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UNITED STATES VS. WILLIAM M. BUTLER ET AL. 

1 [Caption omitted.] 
ADDENDUM To THE oF RECORD OF DisTRICT CoURT 

Filed in Circuit Court of Appeals, March 26, 1935 

In United States District Court, District of Massachusetts 

No. 392G, Equity Docket 

PnocEss Col\IPANY, PLAINTIFF, 
v. 

HoosAc MILLS CoRPORATION, DEFENDANT. 

RP Appeal of James A. McDonough and \Villia1n M. Butler, Re-
ceivers of Hoosac Corporation 

C1·oss-praecipe of tl1e United 8tate8 

File<l February 15. 1935 

To tltt f'lcrk of tlw Cnittd A'-,1foh'8 ])/strict fYoul't for tl1e District 
of J/ as.'mr:/iu,'3etts: 

Pl('ase prepare, in addition to the pnweedi11g:-- and pleadings 
reqnest ed in tlw prae<'i pe for transcript of 1'(-'<'or<l fi h•d by the 

2 receivers of Hoo:-.ac Corporation Febnwry G, 19:)5, in 
the aboYP-Pntltl<•d ('ause, for mw in tlw Circuit Court of Ap-

p<·als for the First Circuit, pursuant to an appeal in said ('ause taken 
and allo\YC'd tlw n'<'PIYPrs of the Hoos:w 1\I1lls Corporation, and in-
dudl• m the cprtifi()d copy of the transcript of rPeonl in said cause 
the following docun1e11ts, to wit : 

1. Statement of evidence as settled and allowed un(ler Equity 
Rul<· 7G. 

state1nent of evidence was not setth)d nnll allowed 
by the Court. ,JAMES S. ALLEN, Clerk.] 

2. This praecipP. ,J. 
Assistant Attm'JI('Y 0(' 1/(' J'al. 

Hmrr. N. A.NDJ<Jw.;oN, 

Special Asbi8htnt to the . .J ttorney Oeneral . 
.Fn.\NCIS .J. "\V. FonD, 

United States Attorney. 
By t.T. DuKE SMITH. 

Special Assistant to the Unitrd States Attorney, 
PREW SAVOY, 

Special Asswtant to the States Attorney, 
Coun8d for the United States. 

A copy of the above was handt'd to Mr. Bennett Sanderson on 
February 15, 1985. .J. DuKE SMITH, 

Special A8sistant to the United States Attorney. 
Feby. 18, 1935. Cross praecipe denied. E. H. B., D. J. 
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2 UNITED STATES VS. WILLIAM M. BUTLER ET AL 

In United States District Court 

Statement of evidence and tegtitnony 

Filed February 15, 1935; denied February 

STIPULATION 

It was stipulat{'tl by connsrl for the Receivers of Hoosac 
Corporabon and counsel for tlw States that the. taxes were 

correctly computed and the amounts thereof are not herein at 
:-3 issnp [corrected transcript pp. 4, 5. 8], and counsel for the 

said Hecei agree(l that no question is being or will be 
raised in this 1n·ocee(ling with resppct to the n•gulnrity of the acts 
of the Secretary of A"griculturr. under the Ag-ricultural Adjnstnwnt 
Act. or with rPs}W('t to the authonty of tlw Sec-rt>tary of Agriculture, 
under said .A. ct. to issnp Ow Cot ton ( St)ri(:ls 
SupplPmPnt 1, lwrPinafter set forth) or ns 1o the COJTCctllPss of Sll('h 
Regulations. I Corrected transcript, pp. G. G.] 

Gov.EHNl\iE)IT ExnnnT 2-1 

There was received in Pvidence. as GovPrnment Exhibit No. 
2-1, a cert.ifircl copy of tlw proclamation of the Secretary of A_gTi-
culture dated 14. that '"rental and/or benefit 
are to be 1nacle with rt>.-,pect to co! ton, basj(' agri<"nltural comtnod-
ity." Such procla1nation is, as follo\YS: 

"THE UNITED STATES OF AGRICULTURE. 
AGRICULTURAL A_oJUSTME"NT AoMINISTitATION. 

"I, Henry A. \Vallac(', Secretary of Agriculture of tlw lTniteu 
Stat-es of Atnerica, acting under an<l pursuant to an Act of Con-
gress known as the Agricultural A_c1j Aet, a pprovPd 12, 
1933, as amended, have Lletermine(l aiHl herPby proclaim that rental 
ancljor brnefit payments are to be made "·1th J'l'spect to ('otioll. a 
basic agricultural con1n1odity. 

"In testimony \Vhereof I have hereunto set 1ny hand and caused 
the offieial seal of the Deparbnent of Agricnltlli'e to lw affixed in 
the city of '\Vashington this 14 day of Jnly 19;33. 

(Signed) HENRY A. 
Secretary of Agriculture.'' 

GovERNl\IENT ExHIBIT 2-2 

There were receivP.d in evid·Pnce, as Government Exhibit No. 2-2, 
Cotton Regulations, Series 2, signed by the Secretary of Ag-ri-

4 culture and approYed by the Presitlent on July 14, 1933; Cot-
ton Regulations. Series 2, Supp]enwut 1, signed by the Secre-

tary of Agriculture and approved by the Presirlent on July 28, 1933, 
: 

j 
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UNITED STATES VS. WILLIAM M. BUTLER ET AL. 

and Cotton Series 2, Supple1nent 2, signed by the Act-
ino· Secretary of Agriculture, and apprcwed by the President on 

29, 1933, and effective on and after Dece1nbPr 1, 1933. 
The provisions of Cotton Regulations, Sf'rics 2, are as follows: 
" By virtue of the authority vested in the Secretary of Agricul-

ture by the Agricultural Adjustment Act, approved Niay 12, 1933, as 
amended, I, Henry ..cl\_. vV allacP, Secretary of Agriculture, do 1nake, 
pr€scribe, publish, a1Hl give public notice of the.sc regulations with 
the force and effect of law, to be in force and effect until amended 
or by regnlations herrafter n1arlc by the Secretary of 
Acrrjcultnre, -with the approvaL of the under said Act. 

b 
"I do hereby ascertain an(l that for the purposes of said 

Act the first nwrketing year for cotton shall begin August 1, 1933. 
"I do hereby drterminP of An gust 1, 1933, that the processing 

ta-x on the first donwstic processing of cotton shall be at the rate of 
4.2 cents per pound of lint cotton, net W€ight, which rate equals the 
difference lwt ween the cHtTent average fann price for cotton and 
the fair exchangP vahw of eotton, which price ancl value, both as 
defined in said Act, have he('ll ascertainPcl by 1ne frmn available 
statistics of the DepartJnent of Agriculture. 

"I do hereby establish that the conversion factor for articles (other 
than nonspinnable waste, hereby clpfine<l as including only opener, 
breaker and finisher picker car<l motes and fly, S\veepings, 
a.nd ch,arer waste, and the pro<lucts thereof), processed frmn cotton, 
to determine the arnount of tax i1nposed or refunds to be Inade with 
respect ther-eto, is, per pou11<l of cotton content, 10i>.2 per centu1n of 
the per pound procC'ssi ng tax. The cotton content of such articles 
shaH be deemecl to inchHle the weight of cotton in the form of yarn, 
fabric, thread, twines, roving, sliver, laps, and all other forins. No 
deduction shall he Inacle frmn the weight of such articles for normal 
moisture cont-ent, but rpasonable deductions shall be n1acle for sizing, 

buttons, and such other noncotton materials. 
5 "In testimony whereof I han• lH'r£'lmto sPt mv hand and 

causPcl the official -,pal of tlw D<.•partnwnt of Agriculture to 
be affixed in the city of 'Vashingl 011 this 141 h clay of 

" Approved : 

JULY 14, 1933.'' 

(Signed) HEXHY A. 'VALL.\CE, 

8f'en'fary of 

jS.! "FHANRLIN D. 
"TAe President of the United States. 

The provisions of Cotton RC'gu]at ions, ScriPs SupplemPnt 1, are 
as follo\vs: 

"By virtue of the authority veste<l in the SPcretary of Agriculture 
by the Agricultural Adjustinent Act, approved 12, 1933, as 
amended, I, Henry _r\_, 'Val1ace, Secretary of Agricnlt ure, do 1nake, 
prescribe, publish, and give public notice of these regulations (con-
stituting a supplement to and in part a revision of Cotton Regula-
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4 UNITED STATES VS. WILLIAM M. BUTLER ET AL 

tions, Series 2, and to the extent of such revision, but not otherwise, 
superseding said Regulations) with the force and effect of law, to be 
in force and effect until amended or superseded by regulations here-
after made by the Secretary of Agriculture, with the approval of 
the President, under said Act.. 

"The net weight of lint cotton subject to the processing tax shall 
be determined by deducting the weight of tare (bag-ging, ties, and 
patches) frmn the gross weight of the bale. 

"In lieu of and in revision of the fourth paragraph of the above-
mentioned Cotton Regulations, Series 2, I do hereby establish that 
the conversion factor for articles, processed frmn cotton, to deter-
Tiline the an1ount of tax i1uposed or rpfuncls to be n1ade with respect 
thereto, is, per pound of cotton content, 105.2 per centum of the per 
pound processing tax; h o that the conversion factor 
shall be zero for (a) motes and fly, flat strips, cmnber waste, slasher 
waste, cuttings, rags, and other waste (not including substandard 
products and short-length piece goods), incident to the processing, 

1nanufacturing, or of cotton or of cot ton pro<lucts, 
6 (b) second-hand articlrs, and (c) such part of tlw content 

of any article or product as is Inacle frmn any article or combi-
nation of articles described in (a) or (b). No drduction shall be 
allowed frmn the weight of any article for normal nwisture con-
tent, but a reasoDablr deduction t,hall be allowable for th<• sizing, 
buttons, or other noncotton Inaterials. 

" In testi1nony whereof I have lwreunto set 1ny haiHl and eaw;;ed 
the official seal of the DepartJnent of Agriculture to be affixed in the 
city of Washington this 28th day of July, 1933. 

"Approved: 

JULY 28, 1933." 

(Signed) llENRY A. vVALLACE, 
Secretary of Agrlculhrre." 

;s.; "FRANKLIN D. RoosEvELT, 
"Tll(' Presid('nt of tl1f' United States. 

GovERNMENT ExHIBIT 2--3 

There was received in evidence, as Gover1uuent Exhibit 2-3, the 
regular n1onthly publication of the Crop Reporting Board, Bureau 
of Agricultural Economics, Unit€d States Department of Agricul-
ture, dated and issued June 27, 1933, which is as follows: 
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UNITED STATES VS. WILLIAM M. BUTLER ET AL. 

UNITED STATER DEP.\RTMENT OF AGRICULTURE, 
BUREAU OF AGRICULTURAL ECONOMICS, 1 

CROP REPORTING BoARD, 
H'a8hmc;ion, D C, £7, 

Averaue prices received by farmers for fa.rrn product:;;, June 1.5, 1933, u'Jith 
cornparisons 

TtJe Crop RAportmg Board of the Vmted Department of Agnculture makes the following esti-
mates of avera!le pnces received by farmers at local markets, on averages of reports from 10,000 cor-
reipondents Reports are weighted accordmg to the relqtJ ve nnportance of pnce-reportmg districts and 
states m computmg United Rtates averages (For discmswn see page 2) 

Farm pnees 
Cotton, perlh ___________________ rt 
Coro, per hu _____________________ ct__ 
0Rts, per hu ______________________ et__ 
BRrley, per hu ___________________ et__ 
\\'hent, per bu ___________________ ct__ 
RYe, per bu ____________________ rt__ 
Fl:nseerl, per hu _ _ _ t'L_ 
Hay, per tmL _________________ doL_ 
Pott-ltoes, per htL ________________ ct__ 
Apples, per bu ___________________ ct 
Cottonseed. per tOIL----------- dol 
HOl!::\, per IOOlhs _______________ doL_ 
Beef cattle, per cwL ____________ doL_ 
Yea! calves, prr ewt_ ____________ rloL_ 
Lambs, per 100 lhs ______________ <loL_ 
Slmep, per IOO!bs ______________ doL_ 
Eggs, per doren ________________ cL_ 
Butter, per lb ____________________ ct__ 
Butterfat, perlh ______________ cL_ 
Whole milk ('.\ per ewLdoL_ 
Whole rmlk (retail) per quart ____ ct__ 
Wool, per lb _____________________ ct__ 

co'.\s, each _________________ doL_ 
f'ach ____________________ doL_ 

Mnles, each _____________________ doL_ 
Chickens, lin, per lb ____________ ct__ 

Hog·corn ratiOs 1 
Fmtect 1-Hates __________________ hu __ 
No Central States ______________ bu __ 
Iowa ___________________________ btL_ 

Index numbers 
Farm pnces, all groups _____________ _ 

llratn _____________ ----------- --
FrUits and vegetables ___________ _ 
l\1 Pat ammals ____ -- ___________ _ 
Dairy Jlroducts ______________ _ 
Chicken" flml eggs _______________ _ 
Cotton and cottonseed _________ _ 
UnC'lassified _____________________ _ 

Prief's paid by fanners ________ _ 
Ratw of pnces rf'c'd to paid ____ _ 
Farm wages 2 _______________________ _ 

leYel1 _____________ _ 
pnees 1 

All commodities ______________ _ 
__________________ _ 

Retall pnce of food 1 _____________ _ 

.'i-year 
avernge 

l!JO\J to 
July 1914 

12 4 
f)'! 2 
3\J \J 
til \J 

4 
72 0 

1 fi\J 1 
ll 87 
G9 7 
9G 1 
22. 01 
7 24 
.') 20 
b 7fl 
li 90 
4 ,'j5 

21 1) 
25 5 
:w 3 

I 79 
(, 8 

17 8 
4S 00 

H2 00 

11 4 

11 1 
1:3 2 
144 

100 
lOO 
100 
JOO 
100 
100 
100 
100 
100 
JOO 
100 

100 
100 
100 

June 
average 
1\JIO to 

1914 

12 7 
68 4 
41 R 
63 0 
89 0 
72 9 

171 5 
12 16 
71 8 

118 4 
22 47 
7 11\ 
,) 11 
f\ 77 
6 30 
4 75 

lf)7 
23 2 
2::l 1 

I ifl 
() 8 

17 5 
50 00 

145 00 

11 9 

10 6 
12 1 
13 1 

101 
JO::l 
113 
102 
95 
83 

103 
102 

99 
91\ 

4 6 
29 4 
19 8 
28 7 
37 3 
28 8 
81\ 2 
7 (\() 

44 4 
92 1 

8 R5 
2 R2 
3 81 
4 63 
4 49 
2 3() 

10 () 
18 fi 
14 I) 
117 
8 4 
7 2 

3fi 00 
(\1 00 
fl7 00 
11 4 

9 6 
104 
10 9 

fi2 
44 
82 
fii 
1\2 
.19 
37 
40 

108 
!8 

174 

93 
!ll 

103 

Apnl 
1933 

I) 1 
28 2 
17 0 
23 4 
44 8 
30 1 
!)4 8 

6 12 
42 4 
78 6 
10 01 
3 21 
354 
4 31) 
4 34 
2 29 

10 3 
18 6 
1G 5 
1 08 
8 0 

10 1 
32 00 
67 00 
n oo 
9 8 

11 4 
13 5 
16 0 

53 
47 
fi6 
57 
.19 
5tl 
49 
-!4 

qo1 
.')2 
72 

}fl.) 

88 
87 
93 

Mav 
1933 

8 2 
38 9 
21 7 
29 9 
09 0 
38 9 

118 6 
6 37 

43 7 
84 9 
12 00 
3 88 
3 95 
4 .'io 
4 72 
2 17 

11 8 
19 9 
20 2 

1 14 
8 l 

17 7 
:-n 00 
71 00 
77 00 
104 

10 0 
11 7 
13 2 

fl2 
fJ2 
fi8 
(jfi 
113 
62 
(i!) 
47 

6 102 
61 

1fi9 

92 
92 
97 

June 
1933 

8 7 
40 2 
23. 1 
28.3 
fi8 7 
43.5 

136.3 
6 43 

49 3 
88 7 
12.96 
3 96 
4.0-' 
4.51 
fi.l8 
2.4!S 

10.1 
19.9 
19 7 

1. 21 
8 3 

21 3 
3.3 00 
71.00 
78 00 
10.0 

9 9 
11 7 
13 3 

134 
133 
72 
66 
fi5 
55 
139 
48 

103 
62 

1 Number of huf-hels of corn reqmrell to buy 100 pounds of hve hogs, haf:ed on average" of farm prices of 
corn Rnd of hogs for the month 

2 A vcrage 1910-1914 = 100 
3 Average weekly earnmgs, N Y State factones, June 1914 = 100 
c Bureau of Labor Stattsttes, mde'\ number converted 191()-1914 base. 
1 Interpolated 
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6 UNITED STATES VS. WILLIAM M. BUTLER ET A 

9 Prices received oy June 15, 1933 

W'hec'1t, Corn, 
State and division per per 

bu. bu 

Cts. 
Me__________________ 90 
N. H ________________ -------

90 
_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _____ _ 

R ! __________________ -------
Conn ______________________ _ 

Ct8 
60 
65 
67 
70 
70 
70 

Oats, 
per 
bu 

Ct8 
37 
45 
40 
42 
45 
4.'i 

Bar-
ley, 
per 
bu. 

Cts 
65 

57 

0 

Buck- Flax-
Rye, wheat, seed, 
per per per 
bu bu. bu 

Cts 
60 

60 

Cts 

Pota- Sweet· Cot-
toes, pota- ton, 
per toes, per 
bu per lb 

bu. 

