with. For some purposes it might be desirable
to institute a separate investigation based on an amended regimen for towns
lying outside the four centres, but, since the essence of the method is the
assumption of a fixed regimen, to do so would certainly invalidate comparisons
between groups so formed; and, gince the usages of individuals and com-
munities differ among themselves, there is no saying where the process of taking
out special index numbers would end. It is better by far to adopt one fixed
hypothetical regimen which is as representative as possible of all the individuals
making up the communities coming within the scope of the investigation ;
and this it can safely be claimed is done under the present system.

In any case, as before mentioned, rough and not meticulous accuracy as
regards weighting is required in such an investigation as this, although strict
aceuracy as regards the prices taken is essential, '

CONTINUITY OF INDEX NUMBERS IN POINT OF TIME.

There does, however, exist & real difficulty in this connection., The
method here adopted assumes the maintenance over a long period of time of
& fixed regimen ; but it must be perfectly obvious that actual maintenance for
long of a given grade or quality of & commodity is not possible. Moreover, some
commodities in course of time vanish absolutely from the housewife’s basket,
and others take their place. There is a possibility, then, of onr regimen
ceasing to be that of actual usage and becoming inapplicable to the real world

-of fact. While comparisons may be, and are, very satisfactory and absoltely
valid over a period of time not too long, with an increase of time the actual
changes that have taken place in usage will have become greater, and the
results will eventually lose all intelligible meaning in relation to the reslm of
reality. Thus, while the price-indexes relating to rent may well show a valid
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comparison over the years 1914-19, during which changes in standard bave
been relatively slight, it may very likely be that a comparison betwesn 1891
and 1951 would be largely futile, since the standard of -a four-roomed house
will in all probability have so changed during the sixty years that the price-
indexes mean a very different thing for the two points of time.

Where & commodity changes in grade in such a manner that the new
grade may be deemed to be directly substituted for the old grade, the fact of
variation may for practical purposes usually be ignored, although there has
undoubtedly been & change in the standard of living, On the other hand,
where there is a change in the commodities themselves comparisons are
largely nullified. There exists, however, a perfectly valid method of adjusting
price-indexes ez post facto to allow for such changes, provided that full data
exist for the prices of all the commodities concerned over the period covered
by the change. Obviously, however, where such an adjustment has been
made, our price-indexes do not really cover the same things, and quasi-
continuity alone can be claimed for the index numbers.

The basis of the method by which the elative importance of the groups
in the new regimen would be fixed is the household budget, while the weights
assigned to individual commodities would be fixed, in accordance with their
relative household consumptions. Changes in actual consumption are so gradual
that they are apt to pass unnoticed, although a considerable difference may
exist between the state of affaivs at one date and that prevailing several years
later. For this reason it is desirable that household budgets should be collected
at fairly frequent intervals; and if the results warrant such & course the inass-
units should be adjusted in accordance therewith, and the index numbers for,
the years covered by the change recompiled in such a way as to allow for a
gradual change. As already mentioned, the results of the 1919 household-
budget. collection are not deemed to warrant any such adjustments, especially
in view of the smallness and perhaps unrepresentative character of the cases
dealt with. 1t is hoped to conduct an investigation on a much larger scale at
some future date.

PART 1IL.—WHOLESALE PRICES.
CHAPTER I—METHOD OF THE INVESTIGATION.

COMMODITIES SELECTED,.

The fact that wholesale prices are more or less typical of all prices has
already been referred to. In making the choice of commodities to be included
in the investigation every effort should be made to select such as are repre-
sentative of as many phases as possible in the chain of production. For this
reason, as Will be seen from the subjoined list, a judicious selection has been
made from not only home products but also imported commodities. Moreover,
all stages of production are represented, from potatoes on the one hand to
tinned peaches on the other, and from pig iron to 4-in. nails.
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As previously mentioned, a much wider and more comprehensive range
of commodities is available for selection from than was the case in the retail-
prices investigation. Ideally, of course, it would Le desirable to include each
and every article finding its way into the wholesale markets. The list of
commodities selected for inclugion in the general investigation will be found
to include 106 items—about twice as many as were included in the retail-
prices investigation. In the more detailed investigation according to groups
140 commodities have been considered. « Several investigations have covered a
much larger list of items, but the list adopted in New Zealand, which is
essentially a primary producing and not a manufacturing country, is necessarily
smaller than in more highly industrialized lands, It has, moreover, keen felt
that the inclusion of other items (most of which would necessarily be of very
minor importance) would fax the work of collection and compilation to an

extent more than commensurate with the increased value of the

Tesults given.
Moreover,

the effect of including numerous unimportant articles would neces-
sarily be to lay undue emphagis on particular lines, and at the same time to
increase the chances “of error without any proportionate advantage nccruing,
Details have, however, been collocted in connection with the wholesale prices
of & number of other commodities of minor importance, and, shonld oceasion
arise, there ought to be no serious difficulty in ncorporating these data in the
caleulation of the index number.

The list of commodities selected for purposes of computing the index
numbers is quoted later. The commodities "are divided into groups as
follows : Agricultural produce; flonr, bran, &e. ; wool, hides, &c.; general
smerchandise and crockery; building-materials, ironmongery, &eo.; leather;
chemicals and manures; coal.

This list is of itself sufficient to show at a glance the more comprehensive
scope of the wholesale investigation as compared with the retail.

“MASS-UNITS " OR WEIGHTS,

For purposes of this inquiry it was necessary to have recourse to a modifi-
cation of the *“aggregate expenditure method » as adopted in the retail-prices
investigation. In the retail-prices inquiry the quantities of the various com-
modities used for household consumption throughout the Dominion were taken
as the criteria; in the wholesale-prices inquiry the total quantities sold for
consumption locally were substituted. These two quantities might differ con-
siderably : e.q., the amount of coal consumed in households is very small
compared with the total consumption of that commodity in the Dominion.
Careful inquiries were instituted of wholesale merchants as to the amounts of
the commodities included in the investigation sold for local consumption, and
the information so obtained was carcfully checked and to some extent supple-
mented by official records of production and trade (imports and exports).

The mass-units eventually assigned to the various commodities for pur-
poses of computing the general index number are shown below, the unit of
measurement being also given in each cagse. The mass-unit represents the
total local consumption of the commodity in terms of the unit of measurement,
the last three cyphers being for convenience omitted.

147

WaoLEssLE Prices InquirY. — ComonrTies, UNrrs oF MEASUREMENT, AND
Mass-oNiTs ¢ GENERBAL INVESTIGATION.

ld__- 7 e R A e R < . wcjght
nit of
- ‘Eg Commodity. Quantivy. Jom
&%
1 | Wheat, milling .. e - e Bushel 1,000
2 | Oats r oM - > = o tli,(l)gg
3 | Barley, malting .. v e .s » ,350
5 | Coctatios musblin atomed. o i 1b. 3,000
6 | Rye-grass, perennial, machine-dressed s Bushel 1,300
7 | Potatoes .. 5 < S T S Ton 4
8§ | Onions .. g e . A - 2
9 | Flour .. o 3 1gr R S .
10 | Bran < =, X = 5 » 5
11 g:llardl 1A ) = w o .
12 tmeal . . e 18, e A =
13 | Wool, merino (medium to good) o o Ib. l),ﬁ
14 [ ,, Thali-bred (medinm to good) .. ~ o .3.,200
15 ., crossbred (medium to good) .. 2 5 1,9_40
16 | Hides, ox oo & - - o = 1,140
17 . COW v e A w1 2 ¥
18 | Tallow .. =5 i 7y ' le;t. o 1%
19 | Butter .. o <" e 3 i 4,300
20 | Cheese .. &5 il i P Y 80
21 | Tinned apricots .. T " .. | Doz, 2§ 1b. tins 33
22 » peaches .. 5 s o | k) 3
23 e s i T R = o~ 2
24 Driedclfr:nts s o s Fig 1b, i,?gg
25 ,s sultanas .. 17 e | », 1:“}0
2 Mot = 2 .. | Doz 11b. tins 8
Sl e e RS R e
30 | Coffee .. 1b. %
31 | Cocoa .. % e e HL i
L in Mo M e e s
34 | Golden syrup b 2= ] <+ | Doz. 21b. tins ﬁ
35 'é‘:;mle e o v = oy U
36 0 it ia s o o)
37 | Tapioea .. L 2 i T i Tg
38 | Rice " - b 2 M e > =
39 | Salt, cumlmon ten = o o0 Ton :
40 »» table = e i L o 6
41 | Cream of tartar .. P — oerl 1b. 1,1?2
42 | Carbonate of soda.. i A - Cwt. s
43 | Vinegar .. A A e B Gallon 380
44 | Mustard .. e o % W 1b. .i::g
45 | Pepper .. o e = sy C;t - ‘1)0
4§ | Starch .. " Tes i 3 2 5 3
47 | Soap i Lt s = . lgn i
48 | Blue .. - o A o - i
49 %msdles AR it o B - s
i1 ACOO . . 1% e <23 - - »800
g? K?aroeene i 41 .. | Caes, 8} gal. 2 %g
52 | Ham A 3 o Ze b, 9,900
53 | Bacon - " = o .400
54 | Honey .. o -

»
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WioresaLe Prices INQUIRY, —COMMODITIES, ETC.—continued.

-g 5} Commodity. Unit of et
Sy Quantity, 00).
55 | Cornsacks -
56 | Woolpacks J]j‘i}:.z:li1 g‘l;‘;‘
English china cups and saucers—
57 Norwich, W. and G. o Dozen 50
58 Worcester shape, London size Ak 19
59 | White granite and semi-porcelain dmnerwnre, ; 44
10in. plate Ty
60 | Toilet sets Set 10
6} Tumblers, } qua.rt plmn heavy bott-nm Dozen 35
62 | Iron, pig.. s Ton 10
63 52~ DAL e o v S 23
64 | . plate b “ & 8
65 | .. corrugated gaivanized ' 5 18
66 | Fencing-wire, No. 8, galvanized & 12
67 | Nails, 4in. wire 2 Cwt, - 102
68 | Zine, sheet s o = ;. Tonl 03
69 | Lead, sheet = o ;5 s 5 1
70 | Tinned plates e i o Box, 108 Ib. 82
;i Copper, sheet 1b. 85
£ me o )
73 | Cement ('i‘:rtl. l’fg
75 | Linsoed-ot 0
5 i -oil 1
;g Ilzrinks o i (f%l:}?)n 438
auri, grade .. = 100 su
78 »  second grade =5 ok 8’ & 2?8
79 | .. third grade i ,: 70
80 | Rimu, heart (bridge qua.hty} % 520
81 s»»  ordinary buildi = 700
82 | Totara, heart (bndge quahty) 1,100
83 | Matai, heart = . e s 3 "120
84 Whltﬂ-pme u ¥ i 2l " 320
- Leather— X
5 Sole (N.Z.) 1b.
8 | Kip(NZ) .. ] s
87 |  Split kip (N.Z.) .. 4 250
88 Chrome calf (imported) Feet 300
gg = Chro];msem side; (3{;2.) o » 1,800
orrockses’ “Al™ calico .. Runni
91 | Crewdson’s No. 2 calico aa o ;gg
92 | Alum .. B 2 Cwt. 5
93 | Bluestone e v - 3
94 | Causticsoda .. ¥ 3 16
95 | Saltpetre. . 3 i ¥ ; 2
96 | Sulphur .. o - o :: 35
97 | Tartaric acid Ib. 140
98 | Superphosphate {36 to 38 per cent. ) Ton 70
99 | Guano (60 per oent) g . » 25
100 | Basic slag % i o d 15
101 | Kainit .. o o7 o i 2
102 | Pure bonedust .. i £ = 17
103 | Bulphate of ammonia - S o [06
Coal— i
104 N.Z., screened .. o . 550
105 ,» unscreened av o v i 1,450
106 Newcastle, screened i T S 4 '250

-
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e COLLECTION OF DATA.

The method by which the data for the wholesale-prices investigation are
collected is by monthly returns obtained from merchants, &e., and differs in no
essential respect from the method employed in connectlon with the retail-
prices investigation. Most of the information relating to years prior to 1913,
moreover, was obtained in conjunction with the retail-prices investigation, and
by the same official of the Department of Labour. Later, when the Census
and Statistics Office was in a position to pursue its investigations, further
returns for years singe 1913, and in a few cases for earlier periods, were
obtained by a similar method.

In some of the earlier years the data obtained are not guite so complete
as might have been wished, but sufficient detail has been found to exist for
the compilation of index numbers as follows :— :

Years. Frequency of Computation. Gﬁl‘l‘gbz“n: g%‘;:lﬁ“
!
From 1891 i <« | Yearly . ‘ Total of groups only.
From 1909 i «» | Yearly e .. | Each group.
From 1914 4 oo | Quatterly .0 .. | Bach group.
From 1918 Monthly . | Each group.

CHAPTER II.—RULING WHOLESALE PRICES, 1891-1919.

The actual wholesale prices obtained as a result of the investigation, details
of the method of which have been supplied in the preceding chapter, are now
quoted in & series of tables. It should be noted that in all cases the average
of the predominant prices shown on the returns from each of the four centres
has been selected as the current price for that centre. The: figures quoted,
unless the contrary is expressly stated, represent the unweighted average of
the prices ruling in the four chief centres.

The actual wholesale guotations are given in two separate series of tables.
Of these, the first shows the data used in the compilation of the general
wholesale-prices index numbers, and excludes certain items (not of predominant
importance) used only in the preparation of the index numbers for the various
groups of commodities. This table goes back as far as 1891.

The second series of tables shows the various commodities comprised in
the wholesale-prices investigation classified according to groups, and represents
the data of the more detailed inquiry that has been carried out for the period

from 1909 onwards.
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CHAPTER IIL.—INDEX NUMBERS OF WHOLESALE PRICES, 1891-1919.
GENERAL INDEX NUMBERS, 1801-1010.

In this chapter are quoted the index numbers of wholesale prices compiled
from prices collected in the four chief centres over the period 1891-1919,
The average annual prices en which these index numbers are based have
already been guoted in the preceding chapter.

Wioresats Pricrs—Cenanan Ispex Nomsers, 1801-1919,

(Base : Average annual aggregate expenditure, four chief centres, 1909-13 = 1000.)

Year.

| Index Number, ” Year,

| fndex Nutuber. ” Year. | Index Number.
I i = |

1891 994 1901 | 931 i 1911 ’ 904
1892 972 1902 975 ‘ 1912 1 1041
1893 973 1903 054 || 1913 1 1032
1894 ! 927 I| 1904 922 | 1914 1077
1895 ‘ 920 | 1905 994 ‘ 1915 1269
1806 943 1906 1016 | 1016 ' 1380
1897 942 1907 016 | 1917 1565
1898 972 1908 1006 || 1918 1809
1899 lf 893 1909 949 ! 1919 1834
1900 917 1910 983

It will be seen that the level of wholesale prices fell gradually to 1805,
after which (except for two peaks, one in 1898 and one in 1902) it fluctuated
about a fairly low point until 1904, since when the general tendency prior to

1914 was to rise gradually,

The effect of the outbreak of war in that year

was to-accentuate greatly this rising tendency, with the result tha.t the index
number for 1919 is very nearly twice that for 1909,
The fall prior to 1895 is merely the reflection of the world-wide decline

which lasted roughly from 1873 till that date.

Since then the general world

tendency of prices has been in the direction of & mise, and the cause of the
fluctuations in the New Zealand wholesale-prices index number during the next
ten years is to be looked for in a study of loeal influences. Thus the
high figure for 1898 is due mainly to the high price of agricultural produce,
resulting from the poor harvest then experienced, while the falls in and after

(i
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1903 and 1907 may be traced to the tariff revisions of these years. 1t is
notable, however, that the New Zealand fall after 1907 synchronized with an
almost universal fall throughout the world.

INDEX NUMBERS OF GROUPS, 1009-19.

As already indicated, the trend of the general wholesale-prices index
number has been upwards over the whole of the period covered by the more
detailed investigation, the rate of increase being fairly slow up to 1914 and
rapid’ thereafter. It is now to be examined whether fhese characteristics of
theé general index number are shared by each of the groups, and, if not, in
what respects differences emerge.

Of all the groups probably that which includes agricultural produce
is the one which might be expected to show the greafest fluctuations; it is u
well-known fact that the nature of harvests profoundly affects the wholesale:
prices of such commodities. This expectation is fully borne out by the accom-
panying table and charts.

WaorLesare Prices.—Axsvan InpeEx Numsers oF Grours.
Average of Four Chief Centres, 1909-19.
(Base : Average annual aggregate oxpentﬁt-nm,'fon'r chief centres, 1909-13 = 1000.)

9. |s8g (88 | 3. £l gL & |2
RIS RERE AR
Group I:| ®Bg |T8H . | &3 2 N = o

Y Agrienl-| ™5 |28 | TER ""‘43 & g E ol
e “tural | 5.5 ::|~.=§|>zo o = EE B
. I.Pmduee‘ g.EB s==E ;EE t g.g = §‘; = g
=L == =T 8 2 =
| ChkA et GRS B G L & ST
| " |
1009 .. | 932| 1082 930 i 946 | 951 | 913 | 9056 | 986 949
1910.. | 1021 | 989 ? os1 | 969 | 957 | ©086| 994 985 | 983
| ]
1911 .. | 991 | 972 | 1008 | 93| 05| 82| 986| 985 994
1912.. | 1089 | 970 | 1029 | 1053 | 1037 | 993 | 1024 | 1011 | 104l
1913.. | 967 | 981 | 1047 | 1055 | 1063 | 1126 | 1035 | 1038 | 1082
1914.. | 1021 | 1120 | 1116 | 1089 | 1120 | 1184 | 1076 | 1004 | 1077

[
1915.. | 15680 | 1555 | 1297 | 1202 | 1217 | 1348 | 1218 | 1019 | 1269

1916 .. | 1487 | 1310 | 1401 | 1317 | 1444 | 1470 | 1445 | 1145 | 1380

1917 .. | 1517 | 1440 | 1466 | 1447 | 1772 1806 | 1674 1369 | 15565
1918 .. 1845 | 1548 | 1466 | 1685 | 2148 | 1900 | 1981 | 1478 | 1809
1919 .. 1868 | 1534 | 1515 | 1796 | 2067 | 2086 | 1958 | 1647 1834

Quarterly figures for the war period are also appended. (See page 167.)

@, 1900

43 Y Movement of Wholesale Prices (General, and Groups I-111), 1909-19.
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Movement of Wholesale Prices (Groups IV-VILI), 1909-19.