Cot-
ton-
seed, 
per 
ton 

Ct8. 
31 
flO 
flO 
6.'5 
flO 
flO 

Cts. Ct8. Dols, 

N. England ____ 90 0 67 0 37 9 61 0 _______ 60 0 _______ 3fi 0 ____________________ _ 

N Y ---------------- 80 N. J _. ______________ - 83 
Pa. _________________ . 82 

56 
57 
56 

::Jii 
37 
:16 

4f; 
4\J 
49 

54 
5fl 
5G 

50 
53 
5.5 

14 
70 
55 

115 

M. Atlantte____ 81 6 56 1 35 5 48.8 55 7 52 3 _______ ."il 4 115.0 _____________ _ 

Ohio_________________ 71 
Ind ________________ -- 67 
IlL _____________ --- -- 65 
Mteh________________ 611 
Wis__________________ 1)6 

44 
39 
36 
44 
40 

27 
23 
22 
29 
25 

3[) 
36 
39 
39 
40 

48 
45 
4fl 
45 
48 

60 
GO 
60 
43 
li:3 12R 

li5 
60 
75 
33 
30 

85 
50 

E.N CentraL fi8 o 38 7 21 0 3 4fL5 !i4 1 128 0 40 3 62 7 _____________ _ 

Minn _____________ - _ _ 60 
Iowa_________________ 60 
Mo ________________ -- M 
N. Dak______________ .i.5 
S. Dak_________ ____ __ 54 
Nebr._______________ .'ill 
Kans _ . _ .. _. ___ . __ - _- 5\1 

28 
30 
43 
24 
26 
2\J 
3!i 

20 
20 
24 
17 
17 
18 
21 

29 
29 
.:l') 
20 
21 
20 
25 

46 
41 
52 
40 
39 
3,{ 
38 

42 
!'i5 
!iO 
4!i 
40 
40 

141 
130 
llO 
13f\ 

110 
114 

70 
7!i 
2fl 
30 
48 
85 

llO 
75 84 liiOO 

90 

W N CentraL fJG 8 31 4 19 5 23 7 40 2 43 8 1:37 6 1 R6 1 _ 

!)el .. ________________ 82 55 
Md._________________ 79 57 

88 66 
W. Va _____ . _ _ _ _ _ _ _ _ _ 81 60 
N. c_________________ gs 79 
s c_________________ 85 83 
(}a___________________ 84 73 
Fla. _______ . _ . _ _ _ _ _ _ _ _ _ _ _ _ _ _ 69 

38 
3!i 
40 
3\l 
4fi 
46 
4.5 
45 

44 
47 
49 
GO 

63 
{JQ 
6.') 
64 
79 
8" ,) 

78 

(jQ 
fiO 
6.'i 
64 
6" ,J 

61i 
70 
"" c>.J 
70 
R.'i 
90 
1-.5 no 

fl5 
75 
fi5 

.'iO 
fiO 
55 
60 

8 6 1;) 00 

9 3 15 00 
3 18 00 

9 0 16_ 00 
H 7 13 00 

S. AtlantiC_____ 86 1 71 1 43 8 48 4 70 0 6:1 7 ------ 81 6 57 0 9 2 16.27 
==============n 

Ky .. _ . ____ . _ _ _ _ _ _ _ _ _ 78 57 36 43 61 65 HO 6!1 _ _ _ _ _ _ _ _ _____ . 
Tenn________________ SS 65 39 s; 70 63 R5 35 8 1\ 13.00 
Jlla__________________ 88 79 44 ______ _______ 55 8 9 lfi.OO 
MISS.-.-------------- ------- 71 42 --- --- - -- . - --- -- ------- i-\5 50 9 1 14. ()() 

E S. CentraL_ 83 0 65 9 40 0 51 4 6.'i 3 65 0 ______ 83 1 49 1 8 9 14 56 

Ark __________________ 67 
La .. __ ._ . _ _ _ _ _ _ _ _ _ _ _ _ _ __ . __ _ 
Okla. _____ .__________ 59 
Tex__________________ 61 

54 
54 
45 
50 

32 
32 

44 
44 

R5 
75 
[l[, 
75 

5.'i 
65 
41i 
50 

8 8 
8 6 
8 1 
8 5 

13 ()() 
12 00 
1100 
11 00 

W S CentraL 59 8 49 5 27 1 32.0 44 0 _____________ 82 2 5.51 8 5 1142 
=!========== 

Mont________________ 52 44 27 29 29 _______ 124 44 ___________________ _ 
Idaho ________________ 44 48 2.5 31 35 ______________ 42 ____________________ _ 
Wyo____ __ ___ ____ __ __ 52 40 28 30 34 __ _ _ __ _ 125 55 _ __ _ ___ _ _ _ _____ _ 
Colo _________________ 55 35 24 26 32 ______________ 3R ___________________ _ 
N. M ex. _______ . _ . _ _ _ fi6 n:3 3:3 30 . _ _ _ _ _ _ _ _____ . _ _ _ _ _ _ _ 7 5 8 5 1 o 00 
Jlnz_________________ 75 75 45 44 _____________________ 100 9 4 10 00 
Utah________________ .59 59 32 40 5\J _______ ------- :37 ____________________ _ 
Nev .. _. _. __ . __ . _ _ _ _ _ _ _____ . 6.5 40 4 7 . _ _ _ _ __ .. _ _ _ _ . _ _ _ _ 40 _ _ _ _ _ _ _ _ _. _ _ _ _ _ ___ .--

Mountam_____ 50 5 43 4 26 9 30 2 31 3 _______ 124 0 42 1 _______ 9 0 10 00 

Wash________________ 4fi 
Oreg_________________ 51 
Call L ... __ ... ___ . _ _ _ 66 

5.5 
58 
,')6 

34 
34 
33 

36 
40 
30 

5.1 
51 

(iO 
fi5 
65 J.'iO 88 1200 --- ------------- ------------

Pactfic_________ 50!'> 5G .5 33 9 30 9 51 5 _______ -----.::_:_ I]J 21' 150 o 8 8 =12 

u.s___________ ss 7 40 2 23 1 28.3 43 s 53 6 136 3 49 4 57 s s. 1 12 96 
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UNITED STATES VS. WILLIAM: M. BUTLER ET AL. 

10 Prwes receivecl by fat•mcrs June l.J, 193J-Continue<l 

Hogs 
State and divisiOn per 

100 
lbs 

Dots 
Me ___ ------------------------------ 4 90 JI _______________________________ _ 4 05 
VL __ -- ----------------------------- 4 35 
Mass--_---------------------------- 4 45 R !_ ______________________________ _ 4 55 Conn ______________________________ _ 500 

N England___________________ 4 68 

N y_______________________________ 4 35 
N ]____________ _________________ _ ."i 00 
Pa__________________________________ 4 GO 

M .\tlantte___________________ 4 fi9 

Ohio________________________________ 4 25 
Ind_______________________________ _ 4 30 
IlL_________________________________ 4 15 
rvhcJL _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 4 10 
\rig___________________ __ __________ :{ HO 

E N CentraL_______________ 4 16 

Beef 
cattle 

per 
100 
lbs 

Dots 
3 50 
3 3.'i 
3 20 
3 35 
3 35 
3 35 

3 3.'i 

3 15 
3 ()5 
4 45 

3 89 

4 liO 
4 fi5 
4 f\5 
4 00 
3 40 

4 42 

Veal 
calves 

per 
100 
lbs 

---
Dols 

5 50 
4 80 
4 95 
5 00 
6 20 
6 20 

5 27 

4 85 
6 40 
.5 20 

5 O.'i 

4 !iO 
4 60 
4 90 
4 90 
4 10 

4 52 

Sheep 
per 
100 
lbs 

---
Dol,, 

2 95 
2 75 
2 65 
2 80 
2 80 
300 

2 9.'i 

2 50 
2 80 
2 70 

2 hO 

2 00 
2 O.'i 
2 25 
2 20 
2 15 

2. 10 

Lambs 
per 
100 
lbs 

---

5 30 
600 
5 20 
6 00 
6 50 
6 50 

5 30 

5 80 
.5 80 
5 80 

5 80 

fj 70 
6 10 
5 90 
li 80 
5 70 

5 81 

Mllk Horses Mules cows per per per head head head 

--- --- ---
Dols. Dots Dots 

39 110 
47 89 
48 114 
67 110 
71 105 
66 116 

52 6 109 4 --------

58 
73 
44 

120 
110 
] 15 

536 1172 

34 
34 
3S 
3f, 
31-l 

10(i 
93 
76 

120 
97 

95 2 

105 
103 
115 

113 6 

102 
98 
80 

110 
90 

8H 6 
---------------------------------------------------

rvrm n- ---- ------ --- --- - ------ ----- - 3 90 4 00 
Iowa ___________________________ _ 4 00 4 70 
Mo ___________________________ _ :{ 4 65 
N Dak __ _ 3 :{.'i 3 .'i(J 
S Dak __ _ ,{ 7'i : 4 30 
Nehr __ _ a \1(: , 4 8o 
Kans __ _ ;{ 9.'i 4 40 

'V N CentmL______________ a 93 4 47 
Del ___________________________ _ 4 fi() 4 10 
M(L ________________ ----------- 4 [)5 4 8.5 
Va __________________________ _ 4 20 :J 90 
W Va ________________________ _ 4 .'iO 4 30 
N C __ ------------------ ------ 4 4.'i a 51 
8 0 ----------------- ------------- 4 20 3 :l.) Oa _________________________________ _ :l f)!i 2 <JO Fla _____________________________ _ :-l 4G a :15 

S Atlantte_________________ __ 4 03 

4 4.'i 
4 50 
4 40 
4 10 
4 4.'i 
.'i 00 
4 .'i.'i 

4 49 

fi 70 
5 00 
4 .'i5 
4 90 
4 7fi 
4 3[) 
3 !l5 
4 ,j5 

4 56 

1 85 
2 40 
2 55 
2 65 
2 40 
2 40 
2 ()() 

2 40 

3 00 
2 50 
2 30 
2 95 
3 !')!} 

50 
3 21i 
3 Ol'i 

2 71 

5 70 34 83 84 
.'i 50 34 IS 84 
f> 20 2n lis 78 
4 8fi ;);j fi8 70 
.5 ()() a4 fi1 68 
n oo 'I 36 til , s 
.5 90 3:3 5\J 72 

--- ---- ----- ----
5 53 :l3 3 68 7 76 7 

fi 80 41 Rl lO.'i 
fi 50 3<J 79 91 
,., 80 :n 77 88 
fi so :n 92 84 
5 fj() 31 78 110 
5 20 33 7.) 100 
5 00 25 64 89 4 85 fi8 92 

5 70 31 7 79 ;) 97 1 

K\ 4 Ofi 4 00 4 20 1 l-<0 5 fiO 27 fi3 67 
Telin _ ::::: :: 3 8n 3 so 3 Ho 2 15 {) 1 o 2n 61 86 
Ala_________________________________ 3 6.i 2 70 3 75 2 80 5 10 22 .'ifi 82 
MISS-------------------------------- 3 40 2 :30 3 50 3 15 5 00 21 fi4 80 

E 8 Central ________________ - :1 73 -3-l,q-- -3 82 221-fiz6- -[;fisi-794 
:::::=:::=::=:: ========= ========- ==========.. ========-====- ========-== ::=:;__-==:::=::=I =========== 

Ark------------------------------ _ 3 2.i 2 80 :3 Wi 2 50 4 4.i 24 4fl fl9 
La__ ____________ _______ _____ ___ :1 Wi ') 1'i 1 1.'i 2 so 4 :n 27 44 n 
Okla_____________________________ 3 t>O :3 40 4 l!i 2 i'..'i 5 ;jO 2fl 45 t\0 
Tex___________________________ ___ 3 50 3 50 3 90 2 so 4 40 2fl 41 64 

---- ---- ------- -------- --------
W 8 CentraL ______________ _ :3 :i2 34! 3 98 2 80 4 ·!2 2fi 8 43 0 65 2 

-------------------------Mont_ ___________________________ _ 
Idaho 
W;v n_:: :::::::::::::::::::::::::::-
Colo _______________________________ _ 
N !1-Iex __________________________ _ 
Ariz _______________________________ _ 

-_ 

3 90 4 15 ,'i 20 2(;(] 4 90 37 38 42 
4 40 3 7.'i 4 30 2 80 5 30 36 ,'jfi 57 
a .'1.5 4 20 4 7.'i 2 50 5 20 1il 4fl 60 
3 80 4 '25 .5 00 2 15 5 20 3') 4S 61 
3 !)() 3 70 4 30 I 75 4 !iO 28 3G 41 
,'i 00 3 80 4 50 2 80 5 00 52 37 45 
:-l \JO 3 90 5 ]() 2 80 .'i 3(i fiO 4() 
4 :25 4 10 5 ao 2 40 5 00 45 44 45 

Mountain__________________ _ 3 !l!i I 4 00 4 8.3 2 H !i 05 3fi 5 44 2 50 4 

Wash____________ __________________ 4 65' 4 5.'i .s 20 2 8.5 I 5 00 60 -66 
Oreg________________________________ 4 60 4 20 4 95 2 70 .'i 30 35 64 66 
CaiiL______________________________ 4 5.'i 4 25 5 10 2 10 5 00 42 56 64 

Pacific ________________________ -4--r,R-1-427 -509-2 43 1""512 3\J4 
lT 
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8 UNITED STATES vs. WILLIAM M. BUTLER ET AL 

11 

ApplPS 
Chickens, Eggs, per Butter, Butterfat, Wool, per State and DIVISIOn per lb doz perlb per lb lb. Per Per bar-

bushel rei 

Ct$ Cts Cis Ct$ Dots Me ____________________________ 14 0 16 7 23 23 21 55 1 6.5 N. H __________________________ 14 0 18 0 24 24 21 1 10 2 50 Vt _____________________________ 13 3 15 0 25 25 23 1. 00 2 50 Mass ________________ --------- 14 7 22 5 25 25 20 1 45 3 50 R. ! _______________ ----------- 17 3 18 6 23 25 17 1 40 4 00 
Conn __________ --------------- 15 4 20 0 23 22 17 1 35 4 00 

---
N England ________ -_--- 14.5 19.4 23 6 24 4 2I 0 1 124 3. on 

N ¥ __________________________ 13. 7 15 0 24 21 24 . 80 2 20 
N ] ___________________________ 16 0 18.\J 24 24 25 1 05 3 00 Pa _____________________________ 12 6 13 1 21 22 25 90 2. 70 

----
M A tlan tlC _____________ 13 5 14 7 22 3 21 5 24.5 852 2.39 

0 hio ___________ -- _----- __ ----- 9 3 9 3 20 18 24 1 10 :uo 
Ind _________ ------------------- 9 0 8 2 22 19 25 1 20 3 . .'iO 
IlL ____________________________ v 4 8 4 21 19 23 I 20 3.35 
M ich _____________________ -____ 9 :3 9 2 22 20 24 1 00 :) 45 
W IS _____________________ ----- _ 8 8 9 1 22 24 23 1 30 ;) 90 

----
E N CentraL __________ 9 2 8 8 21 1 20 7 23 9 I 109 3 

Minn ___________ - -- ---. ----- - -- 7 8 8 1 22 21 23 1 45 4. 35 
Iowa _____________________ ----- 8 0 7 7 22 21 23 1 50 4 50 
Mo ____________________________ 8 4 7 2 20 I8 24 1 lO 3 50 
N Dak __________________ ----- 7 6 7 6 20 18 21 -- --- - ----------
8 D ak ________________________ 7 b 7 2 21 I8 22 1 tiO 
N ehr __________________________ 7 5 6 9 18 17 19 1 60 4 
Kans -- ---------------------- 7 I 6 8 19 18 17 1 45 

----- -- -------------
w N CentraL _________ 7 8 7 3 20 2 19 6 21 7 1 423 4 .. 