Tadex. 3
e L 3
~ -
.
1 =
2100 + =
e ' .
1 /
E A A
E /)
E 3 3
NN = i
g
. Group 1V ‘: T @
= General Merchandise and Crockery - - — ) 1
E Group V. L) E
1600 vl . S
e 3 Building Materials. &c. =  ___o. A 1
- Group VL ; ;
II: Leather, & — =i i .‘ 1
18005 Growp VIL iiss 3
3 Chomicals and Maniires senan 18 : o
Group VIIL Ae N
> — 1 . .
5 !le £
1700 T T Iy =
g ] | A A
£ | . ! /1
E . Tl
'63"-:5- 1 'l' - _!
F (v ! 1
£ (A
E i : 3
£ ~ A 3
1500 T
E ﬁr 5 / 3
3 | - s ]
1400 = ed rl
: NE S
- s
: AL/
1300/ Lo
E il
E ’f 7 :
E e
E 5, ]
1200 &
E o 1
| B |
E o
: / /
1100 /] -":c
100 e
E} _-S:: 'I:'-.:‘ b
E L 13 5
e i E
10005 4 w__— 3
p 1A 3
woF
1% 1910 1911 1912 1913 1914 1915 916 1917 1718

1919

W

-

167

WioresALe Prices.—QuArTErRLY IxpeEx Numsers or Grouves.

Average of Four Chicf Cendres, 1914-19.

(Base : Average annual aggregate expenditure, four chief centres, 1909-13 = 1000.)

: PO o £ 5 i ol TR |
Bg | g5 |36% |99 |5.| § 88| 3 E
B2 |mcf P |33 (38| 3 led| % |3
-u'g RE | oHa - O = -
Quatterended | & | 4 B (H.Ss| BB |CE | 5 1 E= | B 5
LS H:l"s a§ aé-ﬁg 5 E ;5 e =3
5% |z oscs|cfi| e | 2 s2| g |EE
- 5 |
SErer e ST v |8
1914, :
March .. | 907 | 990 | 1123 | 1078 | 1103 | 1172 | 1064 | 1003 | 1045
June .| 969 | 1031 | 1159 | 1077 | 1109 | 1180 | 1077 | 1003 | 1067
September.. | 1033 | 1131 | 1115 | 1077 | 1123 | 1187 | 1080 | 1003 | 1073
December ., | 1176 | 1326 | 1067 | 1125 | 1144 | 1198 | 1082 | 1008 | 1123
1915,
March .. | 1542 | 1589 | 1196 | 1175 | 1148 | 1286 | 1160 | 1016 | 1221
June .. [ 1621 | 1727 | 1305 | '1186 | 1192 | 1349 | 1195 | 1014 | 1267
September.. | 1641 | 1605 | 1371 | 1216 | 1256 | 1368 | 1244 | 1014 | 1304
December .. | 1517 | 1298 | 1315 | 1229 | 1273 | 1388 | 1272 | 1031 | 1284
1916. ;
March 1480 | 1361 | 1337 | 1271 | 1334 | 1440 | 1375 | 1082 | 1323
June .. | 1305 | 1273 | 1402 | 1312 | 1448 | 1458 | 1417 | 1118 | 1344
September.. | 1461 | 1306 | 1436 | 1340 | 1485 | 1472 | 1494 | 1175 | 1403
December .. | 1702 | 1300 | 1430 | 1345 | 1508 | 1510 | 1495 | 1204 | 1449
1917. :
March 1499 | 1410 | 1431 | 1367 | 1564 | 1676 | 1574 | 1267 | 1450
June oo | 1503 | 1447 | 1452 | 1407 | 1676 | 1795 | 1650 | 1330 | 1510
September.. | 1535 | 1459 | 1468 | 1463 | 1838 | 1853 | 1719 | 1432 | 1593
December .. | 1529 | 1436 | 1512 [ 1551 | 2009 | 1901 | 1753 | 1445 | 1665
1918.
March 1582 | 1475 | 1470 | 1592 | 2007 | 1899 | 1817 | 1461 | 1684
June .o | 1716 | 1557 |- 1462 | 1665 | 2077 | 1907 | 1965 | 1462 | 1759
September.. | 1902 | 1573 | 1463 | 1727 | 2209 | 1891 | 2070 | 1463 | 1849
December .. | 2181 | 1587 | 1467 | 17566 | 2300 | 1903 | 2071 | 1525 | 1944
1019. :
March .. | 1873 | 1573 | 1466 | 1735 | 2181 | 1887 | 1977 | 1535 | 1842
June .o | 1727 | 1525 | 1480 | 1709 | 2050 | 1915 | 1919 | 1557 | 1764
September.. | 1898 | 1516 | 1544 | 1808 | 2000 | 2117 | 1916 | 1688 | 1828
December .. | 1974 | 1521 | 1571 | 1933 | 2035 | 2344 | 2021 | 1809 | 1903
The main

features of each group are now briefly referred to.
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Group I.—Agricullural Produce.

This group includes milling-wheat, oats, milling-barley, maize, cocksfoot,
rye-grass, potatoes, and onions, and represents the product of industry at the
primary stage of production ; it is this fact which no deubt mainly accounts
for the great fluctuations revealed by this gronp as compared with the others,
Prior to 1914 the index number for this group fluctuated in veritable see-saw
fashion, and even during the war period the increase was by no means uniform.

Group Il.—Flour, Bran, Pollard, and Oatmeal.

These commodities represent an advance of a stage in the process of
production: as compared with the commodities comprised in the preceding
group. Now, the further production has proceeded, the greater the proportion
of the comparatively constant elements—e.¢., remungration of organization and
labour, cost of upkeep of plant, &c.—included in the cost of production:
Hence, while it is not surprising to find the index numbers of this group
fluctuating in rough sympathy with those of the preceding group, they do
not fluctuate to so marked a degree, '

Thus falls in the two groups synchronized in 1911 and 1916, and & marked
rise in both gronps manifested itself in 1015, Tuming to the guarterly table
covering the war period, we find that fluctnations in the two groups again
reveal a remarkable degree of similarity.

Of the two groups the first has shown a considerably greater proportional
rise during the war period than has the second.

Of the commodities comprised in Group I, potatoes and onions, and of
those comprised in Group IIL, four and oatmeal, are also constituents of
Group Is in the retail-prices investigation. It is interesting to compare the
fluctuations revealed by the two wholesale groups (see page 164) with those
revealed by the retail sub-group referred to (see page 57). -Falls in the retail
sub-group will be observed in 1911 and 1916 closely sympathizing with those
already noticed in connection with the two wholesale groups. Similar remarks
apply to the big rise of 1915. Except in 1911 the wholesale fluctuations are
more marked than the retail. ; :

Group I11.—Wool, Hides, Tallow, Butler, and Cheese.

This group is distingnished from the two which precede it by the fact
that it covers pastorsl in lieu of agricultural products. Moreover, while the
commodities comprised in the first two groups find their market locally, and
their- prices are therefore fixed largely by local supply and almost wholly by
local demand, those comprised in Group IIT have their prices normally
determined in the main by those prevailing in the world’s markets. During
the war period, however, an artificial element has been introduced which has
had the effect of keeping the increase in New Zealand prices in this gronp
considerably below that of the general world level. The reference is, of
course, to the Government purchases combined with fixation of prices,

Of all groups this and the preceding one are those which show the smallest
war increases. In all other cases wholesale prices have reached a mark in 1919

I R T N e T B TR

iy

ik

I ==y Wt N e e L% o

. 169
practically double that of the base period, but in the case of Groups IT and III
the increase over the same period represents little more than one-half the
prices prevailing during the base period.

Group 1V.—General Merchandise and Crockery.

The commodities belonging to this group might be classed in two subgroups,
as follows: A, Groceries; B, Crockery. The increase in the general level of
wholesale prices for this group has been most marked since 1916, With the
exception of coal, no other group showed at the end of 1915 so small an
increase as compared with prices provailing at the base period. Since 1916,
however, the increase has been rapid, particularly so during 1919, the monthly
index number soaring from 1735 in January, 1919, to 1979 in December of
the same year, and suggesting the imminence of an even higher index number
in 1920,

Growp V.—Building-materials, &c,

In view of the pressing nature of the housing problem it is interesting to
note that the wholesale-price index number for this group reached a maximum
in 1918, showing & phenomenal rize of 1027 points from December quarter,
1915, to the same quarter of 1918, at which latter date the number stocd at
2300. Thereafter it has gradually fallen, the total fall for 1919 being 265
points. For all that, the index number for the December quarter of 1919 shows
an increase of over 100 per cent. as compared with prices prevailing during
the bage period: Moreover, timber has throughout 1919 still been rising in
price, the fall manifested by the group being produced by a temporary fall
in iron, white-lead, and other imported materials, On the yearly figures this
group appears to have advanced since the wor period in & higher proportion
than any other group.

Group VI.—Leather.

This group, both on the guarterly and monthly index numbers, shows a
greater increase since the base period than any other group. The rise has
been particularly marked during 1919, the index number being 1887 for the
March and 2344 for the December quarter of that year. On the monthly
figures the increase has been even more marked, the index number for December,
1919 (2405), showing an increase of 519 points (or 28 per cent.) over that for
January of the same year. This represents an increase since the base period
of 140} per cent. This group, like that relating to general merchandise,
promises further increases during 1920,

Group VII.—Chemicals and Manures.

This group also shows on the quarterly index nnmbers an increase since
the base period amounting to well over 100 per cent., an increase which
showed the highest ratio during 1917 and 1918. Indeed, during 1019 the
general level of wholesale prices of commodities belonging to this group was
practically constant.
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Group VII.—Coal.

The wholesale price of this commodity in the December quarter of 1915
showed an increase over that of the base period of only 3 per cent., and in
the same quarter of 1916 of 20 per cent. Since then, and especially during
the coal famine of 1919, the increase has been rapid, and the figure for December
quarter, 1919, is 1809, representing an increase of 81 per cent, over prices
raling during the base period. This increase was particularly marked between
the second and fourth guarters of 1919,

Tt is of interest to compare the wholesale- and retgil-price indexes of coal

from 1900 onwards. It will be noted that there is a fairly close correspond-
ence between the two, even though the grades of coal covered differ somewhat
in the two investigations,
' It should be understood that these figures are comparable” vertically but
not horizontally. The figures do not claim to indicate directly the relation
between the wholelsale and vetail prices at any one date; what they do claim
to indicate is the relative increase or decrease in retail or wholesale prices as
compared with prices prevailing in the same class during the base period.

Ispex NusmpERS oF REramn aANp WoonEsanE PrioEs ¥or CoAL, 1809-19.
(Base: Average annual aggregate expenditure, four chief centres, 1909-13 — 1000.)

- l ! 8 : 1 o8

v, | B | Wi v | Befgipgs | Wi
| |
| (B

1909 .. 990 086 | 1015..| 1088 1019
0% 1| om 985 | 1016..| 1185 1145
011 .. 9% 085 | 1917..| 1365 1360
012 .. 1017 011 | 1918 1| 1447 1478
1913 .. 1046 1038 | 1919..| 1504 1647
104 .. 1003 1004 :

Of late years the rise in the retail-price index of this commodity will be
seen to have lagged behind that of the wholesale price.
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PART IV.—PRODUCERS’ AND EXPORT PRICES.

CHAPTER L—PRODUCERS PRICES.
NATURE AND METHOD OF INVESTIGATION.

Part Il of this report, dealing as it did with retail prices, approached the
problem of prices wholly from the point of view of the consumer; in Part 111
(containing the results of the wholesale-prices investigation) the point of view
was carried a step nearer the producer ; while in this part of the report the matter
is regarded wholly from the point of view of the producer. This portion of
the report naturally falls into*two sections according as the general producer
or the producer for export is being considered.

At the date of the compilation of this report reliable detailed figures of
production and export for the full year 1919 were not available, and aceordingly
no figures in this Part of the report relate to a period later than the six months
ended 30th June, 1919,

The method adopted in the retail and wholesale prices investigations

ies a constant regimen. The effect of employing this method in connec-
tion with the producers’ prices investigation would, however, be to give undue
weight to the price of a commodity in years when its production was below
normal. A different method is therefore adopted in connection with the
caleulation of both the general producers’ and the export index numbers. The
methéd employed is one which has the sanction of the usage of the British
Board of Trade and the Australian Commonwealth Statistician. It consists in
equating to 1000 the total value of the production in fhe base period of all the
commodities covered by the investigation, The index number for any one year
is arrived at by multiplying by 1000 the ratio of the actual total value of the
production in that year to what the value of the same amount of products would,
have been had prices been identical with those ruling in the base period. Tt
is exactly the same method which is employed for ascertaining the index
number of export values, and for a specific example of the application of the
method the reader of this report is referred to Chapter 11 of this Part.

New Zealand is a country which depends for its manufactures very largely
on other countries. The agricultural production of the country is, moreover,
now barely sufficient to supply local needs. The chief industry of the country
is undoubtedly pastoral. Accordingly, as is necessarily the case with a
primary producing country, the number of commodities produced on a scale
worth consideration is small, and it has been deemed sufficient to select the
following sixteen commodities, covering a very large proportion of the total
production of the Dominion, for investigation in this connection : Wheat, oats,
potatoes, wool, hides, sheep-skins, tallow, butter, cheese, phormium-fibre, coal,
kauri-gum, timber, beef, lamb, mutton. -

The base period selected is identical with that used in the retail and
wholesale prices investigations—namely, the average of the years 1909-13,
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- INDEX NUMBERS, 1801-1918.
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A table is now quoted showing the index numbers for producers” prices

computed as described above.

IxpEx NumseErs oF Probucers' Pricus, 1891-1918.

(Base : Average annual value 1909-13 = 1000.)

Faaay Quinguennial - S | Quinguennial

Year. Number, Nﬁnrﬂjl!:)r. Year: Number, | N‘{!nnc'!lhur
1801 .. $03 | 1905 .. 969 940
1892 .. 798 el s 1906 .. | 1006 | 964
gl L, 705 776 1907 1009 984
1804 .. a0 | 1908 .. 978 989
1895, .. 745 766 1909 .. 959 9883
1896 uv 778 764 || 10107 .. 995 986
ey 766 765 1911 975 1002
1698 s 791 774 1912 1022 | 1029
189 ... 744 | T8 1913 1059 | 1099
1900 .. “8g ol 717 1914 1095 1191
1901 735 . 71 || 1915 1346 1306
1902 .. 828 s14 | 1916 1434 1427
1903 - 861 | 850 | 1917 .. | 1607 T
1904 .. 860 | ofd B ShenR: L b aeel

The matter is illustrated further by a dmgram

Annual and Quinguennial Index Numbers of Producers’ Prices, 1891- 1918.
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The general tendency of the figures is in accordance with the movement
ot retail and wholesale prices, index numbers being at a minimum about
18945, rising thereafter to about 1907-8, when a temporary fall was succceded
by a rising tendency, a tendency which was greatly accentuated by war
conditions.

Agricultural produce is particularly liable to good and bad seasons and
donsequent; marked fluctuations in price, and although only three commodities
belonging to this class are included in the investigation it will be found that
the changes revealed in the index numbers can in a large degree be directly
traced to fluctuations in the prices of these commodities. The marked fall in
15899 in the index number of producers’ prices can be directly attributed to this
influence, and the fall of 1894 is atttibutable partly to similar agencies and
partly to a fall in the price of certain other products, notably kauri-gum, hides,
and sheep:skins. 1t is worth mentioning that prior to 1900, next to agricul-
tural produce, kanri-gum appears to have had a very considerable influence
on the tendency of the index numbers, the recovery in 1900 heing due almost
as mueh to enhaneed prices for this eommodity as for agricultural produce.

The fall of 1801, on the other hand, is mainly attributable fo the slump
in wool, while the rises of the following years are due no less to a recovery in
that commodity than to enhanced prices of agricultural produce. —Potatoes
in particular were very largely responsible for the very large increases in the
index numbers of 1805 and 1906,

The fall of 1908, on the other hand, was largely attributable to falls in
the prices of oats and crossbred wool (and to a lesser degree of hides, sheep-
gkins, and phormium-fibre), and took place despite a marked increase during
the year in the prices of timber.

Trom 1911 dates a considerable rise in pastoral produce, and to this
rise the increase of the next few years may largely be attributed, althongh
the price of meat does not appear to have risen greatly prior to 1913,

With 1914 the influence of the war becomes noticeable, and from that
date, with but few temporary exceptions, every commodity shows a producers’
price-index considerably higher than the level of the base period.

~ CHAPTER IL—EXPORT PRICES.

NATURE AND METHOD OF INVESTIGATION.

The problem of prices is now approached from the point of view of the
producer for export. In certain cases, as will have already appeared, no line
can be drawn between the general producers’ price and that of the producer
for export; in a few cases of home products New Zealand wholesale prices are
so dependent on those prevailing in the world’s markets that all three cor-
respond, In many cases, however, there is one price which may be conceived
as being the predominant price from the point of view cf the producer for
export and another and very different price from the point of view of the
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general producer, It is this circumstance which warrants the subdivision here
made of the problem of producers' prices, involving as it does a separate
discussion on export prices. '

Practically all the main exports of New Zealand are primary products,
either raw materials or foodstuffs, From their nature it is possible in nearly
every case to obtain the quantities exported as well as the values. It is
then an easy matter of computation to find what the value would have been,
assessing the quantities for each year at the prices of a selected base year
or period, and by comparison with the actual values recorded to estimate the
effect of price-changes. An example may serve to make the method
plain. © Suppose 1901 has heen selected as the base year, and let us suppose
it is intended to ascertain -an indexX mnumber for export values in 1917.
Now, the value of domestic exports (excluding gold) actually recorded for
1917 was £30,184,069. Suppose the quantities of various commodities
exported (amounting in recorded value to £29,911,460) are known and are
separately valued, and are found to be worth at 1901 prices £13,157,143.
Then it is assumed that the whole of the exports, amounting in recorded value
to £30,184,069, would be reduced in the same ratio—viz., to
18,157,148
20,911,460
The index number, taking as base (= 1000) export values in 1901, is then
obtained by the simple process of dividing the recorded value of exports by
the value as assessed on 1901 prices and multiplying by 1000, viz. :—

30,184,060

I 1000 = 2273.
13,277,055 L5

This method has been used by the British Board of Trade and by the
Australisn Commonwealth Statistician, and it is very suitable for application
to New Zealand, Of the total exports of New Zealand produce, 99 per cent.
can, for the purpose of the present inquiry, be treated in this fashion, leaving
only 1 per cent. to be caleulated pro rata. 1In all the eomputations gold is
necessarily treated separately, since under normal conditions its price is fixed
and cannot change, Figures in respect of gold for the years 1917 and 1918
and for the first six months of 1919 are, moreover, not available for
publication.