==-:::::::::=::::: DeL ___________________________ 14 1 13 1 21 22 21 1 10 3 30 
Md ____ ----------------------- 13 8 12 5 19 22 24 1 10 3 25 Va _____________________________ 13 4 11 3 15 18 27 1 00 2 80 W. Va _________________________ 10 8 11 0 17 19 27 85 2 75 
N c __________________________ 11 8 12 1 19 17 25 1 10 2 50 
8 c __ -- ----------------------- 13 0 13 2 21 20 16 1 25 ---------(la ____________________________ 12 2 11 0 19 16 20 1 20 3.00 Fla ____________________________ 13 7 1:3 6 24 23 22 ----------

s A tlan t 1 c ______________ 12 8 11 9 18 1 17 9 2fi 6 992 2 R5 

Ky-- -------------------------- 8 6 7 7 18 17 27 1 20 3 .'iO 
Tenn ____________________ ------ 9 1 8 4 14 17 24 1 00 3 30 Ala ____________________________ 10 4 9 5 18 17 18 1 00 ----------
MISS-------- --- -------- -------- 10 5 8 7 21 17 18 1 20 ----------

E s CentraL ---------- 9 4 8 4 16.8 17 0 25 0 1 ORO 1 40 

___________________________ 8 4 7 7 21 17 20 1 15 3 60 La _____________________________ 11 5 10 0 22 16 18 1 10 ----------0 kla __________________________ 7 7 7 0 20 17 16 1 00 3 00 
Tex ___________________________ 8 7 8 1 18 16 23 1. 50 ---------· 

w 8 CentraL __________ R 5 7 8 18 9 16 6 22 7 155 
I 

3 51) 

M on L _____ - __ . ___ ---- -- ----- -- 10 3 11 7 20 18 23 70 2 10 Idaho _________________________ 7 6 10 7 23 19 21 55 1 fi5 
W yo _____________ .---- - ------- 10 8 12 2 21 18 21 1 00 3 00 Colo _____________________ ------ 9 2 9 0 22 17 19 40 1 20 
N Mex ________ ---- _---------- 10 0 11 6 22 17 16 1 25 3 75 
Anz ___________________________ 17 0 18 0 23 19 20 1 75 !) 21! Utah __________________________ 9 3 12 3 21 1q 19 70 2 10 N ev ___________________________ 14 7 15 3 23 22 18 1 20 3 60 

Moun tam _______________ 9 8 11 4 21 4 18 2 20 0 610 1 73 

Wash ___________________ 10 1 14 6 21 22 19 70 2 10 
Oreg ______ -- -- -- -- - - -- -- - - - - - - 10 7 11 4 23 21 21 • f).') 1 9.') Calif __________________________ 13 8 15 1 23 23 17 . 80 2 40 

Pacific __ ---------------- 12.6 14 8 23 0 22 2 18.9 . 715 2 13 

u s _____________________ 10 0 10 1 19 9 19 7 21 3 887 2 4'i 
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Hay (loose) 1)er ton Seeds, per bushel 

State and DIVIRIOU 
.'..JJ hay Clover Alfalfa Frame Clover Alfalfa 

------------- ------ --- --------- --- ---
Me __ --------- -- --------------------
N II-------------------------------
Vt_ ______ ---------------------------
1fass.------------------------------
R 1--------------------------------
Conn .. -----------------------------

9 30 
14 20 
10 20 
13 10 
14 50 
14 50 

]Jot., 
10 00 
14 80 
10 90 
14 00 
17 50 
15 80 

Dol< Dols 
8 40 14 00 

15 00 13 80 
10 00 15 00 
14 00 16 80 
17 00 20.00 
18 00 20 00 

Dols. Dots Dots Dol11. 
7 50 -------- -------- ------

10 00 -------- -------- --------
700 -------- -------- --------
8 50 -------- -------- --------

12 00 -------- -------- --------
11 00 -------- -------- -----

N. England___________________ 11 21 11 89 11 20 10 54 7 75 -------- -------- --------
N '{ ______________________________ _ 
N 1.-------------------------------
Pa ... -------------------------------

2\f. Atlantic._------------ ___ _ 
OhJo _______________________________ _ 
lnd ________________________________ _ 
IlL _ ----------- ------------------- --______________________________ _ 
\\-'Js_--------------------------------

700 
13 50 

9 60 
---

8.10 
---

,5 20 
5 40 
5 40 
5 30 
910 

E N CentraL_______________ 6 'l6 

700 
12 90 
9 80 

---
8 21 

---
4 90 
5 70 
5 40 
4 80 
9 70 

6 52 

7 on 8 50 
14 00 Hi 60 
10 80 14 GC 

------
8 61 10 74 

-------
5 70 7 30 
600 7 70 
610 7 50 
5 .50 fi !JO 

10 20 11 50 

7 11 7 65 

4.50 7.90 -------- --------
700 
8 50 7. 20 1 95 

--- ---
5 58 7 38 --------

------
5 .30 1. 40 --------

4 50 5 ao 1 90 --------
4 50 5 30 1. 30 
4 50 5 80 8 50 
5 70 () 40 1 40 10 00 

5 57 5.42 1. 40 9. 21 

M 1nn ______________ ---------------- 5 50 6 50 5 30 7 70 4 40 6 10 1 00 900 
l0\>3-------------------------------- 4 90 5 00 5 50 6 50 3 50 6 10 1 00 M o _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 6 oo (i 20 n !JO 7 80 4 no n 10 1 20 
N Da.k_____________________________ 3 80 4 00 4 40 6 00 4 00 n 00 1 60 8 50 
B D a.k _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 3. 80 3. 1 0 3 50 4 85 3 50 1 20 7 50 
Nebr. _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 3 SO 4 30 4 50 4 60 3 60 n 00 _ _ _ _ _ _ _ _ 6 20 

4 30 3 50 4 25 5 tiO 3 5 70 ________ 5 80 

w. N. centraL _______________ ---s55 -7.10 
:=::::::::::==: ===== ==-======= =========I=========== ==-========= ======== == ])el ________________________________ _ 

11.00 10 70 10 40 13 00 -------- -------- -------- --------________________________________ _ 10 80 11 (}(} 12 !50 14 00 5 80 -------- --------
Va __________________ - _----- _----- __ _ 12 oo 11 60 13 oo 14 oo 5 no 7 50 _______________ _ 
W Va ____________________________ -- 9 80 9 70 10 ]() 13 00 n 90 -------- -------- --------N c ______________________________ _ 12 40 14 3(1 15 20 1t) 50 lO 70 -------- -------- ---- ----s c _______________________________ _ 10 no ________ ________ ________ 10 oo _______________________ _ 
Ga ________________________ -- _______ _ 8 50 --- --- -- ---- -- -- 13 50 6 00 --- ----- -------- --------
Fla. ___________ ----------------- ___ _ 10 00 -------- -------- -------- -------- -------- -------- --------

S AtlantiC'-------------------- 10 R5 10 99 12 14 13 89 8 17 6 57 -- ------ --------

--------------------------------Tenn ______________________________ _ 
Ala ________________________________ _ 

_______________________________ _ 

E S. CentraL----------------
Ark ________________________________ _ 
La. ________________________________ _ 
0 k J a _______________________________ _ 
Tex ________________________________ _ 

W S CentraL ______________ _ 

M onL ___________________ -- ___ - -- -_ 
Idaho_ -----------------------------\V vo _______________________________ _ 
C oto _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ ________ _ 
N lVIex ____________________________ _ 
An z _______________________________ _ 
Utah ______________________________ _ 

Nev __ -----------------------------

780 850 
10 00 11 90 
8 00 --------
8. 60 -- - -- - --

8 69 9 75 

7.30 9 50 
7.50 8 50 
4 70 4 80 
6 20 --------
f, 93 8 56 

------
5 RO 6 10 
5 00 7 20 
6 40 6 50 
5 90 5 70 
9 ()() 6 .50 
,5 50 
5.50 6 00 
4 60 5 50 

8 30 
10 50 
1100 
9 50 

9 30 

9 50 
7 00 
5. 70 

______ ,.._ 

8 3\:J 
---

5 60 
4 50 
6 00 
5 30 
7 00 

6.00 
6 00 

9 50 
]] 80 
11 50 
12 00 

10 34 

10 50 
11 90 
6 60 
9 10 

8 10 
---

5.50 
4 90 
7 40 
6 10 

10 00 
6 50 
5 50 
4 30 

6. 60 5 50 -------- --------
7 00 5 20 -------- --------
fi 60 ------------------------
6 60 ------------------------

6 70 5 26 -------- ----------------- ---
6 00 -------- -------- --------
fi 90 -------- --------
3 50 -------- -------- .5 00 
6 40 -------- -------- 5.00 

4 71 -------- -------- 5 00 
------ = ---

5. 70 -------- -------- 8 00 
4 00 4 70 7 60 
6 00 4 50 -------- 7 20 
G 00 4 80 -------- 7 50 
6 80 -------- -------- 6 50 
5.00 -------- -------- 4 80 
4.\JO -------- -------- 6 20 
4 20 -------- -------- --------

Moun tam_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 5 67 6 31 5 38 5 71 5 46 4 70 _ _ _ _ _ _ _ _ 6 67 

0 reg--- _ - _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 8 80 1 0 .50 11 00 8 10 6 00 5 50 _ _ _ _ _ _ _ _ 8. 50 
Wash_______________________________ 9 !iO lO.DO lO 20 9.CO 

1 

6 00 ________ ----------------

CahL______________________________ 6 60 6 00 8 00 6 50 5 00 ________ ________ 5 40 
-------------------------

Pacific________________________ 7 76 10 10 10 29 7.18 5 66 5 50 ________ 6 05 

u s __________________________ ==:;==;:;= ====;=;.;= 1.10 6 82 
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Commodity 

All groups ___________ 

Gram _____________ 
FI mts and vege-

tables ___________ 
I\,Ieat ammals _____ 
Dmry products ___ 
('luckens and eggs 
Cotton and cotton-

seed _____________ 
Unclassified _______ 

Cotton ______________ 
Corn ________________ 
Oab ________________ 
Barley ______________ 
WheaL _____________ 
Hye _________________ 
Flax ________________ 
Hay _____ --- _________ 
Potatoes ____________ 
Apples ______________ 
Cottonseed __________ 
Ilogs ________________ 
Cattle _______________ 
Cal Yes ______________ 
Lambs ______________ 
Sheep _______________ 
Eggs ________________ 
Butter ______________ 
·wooL _______________ 

______________ 
Chickens ____________ 

/Hrfex number·s of prices rccci1'Cd by farmers 
[August 1909-July 1914=100] 

Apr May 

-- --
59 56 

--- --
50 49 

7R 80 
66 59 
74 69 
60 60 

46 42 
44 43 

46 42 
49 47 
57 55 
60 54 
49 48 
51 46 
69 63 
74 71 
67 (l7 
82 86 
44 44 
49 41 
111 75 
75 fi9 
'I 81 

,'\5 
47 48 
86 79 
fi2 51 
44 44 

111 107 

1932 

June July Aug Sept Oct NoY Dec 
-- -- -- -- -- -- --

52 57 59 59 56 54 52 
---- --- --- -------

44 42 43 41 36 34 33 

82 83 79 68 59 57 59 
57 72 (l!} 67 BO 57 52 
62 ()3 65 67 f18 68 (l!) 
59 65 75 84 102 11.5 121 

37 41 51 57 51 
471 

4:3 
40 38 40 42 44 43 45 

HELATIVE FARM PRICES 

[August 1909-July l!H4 = 100] 

37 41 52 58 52 48 4A 
46 47 47 44 34 30 29 
50 44 37 :36 33 ;l:3 3:) 
41) 40 34 32 29 32 31 
42 40 44 42 39 07 JR 
40 31 32 33 cJl :n 29 
51 4'i 47 52 5'2 4D 
64 ;q f,i .17 E:> .55 52 
64 70 74 55 49 49 53 
96 90 68 60 GO .59 64 
40 39 41 51 47 43 40 
39 5S 5!1 .'i2 4!l 42 38 
n 87 114 113 l.'i 72 !IG 
69 74 7:3 j(\ 70 flfl ()2 
iii 74 70 70 67 lit) 67 
f)') 52 48 48 45 45 45 
49 fi{j 68 80 105 lZI 131 
73 72 77 78 79 80 84 
40 ;:19 42 51 53 53 52 
43 43 43 42 40 40 39 

100 lOJ 103 102 94 f\9 81 

Jan Fl'b 

-- --
51 49 

--= 
34 34 

59 57 
51 53 
68 62 
96 57 

45 44 
46 44 

45 44 
30 30 
3-1 33 
30 :29 
37 :17 
32 30 
.51 52 
51 50 
54 5:3 
6k G9 
40 40 

"' 41 
!13 64 
61 70 
69 71 
4G n 

100 51 
Rl 7'2 
50 i\J 
42 44 
82 82 

1933 

Mar. Apr 

-- --
50 53 

----
36 47 

60 66 
56 57 
59 59 
54 56 

48 49 
43 44 

49 49 
il2 44 
3-1 4.3 
;)() 3S 
,j'j 51 
32 42 
52 .'iii 
50 52 
56 61 
7.3 il2 
42 4fi 
44 44 
flo 68 
fi8 tl5 
72 n 
48 50 
47 
71 7,3 
fiO 57 
45 47 
RO 8fl 

May June 

-- --
62 64 

-- = 
62 63 

68 72 
fi,') ()f) 
f13 6,5 
62 55 

6.5 ()9 
47 48 

66 70 
61 63 
54 
48 46 
1)7 66 
M GO 
70 Rl 
54 54 
t33 71 
88 92 
.'ifi .59 
'it 55 
7G 78 
137 ti7 
80 88 
.'i4 [;4 
!)F) 47 
7S 
Pfl 120 
50 !ill 
91 xs 

INDEX NUMBERS OF PRICES PAID BY FARMERS FOR COJ\f!\IODITIES BOFOIIT t 

[HllS-1914= 100] 

__ 1930 HI:H - 1032 

June I sept Dee Moe June Sept I Dee IM"' I June lsepl IDeo 'Mae June 

__ -- -- -- --- --

commodities bought _____ ___!_±!___ 127 _]_20 1_!_!2_ _!12_ 10fi 
Ratio of JH Ices recen cd to -- -------- ---- -- ---

pnce<;paid_ ___ ________ 81 77 71 69 6:3 60 iifi 54 18 .JG 50 50 62 
All used for 

f:nmlymawtcnance _____ 11->2 14fl 140 134 121 118 lOS 10fl 10'l I \19 102 
Food __ _ ___ ________ 114 n5 12'l 117 111 lOG !J!l !l-1 !10 <Jl Hi 11:1 !12 
Clotlnmr J(,8 HH 1h0 1!i3 14.3 J:)!l 1\:2 L4 llti 111 ] ]()'i 102 102 

_____ 124 122 11\.l 115 110 107 107 101 101 lO:l 1 101 198 !l() 
Fmmtme and I 

mgs ___ __________ __ 184 174 171 162 157 149 J.i:) 136 12U 125 122 117 120 
Bwld mg m:1 t enals for 

hou:c,e _________________ IIi.'> ___!22_ __!_±2__ 1:)(-J J.2!_ __!2!_1 
All (•nmmo<littes uo,ed m -- --- -- ---

I 'UCtJOn _______________ 

1 

112 142 J:)'i 129 1'!5 117 llli 112 109 IO'i , 104 10\ 104 
Fef'd____________ ______ 138 108 100 83 80 iii 72 Gil 62 n2 77 
Farm m:-Jchmery_______ l'i2 l.'i21152 l!i1 1ii0 l!iO 14/l 1-14 142 HO 1:)\! 1:3.5 ]')5 
FeitJllzer_ ___________ I 12G 125 11\.l 119 110 110 HX{ 9fJ U6 •H !!1 
Bmlr:lmg for I I 

other than house_ 157 153 150 lH 110 137 134 110 127 124 123 119 l.l.l 
Eqmpment and snp-

JJltes_________________ 112 131 128 124 114 114 114 Ill lOG 106 104 lO.'i <l7 
Seed 2 ______________ ---[ 176 176 168 174 174 13:3 127 10\! 109 94] 94 1 8.'i 

t Revised. Detatls regardmg the method employer! m these r<>nsJOm may he se<'ured upon rer1uest 
to the Bureau of Agncultural Economics, Umted States Department of Agnculture, Wasbmgton, D C. 

2 1912-1914=100. 

I 

,f 

1 
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8 FARM PRIOES 

The general level of prices paid farmers for agricultural prod-
ucts in local markets advanced 2 points to 64 percent of the pre-
war level during the rnonth ended June 15. Prices of all farm 
commodities Pxcepting vvlwat, barley, sheep, eggs, chickens, and 
butterfat eontinw·d the advance that started in and gained 
momentmn in April and The increase in fann prices rnod-
erated somewhat fnnn li) to ,J nne 1f), although prict:.;s of wool, 

rye, and lamb'-' increa:-;{'d 10 per<'Plli or rnore. At 
({4, the rni<l-,lnne index 1+ points higher than in March ancl 12 
poin1 s above a year ago. 

The rapid rise in fann priers during the thrre nwnths has 
been accompanied, howevt'r, by a rise of 3 points in the Depart-
nwnt's index of prices farmers pay for the con1mo<lities they buy. 
Prices paid by fnnnerR for 175 <li ti'erent art ides averaged exactly 
100 percent of pre-war on 15 and 10:) 1wrcent in mid-,June. 
Feed prices gainc>cl l:S points during this 3-nHmth period, food prices 
rose£) points, bnilding materwls WPl"e up 4 points, an<l furniture and 
house furnishings 3 point-.,. Prie<·s of ot lwr gron of conunodities 
purchase<l wen• the on ,J nne 1f> as in rnid -1\Iarch or had de-
clined slightly. Tlw mHl-,Jlllw avPrngP of all groups was 5 points 
lower than a although feed aiHl food items were higher 
than a year ago. 

The ratios of prices received by fanners to prices paid during the 
past fe\V nwntbs :-:ho\v a in i hP Yalne of the farnter\ dollar frorn 
a record low only 4H JWn·rnt of prP-'1\ ar on ,June l:S, to GO per-
cent in of this year a11<l percent in thr mid(lle of this 
month. 

If oqs.-The lTn it e<l St a vPragt> fann pricP of hogs continued 
to advance from 1\lay 1;) to .Tum· lG (h•spite an iiHTease in hogs 

and the coni rad 1011 in conslllllPl' dnnng 
hot \VPathPr. Pri(·p:-, paid farnwrs in local markc>ts ree,)dP<l slightly 
in the Eastern Corn Belt :-;tail's wlwrP the dedinP in tPrminal market 
prices was rPfh>cted partially, but t hPsP "·rrP tnorc than 
otfset by 1lu" continue<l prH'P itH"n'a:-,t•s in ot ht>r sPctions 
of the country. ... \ t pl'r hundred "·eight in mid -J unP, farrn 
pncrs avPrage<l about pt>rccnt luglwr than a nHmth earlier and 
40 percent abon' the levp],s of .lune 19:32. 

lfog slanghtt>r at H primary market:-; auring tlw 4 "·peks ended 
.June 17 was ..t percent larger than in the precPcling 4 \YPeks and 
percent above slanghttT in the cmTPspowling pc>riod of last year. 
These heavy supplies failed to weaken the local Corn Belt hog n1ar-
kets materially, however, inasmuch as the general price level has 
advanced slightly awl packers have been eager to build up storage 
accumulations of pork niHl pork-products in anticipation of a con-
tinuance of an upward price trencl. 
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The June 15 hog-corn ratios re1nained about the same as a 1nonth 
earlier, corn prices having changed in about the same proportion as 
hog prices in various sections of the country. At 9.9 in 
the ratio for the lTnited was down one-tenth of a point £rom 
a month earlier, but up three-tenths over a year ago. 