£50,184,000 x = £13,277,055.

SELECTION OF BASE PLERIOD.

In the previous portions of the investigation the average of thg years
1909-13 has been taken as the base. For purposes of comparison with other
countries, and for reasons which will appear Inter, other periods have been
selected as a base for the index numbers of export prices which have been

published from time to time in the ** New Zealand Official Year-book,” and -

are now reproduced here. For purposes of comparison with other parts of

this report these figures have been recomputed with the average of 1909-13 .

as base, and the indgx numbers thus arrived at arve also quoted below. It
should be noted, however, that the regimen is not constant in the case of
export index numbers, with the result that such price-indexes are not strictly
reversible, nor in strictness should their base be changed. In consequenco

_—
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the export index numbers computed for base 1909-13 are not altogether valid,
although experiment has shown that the error thus introduced is not suf-
ficient grossly to invalidate these figures.

INDEX NUMBERS FOR CALENDAR YEARS,
The first table given is based on the year 1901, and is useful for
comparison with the similar figures published for Australia.

Exrorrs oF NEW ZEALAND PRODUCE, SHOWING VALUES AS ACTUALLY RECORDED:
AND AS ASSESSED AT THE Prices or 1901.

L""‘"‘é g]o(ﬁc.:luajng g  Total El:.prgdrt: éj))f:ma_stic I%Qxe];xo guﬂméof
Year. Dullion ) y R Total
Recorded Value at exported. | Recorded Value at cluding | (Domestlc
Value, 1901 Prices. Value. 1901 Prices.| "o B i) ey
£ £ £ 8 £
1901 .. | 10,086,676 | 10,036,676 | 1,753,784 | 12,600,460 | 12,600,460 1000 1000
1002 .. | 11,647,173 | 11,649,485 | 1,051 426 | 13,498,500 | 13,600,011 900 902
1903 .. | 12,800,360 | 11,805,646 | 2,037,852 | 14,888,102 | 13,843,378 I 1084 1072
1904 .. | 12,614.280 | 10,706,802 | 1,987,501 | 14,001,787 | 12,784,308 | 1168 1142
1005 .. | 13,400,694 | 10,470,026 | 2,003,930 | 15,508,680 | 12,504,862 | 1281 1234
1906 .. | 15,560,442 | 11,381,746 | 2,270,004 | 17,840,346 | 18,652,650 | 1308 1306
1007 .. | 17,755,648 | 12,507,357 | 2,027,490 | 10,783,188 | 14,534,847 | 1410 1361
1008 .. | 13,880,731 | 11,363,776 | 2,004,700 | 15,804,530 | 13,368,575 | 1222 1189
1009 .. | 17,456,086 | 14,867,853 | 2,006,900 | 10,462,936 | 16,374,758 1215 1189
1910 .. | 20,047,845 | 15,040,664 | 1,806,818 | 21,944,163 | 16,936,082 1333 1265

1011 .. | 16,960,647 | 12,064,823 | 1,815,251 | 18,781,808 | 14,780,074 | 1308 1271
1012 .. | 19.927,274 | 14,816,138 | 1,345,131 | 21,272,405 | 16,161,260 | 1344 1316
1913 .. | 21,118,301 | 14,477,405 | 1,450,490 | 22,577,800 | 15,080,004 | 1458 1416

1914 .. | 25,080,350 | 17,067,441 805,367 | 25,084,717 | 17,962,808 I 1470 1446
1915 ., | 20,318,300 | 10,800,622 | 1,604,553 | 31,042,862 | 18,504,175 | 1736 1669
1916 .. | 81,776,605 | 15,827,809 | 1,109,212 | 32,975,007 | 17,026,521 | 2007 1936
1017 .. | 30,184,060 | 13,277,056 ! > 1 2273 .
1918 ., | 27,804,619 | 11,139,818 » b " 2504 -

]

* Not available for publication,

In this table the base used is the same as that used in Australia;
similar information was given in the * New Zealand Official Year-book ™ for
1914, pages 349-354, based on the year 1900, the base used by the British
Board of Trade. :

The feature of the table is the constant rising tendency shown by the
index number of export values, especially in recent years. This upward
tendency is always under normal conditions retarded by the influence of gold,
which so long as gold coinage circulates freely and in sufficient quantities
does mot change in price. The comparison of the recorded value with that
assessed at the prices of 1801 shows to how ciight an extent increases in export
values are a true index of increases in actual trade.

The index numbers of esvort values.(excluding gold) recomputed on
the base of the average export values, 1909-13 (equated to 1000), together
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with the moving quinguennial averages computed on the same base, are
as follows :— d

) | Moving | Moving
Year, h{‘f;‘f;r | Quinquennial | Year, N‘g‘gl Quinguennial

| “Averages. | Avernges,
1901 iy Tl = . 19100 .. 1001 D65
1902 4. T44 8y {191 e 983 1000
1903 e 814 830 L b 1010 1039
1904 .. 877 885 1913 .. 1005 1099
1905° .. 962 | 949 1914 .. 1104 1204
1906 o 1027 | 970 1918 ..; 1304 1344
1907 3 1066 ! 977 1916 .. 1508 1801
1908 #e 918 ] 985 || 1917 .. 1707 oe
1909 P 012 | 076 ” 1918 ., ° 1880 5

1

INDEX NUMBERS BASED ON PREVIOUS YEAR’S PRICES.

In order to show the effect of changes in price from year to year, and
particularly in the later years, it is interesting to construet a series of index
numbers basing the figures for each year upon the prices of the previous
year, In this way it is possible to compare succeeding years directly, instead
of comparing each year with a given base. The method used is the same,
except that the base is changed. '

ExrorTs oF NEW ZEALAND PRODUCE FOR EACH YEAR, 1901-18, sHowING ACTUAL
~ Varues axD VALUES ASSESSED AT PRICES oF THE PREVIOUS YERAR.

Exports (excluding Total Exports Effect of - Imdex Number of
Gold). Bﬂold (Damestic Produce). Price-changes. = Export Values.

. 2S00 Y e RIS P S TS e e | .
o doa | Brioes of ported;. | Recurted | Phces of | Bx | fotal

£0OT ces . | Recorde ces 0 [
e | s Value. | Provious [ SAin. | Loss. c(];':;'}fang] Produce),
Year. Year. | & j
£ £ £ I £ £ £ £
1901 | 10,986,676 e 1,758,784 12,600,460 4w T S 1000 1000
1902 | 11,547,173 11,649,485| 1,051,426 13,498,5600( 13,600,911 - 102,812 980 992
1903 | 12,800,380 11,701,863} 2,037,832) 14,838,102/ 13,730,605 1,008,407 S 1004 1079
1004 | 12,614,286/ 11,706,012| 1,087,501 14,001,787 13,604,118 907,074 o 1078 1066
1005 | 13,409,604| 12,232.6563| 2,003,030 15.503.58(}| 14,827 480 1,176,041 -~ 1090 1082
1006 | 15,500,442| 14,576,036 2,2?!’!.0{)4! 17,840,346, 16,846,040/ 903,406 a 1068 1050
1007 | 17,755,648 17,109,200 2,02’?.49()| 19,783,138/ 10,136,600 046,448 N 1038 1084
1008 | 13.880,731| 16,182,202! 2,004,790 15,894,530( 18,137,001 - (2242471 861 876
1000 | 17,456,036) 17,661,558 2,008,000 10,462,930) 10,508 458 v 105,522 004 995
1010 J047,845| 18,273,450| 1,800,318 21,044,163 20,160,777 1,774,380 e 1007 1088
1011 | 16,966,647 17,280,087| 1,815,251] 18,781 808| 10,006,188 e 314,2000 082 984
1912 | 19,927,274| 19,380,408! 1,845,191 21,272 405 20,734,584 537,871 - 1028 1026
1013 | 21,115,391| 10,471,088 1,450,400 22,677,800 20,031,187| 1,646,703 i 1085 1079
1004 | 25,089,350 24,800,512 395.367t 25,984,717/ 25,791,970 192,838 R4 1008 1007
1015 | 20,348,300 24,842,864/ 1,604,653 31,042,862| 28,537,207] 4,505,855 .. 1181 | 1170
1016 | 81,776,695| 27,486,103] 1,190,212 32,975,907 28,685,315 4,200,502 = 11566 1150
1917 | 80,184,089 26,658,516 ¥ ¥ . . a9 1106 »
1018 | 27,804,619 25,325.2?2i * > » - - 1100 2

* Not available for publication.
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The comparison of each year with the preceding year brings out the
adyantage gained by a rise in prices. The gain shown represents the surplus
value added by rising prices to the exports of any year, and, similarly, the
loss shows how falling prices penalize New Zealand. The figures for the
erisis. years 1808-9, and for 1911, are eloquent of what falling prices would
mean for the Dominion. The gain due to the rise of prices in 1915
amounted to upwards of £4,500,000—an unprecedented figure—and, taking
this into aceount, the subsequent increases are truly remarkable.

EXPORTS FOR YEAR ENDED 30tH JUNE.

It has been noticed repeatedly that the calendar year is a bad period for
which to caleulate exports of New Zealand produce. These exports consist
almost wholly of seasonal products, and the calendar year often splits the
seasons. The largest export, wool, is sheared from the sheep in the early
summer, and the wool-sales are held in December and January. Exports of
any season’s wool-clip are therefore divided between one year and the next in
varying proportion. A favourable season or, as in 1914, a sudden demand may
cause a great increase of exports.in the December quarter,” with the result that
the March quarter of the next year shows low figures. The wool trade in-
variably bases its caleulations on each season’s elip, not on calendar years.

The same argument holds good in the cass of butter and cheese, which
are almost wholly exported in December and March quarters; It is desirable’
therefore, for many purposes, to investigate New Zealand exports for years
ending in June instead of December, since this division does not split the
seasonal production of any main commodity, and more truly shows the results
of each season as compared with previous seasops.

It was stated earlier in this report that the present period of price-
movements began about 1895, Since that time the level of prices and exports
has risen continuously, and this period is quite a distinet epoch in the
economic history of New Zealand. A series of tables has accordingly been
compiled to illnstrate more definitely the effect of prices upon the exports, and
therefore upon the prosperity of the Dominion, since 1890. The tables have
been compiled throughout for June years. The list of commodities covered
comprises rather more than 97 per cent. of the total valne of exports, leaving
less than 3 per cent. to be caleulated pro rate. It will be noted that the -data
available for June years are such that rather a smaller proportion of the total
exports can be covered than was the case with calendar years, but the propor-
tiion of the total included in the investigation is sufficiently large to warrant the
claim that the figures quoted represent with a high degree of approximation
the total exports..

As in the cases of the wholesale and retail prices investigations, and also
the investigation into producers’ prices, the average of a series of years has been
chosen as the base in preference to any single year, since by obtaining the
average of a period of years the effect of any temporary fluctuations cannot
vitiate the resnlts. A base has been chosen a% the beginning of the period to
be comsidered in order that the benefit New Zealand has received from a con-
stantly rising price-level might more easily be seen. The decade 1890-99 is a
good bhase, covering as it does a period of both falling and rising prices, and is
a fair level from which to begin comparisons. =
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The rise in prices is reflected by the following table of index numbers of
export values for (1) wool, (2) frozen meat, (3) butter, (4) cheese, and (3) all
exports ;—

Ixpex Numsers oF Exrorr Varvms or tE Prixcipar EXPORTS FOR YEARS
ENDED 30mH JUNE.

(Base : Average annual value, 1890-99 = 1000.)

| ‘rotal Exports:
Year. Wool. | %M | Butter. | Cheese. | pruaing ook
| Gold.
| Produce.
1890-91 MRl S B 1046 892 l 1023 1089 1081
1881-92 o 1132 1034 061 1007 1077 1069
1892-93 - 1018 1048 1100 | 1040 1031 1028
1893-94 ] 1018 1031 1015 | 1055 1019 1017
1804-95 v 930 989 956 980 937 943
1805-96 2 1011 027 979 : 889 1007 | 1006
1806-97 2% 979 997 074 | 946 983 985
1807-98 i 040 024 1000 956 047 952
1898-99 8 815 | 985 998 1002 928 | 937
1899-1900 .. 1006 993 1041 1085 1011 1010
1900-1 e Sl4 1033 1044 1136 930 938
1901-2 . 604 1067 1102 | 1055 893 907
1902-3 b 737 | 1165 1159 1272 |© 990 991
19034 i 902 1287 ¢ 1074 | "1108 1051 1044
19045 ok 1110 1354 1075 | 1088 1158 1135
1905-6 I 1284 1301 1187 | 1233 1253 1215
19067 X 1351 1100 1195 | 1377 1293 1253
1907-8 i 1063 12000 | 1203 | 1370 1194 1165
1908-9 - 932 1275: | 1245 | 1371 1112 1009
1909-10 I 1208 1230 1229 ° 1303 1235 1209
1910-11 .| —1155 1330 1222 | . 1363 1232 1206
1911-12 5 1101 1338 1317 | 140 1224 1201
1912-13 it 1264 1493 1348 | 1427 1350 1325
191814 L 1238 1528 1307 1454 1349 1321
1914-15 = 1437 1810 1372 1526 1512 1499
1915-16 % 1941 1891 | 1682 | 1742 1808 1725
1916-17 i 1989 1974 | 1017 | 2116 1985 *
1917-18 5 2116 2146 | 1019 | 2244 2201 -
1918-19 | - 2005 2686 ‘ 2004 | 2372 2303 *

* Export figures for gold are not avallable:

—r————— .
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The values of the main exporte were higher in 1890-81 than in the
middle of the decade 1890-99, and for five or six years the fall is well marked.
It is hard from a scrutiny of the index numbers for each item to fix on the
turning-point, but the average for all exports puts it in 1894-95, thus eorrobo-
rating other investigations into this subject,

Since this time, though there have been & good many fuctuations,

* particularly in wool, the general tendency has been very decidedly upward.

The index number for all exports shows that in 1914 the immediate gain from
riging prices was as much as 50 per cent., exports being worth half as much
again as they would have. been ab the average prices of 1890-09. The year
ending June, 1916, shows still steeper curves, which continued until the year
ending June, 1919, which latter showed a falling-off in the steepness of the
curve. The most serious set-back ocourred in 1807-8 and 1908-9.

The course of wool-values has shown remarkable fuctuations. The
geasons 1900-1, 1901-2, and 1902-3 show exceptionally low prices; and again
in 1908-9 wool is responsible for lowering the value of exports. Wool has
shown very much higher values during the three seasons preceding 1918-19,
only to fall slightly again for that year.

Index numbers for cheese, frozen meat, and wool, and also for the total
exports are for the last .'.Iune year all well sver 2000, indicating clearly that
the export values per unit of quantity have more than doubled since the base

period.



- i — - e I EEES e ——— By
e s e S S S e s o i\ e e S e S e i@ =

180 181
Domestic Eeports (excluding Gﬂ‘d) as actually recorded and as assessed at
Prices of 1890-99.
¥ - - B - T - T -l T - T - - T o T T T T T T ¥ L T ’ L
£38,000,000
i [
EXPORTS AT PRICER OF 1800-99. 3 . 35,000,000 = . I
Perhaps a better illustration of the effect of inoreased value will be found A ¢ £32,000,000 }\J
in the table given below, where the recorded values of exports are contrasted
with values assessed on the basis of 1890-99 prices. Cold, which normally : i Recorded valie —_— l
does not change in price, is necessarily calculated separately from the other . C oot Value at prices of 189%0-99 sascsse -
commodities. . : v Index number of export values : l
A £95,000,000 e
NEw Zpavaxp Exrorrs vor YEARS ENDED 30TH JUNE, snowixe VALUES As 2,400
ACTUALLY RECORDED AND ASSESSED AT THE AVERAGE Prices or 1880-99. St
") 5 =
L
T 4 2,200
. Total Exports Index Number of A
Exports (exeluding Gold). Gold | (Domestic Produee) ll Export Values.
Year. Bullion 2000
Value at Valueat | Ex- Tatal £20,000,000
Recorded | prices of | CXpOrted, Recorded | prices'ot | cliding | (Domestic
: 1800-99, 3 1800-99. | Gold. | Produce). i ! e
= S 3 — | £18,000,000
! £ £ £ £ . s
1890-91 s,sm 525 | 7,801,864 | 807,018 | 0,490,448 | 8,789,782 | 1080 1081 :
1891-92 8,504,738 | 7,804,711 | 023,663  9,428.401 | 8,818,874 | 1077 | 1060 koK L
1892-03 8,085,782 | 7,821,138 | 026,556 | 8,002,388 | 8747,689 | 1081 | 1028
189304 783 | 7,690,65 950,046 | 8,700,720 | 8,641,604 | 1019 | 1017
1804-95 7,612,430 | 8,128,360 | 023,031 | 8,536,361 | 0,052,201 | 937 | 943 - 4 {Tiie
189506 8,062,459 I 8,007,754 | 1,117,018 | 0,180,877 | 0,125,672 | 1007 | 1006 AT,
139607 :265,455 | 8,406,001 | 1,076,504 | 9,841,950 | 9,482,505 | 983 | 985
15897-08 90,156,551 | 9,664,411 | 007,078 | 10,154,520 | 10,662,380 | 047 952
180800 9,248,458 | 9,061,865 | 1,303,672 | 10,552,105 | 11,265,637 | 928 |  9a7 1,200
-1800-1000 11,759,063 | 11,631,573 | 1,457.540 | 13,216,008 | 13,080,118 | 1011 | 1010 15,000,000
19001 10,853,168 | 11,671,360 | 1,580,632 | 12,442,500 | 13,261,601 | 930 038
1901-2 10,952,800 | 12,261,200 | 1,708,345 | 12,761,151 | 14,059,641 | 893 | 5 00T Els
1902-3 12,803,848 | 12905019 | 2,050,707 | 14 903,645 | 15,038,716 | 000 001 ) it ook
1003—4 12,604,740 | 11,901,834 | 2,084,005 | 14,688,835 | 14,075,929 | 1051 | 1044 : £16,000,000 Ay
10045 13,252,065 | 11,440,392 | 1,074,730 | 15.226.794 13,415,131 | 1158 1135 N oS Ll
1905-6 15,388,505 | 12,280,811 | 2,158,047 | 17,541,642 | 14,489)658 | 1258 | 1915 =
1906-7 17.134 134 | 18,251,715 | 2,106,880 | 10,241,023 | 15,838,604 | 1203 1253 po
1907-8 14,821,316 | 11,000,045 | 2,120,042 16,450,358 | 13125087 | 1194 | 1185 oy e
1008-9 16 m,am 14,508,412 | 1,944,652 | 18,141,471 | 16,513,080 | 1112 | 1008 [
1900-10 - 19,780,083 | 16,022.222 | 1,048212 | 21,728/275 | 17,070,484 | 1285 | 1200 . 'y
1910-11 18,407,R42 | 14,088,728 | 1,898,010 | 20,308,752 | 16.887.638 | 1232 | 1208 =
1011-12 18,438,012 | 15,088,559 | 1,710,021 | 20,148 635 16,778,680 | 1224 1201 g i ; = ) A . 4 =
101213 21,601,000 | 16,008,627 | 1,232,725 | 22,923,815 | 17,209,852 | 1850 1325 16,000,000, = - = 3 <
1013-14 | 22,830,078 | 16,927,988 | 1,485,020 | 24,316,508 | 18.413.903 @ 1840 1321 3 g 3 g = E
1014-15 | 25,460,020 | 18,842,014 | 438,284 | 25907,263 | 17.280248 | 1512 | 1499 < H 2 2 s
1912:1? | 81, az; ;:;; i?,;gg,g 2,134,250 33,762,013 | 10,620,580 }ggg {1795 . ;
1016-1 30,371, 5,3 ! = g A sy x : i t values, is very
1917-18 | 50.114.872 13,682,190 o . : 2901 . : b The diagram, which illustrates the effect Df_ prices D‘fl expor 5 ™
1918-19 | 39,072 473 | 18,964,262 : . - 2308 g : illuminating in its course. Since the period 1880-99 i the base, and during
= T those years the relative levels have been equated, the lines naturally run
* Figures in eonnection with the export of gold are not avallable for publication: ' together. 1t will be noticeable, however, that for the first years, while the
_ - y quantity exported remained about stationary, the value fell owing to falling
5 . :
’ : prices.
The rate of increase in the last twenty years is very high, though broken
F in 1907-8 and 1911-12. Both the gquantity exported and its valie show
great increases, The dotted line which shows the gquantities assessed at
o ' ] .
3
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the uniform values of 1890-99 varies in the same direction as the recorded
value, and it is significant that the greatest fluctuations are apparently due
to variations in the quantity exported. ¥ .