Oorn.-Farn1 prices of corn continued to advance during the 
month ended June 15 in a II sections of the country except the "\Vest 
North Central and I1"ar 'Vestern Divisions. Local nwrket price 
gains in Southern and Eastern States 1nore than otTset these recrs-
sions, and mid-fJnne prices average(l 40.2 cents per bushel 
as cmnpared with 3K9 cents on 1\:Iay 15 an(l 29.4 a year earlier. 
These gains may be attributed primarily to local shortages in sup-
plies outside of the principal corn-producing areas. Continued heavy 
farn1-marketings and increasing con11nercial stocks depressed prices 
slightly, however, in "\Vestern Corn Belt States. 

lVheat.-The United States average fann price of wheat receded 
slightly frmn May 15 to June 15. At 58.7 cents pt>r bushel in Inid-
June, the price paid fanners was only thrPe-tenthfl of a cent lower 
than a 1nonth earlier and 21.4 cPnts higher than a year ago. Prices 
paid farn1ers for wheat declined sharply in the East North Central 
States where prospects for the soft winter-wheat crop are reported 
to have in1proved sonlE'"\Yhat. DeclinPs in tlus art'fl. the Atlantic 
Coast and Pacific were about offset, howe,·er, by inerrase:-; in 
other section-, of the country. The high quality nnd limite(l pros-
pective snpplies of ne\Y crop grain apparently resultrd in a slight 
price increase in the Southwest. Farn1 prices in the 
producing areas advanced smnewhat with the decline in the value of 

the dollar in tenns of sterling exchange. 
14 Potatoes.-A sharp reduction in shipments of old potatoes, 

the developn1ent of a seasonal shortage of supplies in 1nany of 
the late-potato producing States, and prospects for a crop slightly 
s1naller than last year in the second -early and intennediate States, 
resulted in a 13 percent increase in the farn1 price of potatoes from 
May 15 to June 15. At 49.4 cents per bushel on the latter date, the 
United States average fann price was about 11 percent higher than 
in June 1932. 

Cotton.-The ·united States average farm price of cotton advanced 
approxi1nately 6 percent to 8.7 cents per pound during the month 
ended June 15. The n1id-June price paid farnlPrs was 89 percent 
above that o:f a year earlier and the recorded since May 
1931. _A_ high rate of 1nill activity, a goml export demand, and 
prospects for a reduction in the acreage of tlw growing crop favored 
the increase in the local n1arket price. 

1Vool again led the procession of advancing local 1narket prices 
with a 20 percent increase fronl 15 to ,JnnP 15. Farmers were 
paid an average of 21.3 cents per pound for wool on the latter date 
as compared with 7.2 cents a year ago. This was the highest price 
recorded since April 1930. A continued high rate of mill consump-
tion, and increase in protection against in1ports through the 
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depreciation of the dollar in tern1s of foreign currencies probably 
have been the principal farn1-price strPngthening factors. 

Eggs.-The 14 percent decline in the average fann price of eggs 
during tlw 1nont h enlled J nne 15 was in sharp contrast to the seasonal 
advance usual during that periocl. At 10.1 cents per clozen, the 
mid-June fann price had declined to the levels of last March and 
was 5 percent lower than a year ago. Although the price dechne 
from 15 to J nne 15 was accmnpani(>cl by a seasonal reJuction 
in reeeipts of eggs at the 4 principal rpceipts in 1nid-June 
werr still slightly above last year. Storage holdings in 26 cities, 
however, luul to a point about 64 prrcent larger than in 
the correspon<ling Wt>P ks of last 

Cnor BoARD. 

15 GonmNJ\IENT ExHLBIT 2-4 

There were received in eYiclencP, as Gov(TnTnent Exhibit 2-+, 
copiPs of the sche<lnl<:'s sent out nwnthly by the Division of Live 
Stock Esti1nates, Bureau of Agricultural Economies, Deparbnent of 
.Agriculture, to obtain information on the priees paid to fanners each 
month for fifty-two eommochties. 

The schedules contain the following r<:'que.st: 
Srn: The Bureau of Agricnltural Econmnics of tlw United 

States Department of AgricultnrP <lesires to recorJ the average prjces 
paid to producers in each State for various fann products on or 
about the lfith of <:'ach n1onth. For this purpose you are r<:'spect-
fully requesU'd to report on this sdw<lule your estimate of the aver-
age prices paid to producers in your locality, about the 10th of this 
month, for such products as you are fa1niliar with. As only one 
quotation is desired for each produd, it shonhl be represeutative 
of all transactions; that is, such a price as, if multi plied by the total 
quantity sol<l by the producers, wonlll give approxinwtely the total 
value of all snch sale.s. Please rpturn on or about the l:>th in the 
accon1panying envelope, which requires no postage. In return, a 
reprint of excerpts frmn ' Crops and Markets ', containing the re-
sults of this inquiry, and spe<·ial rdeases on iten1s of particular 
interest in tlw agricultural sit nation will be nwilecl to He-
spPctfully, ,Y. F. Calland<:'r, Chairman, Crop Reporting Board." 

The con11no<litiPs are: corn: winter wheat; durnn1 wheat; spring 
wheat; spring whPat other than tlnnun; oats; barley; rye: grain 
sorglnnns; threshed grain or heads; buckwheat; flaxseed; cotton 

potatoes; sweet potatoes; beans (dry edible) ; pea-
nuts; soybeans; eowpeas; tobacco; hogs; beef cattle; veal calves; 
sheep; lan1bs; milk cows; horses; Inules; chickens; turkeys; eggs; 
butter; butterfat; milk (whole), retail and wholesale; wool ( un-
washed); apples; pears; hay, loose and baled; alfalfa hay; clover 
hay; timothy hay; mixecl clover and tinwthy hay; prairie hay; al-
falfa seed; red clover seed; sweet clover seed; and timothy seed. 

26306-35--2 
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GovERNMENT ExHIBIT 2-5 

There were receiYed in evidence, as Govenuuent Exhibit 2-5, 
copies of questionnaires srnt out n1onthly by the Division 

16 of Crop and LiYe Stock Estirnatrs, Bureau of Agricultural 
Econmnics, J)epartrnrnt of AgricnltnrP, to obtain infonnation 

'vith respPct to approximatPly 17f> articles fnrrners buy. 
The schedules contain the following rPqtt{•st: 
"DEAR Sin: The Bureau of Agricultural Econornics of the United 

States Departlnent of Agriculture drsires to record the average price 
paid by farnters for clothing, food, nnll honseholcl art,jcles. The 
Departinent is publishing monthly an iiHlPx of pricPs received by 
fanners for what they sell. It is desire(l to show a corresponding 
index of prices paid b:v then1 for articles bought. A return of 
qnPstionnaire on or about the 15th of this Jnonth, with your esti-
rnate of tlw grneral average price for such of the articlrs listed below 
as are known to yotl, 'vill lw appreciated. In rrturn, a reprint of 
excerpts frmn ' Crops and Markets' will be mailed to you each 
month showing these indexes and a discussion of the genPral business 
ancl agricnltura l situation. Respectfully, ,V. F. Callander, Chair-
Innn, Crop Heporting- Board." 

'The artie les are: Clothing, felt hai s, nwn ll1Pl1 's sergt>, 
wool, ready-nwdP extra 'voolrn faln·ic rnen's 
work shirts; n1en 's -work socks, cotton: nwn 's \Vork cotton 

canvas gloves, knittell wrists; mc>n 's athletic union 
men's lwavy winter nnion knee rnhLer gingham; Dins-

house dresses; knit rayon bloomers; '\romen's silk hose; 'vomen's 
silk hose, seJTice weight; rayon slips; shoes or oxfords; 
food: sugar: whitr. per ]oaf: brPad, \vhit r, 1wr pouml 
loaf: corn nwal: buttPr; her£, fresh: pork, fresh; lard; rice; 
coffee; tea; oranges; len1ons; bananas; apples; oatmeal, bulk; vine-
gar: salt: raisins: clw{'se: hom-;Plwld artwlrs: HO inc1ws 
\Yicle: s]wds, Hl inelws x inchrs, mPdimn quality: blankPts, cot-
ton. double-length: comforters, cotton; to,n•li ng, 1 G-in ch. Pxtra quaL 
itv, hlPache<l cotton; bath towels, t urln:-h, :!0 x +O inclws; 

laHIHlry :-:tarch: toilet g-a:-:oline, pPr 
g-allon, inclll<ling tax: h011::-;e brooms, for s\Yl'<'ping; <1imwr 
plain: fruit 1\iason, 1-qt.: furniture ancl floor coverings: dining 

chairs, wood seat and Lack; dining taLlr, extension, 42-inch 
17 x f>2-inch top; liYing-room suit<'s, ;)-piece. nphoJsh'rC'd; 

dressers, 42-inch top, with n1irror: be<btf'acls. 1netaL clouhle: 
bedsprings, donble, Inattressps, fn1l size, all felte<l, cotton; 
sewing machines, drop-lwacl type: kitchen cabinets, with top cnp-
boarcl, oak finish, 42-inch width; radio reeeivillg set, G-tnbe, for bat-
tery operation, without accessories; n feet x 12 fpet, 
ster, searnless; felt-base floor coverings, 6 feet wide; printed lin-
oleuin, 6-ft. width; lumber: 2 inches x G inches x lG feet; 2 inches x 
10 inches x 16 feet; rough boards, No. 2; ship-lap, No. 1; yellow-
pine flooring, clear, 1 Jnch, T. and G.; (lrop-siding, c1ear, 1 inch x 

t 
1 
l 
l 
i 
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(j inches; bevel-siding (weather board), clear; building rnaterial: 
5hingles, clear; Portland cement; roofing composition, heavy; roo:f-

steel, galvanized, 2lj2 inch corrugation, brick, connuon; 
lath; windows: barn, 9 inches x 12 inches, 4-light; house, 24 inches 
x 1nrhes, 2-light, cmnplete with frame; house, 2--1 inches x 28 inches, 
::2-hght, without frame; frarnes for 24 inches x 28 1nclws, 2-light 
bouse ,vindcnvs; door, 2 feet 8 inches x G feet 8 inches, 5-panel, emn-
mon; door, 2 feet b inches x 6 feet 8 inche:-;, 4-panel, common; fpncing 
material: posts, steel; posts, wooden, 4-inch; woven-wire :fencing, 32 
in<'hes high; barbed wire, galvanized; farm gatrs, galvanizl'd sh'el; 
fuel: hard coal ( anthrac1te) ; soft coal (bituminous) ; "'ood; equip-
ment, supplies, aiHl nmchinery; cream separato:·s. centrifugal, hand, 
2;)0-qt. capacity; erean1 separators, cPntrifugal, hand, 400-ponncl 
hourly capacity; Inilk cans, 10-gallon, staiHlanl weight; gas engines, 
3-hp.; :fann wagons, double, complete; wagon boxes, triple, stand-
ani size; horse collars, leather; iron pipe, gal vanizl'd, 2-inch; auto 
tires, 30 by 4.50 inches ( 4.50 x 21) ballDon; cylinder oil, medium; 

6-hole kitchen range, wood or eoal burning; kerosene stoves, 
4-burner range, with built-in oven; wash boilers, copper bottmn, 
galvanized-steel sides; wash boilers, copper botton1, heavy tin-plated 
stdes; 'vringers, hand-power; washing Inachines, hand-power; incu-

2;)0-egg capacity; binder twine, with handle; B<l., wi1·e; 
wire-screen cloth, 30 inches wide; lmrbed galvanized; 

18 1nilk pails, heavy tin-plated; lead arsenate; poultry netting, 
medimn weight, galvanized after weaving; ensilage cutters, 16-

inch l)la<1e; eon1 shellers, 1-hole, standar<l type; hoes, 7-inrh blade; 
potato diggers, Pleva tor type; feed grinch•rs, po\\TfT type, 8-inch burr; 

paint, reluly-Jnixecl; n1aehine oil; horse blankets, "'oolen; 
pumps, windmill fore('; pitchforks, :3-tllH'; haH<'r:--, l<•ather; wind-
mills, 8-feet, double-geared, without tower; bushel baskets, wood; nail 
hanmwrs with handle; lltanure sprPa<lers, 70-busht>l <'apaci<'. ; rope, 
J!lHilila; corn plantPrs, 2-r0\'1-', cheek; grin<1stmws, foot-opl'rating; 
grain threslwrs, 28-indt cylinder, 4G-inch rear: Fonl 8-eylincler 
TtUlor factory ('quippPd; grain dnlb. disk <h·ills, 12 tubes; 
1-horse walking Cld ti vators; Chevroh•t nwster con ehes, factory 
equipped; walking plows, 1-horsc, 8-inch bottmn; 1-row riding culti-
\ a G-slHH'('l; Buick 4--<loor sedans, llD-ineh "'lwei base, factory 
cqnippPd; walking 2-horse, 14-inch bottmn; mowprs, 5-foot 
F()rd 8-cylindPr trucks. ('ompldP: plows. tom, hor:--P-dra wn, 12-
in<'h bottoms; hayrakPs, :--ulky; plows, :2-bottom. traetor-dnnYn, 14-
Jnch <lisk harrows, 7-fpf't, H>-i:wh lwv loadt>rs: 

haiTO\vs, 3-s<'etion, 15-:foot width; grain 7 feet; 
,John Deere tractors, 15-30 hp.; combined harvester-thresher, tractor-
drawn '\vith anxiliary pngine, 1G-foo1 cnt; I. H. C. Fa;·mall tractors; 
combinP<l lwiTPstN·-thrPslwr, tractor-(lrnwn, with power 10-
foot cut; L. I. Case General purposr, model CC tractors; scythes 
ViTith handles; :feed: alfalfa hay, baled; bran; middlings: cottonseed 
llleaJ; linsc·c<l nteal: corn meal; corn glntPn; 1nixed dairy feed; tank-
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age; rock salt; seed: sweetclover seed; red-clover seed; timothy seed; 
alfalfa seed; bluegrass seed; cottonseed for seed; certified seed 
toes; fertilizer: cmnmercial fertilizer 5-8-7; commercial fertilizer 
4-12-4; commercial fertilizer 3-8-3; commercial fertilizer 2-12-2; 
cmn1nercial fertilizer 2-10-2; acid phosphate, 16 percent; muriate of 
potash; nitrate of soda; sulphate of amn1onia; ground limestone. 

GovERNMENT ExHIBIT 3-1 

19 There was received in evidence, as Governn1ent Exhibit 
:1-1, the testimony of Nils A. Olsen, Chief of the Bureau of 

A_gricultnral Economics. l!nited States Departlnent of Agriculture. 
tt>s1imony ·was received in the fonn of an affidavit, duly verified 

on April 24, 19:14, counsel for the receivers conceding that Olsen 
would so testify if called as a witness and objecting to the testin1ony 
only on the grounds that it is irrelevant. The court overrnle(1 the 
objection, and an exception was taken to the ruling. 

This witness as follows: 
That he is at pre::-,ent Chief of the Bureau of Agricultural Eco-

nmnics of the United States Departtnent of Agriculture; that he 
has bePn :-;o engagetl since July 17, 1928; that fron1 1, 1925. to 
July 16, 1928, he was Assistant Chief of the Bureau of Agricultural 
Econmnics, in chargt> of Research; that he has been on the staff of 
the l'nitetl States Departlnent of Agriculture since November 3. 
1919. 

That the Departinent of Agriculture has collected current average 
fann prices of crops at monthly intervals since Jan nary 1900, and 
has published this 1naterial since February 1908; that the Bureau 
of Agricultural Econmnics of the Deparhuent o:f Agriculture is at 
present in charge of this work and has been since the forination of 
that Bureau in 1931; that data on farrn prices of cotton have been 
collected since January 1908, and published 1nonthly since 1\tlarch 
1908 that this price recording service covers the following com-
nlodities: 

1. Corn 
2. vVhPat 

a. vVinter vVheat 
b. Spring Wheat 

(1) Dunun vVheat 
(2) Spring vVheat other 

than durum 
3. Oats 
4. Barley 
5. Rye 
6. Grain Sorghnn1s 

Buckwheat ,... 
i. 

8. 
9. 

10. 

Flaxseecl 
Cotton 
Cottonseed 

11. Potatoes 
12. Sweetpotatoes 
13. Beans, dry, echble 
14. Peanuts 
15. Soybeans 
16. Cowpeas 
17. Tobacco 
18. Hogs 
19. Cattle 
20. Calves 
21. Shet>p 
22. Lmnbs 
23. Milk Cows 
24. Horses 
25. Mules 

I 

j 
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2G. Chickens 
:27. Turkeys 
28. Eggs 
29. Butter 
30. Butterfat 
31. (Retail) 
32. Milk (Wholesale) 
33. "\Vool 
:)4. _Apples 
35. Pears 
3G. All Hay 

37 . .._1\lfalfa Hay 
38. Clover Hay 
39. Timothy Hay 
40. Mixed Clover and Tin1othy 

Hay 
41. Prairie Hay 
42. Affalfa Seed 
43. RPd Clover St>rd 
44. SwePt Clover Seed 
45. Ti1nothy SePcl 

that Governn1ent Exhibit 2-4 hereinabove snmn1arjzeu con1prises 
--amp]f's or schedule sheets for prices paid to producers sent out 
to rPporters by the Department or Agricultnre. COYPring COllllUOcli-

on which price reports are obtained (the nature of the 
ules spnt out depends on the sPction or conn try to which they 
an' sent) that all of the forty-eight stah's are covered by the reports 
for al1 conunoclities; that individual nwnthly averages of pricPs are 
reportPd for sixtPen statPs on cotton: that as further illustrating 
the scopt> of this service 11,493 price report schedules were returned 

price COITPspondPnts in rpp]y to the inquiry concerning 
prict>s of 15. 1934, 1,498 of these selwdnles for 1934 
shfnring the current avPrnge fann price of cotton: that the average 
pri('P;-; for t 1wsP commodities are cmnpnted in the following manner: 

"Straight arithnwtic avPrages of the in eli vidual price rPports are 
('Omputed for each crop reporting district within the State. 
\Yt'lp:htecl averages or these rPporting district averages then 
cnlculatPd for the States as a whole. .A .. vailable production 
arP utilized as weights. aV<'rages or prices for the LTnited 

are cmnpntNl by weighting nHlividnal State avrrages with 
thr pr()(luction of the com1nodity in each Statf'. The con1putat ion of 
yearly a veragt>s of prices in the United StatPs involves two steps. 