The effect of rising prices is measured by the constantly increasing
divergence of the two lines: war has so greatly accelerated the divergence
that, whereas in 1914 (i.c., fifteen years after the base period) our exports

were worth half as much again, by 1917 they had risen to more than double . | » EM of Wool as actually recorded and as assessed at Prices of 1890-99.
what they would have been at the prices of 1890-99. é ¢ s !
1 |
This divergence has been plotted separately by a curve showing the ! [ ‘ ‘ ‘ ‘ | ‘
e 114 | | |
index numbers of export values, the scale for which is charted on the right- 7 W £ | i e
"~ hand side of the graph. 'The index number for 1918-19 (excluding gold) o P i ‘ [ ] i
was 2303, as against 2201 for 1917-18 and 1985 for 1916-17. The slackening ; ks | i 4 | .
in the rate of rise of the index number for the most recent June year is entirely | \ ‘ ‘ [ | ' | {
due to a fall in the price of wool, tallow, and phorminm. tidon | | ‘l | "
0 . e | | | |
Similarly, the following table and the graphs attached show the diver- | | | | | |
gence for the four main exports—wool, frozen meat, butter, and cheese :— naa : l 1| | 1| i , i 1| i
e ENREE
| | | | | - 3}
Exrorrs or Woor, Frozex Mear, Burrer, aND CHEESE ForR YEARS ENDED ﬁ : o) oo | l . : ! |[ \
30TH JUNE, SHOWING VALUES AS ACTUALLY RECORDED AND AS ASSESSED AT \ ‘ ; l ‘ } J | \
THE AvDRAGE PrRICES OF 1800-99. IR o il 0 T | Jason
_ | [‘ RERE | ERENRER -_/ N
1 Wool. Frozen Meat. Butter. Cheese. . ! | | ! | | | l 281 M S
| — - - toma o0 F— T T | I | ] I A
Year. | Value at Value ab Value &t Valus at - l | o g )
Recorded | Average | Recorded | Average | Recorded | Average | Recorded | Average ! | | " 1 b i) =
Value. Prices, Value. Prices. Value. Prices, Value, Prices e LS =i 7 v
1800-09. 180090, 180000, 1890-94), Recorded value. —1 | [ i
: | Value at prives of 150009, ol | 1 ‘ i
& g | g & ¢ e S ¢ = Indes numbers of export Values s o.— | | ! P *
1800-01 | 4,216,419 | 8,041,768 | 1,188,620 | 1,436,482 | 128,300 | 143708 | 05,866 | 03,090 ' g | . ' Ak
1891-92 | 4,220,083 | 3,735,461 | 1,140,571 | 1,108,670 | 198,368 | 206,478 | 01,670 I | 3 C el DS 1 By
1 3 | 4,072,842 | 3,000,820 | 1,007,780 | 1,018,744 | 208,900 | 180,078 | 95008 | @ | ' ‘ Kl L d - It
1808-04 | 4,358,415 | 4,274,711 | 1,064,587 | 1,022,650 | 308,951 | 209575"| 106280 | 100,779 NS o m : ;2 I S
1804-05 | 4,028,051 | 4,320,760 | 1,322,810 | 1,837,708 | 281,700 | 242471 | 160,061 | 163,260 | | | E/ 5 A 3 =
1806-96 | 4,308,574 | 4,315,449 | 1,278,232 | 1,24 250,885 266,150 | 121,008 | 187,210 |2 eT. e g
4,357,244 | 4,449,230 |1,340,1ss 1,844,449 | 357,187 | 866,728 | 151,208 | 159,309 A e O S i i
1807-98 | 4,782,542 | 5,032,102 | 1,601,546 | 1,831,138 | 404,040 | 404,127 | 136146 | 142455 : s faman ST T L |7
1808-09 | 4241981 | 4.847.271 | 1,776,843 | 1804212 | 451260 | 452.318 g 126,013 L. | ] AL LA IR
1899-1000 | 4,889,101 | 4,859,800 | 2,208,140 | 2,815,007 | 603,006 | 660,625 | 224238 | 210, N V& J
1000-1 8,800,578 | 4,781,059 | 2,103,404 | 2,122,510 | B58548 | 822,590 | 230,395 | 210030 Gl i \ T
1901-2 3,079,271 | 5,004,440 | 2,520,001 | 2,367,931 | 1,044,817 | 047,782 | 171,886 | 162,012 . uconon = T % X
1002-3 4,034,712 | 5,475,277 | 3,310,073 | 2,810,987 | 1,211:228 | 1,045,407 | 186412 | 146,500 { Wi & ‘ )
19034 4,513,018 | 4,770,746 2,818,058 | 1,445,814 | 1,345,834 | 104,779 808 l \ | IS4
19045 5,408,506 | 4,927,285 | 2,714,026 | 2,008,700 | 1,417,984 | 1,819,183 | 180215 | 165,610 WV | ™
1005-6 6,605, 5,144,550 | 2,882,387 | 2,215,618 | 1,540,327 | 1,319,385 | 800,050 . b o ' i Y | -
10067 7,415,486 | 5,487,497 | 8,148,704 | 2,858,003 | 1,681,174 | 1,305,0 568,058 | 412,538 5 ! 1% %
1007-8 5,649,636 | 5,314,779 | 8,105,048 | 2,453,048 | 1,138,005 | 942588 | 761,100 | 556430 ‘ l\-s_,‘ [ E
1 5,065,283 | 6,307,458 | 3,775,900 | 2,001,118 | 1,491,897 | 1,108,438 | 077,368 |- 712.921 0 _ i | L s e
1009-10 | 7,962,669 | 6,594,205 | 8,081,122 | 2,952,041 | 1,712,650 | 1,803,013 | 1,275,148 | 078633 & 3% s 8E8sss3s3888s33333 -
1910-11 | 7,164,844 5 | 8,875,370 | 2,014,507 | 1,885,033 | 1,378,474 | 1,093,715 | 830,158 g a gEsdditgsasgaigt g 3P gssEg85E
1011-12 | 6,065,416 | 6,328,167 | 3,671,048 | 2,743,477 | 1,801,235 | 1,485,884 | 1,496,730 | 1,068,174 = e e N T S el T
1012-18° | 8,217,644 | 6,503,645 | 4,315,444 | 2,800,424 |2,027,822 | 1,504,318 | 1,014,238 | 1,841, 1
101314 | 8,262,158 | 6,673,808 | 5,079, 3,328,483 | 2,107,002 | 1,681,015 | 2,317,070 | 1,604,870 ! ¥
1014-15 | 9,907,670 | 6,803,420 | 5,787,637 | 5,100,706 | 2,336,862 | 1,702,856 | 2,277,500 | 1,402.725
1915-16 (12,127,697 | 6,247,718 | 7,476,687 | 8.954,744 | 2,805,162 | 1,808,167 | 8,345,314 | 1,010,876
1916-17  |10,628,359 | 5,542,608 | 6,958,944 | 3481,847 | 2,767,150 | 1,443,410 | 3,082,080 | 1.881,560
1017-18 | 0,510,190 | 4,497,083 [0,414_,-17.1 2,048,070 | 3,282,788 | 1,084,587 | 4,010,842 | 1,787,735 =
1918-19 15,378,928 | 7,840,775 | 4,578,144 | 1,704,447 | 8,592,875 | 1,716,705 | 5,501,452 | 2,319,330 -
5 s
-
L
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Ezports of Frozen Meat as actually recorded and as assessed al Prices
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8 The index numbers of total export values (excluding gold) of all domestic
produce are now shown by June years as recomputed with the average of the

‘export values prevailing for the five June years ended June, 1914 (equated

to 1000), as base. The moving quinguennial averages are also shown. It
should be noted that the base period here chosen is six months later than
that previously used throughout this report.