First. Stah"' avprages of priees for t>a('h month of the year 
21 are weightP<l with statistics on n1onthly marketings of the 

comnHH.lity <·oncPrnecl to obtain annual Statt> averages. Sec-
ond. these annual State averages are weighted by the production of 
tlw <'omnw(lit:v conc<'rnPd in each State clnring the currPnt ypar to 
obtain a United States yearly average." 

That the bases or the figures given in the column entitled "Five-
year Average August 1909 to July 1914 '' and the cohunn "June 
Avt>rage 1910 to 1914" ( Governnwnt Exhibit 2-3 hereinabove set 
forth) are the same as bases of the other colmnns giving cur-
rPnt average farm pricPs for con11nodities; that current average 
farm prices of commodities receive wide-spread distribution and 
reeog:nition. Min1eographed reports si1nilar to Government Exhibit 
2-3 are sent to approximately 1,000 persons throughout the United 
States. Two hundred of these reports are furnished each 1nonth to 
the press. The report is printed in "Crops and Markets'' which 
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is distributed to approxin1ately 12,500 persons each month; ·!llembers 
of Congress have made extensive use of these farm prices of cmn-
modities in the past. For example, these data were mnployed as 
basic information in the investigation conducted by a subconunittee 
:for the Senate Comn1ittee on Agriculture in the winter of 1931 
in regard to the determination of the reasons for the failure of 
the prict> o:f bread to reflect the decline in the price of wheat and 
flour and sin1ilar investigations in regard to n1ilk, other dairy prod-
ucts, meat and 1neat :food products. 

That Governn1ent Exhibit 2-3 is a copy of the 1niineographed 
report showing "average prices received by fanners :for farm prod-
ucts, June 15, 1933, with cmnparisons ", issued by the Crop Re-
p<,rting Board of the Bureau of Agricultural Econo1nies of the 
lJnited States Deparhnent of Agriculture at 'Vashington, D. C., on 
June 27, 1933; that the statistics available to the Secretary 
of Agriculture on July 14. were these prices as of June 15, 
1933; that the schedules on which the report of June 15. farm 
prices were basecl 'yere sent out by the DepartJnent of _A.g-ricnlture 
during the periocl June 11-13, 1933; that these schedules were re-

turned to the DepartJnent during the perio<l 16-Hl. 
22 that prjces as of 15, 1933. were published on 

June 27, 19:33; that the method usPtl in at the avPr-
age price of cotton on June 15, 1933, 'vas the smne as the nwtho,l 
used in arriving at tlw corresponding figures for previous n1onths; 
that the current average :fann price of cotton as of June Hi, 19:38, 
was 8.7 cents per pound; that the averag-e fann price of cottou 
during the prewar period August 1909 to 1914 wa.., 12.4 cents 
per ponncl; that the United Stntes Departn1ent of Agriculture has 
110 other statistics which could be confused with the foregoing for 
the purpose of detenuining the difference between the clUTPnt aver-
age fann price of cotton and the fair exchange value of cotton, 
"the price therefor that -vvill give" cotton "the sa1ue purchasing-
power, with respect to articles fanners buy, as such coinmo<lity ha(l 
during the base period", August 1909-,July 1914. 

The Departnwnt of Agriculture has collected inforn1ation on 
of articl0s Luy for the period 190!) all<l published 
index of prices based on this information in August, 1928 
August 1928 thjs inforntation has been collected and published at 
quarterly intervals; that this in:forn1ation is obtained b,v 
naires sent to special prjce correspondents at regular periods; copies 
of such questionnaires, showing the numerous articles under the 
headings of clothing, food, household articles, furniture, floor cover-
ings, building Jnaterial, fencing n1aterial, equjprnent, supp1ies, 
Iuachinery, feed, seed and :fertilizer covered by the survey, are Gov-
ernnlent Exhibit 2-5; that such statistics so cmnpiled cover all forty-
eight States; that for the survey of Septen1ber 15, 1933, 6,844 
individual schedules of pric€s farmers pay were tabulat€d. 
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That the index of prices farmers pay is con1puted in the following 
manner: 

A simple average of the prices of different commodities frorn 
reporters is obtained for each State and an average for the United 

States is obtained by weighting the State averages according 
23 to the amount of a commodity ordinarily bought by farn1ers 

in each State. The index nu1nber for each group of conl-
moclities is then computed by weighing the price of each com-
modity for any period of ti1ne by an annual average of the amount 
of these goods purchased by far1ners during the years 1924-1929. 
These vvPightecl prices are then cmnbined into an aggreg-ate and 
the aggregate for each period of time dividPd by the average of the 
aggregate for the peri()(l 1910-1914, thus giv1ng an index number 
showing the value of a fixed bill of gomls at any period of tin1e as a 
percentage of tlw value of this sarne bill of goods during the 
years 1910-1914. Thus, if fixed amounts of the commodities bought 
by fanners are combined in proportion to farn1er purchases of each 
and "\YPre worth an a VPragP of $100,000 during the base period 1910 
to HH4, while the same :unount3 of the smnc combination of articles 
W('re worth $120,000 on 15. Hm±, the index of prices fanners 
pay \Yotdd be 1:20 for -:\'larch H>, 19:3±. a-; compared with 100 (luring the 
5-year pre-war base period, since the aggregate value of these cmn-
modity purchaBcs on March 15, 'vas 120 percent of_ or 20 perc·ent 
lngher than the aYL'rage .. ')'egatP value of the smne commodities 
during the 5 years 1910-1914. 

That the figurrs relative to prices of articles fanners buy 
that were a vailablr in the Department of Agriculture on J nly 14, 
1933, were the figures relating to J nne 15, Hma; that the schedules 
upon which pricPs as of June 15, 19:13, were reported by voluntary 
correspondrnts of the Depa1i1nent of Agriculture were sent out. 
during the five <lays frmu June 9 to ,Jmw 1$)33, that these sehed-
ules "\vere retnrne<l to mHl receivrd again by the Department of 
Agricult11rP during- tlw 6 days frmn ,Jluw 16 to June 21, 193:3 that 
the n1ethod used in arriving at the index of pricp.:; of artieles farnt-
ers buy as of ,June 15, was the. sanw a.s the Inethod in 
arriving at the index of prices of aiiides buy in previous 
quarters; that the 1nont hly inuexes of pricPs farnwrs pay for the 

1nonths intervening between quartrrly i nquirirs represent 
24 straight int<'rpolations between the quart·erly iiH1exes; that the 

latest index of prices of articles fanners buy that was avail-
able up to July 14, 19:13, was published on Ju1w 27, that the 
index of prices of articles farn'lers buy is shown on pages 1 and 7 
of the publication showing prices received by fanners; that tlw index 
of prices of articles farmers buy was 103 on J nne 15, 1933 that the 
average index for the pre-war period. August Hl09 to ,July 1914 
equals 100; that data used in the construction of the index clnring that 
period were collected only once a year; that the average of the 
annual inquiries from 1910 to 1914 was taken to represent the pre-
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war period, August 1909 to July 1914; that these are the only sta-
tistics of the Departn1ent of Agriculture that are "available statis-
tics of the Departn1ent of Agriculture with respect to articles farm-
ers buy " for use in calculating the purchasing power of agricul-
tural commodities; that Governn1ent Exhibit 2-6 is an official publi-
cation of the Depart1nent of Agriculture of June, 1933 "Index Num-
bers of Prices Farmers Pay for Cmnmodities Purchased"; that the 
index of prices of articles fanners bny received widespread distribu-
tion; that it. is published in the smne 1nimeographed reports and 
issues of "Crops and " as tlw prices receiYPd by farmers 
for agricultural products and is widely nserl; that n1embers of Con-
gres.s have 1nacle use of this index of prices farnwrs in the past. 

That the 1nonthly publication of the Bureau of Agric1dtural Eco-
nOlnics containing statistics of current average farm prices received 
by farmers, and index ntunbers of prices fanners pay, above de-
scribed [Govern1nent Exhibit 2-B], is the only study of its kind 
cmnpiled and published by the Departm,ent of Agriculture; and the 
prices and index numbers contained herein are the official figures 
used by the Departn1ent of Agriculture. 

GoVERNMENT ExHIBIT 3-2 

There was received in evidence, as Govenuuent Exhibit 3-2, fur-
ther testimony of Nils Olsen. Chief of the BnrC'all of Agricul-

tural Economics of the lTnitecl States l)epartment of 
25 1\gricnlture. This testimony was received in the forn1 of an 

affidavit, duly verified on April 24, 1934, counsel for the re-
ceivers conceding that Olsen would so testify if calle<l as a witness, 
and objecting to the testimony only on the gronnds that it is irrele-
vant. The court overruh•d the objection and an exception was taken 
to the ruling. 

The witness testified as fo1lows: 
That cotton is sold in the lTnitecl States on a gross weight basis. 

with the e:xcepbon of cotton and cotton packed 
in ronnel bales; that cotton is :-,ol<l to Southern llll(ler the South-
ern Rules of 1925, Rule vii (a) of these Hnles specifying that 
on uncmnpressed cotton the tare shall not excc>ecl 4.4 }Wrcent, and on 
cmnpressed cotton the tare shall not exceed 4.8 percPnt; that based 
on the 500-pound gross weight bale, the tare allowance in the case 
o£ uncmnpressecl bales is 22 poun<ls, and on com1n·essr(l bales, 24 
pounds; that cotton is solei to Northern on New England 
Tern1s, Section 55 of these terms specifying that the allowance for 
tare shall be 4.8 percent of the invoice \Yeight; that the a1lowance 
used is therefore 24 pounds of tare to a f)OO-pound gross weight 
bale; that the tare of a so-called "square" bale of cotton consists of 
the combined weight of bagging, ties, and patches used in covering 
the bales; that the tare of a. so-calle<l "' round " bale of cotton con-
sists of the burlap used in covering the bale. 
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That the data colleet€d by the Dureau of Agricultural Econmnics 
of the United States Deparin1ent of Agriculture for the 
crop indicate that the average weight of tare on the so-called 
''square" bale as turned out at the gin was approxin1ately 21 poun(ls; 
that the average gross weight of thcsp bales as n'ported by the Bu-
reau of Census was 506.4 pounds for the sanw season: that at the 
time of cmnpressing square hales to greater density the weight of 
tare usually is increased by the addition of patches; that the weight 
of patching material applied variP.s frmn 2 to 9 pounds per hale; 

that the average weight of tare on two round bales having 
26 a combined weight of 500 pounds is 5 pounds; that the range 

in weight of tare for squar<> bales as turned out at the gin 
is fron1 13lj2 pounds to 30 pounds; that according to the infonuat ion 
of the Bureau of Agricultural Economics, the weight of tare on the 
round bale is uniformly pounds. 

GoVERNMENT ExHIBIT 3-3 

There was received in evidence, as Governrnent Exhibit 3-3, the 
testimony of Lawrence Acting Chief of the Cotton Process-
ing and l\iarkt>ting Sect ion of the Agricultural A_djn.stnwnt Athnin-
jstration, lTnited Statt>s DPpartnwnt of Agricultnre. This ie--ti-
Inony was reerivecl in tlw fonn of an aflidavit. duly vPrifiP<l on 
August eounsPl for tlw rc>ePivPrs eoncc>(ling that 
'voulcl so testify if called a!--> a and objecting to the testi-
nlony only on t lw grouncls that it is irrt>lPvant. The ccnu·t over-
ruled the objection and an 'vas taken to thP ruhng. 

The witness testified as follows: 
That he is at present Acting Chief of the Cotton Processing and 

Marketing Sc,dion of the Agricultural A<ljnstnwnt _.\<!ministration, 
United States Dqmrtmrnt of that he has been en-
gaged since ,J a 1111a ry 2, 19:)4; that frmn ,July 1, 1 n;m, to .J anunry 1, 
19;)4, he was Economic ;\dviser to the AgrJcultural .L\djushnent Ad-
ministration and assigned to 'vork on cotton: that frmn .July L 1927, 
to June 30, 19;1:1, he was on the staff of thP BurE'au of Agricultural 
Economics of the UnitNl States DPpartnwnt of Agrieultun', tluring 
which ti1ne he gave his principal attPntion to cotton E'conmnies and 
statisties; that at the tum_' of appcnntnwnt as Econmnic Adviser 
to the Agricultural Adjushnent Arhninistration he was serving as a 
senior Agricultural econmnist in the Bureau of Agricultural Eco-
nomics, United States Department of Agriculture. 

That the 1narketing year for cotton in the 1Tnited States is taken 
to begin on August 1 of each calrndar year; that Angust 1 has 

27 been taken as the of the cotton 1narketing year 
since 1914, when by general accPptanee tlw <late of the he-

ginning of the marketing yE>ar 'Yas changed fron1 Septe1nber 1 to 
August 1, in orde,r to atljust the statistical ypar to the sea:-,onal trend 
of moven1ent and of 1narket supphes; that the date August 
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1 i1nmediately precedes the ti1ne that the new crop starts to nlOYe 
in volume; that some new cotton crop moves as early as June and gin-
nings uniformly get under way in the extreme southern portions of 
the Cotton Belt in the United States in July, but, prior to August 
16, ginnings are compa.ratively sn1all and in only t\Yo of the nine 
years inunecliately preceding August 1. 1933, did ginnings up to 
August 16 exceed five, hundred thousand ( 500,000) bales; that August 
1 is the date used in calculating the annual carry-over of unmanu-
factured cotton ancl is taken as the hegu1ning of 1 he year in calcula-
tion of annual constunption and supplies and for similar 
calculations, except for special that Augnst 1 is accepted 
as the beginning of the cotton 1nnrketing year in United States by 
govel'lnnental agencies. such as the Utute(l States l)epartlnent of 
Agriculture and the lTnitecl States Departtnent of Cmnmerce and by 
private agencies both in the Unite(l States and in foreign countries; 
that the cotton InarkPtJng year is recognizPd by memlwrs of Con-
gress fron1 the Cotton Belt to begin August 1, as t:>Yidenced by 
1nen1bers' speeches contained in the Congressional Record; that 
August 1 is recognized as the beginning of the cotton rnarketing 
year in nn Act a uthorizint2.· 1lw ry of Agricnl tu re to coil Pet 
and Publish Statistics of tlw Grade and Staple Length of Cotton, 
Publish, No. 704, 69 Congress, S. 4 7 46, us follows : ''. . . The 
Secretary of Agriculture ... is hereby authorized and directed 
to collect and publish annually, on <latPs to be annmmced by him, 
statistics or cmH·erning the grndc>s all<l staple length of 
stocks of cotton, known as the carry-over, on hand the first of August 
of each year ... " 

28 ST.\TEl\IENT IN LIEU OF TESTil\10::\'Y OF CARL C. FARHTNGTON 

There was receiYecl in eYiclence, in support of thP Governrnent's 
position. a stateruent in liC'n of the testin1ony of Carl C. Farrington, 
Assistant Chief of the Cotton ProcPssing and JVlarketing Section, 
Agricultural Adjustment Administration, United States Depart1nent 
of Agriculture, upon agreement of counsel that if thr witness ap-
peared he would oo testify, counsel for the receivers objecting to the 
testirnony only on the grounds that it is irrelevant. The court over-
ruled the objection and an exception was taken to the ruling. 

The state1nent is as follows: 
That under the supervision of the Departnwnt of Agriculture a 

spinning laboratory is maintained at Clen1son College, South Caro-
lina; that for a period of some 10 years this laboratory has 1nade 
tests of various grades of cotton; that prior to July 14, 1933, the 
results of these tests were sent to the Cotton Division of the Bureau 
of Agricultural Econon1ics of the Departinent of Agriculture; that 
these tests showed that the percentage of nonspinnable waste, in cot-
ton processing, ran fr01n 3.25 percent for Strict Good Middling Cot-
ton to 10.7 percent for Good Ordinary Cotton; that the had 
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been a field man in the Grade And Sta pie Estimate Section of the 
Division of Cotton Marketing of the Department of Agriculture 
(which such Section operates under an Act of Congress entitled "An 
Act Establishing Grade and Staple Esti1nates ") and was at the time 
the figures were given and con1pntf.'d engaged in making cotton utili-
zation studies; that multiplying the average nonspinnable waste of 
pnch grade by the officially estimated quantity of that grade pro-
duced, taking the 1932 cotton crop, a weighted average was obtained 
\vluch showed five percent to be the nonspinnable waste in cotton 
processing, and that such five percent, or 95 percent divided into 100, 

establishes a conversion factor of 105.2 percent, that this is the 
conversion factor established in Cotton Regulations, Series 2, 
to df'tf.'rnline the mnount of tax i1nposed or refunds to be 1nade 

\vith n'::--}wct to articles processed fr01n cotton. 

UovERN;\lE.KT Exnnnrrs 4, Sl'BEXIIIBITS 4---1 TO -t-8S 

There were n'eeiYPfl in eviclence, as Government Exhibit 4, 88 
:-,lllwxhibits iclentifieLl as docuntents 1 to 88. Counsel for tlw re-
et>iYPl :-: ohjectC'd 1 o Goven11nent Exhibit 4 on the soh' gromHls that 
the f-iH --nln,xhibits eontaine<l t.her<>in were irrelevant. This olJje<-tion 
-wH:c- (IYPITtth'<l and an excPption was talH'll. Documents 1 to 20, 
mdu:--LYl'. 27 to 3G. 39. 40, 41, 44, 4G. 47. -19. GO. 8:3, 
84. 8G, K7. and arP duly c(•rtified as otlieial publieai10ns or p_\J'Prpts 
frow <1ffiC'wl of tlw lTnitC'<l StatPs Departuwnt of Agri-
('tdt nre. The identity. and a snmnuu·y of tlw }Wrttnent parts. of each 
of the 88 sub-exhibits of Government Exhibit 4 are. as follo,Ys: 

Government Exlu bit 4-1 '"Agricultural ..Adj u:-,tment ... a r<> port 
of administration of the Agricultural Adjustnwnt .A.ct. 19:33 
1:o Hm4. made the Adn1inistrator to tlw of 
Agncultnre on February lf>. 19:34. Tlw pertinent facts and figures 
are on page 37 therpof and follow: 

''Official p:-,tinuttes of tlw Crop RPporting Board of tlw l)epart-
Hwnt of Agriculture that the total incmne received by the 
Sonth frmu the cotton crop of 193:3, including- rental payn1ents and 
potential option profits, is more than twire the incmlle reePive(l frmn 
the crop of Hm2. 

·• ThP upon which this eakulation made include the 
farm valtw of 1 int <'otton for tlw 1H:33 season. Pstimate<l at the De-
C't'Illber 1 prieP to be as er)mparP<l w1th $:371.861.000 
for hnt eotton in 19:3:l. In addition. rPntal paynwnts totaling- $112.-
000,()00 and opt ion profits totaling $48.000,000 have been or are being 
dif-tnlmted. Tlw fann value of cottonsPPd in 19:1:3 has hPen cal-
{'lllatefl at $79,032.000 eomparrll with a vahlP of $53.627.000 for seed 
in 19:12. Thus the eombnw(l farn1 value of the 19:33 cotton crop 
plus the total rental payn1ents and the profits fr01n options, is $857,-

as emnparecl with $425,488,000, the value of the cotton crop 
111 1932. 
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31-32 CHART 4 -Fann a11d pant11 prices of cotton and benefit payments 
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"The significance of these figures becomes apparent if one reviews 
tlw situation which "·ould have prevailed if the Governnwnt ha(l 
not interYPned on behalf of tlw cotton growers. The world carryover 
of .Anwrican cotton on Anb,rust 1, 1933, amounted to 11,600,000 bales, 
Inaking a total supply for the year 1933-34 of bale:-;;, or 
1,200.000 bales less than the record supply of the pr<:'vious year. Ha1l 
the Govern1nent not acted to reduce the lm1:-) crop acreage, the sup-
ply as of Dece1nber 1 woulcl have. been 29.200,000 bales or approxi-
Inately 3,000,000 bales great-er than the previous year's supply. 
Many observers are of the opinion that if this had happened, the 
price would have ranged around 5 cents with little or no 1narket. 
That woulcl have n1eant utter econmnic disast€r throughout the Cot-
ton Belt. This was not only averted, but the price increased fron1 
the lo·w level of 1932 to a probable average of 91/2 cents for the 1933 
crop. Prices received by producers averaged 8.8 cents per pound in 
.. A .. ngust and 9 cents in Oct.ober, and 9.6 cents in N ovetnber 
and Decen1ber, cmnpared with 5.4 cent.s pf'r pound in Dece1nber 
1932." 

Gon•rnnwnt Exhibit is Econon1ic Bases for tlw Agricultural 
Adjustlnent Act, by Mordecai Ezekiel, Economic Adviser to the Sec-
retary of Agriculture, and Louis H. Bean, Econon1ic Adviser, Agri-
cultural Adjustment Administration, United States Deparhnent of 
Agriculture, published by the Department of Agriculture in Decern-
ber, 1933. The pertinent charts contained in this exhibit follo·w: 

I 
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33-34 
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FIGURE 1 -Production of manufactures, factory employment, and population, United 

States, 1899-1932. 
Industrial conditions all'ect agriculture vitally. When activity declined in 

1930, 1931, and 1932, wiping out the per capita increase of the previous :w years, 
factory employment diminished so greatly that the purchasing power of the urhan 
community fell by more than half. In these circumstances farm products could not 
he sold except at sacrifice prices. 
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INDUSTRIAL STOCKS COMMODITY PRICES 
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FIGURE 2.-lndcxes of prices of industrial stocks and commodith·s, interest ratPs, and 
industrial production. 

Such support as agricultural prices and income had received during the yeart-. 
from the industrial and speculative booms was ('ompletely lost after 1939. By the 
end of 1982 industrial activity was cut in half; security values lost in 4 year" the 
rise of the precedwg 8 year-.; commodity prices fell to below pre-war levels 
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FIGURE 4.-Index of prices received and paid by farmers. 
The advantage that farmers gainPd during the war when prices received for farm 

product:-- rose to higher lr>vPh; than lH iC'eR paid for imlustnal goods was lost in the 
1!120-21 Relative to othPr pric<'s, farm prkr•s have Uf'en low f'Vf'r since 
1920, and 1 he disparity was aecentuatP!] !luring 1H:W-B2 wlwn tarm priceH fell so 
low that tbPy lwd only half their pre-war purchasing power. 

BILLIONS I 

10 

8 

6 

4 

2 

0 
1924 '25 '26 '27 '28 '29 '30 '31 '32 

FHWRFJ G.-GroRs fnrm JncomP anct expenditures 
By 19:)2, the net income from farm products had bef'!l reduced to a point where farmers 

WN'e earning neithPr an adPquate reward for tllPir own labor no1 a return on their 
investment. As farmers lost their fonu!"r standard of living, industries dependent 
on the fat·m market released their employees. 
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250 1910·1914= 100-
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FIGl'RE 6.-Gt·oss farm income and selected expf'nditures 1909-32. 
As in the 1921 depression, the decline in farm income after 1929 was accompumE'd 

immediately by a curtailment in cash outlays for machinery, fertilizer, feed, and 
hired labor. Taxef'i and interest paymentR, though somewhat reduced, took a heavier 
toll than ever before out of the meager net mcome. 

I 
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v.tlues crumbled 
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FIGUHE 9.-Farm prices and demand deposits of country banks in 20 States. 
Following the financial collapse of 192U. the decline in farm prices undermined the 

rural-crNlit strul'ttut> nml tlw reRtrictwn of country-bank credit in turn added its 
depre:,sing effect on farm prices 
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The industrial of 1929-33 checked the movPment of farm population to 
increased the movemPnt of city people to farm communitws, anrl thus incn,asetl tlw 
farm population The undrrected and uncoordinatPil shift of erty population to 
means not a reduction in city demand for farm produrts !Jut also a grrater 
commercial 1'-upply of farm produet-:, m the immediate' future, and aggravates the 
agricultural-industrial disparity. 

I 
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P.t-YAOLL5 AND CASH INCOME FROM FARM PRODUCTS 
( ADJUSTED FOil 5£,\SONAL VAII!IAT'IOH, 19Zit-I:Ut •100 ) 

f'EFIC£1111' ..---.,---.------.----.--r--..,.----,---,-
1
-,

1
--r---rJ 

I ZO AL.L PRODUCTS 
I I 

! /OO-WWf-
80 Ctull ---+--

to 

40 

20 
I I I I 

140 

/41 I 
G"AIHS AHD C.OnON --+---1 

I ZO 1--- -

.I 
12'0 

lCD 

eo 

(,0 

0.0 

, 1 I I I I I I I I I 

l. CW AGRICTJL'f{:HE BUHF.AU OF AGHIC'l.1UrURAL 

IPWURE 22 -Factoty pay tolls and cash income from farm products. 
R0turns to fat nwrs for th<>ir mnrk<>ting" of farm products dep<>nd by and large on 

money income of consunwrs in general This is particularly true of return:-; 
irom the production of meat ananal-., dairy and poultry prmlucts, and other com-
modities that aiP <;old chieflv in tlw llomrstic markPt" 'l'ht> income f10m commoditiP:-; 
that deprnd on fore1gn marl;etH, a,s grains and- cotton, are additwnally inftnpncPn 
hy international ('Olldltions of supply and demand. For that reason, the cash income 
1tom grains and cotton dedinf'd to percent of thP pr('dPpression level by thP f'nd of 
193:!, while ('ash income from livestoek products declined to about 40 percent 
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41-42 Gon'rninent Exhibit 4--3 is " Econmnic Trends Affecting 
Agriculture '', by Louis H. Bean, Senior Agricultural Erono-

and .Arthur P. Che,v, Assistant to the Director of Infonnation, 
linited States Deparbnent of Agriculture, published by the Depart-
Jnent of Agriculture, July 1933. The pertinent charts containe'l 
therein, which do not duplicate other charts hereinaboYe, follow: 

Parm prod uct10n and. ]JI ices 
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liH1Pxes of 11et agricu1tnral prot1nction a11<l l1nitt>(l Statp...:, 
1Hl9-32. Fro1n to 1932 our total agricultural pro<lucbon re-
uwined fairly stable. although some fann t'nterprises expanded awl 
other..., contracted. Growth of population in the 1wriod wus at a 
:-lower rate than fornwrly, and the export t1enwnd for onr farm 
lH'O< 1ucb lleclined. The dec line of agricultural pri cPs after 

t hPse changPs, and also the infhH'l1C'P of (1PHat ion gt>nerally. 
Stock-., of certain basic fann cornmodities piled up. 

I 
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Prtcfory production and employment 

Production of manufactun":-:, factory Pmploynwnt. and popula-
tiOn. lTnited U:mD-1982. Industrial eon<lltions affect ag-ricnl-
tnrr vitally. IwJustrial output in this cou11try incTP:lS<'<1 tremen-
(lonsly from 1 DOO to without a proportionate in('reas<:' in the 
number of factory employee:-. 'Yhen indn:-:trial declined in 

1031, and 'viping ont the per capita increa;;..(_• of tlw pre-
\'JOlt:- years. factory so grratly that 

power of the> urlmn commm1ity fell hy 1non• than half. 
Iu tlwse cirenmstancPs farm products could not be sol<1 exec>pt at 

}H'H'E'S. 

43-44 lllff'ldeoend('IU'(' of fa Jill and {fU font 

llata 1--!J(m ing impm tai1C'(' of indui'tl u•s using clnefly a !.:I H nltm al 1 aw 
matPI·ials 1 

Percentage of all Perrentage of all 
manufaet unng manu fdet urmg 

Item Item 

18i9 1904 1929 18i9 Hl04 1929 
-- --- -- ---- --

VaiurofeapJtal.____ _ ___ 43 9 9 ------- Coc;t of matenals __________ --- 60.4 .52 9 41 1 
NumtJPr of" age earner'- ___ 42 .'\ 38 1 33 1 Value added hy mrmufacture __ 41 3 3i 28 q 
Wages pmd ___ _ __ -·- 3i 2 32 2 26 8 Value of products _____________ 53 4 I 4G 3 35 5 

I I 

1 Group" of mclu::,tnes mc-lu<led Food« and km(lred products, te'\t!les and the1r products, YeJCetable 
greac;e, and e\tracts, turpentme and rosm, leather and 1ts fimshed products, toba<-co, 

JHJuor and beverages, and hroom<, 

Practically everything prmlneed on the fann Pntrrs the 
worl<l as raw mat{'rial for ma11ufacturing industries, mater1al for 

by railway or or as the for variou:- '--Pl'vicPs. 
Tlw intenlPpendeneP thus ereated bebveen agriculture and industry 
requires stability and continuity in fann rather than 
alternations of glut and shortage. ln<lustries using agricultural raw 
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1naterials handle n1ore than 41 percent of the 1naterials consumed in 
manufacturing in this country. This percentage, is less 
than it for1nerly was. The decline indicates an industrial change to 
which agriculture n1ust progressively adapt itself. 

Factory employment and prr 11 ruT(:.; 
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Indexes of factory employn1ent and pay rolls. marketed 
their fairly even flow of total pr<Hluction of 1930-32 in the face of a 
greatly reduce<1 consumer purchasing power. The IllOIH'Y income of 
one large group-factory wage earners-\vas 65 percent lower at the 
beginning of 1933 than the years 1923.--29. The reuuctwn in vvage 
rates contributed about a thin I to this shrinkagp In earn i11gs and the 
reduction in ntunbers en1ployed and hands worked contributed the 
other two-thirds. 

I 
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Cotton coHsumptwn and carry-over 
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Cotton carry-over increases as consun1ption declines. By the end 
of 1931 the industrial depression had inereased the carry-over to 
twice what it was at the eJ1ll of 1929. The inopportune large erop 
of 1931 increased it still more. 

E.rf'lw Hf!C tcalur of fu rm products 
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Ratios of prices of fann produets to prices of nonagricultural 
products, 1798-1932. Far111 prodnets gent>ra1ly rose in exchange 
value in the century preceding the war. As tht' country beca1ne 
more and more industrializetl, the dmnestic nlllrket for agricultural 
eonunodities itnproved and tlw prict>s of faetory goods declined. 
This was not in itself a proof of agricultural since 
:farmers had continually to increase their outlay for industrial prod-
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nets. It is nevertheless true that a fair value for agricul-
tural is essential to agricultural prosperity. This basis does 
not now exist. The war reverse<l the favorable trend that had 
persisted for a century, and the second post-war depres.'3ion ( 1930-32) 
wiped out the relative gains of 90 years. 

47-48 Parm price trends i11 hco pcrwds 
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Indrx nmu hers of wholesale prices of fann prod nets for two pe-
riod f.:. 1851-1904 nwJ Exeept for tlw sharp decline of 1920 
and the relatively stable price periofl of 1923-2!1. the post-war defla-
tion in fann prices has followea a course similar to that of the 
post-Civil "\Var Period, 1864-79. The fonner deflahon period, 
which ended in 1896, was tentporarily interrupte(l higher prices 
in 1880-83 accompanying industrial revivaL increased foreign de-
mand for American surplus farn1 products, and credit expansion 
following the resun1ption of specie pay1nents in 1879. 

I 

LoneDissent.org



UNITED STATES VS. WILLIAM M. BUTLER ET AL. 

Drbt (Wd tax 1JIIn7cns of fnnners 
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Returns per acre of 10 crop:..;, and taxes, land values, and 
mortgage debt per acre of fanu rPal t':.,taU•. RPturns per acre in 

were about 60 ppn·ent less than 1n tlw pre-war years, while 
the aYera o·e n1orto·a rYp, debt })Pl' a ere was Ill' a rlv three tin1es and r • 
taxt>s about twice a:-; h ip:h. Conse<ptL•nt ly, land valnes fallen 
;;.;till furtlwr to about three-fourths of their prP-war value for the 

country as a whole. 
49-50 Gon'rnnwnt Exhibit 4-4 is Factors Afl\,dmg the Pri<"e of 

Cotton, hy Bra<lfonl B. E<"onmnic Analyst. Bureau of 
Agricultural Econmuies, lT n ited States DPpartment of Agriculture, 
publislwd by the Departnwnt of Agriculture in ,January 1928. The 
pertinent facts, figures, and charts contain{'d therein are found on 
pages 4, 5 to 7, indusive, and 18, and relate to the Inathmnatical 
measure1nent of the effect of supply and d{'n1und factors on prices 
of agricultural products. 
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8 

4 

FIGURE 2.-Comparison of the price of cotton at farm, milldling in 10 markPts, ana 
New York futures for next active mouth. 

The local farm price of cotton used is that reported on the 15th of each month. Monthly 
average prices at the 10 designated spot markets and New York futures markl't have 
been w;;ed It will be seen, that thPse prices move closely together each month and 
from year to year. 