Mov! Mo
Juno Year. | yndex Quin quemtdal || Juno Yoar: R, ‘ qm":%m
1890-01 .. 852 % | 190506 . 980 931
189192 .. | 843 I 1906-97 +. 1012 941
1892-93 .. 807 806 | 1907-08 .. 934 953
1893-94 .. 797 793 | 1908-00 .. 870 950
189495 .. 738 778 | 190910 .. 966 939
1895-96 .. 788 765 || 1910-11 .. 964 963
1896-97 .. 769 751 | 1911-12. .. 958 1000
1897-08 .. 4. 763 |l 1912413 .. 1056 1043
1898-99 . 72 | 751 1913-14 .. 1056 1134
1809-00 .. 791 787 | 191415 .. 1183 1253
190001 .. | 728 744 | 191506 .. | 1415 | 1386
1901-02 .. 609 763 ) 191337 .. 1553 1535
1902-03 .. 715 786 | 191718 .. 1722 2
1903-04 .. 822 836 1918-19 .. 1802
1004-05 .. 906 899
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A diagram is appended showing the annual index numbers; together with
the quinquennial moving average index numbers for calendar years and also
for June years.

Annual and Quinguennial Index Numbers of Exzport Prices, June Years and p
Calendar Years 1900-19.
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PART V.—GENERAL SURVEY OF INDEX NUMBERS.

It is of interést to compare the movements of the index numbers for
retail prices, wholesale prices, producers’ prices, and export prices. TFor this
purpose representative index numbers for pach of the four classes are
graphed, the numbers selected being—

Retail prices—food only, four chief centres.
Wholesale prices—general index numbers.
Producers’ prices—general index numbers.

Export prices—index numbers for June years.

Food-prices have been selected in the case of retail prices because index
numbers of food and rent alone are available as far back as 1891. Moreover,
as indicated in Chapter VI of Part IT of this report, the effect of including rent
with food, at least in so far as the war period is concerned, is to give an index
number less truly representative of the general level of retail prices than if
food alone is considered.

For reasons which have been fully gone into in Chapter II of Part IV
June years give a better index of export prices than calendar years, and these
have aceordingly been selected in connection with the comparisons. As already

~ mentioned, it has not been found possible to bring up the producers’ index

number later than 1918.

It will be remembered thut the base adopted in the case of export-price
indexes for June years is six months later than the base adopted elsewhere
in this report. The effect of such a difference in base in a time is rising
prices sich as the period here selected as the base, is, other things being
equal, to make the average of the index numbers for exports during June
years a trifle lower than the average of the remaining index numbers.



The following table shows the actual index numbers used :—

IxpEx Numeers oF REratn. Prioes (TEreE Foop Groups, AVERAGE OF
Four Cuter CexTRES), WHOLESALE PricEs (Arn (irours), Exrorr Prices,
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Axp Propvorrs' Pricrs, 1891-1919.

Base.—Average of years 1909-13 (except in the case of Export Prices, in
which case the base taken is the &vemge of the years ended 30th June, 1910-14,

inclusive) = 1000.

Movement of Retail, Wholesale, Export, and Producers’ Prices, 1891-1919,

TTYTTTT T

E
s

Retail Price Index No.
Wholesale Price Index No.

|

Index Number

Year. | R";“rgel;,ﬂof;'
Wholesale Prices
j Grougn &.Ac‘fmu:fge {all Groups).
'.
1891 s 018 904
1892 % 913 972
1803 et 934 973
1894 o 927 927
1895 = 906 920
1896 ! 904 943
1897 2% 004 042
T 958 972
1899 596 893
1900 & 906 917
1901 3 928 931
1902 % 954 975
1903 v 946 954
1904 5 035 022
1905 5 990 904
908 - . 1003 1016
1907 = 993 1016
1908 ! 994 1006
1909 = 972 | 949
1910 g2 901 | 983
1911 = 983 994
1912 AN IR Y 1041
1913 % 1037 1032
1914 5 1082 1077
1915 0 1196 1269
1916 I 1380
1917 G 1360 1555
1918 | 1486 1809
1919 S| 1535 1834

Export Prices.*

852
8§43
807
797
733
788
769
741
726
791
728
699
75
822
206
980
1012
934
870
966
64
958
1056
1056
1183
1415
1553
1722
1802

* Year ended 30th June,
Nore.—The above figures are comparable vertically but not horizontally,

T Data not avallable.

R T N |

Export Price Index No. (June years)—
Producers' Price Index No.
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I' Producers’ Prices.
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It should be realized at the outset that the foregoing figures are comparable
vertically but not horizontally. The figures do not claim to indicate directly
the relation between, say, wholesale and retail prices at any one date; what
they do claim to indicate is the relative increase or decrease in each class of
prices as compared with prices prevailing in the same class during the base
period.

Thus actual retail prices are, except under very abnormal circumstances,
considerably higher than wholesale, but a glance at the table just quoted reveals
that in many years the wholesale index number was higher than the retail index
number. This merely means that in the years congerned the ratio of the
wholesale prices for that year to wholesale prices prevailing in the base period
was greater than the ratio of the retail prices for that year to the retail prices
prevailing in the base period.

In the chart, on the other hand. which lies the other way from the table
just quoted, while each point on any one curve is comparable with other points
on the same curve, points for the same period on different curves are not com-
parable with one another. The diagram is, however, instructive as comparing
the general tendencies of the four classes of prices.

The bunched appearance of the graphs in the vicinity of 1911 is attribut-
able fo the fact that all index numbers are 1000 for the average of the five
years 1909 to 1013,

It will be noted that the wholesale index numbers appear to have been,
before the war, for the most part higher than the other index numbers. This
suggests that in the base period wholesale prices may have been abnormally
ow as compared with other prices.

For export prices the base period was six months later than in thc case of
the other investigations. The conjunction of this fact with the fact that the
base period coincided with a period of rising prices has resulted in giving the
graph of export index numbers a fictitiously low position on the diagram.
The error is, however, quite small, and may for practical purposes be neglected.

A few general tendencies appear to have been common to all the index
numbers—namely, a fall to 1804-96, fluctuations thereafter with a general
rising tendency gradually obtrading itself, followed by a slight fall after 1906-7
and a rise from abont 1911 onwards, a rise the rapidity of which was greatly
increased after 1914 by war conditions.

Throughout the period covered by the investigation, but especially irr the
pre-war portion of the period, the index numbers of wholesale and retail prices
moved in very approximate sympathy with each other, forming a separate class
of their own, with the wholesale prices manifesting, if anything, somewhat more
violent fluctuation than the retail; while, on the other hand, export and
produeers’ price index numbers formed another class, showing on the whole
greater fluctuations than the other class, but still moving in rough sympathy
with it.  Fluctuations in the export index numbers are particularly marked,
the effect of the world depression consequent on the American crisis of 1907
being most apparent here.

The reason why the index numbers fall into two c¢lasses is no doubt in part
due to the different systems of weighting. In the case of wholesale and retail
prices fixed weights based on consumption were employed; in the case of

| et

— e
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export and producers’ prices varying weights based on the amount of export
and production respectively from year to year were employed. It is true,
as mentioned earlier, that small differences in weights have little effect on an
index number, but here the system of weighting differs in very material
respects between the classes into which the index numbers fall. The other
principal reason for the difference between the two classes lies in the fact that
the commodities dealt with are in the case of the export and producers’ index
numbers wholly home produce, while in the case of the wholesale and retail
index numbers imported commodities are included. Although it is frue
that the price of the staple exports of New Zealand produce are in the main
determined by prices prevailing in the world’s markets, it is not wholly true;
moreover, in the case of imported commodities the position is further
complicated by tariff considerations, the importance of which as an element
in the determination of prices has already been referred to in some detail
in Part IT of his report.

It will be noted that during the war period retail prices have risen less than
the others ; indeed, of all the index numbers those for retail prices show the
least variation during the period under review. The reasons are not far to
seek, and may be briefly subsumed under the heads (1) retail friction, or a
tendency which is mueh more marked in the retail trade than elsewhere for a
charge to be made based on custom, (2) legal fixation of maximum prices
during the war period.

Similar influences have to some, but to a lesser extent, resulted during the
war period in a wholeale-prices index number generally lower than the index
numbers for either producers’ or export prices.

The first prices to feel the éffect of the war were export prices and
producers’ prices, due no doubt to the fact of an extraordinary demand for
primary produce resulting from the outbreak of hostilities.

It was not, however, till somewhat later that wholesale prices felt the pinch
to the same extent, probably becanse many warehouses had at the date of the
ontbreak of war fairly large stocks of imported goods on hand, which did not
become exhausted and call for replacement by a higher-priced article until the
war had been in progress for some time.

By Authority : Marous F, Margs, Governmant Printer, Wellington,—1920,
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