"If the influence of this factor-the general level of comnwdity 
prices-is ren1oved frmn the. price of cotton, a fairly definite rela-
tionship can be established between the price of cotton thus adjusted 
and the size of the supply. In Figure 4 relationship is shown. 
The horizontal 1neasurenwnts are the size of the supply in 1nillions 
of bales; the vertical 1neasure1nents are the New Orleans prices of 
cotton in cents per pound in Decetnber, adjusted to a cmnmodity 
price level 150 percent of the average prices in 1913-approxiinately 
the level in 1926-27. The curve in the body of the chart traces the 
relationship between these two. Thus for a supply of 12,000,000 
bales the price of cotton at current com1nodity price levels would 
normally be about 30 cents per pound. If we nn1ltiply the price per 
pound ti1nes the nu1nber of pounds in the supply times 
478) we obtain for the value of 12.000,000 bales supply approxi-
mat.t>ly $1.700,000,000. On the other hand, with a supply of 18,-
000,000 the price would be about 15 cents per pound and the 

value of the supply would be $1,:300,000,000. This nwans, 
51-52 other things being equal, that the larger the supply the less 

the Yalne of that supply. The value-supply curve shown in 
the figure was secured, as just illustrated, by multiplying the market 
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price for given supply figures by the supply in pounds. This value-
supply curve shows a consistent do\vnward trPnd as we go from 
small supplies to large supplies. Relationships si1nilar to that shown 
in Figure 4 obtain also between supply and the yearly average price 
at the central1narket or at the fan11. 
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FIGUUE 4 -RI:'latJOn of the supply of cotton to price aud vnhw 
Pn<Po.; ami art> adim;tPd to a currPnt pnce levPl of 150-that i-.;, 30 per cPnt 

liJghPI' than Ill }\)1;1 It tlJPrp 110 change in g"PIIPrll) [lfiCP•' a giVt'll 
< hangP m •Up]Jlv prodU("PS a somPwbat grPatpr ch.lllgP in pncP. so that a larger snppl_v 
tendo.: to f'lPll for than n smaller one. ell at t iH on Dectmber prices and 
o..:upply data tor 1905 to 1924 LoneDissent.org
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"This relation!:-.hip between the size of tlw supply and the market 
value of the supply has an important bearing upon the amount 
of 1noney that producers \viii receive for their crop, for the largest 
e1einent in the supply for any given sea'-3on is the crop. ThL' other 
elenwnt is the carry-on_•r at the beginning of the year. If the carry-
<H'er is 2.000,000 and the producers raise a crop of 1G.Ot)0.000 
the supply woulcl be 18,000,000 bales. the pricP would be a bout lG 
cents, and the value of the 16,000,000-bale erop "'OUl<l lw 0.1 G x 478 
x 16,000,000, or approxi1nately $1,150.000,000. If. howt'Yl'l\ tlw <'l'op 

were 10.000,000 bales, the supply would lw 12.000,000 lmle...;, tlw 
.):3-54 price 'nmld lw 30 cents, ancl the -rnlur of the 10.000,000-bnle 

crop \Votlld he 0.30 x ± 7S x 10.000,000. or approximately 
$1,430,000.000. E''iclently it would be to the intPre:-:t of pro<lncPrs to 
raise tlw small crop. They \Yonl(l gpt 2;) pt>rcPnt :more n10ney for 
it and their producing and harvesting costs would be lc"s. ThPir 
profits would be n1uch greater. 

"The significance to gross of this r{'lation:--lup 
between size of supply ( chiPHy crop) antl ndne of supply has bPPil 
amply illustrated dnr·ing the past as shown by the figtn·es 
in Table 1. 

T.\nLE 1.-Relat/Onsl/ip f)(_>fwecn s1ze and 'l'rtlue of ('Ottrnt c1 OJ> 

Cotton Average 
Year prod 11 ct wn pnce re- <lros" tn-

m l' mted eetved by rome 
8Llte' Ill odUC'!'f' 

}\h/1107! 1\fz//wn 
bales dollars 1 <!2 L ______________________________________________________________ _ 628 2:3 0 I, 5h7 

I _______________________________________________________________ _ lh, 104 1\l .5 1, 570 Hl26 _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _____________________ _ 17,\177 l:J 4 1, 115 

'· The increase in production of 5,000,000 frmn 13,600.000 
to 18.600,000 in 19:26, resulted in a <lecrease in i1wmup of more than 
$500,000,000. The larger crop in 1925, however, though bringing a 
lower price, sold for the sanw anwunt as the smaller crop of 19:24, 
largely because of i111proved couunodity price levels. But the 1H2f> 
crop, being in excess of consumption, increased the stocks on hand 
at the beginning of the 1926-27 season. Consequently the addition 
of another large crop in 1926 to a plentiful carry-over reJuced the 
average price frmn 19.5 to approxnnately 12.4 cents and the va1nP of 
the crop fron1 $1,570,000,000 to about $1.115,000,000." 
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FIGUHE 11.-A.ctual price of middftng 8pot cotton, New Orleans, an-d price e8fimated from 
(actorf! of supply and demand 

ld.or<> than QO per cent of the monthly fluctuations in the actual price Gf cotton can be 
a('counted for by the seV<'I a] factors of supply, domestic and foreign (•onsumption, the 
general commodity price level, and business conditions, as indieated by tlw closem'ss ot 
pricc>s estimated from factors to the adual prices from 1!10[) to 19:!5. 
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55-56 Government Exhibit 4-5 is The World Cotton Situation 
with Outlook for 1931-;32 and the Long-Time Outlook for 

Southern Agriculture, prepared by the Bureau of Agricultural Eco-
nomics, United States Department of Agriculture, published Decen1-
ber 1930. The pertinent charts are found on pages 27 and 40 and 
follow: 
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Cotton production wns wcreasing at a rnpirl ratP betore the \Vorld W,1r 'l'he boll 
weedl reduced yields, IP"lU1tlllg m short crops and l11glwr pnces. Jligh priref- iu turu 
stunula1Pd acreage PXJlHn:-.wn IU tlw North and \VN;t, wlnle producei:-. lll the weevil-
int<>HtPd areaH werP lPat n.mg to produ<'e cotton in "IJitP ot the WPI'VJ! Tlle re--ult ha':i 
het>n large crop-, aml low prit·es during recent years 
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57-58 Staple le11gtl! of American cotton 

The wide range of staple lengths of cotton give rise to a compli-
cated set of supply and de1uan<l conditions for the different groups. 
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59-60 Governnwnt Exhibit 4-8 is the Farm Real Estate Situation, 
1932-:Ja. Prepared by B. R. Stauber, Assistant Agricultural 

Economist, Division of Land Econ01nics, Bureau of Agricultural 
Economics, published by the United States DepartJnent of Agricul-
ture, Decen1ber 1933. The pertinent chart and figures are to be found 
on pages 7 to 9 and follow: 
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FIGUREl 1 -Farm real el'tate · Index n.umbers of estimated value per acre, as of l\Jar('h 1, 
by geogravhic divisions, 1 \H2-33 

Further dPclines in farm real estate values occurred during the year In only 
seven States were average value-; as of Mar. 1, Hla:3, higher than pre-war Dunng 
the decade from to 1929-RO, the average value pet· aere of farm real estatP. 
as mea.,ured by thP Bureau indt>x. declined 32 per cent, but during the 3 years 1929-30 
to 1932-33, it declined 37 per cent. 
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UNITED STATES VS. WILLIAM M. BUTLER ET AL. 4', 

63-64 Governinent Exhibit 4-11 is a Sta1Rn1ent of Expenditures 
May 12, 1933, to March 31, 1934. inclusive, Offic·e of the Comp-

troller, Agricultural Adjustn1ent Adn1inistration, United States 
Department of Agriculture, and follo,vs: 

ExHIBIT A.-Summary of expen,diture8 through Mnr. 31, 1931,, analyzed by 
,'\fates and clza1 a< ter, Unitrd Statc8 Department of Agrif'ulturP. Agt !Cttltural 
Adjustment Adnttn 

State 

Washmgton, D C _____________ _ 
Europe ________________________ _ 
l'hma and Japan ______________ _ 
A Ia ham a __________________ . ___ _ 
A nzona _____________________ . __ 
Arkansas ______________________ _ 
Dallforma _____________________ _ 
Colorado. _____________________ _ 
Connecticut.. _________________ _ 
Dl'laware. _____________________ _ 
Flonda ________________________ _ 
Georgia ________________________ _ 
Ha wan ________________________ _ 
](JilhO. __ • -------------- _______ _ 

_______________________ _ 
1 n d mna _______________________ _ 
lO\\ tL- _-- _____________________ _ 
Kan"'''- _ ---------------------
KentuC'kY. __ -------- _______ ----Loui,mna _____________________ _ 
::\ r a me-- -----------------------land_ .. __________________ _ 
::\laswehu,etb _________________ _ 
::\I 1 cln van ______________________ _ 

____________________ _ 
-----

.\Il-,'>OlllL __ --------------------______________________ _ 
____________________ 

eYada _ _ _ _ _ _ _ _ _ _____________ _ 
:\'el\ ______________ _ 
:\ ew J e1 -.,ey ____________________ _ 
'\ e \\ !11 e \1 eo ___________________ _ 
:\ p"· York___ _ _ _ _ _ _ _ _ _ _______ _ 
\i<Jith Carolma _______________ _ 
'\nrth ______________ ---, 

_ = = __ 
Oret:on. _____________________ ---

_______________ _ 
Hhorle hland _________________ _ 

_______________ _ 
D.lkota ________________ _ 

l- t ah _ -_ :: =:: : =: = =: : 
\. Pf!Jlllll t _. _______ -- .. ----------
\ _______________________ _ 
W ,\ ,[mw ton____ _ _____________ . 

\-IffWlHL ________________ _ 
\\' ISC'Ol1,11L ____ • _. ____ ----------

____________________ _ 

Total expend!· 
ture'> 

$5, 920, 199 77 
3,244 73 
1, 979 3U 

10, 19:3, 227 50 
297, 719 93 

11, 219, 378 :33 
1,144,980 33 
1,482,272 52 

21:3, 7:i7 52 
431 63 

369,i\04 29 
8,514,0i0 

4,fi.04 90 
2, a·n, sc4 74 

2fi.,826,52l 27 
1, 40:3. :382 Fi:3 

:31\S, \l\!7 21 
16, 717.24\) 72 

271, 4\H 77 
lj, '.!4.3, \!1:3 .'i2 

5, zt6 5o I 
60f\, 764 68 
133,3ml 42 
642,591 81\ 

1, 034, 828 :31:1 
Hl, .'i61, .H.'i 10 
n. 3:-14, ono s:3 
:3, 747, ()\J(j 92 

19,174,:3'i.'i .'iS 
27, :30.1 47 

S, 458 SJ I 

4\J, 24G fi1 i 
72:-1, 51Hi 45 
17:-1, HI:{ 0!\ I 

3, 155, :i0:2 \l\) 
9. '3/:l, ;,:;,) \Hl i 
2. H17, \J2\l ()[ I 

11\, f\44, IV•IJ \J.i 
4, r, ll z:; 

71fi, .')17 ]{\ 
1\, :.20\1 \!2 

fi, 01.'i, \J',f) S'l 
:l. !i.lO. 42:.2 oz 
3 !ii-12, Ah7 t7 

47,\1.)1,791 l1 
21 

!l, :-;\1[ 22 
[j()1, ()l)lj \)5 

3, \Jr,o, 11 1 :l 
S2,2t2 iib 

.s:.H, 7111 H\J 
299, (jr,() :u 

TotaL___________________ 243,743,41\0 03 

Character of expenditures 

General admm-
Istratwn 

Rental and 
benefit 

Removal of 
surplus 

$5,263,847 82 ------------------ $6.56,351.95 
3, 244 73 ------------------ -----------------
1' 979 36 -- ------------ ---- -----------------

583, 480 29 $9, 609, 7 47 21 -----------------
15 686 37 282, 033 56 -----------------

38\1:751 97 10,829,1\26 36 -----------------
86,516 49 942,427 91 116,015 93 
19,769 02 1, 4:32,503 50 -----------------
15,118 28 Hl8,619 24 -----------------

7,6:30 63 75,801 00 -----------------
H, li71 55 32!), l:'l2 7 4 ________________ _ 

4.30, L'i7 26 8, oo4, HbH H7 79, 062 78 
4, R04 DO _ _ _ _ _ _ _ _ _ _ _________________ _ 

4 7' 279 !J2 2, 284, 521 82 - - ----- - - ----
264 67 1, 1393, 221 20 2fi, 980,0:32 40 

7R, (,69 ll2 1, 712 71 ________________ _ 
\!1, 782 61 2\l4, 214 fiO ________________ _ 

Wi, 50S 91 16,601,740 81 -----------------
f,!:J.Hfl9 48 215,1i2!:i 29 -----------------

7:35 10 5, 005, 178 42 -----------------
ii' 216 50 ------ -- - - - - - --- - - -- -- ------ - -- -- --

.51. 21!8, 17 4(Jfi [,] -- -------------

.{\1, :w:3 82 <Jf 2!N 1 o ' 
110,)''-l/ 42 
87, 911 64 1, 2S2, 5S7 71\ I 2, (j{j !, 32S 98 

413!,740 08 10,0%,h0.'i 02 -----------------
1'38, QU.l 1\l 2, \JOS, 120 H :3, 3')7, i17i 20 
1:6,110.00 92 ________________ _ 

1.20,273 4.'i 3,\JI31,4:J1-i 11 15,0S7,ii4a 42 
h. li2.3 17 20, lii\2 ;)() -----------------
G, 110 25 2. 2s8 no ________________ _ 

41, 22fi 10 X, 020 41 ________________ _ 
:2{. O!i.'i 2\J 70.\ 5:)1 16 ________________ _ 

1:2.3, SJ.'i 31 !i4, '327 7.1 -----------------
2\l-!, :-,()0 64 2, RIJ I. tJ.l7 35 ________________ _ 
8(), 749 .'i4 \l, 292,774 .)t) ------- --- -----

141. f>SS !i1 1, 4\ll, \Jl4 51 5fi4. 32j SH 
.3011, ldl 61 I 16, :H1. 428 :34 ---------

:J:--, tl 18 -lh l, 789, 890 27 2, bfi 1. OHJ .)() 
88, 43s no 1\28, 079 t 6 _ _ _ _ _ ___ _ 

r;. 2m1 \J2 I._______ _ _------- -----------------
321. ;,.n 11n I 4. 11 -112 !!:2 ________________ _ 
1:)4,/t.'i 50 'l,42.'i,f)77 -1:2 ------ ----------
lii7. 0211 7<J a. 4JS, ;,.Ji t\K ________________ _ 
\H,:l, \lli.i 18 4fi, 987, 1'<2.'i Ufl ------- ________ _ 

21, 3G:2 :l4 4.)7, ()IJ8 Si -----------------
7. ](if) 27 2, 72! \!5 -----------------

7fi. 77.) 7G .'il-l, 2:H Ill -----------------
:-\J,'-52 89 3,\llh,\)21 2-l -----------------
')(1 If,(, 84 !il, 8S5 82 -----------------
h,i, :,u 457, \H 1 :1:3 ________________ _ 

')7(\ 60 277, 2'-12 71 -----------------

11. mH>, 150. 04 179,702,687 94 52,346,622 05 
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48 UNITED STATES VS. WILLIAM 1\!I. BUTLER ET AL. 

65-66 GovE>rn1nent Exhibit 4-16 is a publication called ""Crops and 
Markets'', published monthly by the UnitPd StatRs De-partn1ent 

of Agriculture, Washington, D. C., July 1933. vol. 10, no. 7. Tlw 
p('rtinent portion thereof is contained on page 234, and follows: 

Estimate of rotton aC'rcage. by State-s 

Area m cultivation 

State 

Vire:rnia __________________________________________ _ 
N Carolrna ___________________________________ _ 
South Carolina ___________________________________ _ 
Gecrgra ___________________________________________ _ 
Flonda ___________________________________________ _ 

M issourL ________________________________________ _ 
Tennes,ee ________________________________________ _ 
.1\labama ________________ --------------------------
MrssrsslppL ______________________________________ _ 
Loursrana ________________________________________ _ 
Te>.as ____________________________________________ _ 

0 klah om a____ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 
________________________________________ _ 

New Me\Ico ______________________________________ _ 
Anzona 1 _______________________________________ _ 

Ca!Jforma _______________ --- _- ____ -- _- _-------- _-- _ 
All other _________________________________________ _ 

"Gmtrd States totaL. _____________________ _ 
Lower California (Old l\1e\JCo)2 _______________ _ 

10-year 
average 

abandon-
ment, 

1923-32 July 1, 1932 

Percent Acre.! 
1 7 71 000 
1 2 1, 261, 000 
2 1 1,67R.OOO 
2 .') 2. 705,000 
4 I 107, 000 

3 4 410. (lOO 
I 8 ], 081,000 
1 4 :3, fif'l, 000 
1 6 3, R97, 000 
1 8 I, 702. 000 
0 2 13,592,000 

3 7 3, 171. 000 
2 4 3, 4'31\, 000 
7 2 l 11.000 
0 s 114 (),() 
1 7 124, IJOO 
:3 :! lS_OOO 

2 h -----;;,:-.'i4 2. 000 I 
0 9 27,000 

July 1, 1933 

Perrentage Acreage 
of 1932 

110 78,000 
105 1, 324,000 
106 1, 779.000 
106 2, 867,000 
114 122,000 

110 451, 000 
lOR 1, 167, 000 
](l(i 3, 245, coo 
](11 3,936,000 
106 1, 804,000 
116 15,767,000 

130 4,122,000 
106 3, 642,000 
102 116,000 
1:!0 J:37, ()()() 
17!.1 222,000 
107 19, 000 

Ill G 4(), 798,000 
200 54,000 

' Inclurlmg P1ma Egyptian long-staple cotton estimated at 27,000 acres Um yrar rom pared \\ tth 22,000 
acreo:; tn rnlttYatwn Jnlv 1, HJ32 

2 mcluded In Cahforma figures, norm United States total 

Governmrnt Exhibit 4-19 is a study desjgnatPcl as "' Recent De-
velornnents in the Dmnestic Cotton Textile Industry'\ by 
B. 'Yaugh, Carl C. 11-..arrington, and Maurier R. Cooprr, Bureau of 
Agricultural Economics, United States Departnwnt of Agriculture, 
Septetnber 15, 1933. The pertinent charts are figures 1, 5, and 6, 
which follow: 
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UNITED STATES VS. \VILLIAl\I M. BUTLETI ET AL. 

67-GS 
Jrcragc Jllice of Jalf' ('0{(011 JICr J!OUIIr1 011d of f}lff!J cloth jJ('f 0.8.') pound and 

margin IJetwren thc8c prices, lfJ'25-86 to da.te 

PER 
POUND 

30 
25 
20 
15 
10 
5 
0 

20 
15 
10 
5 
0 AIIG FEll AUG F"tB AUt. FE"J hUG 

1925·26 

I I 

AUG fE!I AUG FEB AUG FEB AUG n:e AUG 

'31·32 '33-34 
•tHaUD.IvG P'?OC£SS!',',G T.AX "f.:JtCLUJ!NG PROCCSSING TAX 

F. S DEl' \HT:'IllD:\ I' OF A!;HICtTLTUHE lll"HF:_\l OF _\(;RHTLTl ll ECOXO:'IIICS 
F'WCUE 1 

()9-70 

Cotto11: Are1agc price at TO ond inrleJ• of fOI uardinu-.;, ,January 1.93.3 
to llutc 

FORWARDINGS 
PERCENT 

OF 
NORt.AAL 

220 

200 
180 
160 

140 
120 

100 
80 
60 
40 
20 

CENTS 

I I 9 
I 8 

7 

6 

5 

0 7 IL. ._1 'lj 1.o 1 Z''l;, 11 11!1 <!') 1 I l"i 11 ?0 'lT J h)''!'-.. t I l'io ?? 2<J ') 1 1 11 ?'b? ' I'> ?l 30 7 ,._ 21 t. ll 1"1 ;t') f "' ''- I '0 
4 

JAN FEB. MAR APR MAY JUNE JULY AUG SEPT OCT NOV DEC 
"'NEW YQifK TIMES INDE:X 

U, R Of' AGR7CULTUHE 

•MARXET C.LOSFO 30AYS 

BL Rf:AU OF AGUICULTURAL ECONOMICS 
FIGURE 5. 
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50 UNITED STATES VS. WILLIAM M. BUTLER ET AL. 

71-72 

Prices of cotton, industrial stocks, and five .<.:peculaMve commo(htie'l other tllrtn 
canon, 1933 

COTTON 
CENTS 

PER 
POUND 

9 

8 

7 

6 

5 

INOEXE:S 
Of" 

STOCKS 
AND 

COMt.iODITIES 

140 

120 

100 

80 

60 
7 Zl 4 II 4 II I 15 zt 13 Z7 10 Zit I U I " Z 16 30 lit 21 II 25 I 23 I 

JAN. MAR. MAY JULY SEPT. NOV. 
U S OF AGRICULTUHE Bl'HE.-\ U OF AGHf('ULTCltAL ECO:"i'Ol\I Il'S 

FIGCltE (\ 

73,74 Govern1nent Exhibit 4-20 is n publication ealle(l "Cropc.; all!l 
l\1arkets" published n1onthly by the United States Depart-

ment of .A.griculture, "\Vashington, D. C .. December 193;3, \Tolmne 10. 
No. 12. The pertinent part thereof is foull<J on Page 4GG as 
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A
creage m

 cult1va-I A
creage abandoned 

t10n July 1
-

after July 1
-

State 

1932 
I 

1933 

1,000 
1,000 

M
issourL

___ ___ _ _ __ ___ _ _ _ ___ _ _ 
410 

458 
V

 Irgm
w

, _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 
i1

 
76 

N
orth \arolm

a_______________ 
1, 261 

1, 319 
South C

arolina_______________ 
1,678 

1,813 
G

eorgia_______________________ 
2, 705 

2, 855 

F
londa ____ -_--___ ------------

Tennes:-;ee __ 
-----------------

A
labam

a _____ -----------------
.!\.IISSISSippL _ -----------------
A

rkansas ________________ -___ _ 

L
ouisiana ____________________ _ 

0 klahom
a ___________________ _ 

T
exas __________________ -_-___ _ 

N
 e\\ J\1exico _________________ _ 

A
nzona 4 _

_
_

_
_

_
_

_
_

_
_

_
_

_
_

_
 --

___ _ 

\ahform
a ____________________ _ 

A
ll other __________________ _ --

107 
121 

1, 081 
1, 163 

3, 001 
3, 246 

3, 897 
3, 891 

3, 436 
3, 593 

1, 702 
3, 171 

13,592 
114 
114 

124 
18 

1, 751 
4, 128 

16,014 
123 
137 

222 
HJ 

1932 

P
et 1 0 

1 0 
0 8 
1 0 
2 0 

5 0 
1 6 
1 3 
1 5 
1 7 

0 8 
2 0 
1 9 
1 7 
1 0 

0 8 
0 0 

1933 2 

P
et 24 7 
1

!5
 

17 5 
23 9 
24 8 

20 7 
22 8 
25 5 
23 8 
26 8 

26 7 
2

9
0

 
28 4 
25 2 
15.3 

6 3 
11 3 

C
otton lint 1 

A
creage harvested 

1932 
1933 3 

I ,000 
1,000 acres 

406 
345 

70 
65 

1, 251 
1, 088 

1, 661 
I, 379 

2, 651 
2, 147 

102 
96 

1, 054 
898 

3, 021 
2, 417 

3, 839 
2, 964 

3, 378 
2, 631 

1, 688 
3, 108 

13, 334 
112 
113 

123 
18 

1, 283 
2, 9:32 

11,467 
92 

116 

208 
16 

Y
 w

id per acre 

1932 

Lb 362 
2:33 
252 
206 
154 

78 
2H

i 
150 
147 
188 

173 
167 
162 
307 
293 

503 
393 

1933 

Lb 340 
279 
303 
257 
247 

134 
245 
194 
190 
194 

181 
210 
187 
448 
338 

497 
290 

Production 

1932 
I 

1933 

1,000 
1,000 balu 

307 
245 

34 
38 

660 
690 

716 
742 

854 
1,110 

17 
27 

480 
460 

947 
9RO 

1, 180 
1, 180 

1, 327 
1, 065 

611 
1, 084 
4,500 

72 
69 

129 
15 

486 
1,285 
4, 475 

86 
82 

216 
10 

F
arm

 price D
ec. 1 

1932 

C
t per lb. I C

f 
5 2 
5. 8 
6 1 
6 1 
5 8 

5 7 
5 4 
5 7 
6 1 
5 6 

6 0 
5 3 
5.6 
5 6 
7 9 

6 8 
.'i 4 

1933 

per lb 
9 5 
9 5 
9 7 
9. 7 
9.4 

9 0 
g 4 
9.4 
g 8 
9 6 

9.2 
8 8 
9 2 
9 7 

10 5 

10.3 
9 4 

T
otal value, basis 

D
ec 

1 farm
 pnce 

1932 

1,000 doll 
7,982 

98n 
20, 130 
21,838 
24, 766 

484 
12,960 
26,990 
35,990 
37,156 

18,330 
28, 72n 

126,000 
2, O

ln 
2, 726 

4,386 
395 

1933 

1,000 doll 
11,638 

1, 805 
33,465 
35,987 
52, 170 

1, 215 
21,620 
46,060 
57,820 
51, 120 

22.356 
5fi,540 

205,8'i5 
4, 171 
4,305 

11, 124 
470 

ri!lted States __________ _ 
L

ow
er C

ahfornta s ___________ _ 
P1m

a E
gyptian'--------------

36,542 
27 
22 

40,929 
54 
27 

1 7 
0 0 
0. 0 

26 4 
0 0 
0 0 

27 
22 

30, 144 
54 
27 

173 3 
248 
186 

209 4 
169 
220 

13,002 
14 8 

13• 1H
 

I D
ecem

ber prehm
m

ary estim
ate for 1933 

z A
 

A
 

"..._ 
rem

ove plus abandonm
ent 

3 A
rea m

 cultivatiO
n July 1less rem

oval of acreage reported by the _4,.,gncultural A
dJustm

ent A
dm

m
istratw

n, less abandonm
ent on area not under contract. 

• P
m

'a E
gyptian m

cluded m
 A

nzona 
m

cluded m
 C

ahform
a figures norm

 U
m

ted States total. 

q 1--1 
H

 tr1 
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H
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 tr1 

w
 

w
 H

 

E > t:d 
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r tr1 
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52 UNITED STATES VS. WILLIAM M. BUTLER ET AL. 

75-76 Governn1ent Exhibit 4-27 is a chart designated as "Gross 
Fann Inconw and Selected Expenditures, 1909 to 1933 ", neg-

ative nmnber 24292, published by the Bureau of .._t\..gricultural Eco-
nmnics. United States Department of Agriculture. (Statistical table 
in Govenunent Exhibit 4-68.) 

Gross flll m in('omc anrl scler>ted cxpcnd1tures, 190!»-Jr)3.J 

250 

20 0 f----1---

To xes on oil tf,rm 
I I 

1910 1910 1915 1920 1925 1930 
U. S DEPJ.HDIE:-.1 OF AGIUCULTCRE BURE.\U OF AGIUCULTURAL ECONOMICS 
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UNITED STATES VS. WILLIAM 1\I. BUTLER ET AL. 

77-78 GoYernment Exhibit 4-28 is a chart designated as '"'RE'tnnts 
Per Acre of Ten Leading Crops and Taxes, LaJHl Values, ancl 

J\Iortgage Debt Per Acre of Fann Real Estate", negatiYe number 
253H), published by the Burean of Agricultural Econmn1cs, United 
States Deparhnent of Agriculture. (Statistical table in G:ovennnent 
Exhibit 4-69.) 

Rrturns per actc of ten lcadin[! r:1op.s aml taxes, 1on!l values, a1ul mo1 tgrtgc debt 
]JCI UCIC Of fur/11 1C([{ ('State 

PER CENT 

I I I I - Taxt•s pt'racno form rt'Oit'slalt' (i?6 slalt'S) } 
'-- ..... t:stlmaft'dvalu<at!rGcrt'Farmr<alt'slaft'(US) f9;Jo!OO - - -

- - 'm"'' w "" """'"' ''"" ,.,.",., I - • Avt'ragl? mort gog" dt!bt pu a Crt' of• forms - -
1910=100 4IJ I --,_,.--,-1- - -

,--' - -

250 

200 
/ __ -1- -

150 

,.----- \ I 
-\1 or 100 

- -

50 - -

-

I < 0 1910 1920 1925 1930 1915 19J5 

t en 
<D 

l' S DEl'AR'l OF AGHl('l'LT(TitE H!THEAP OF AUHIITLl'll:AL EC0:-;0\liCS 

79-80 Governnwnt Exhibit 4-20 a chart "' 
Reeei n'd by and Bank ''. nt>ga-

tive number 2600G, by thP Bureau of A_gricnltural Eco-
nomic:--, lTnit('d Stat('s Drpartnwnt of Agriculture. 

Price'! 1 n·ct1Y'd blf far111crs au(l bonlc suspe11s1ons, 
rA" M '"ICES .---r--r----.---,.---,---..-----,------.,,...---,-----. BAN 1< 

SUS,E:NSIONS 

140 2,250 

IZO 1,750 

tOO 1,2!50 

eo 750 

60 250 

1923·24 192S·Zi 1927 ·2B 1!29·30 
• (, MON7HS) .lillY, IJJJ ·lltiAit,lfJ4 

U. S DEPARTME!"T OF AGRH'ULTl'ltil BVHEAU OF AGR!Ct:LTURAL ECO::SO:.\HCS 
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54 UNITED STATES VS. WILLIAM M. BUTLER ET AL. 

81-82 Govern1nent Exhibit 4-30 is a chart designated as " Farm 
Labor and Industrial Employ1nent ",negative number 21524-B, 

published by the Bureau of Agricultural Economics, tT nited States 
Department of Agriculture. (Statistical table in Governn1ent Ex-
hibit 4-71.) 

INDUSTRIAL EMPLOYMENT 

1925 1927 
U. S. DEPARTMENT OF AGRICULTURE 

1929 1931 1933 

200 
180 
160 
140 
120 

100 
80 
60 

40 
20 
0 

BUREAU OF AGRICULTURAL ECONOMICS 
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UNITED STATES VS. WILLIAM M. BUTLER ET AL. 55 

83-84 Government Exhibit 4-31 is a chart designated as "Far1n 
Prices of Farin Products and Index of Retail Prices of Com-

modities Fanners negative number 18796, published by the 
Bureau of Agricultural Econmnics, United States Depart1nent of 
.Agriculture. (Statistical table in Govertnnent Exhibit 4-72.) 
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56 UNITED STATES VS. WILLIAM M. BUTLER ET AL. 

85-86 Governn1ent Exhibit 4-32 is a C'hart designated as '" 'Yhole-
sale Prices and Ratio, FarJn and Nonagricultural Products by 

Months. 191'0 to elate". negative nun1ber 24g92, published by the 
Bureau of Agricultural Economics, United States Department of 
Agrieulture. (Statistical table in Govenunent Exhibit 4-73.) 
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UNITED STATES VS. \VILLIAM M. BUTLER ET AL. 5, 

87-88 Government Exhibit 4-!-)8 is a chart designate(! as '· \Vorld 
Stocks and Priees (9 Foodstuffs and Raw l\iaterials) ", nega-

tive number published by the Bureau of .Agricultural Eco-
nomics, United States Departinent of Agriculture. 

PRICES 
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100 

80 

60 

40 
140 

120 

100 

80 

60 

lVorld stoolcs aml pr-ice8 (9 foodstuff8 and ra1c nwtenal8) 

{ 9 FOODSTUFFS AND MATERIALS ) 
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130 

100 

70 

40 

JO 

130 

160 

J,.o 190 
' 1923 '24 '25 'l& '27 . 'Z8 '29 '30 '3 I '32 '33 

t S 1•1-.Pi\T{'J'i\fOIT OF AGRICULTUUE Bl'HEAU 01:' AOHICl'LTl'HAL ECO::'i'O:\llCS 
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58 UNITED STATES VS. WILLIAM M. BUTLER ET AL. 

89-90 Governnwnt Exhibit 4-34 a chart designated as " Com-
nwdity Carry-overs in the Unit€cl States at the Beginning of 

Each Crop St>ason '', Fif.,'Lire 17. page 19. of the pnblication 
"EconOinic Bases for the Agricultural Adjust1nent Act ", by Morde-
cai Ezekiel, Econmnie Adviser to the Secretary of Agriculture, awl 
Louis JI. Bean, Econmnic Adviser, Af.,rricn1tural Ad-
Ininistration, published by the United Depaiiment of Agri-
culture, 'Vashington, D. C., 1933. (Exhibit 4-2.) 

5 

0 

POUNDS 
MILLIONS 

600 

400 

200 

0 

SARRELS 
MILUONS 

RICE 
1000 

500 

0 
'25 '2& '21 128 '29 '30 '31 '32 

FIGURm 17.-Commodity carry-overs in the United States at the beginning of each crop 
season. 

Even before the depreRsion began excess stocks bad begun to pile up. Since then 
continued production and underconsumption have carried supplies to record leveh; in 
many lines. 
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UNITED STATES VS. WILLIAM M. BUTLER ET AL. 5£ 

91-92 Government Exhibit 4-35 is a chart designated as " Indexes 
of Net Agricultural Production, and Prices, United States, 

1919 to date", negative number published by the Bureau of 
Agricultural Econon1ics, United States Department of Agriculture. 

Indexes of net agricultural productiOn, and prices, Untted States, 1919 to· date 

140 

120 

100 

80 

60 

40 1919 '31 '33 '35 
U. S. DEPARTMENT OF AGRICULTURE BUREAU OF AGRICULTURAL ECONOMICS 
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60 UNITED STATES VS. WILLIAM M. BUTLER ET AL. 

93-94 Goyernment Exhibit 4-36 is a chart designated as " Farm 
Prices of Cotton and Index of Retail Prices of Conunodities 

Farn1ers Buy ", negatiye ntunber 17608, published by the Bureau of 
Agricultural Economics, United States Departn1ent of Agriculture. 

-........ -
... -

... II) 0 11'1 0 tn 0 a:z 11'1 0 In 0 N 0 " Ill N 0 " II\ "" 0 "" .., ,., N N N N 
N 0 " ., N -

LoneDissent.org



UNITED STATES VS. WILLIAM M. BUTLER ET AL. 6] 

95-96 Govern1nent Exhibit 4-37 is a chart designated as " Total 
Gross Incmne Per Farm and Gross Income frmn Cotton and 

Cottonseed per Farm Reporting C()tton, 6 Southern States, 1929-
1932." (Statistics on these iten1s, for the States of South Carolina, 
Georgia, Alabmna, Mississippi, Arkansas, and Louisiana, are con-
tained in Government Exhibit 4-85.) 
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62 UNITED STATES VS. \VILLIAM M. BUTLER ET AL. 

97-98 Governn1ent Exhibit 4-38 is a chart designated as " Produc. 
tion, World Consun1ption, Carryover and Price of An1erican 

Cotton", negative nun1ber 24871-C-FSS, published by the Bureau 
of Agricultural Econmuics. United States Department of Agriculture. 

Product1on, uorld consu111pf1on, carryover, and price of cotton 
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99-100 Govern1nent Exhibit 4-39 is a chart designated as " Rela-
tion Between and Supplies o.f An1erican Cotton", · 

negative nmnber 21833-B, published by the Bureau of Agricultural 
Econmnics, United States Departnwnt of .Agriculture. 
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UNITED STATES VS. WILLIAM M. BUTLER ET AL. 63 

101-102 Government Exhibit 4-40 is a chart designated as "In-
dexes o£ Incorne £rom Sales of Farm Products, 1924 to 

Date", negative number 27016, by the Bureau o£ Agricul-
tural Econornics, United States Depnrtrnent of Agriculture. 

Indexes of inoorne front sales of fann prodttds, 1924 to date 
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103-104 Governnwnt Exhibit 4-41 is a chart designated as" Index 
of Dernand Deposits of Member Banks", negative nurnber 

21710-B, published by the Burea n of Agricultural Econornics, United 
SiatPs DPpartn1ent of Agrieulture. (Statistical table in Governn1ent 
Exhibit 4-75.) 
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64 UNITED STATES VS. WILLIAM M. BUTLER ET AL. 

105-106 Government Exhibit 4-42 is a chart designated as "De-
partment Store Sales by Reserve Districts." (Statistics 

contained in Government Exhibit 4-77.) 
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UNITED STATES VS. WILLIAM M. BUTLER ET AL. 6u 

107-108 Government Exhibit 4-43 is a chart designated as " Fer-
tilizer Tag Sales." (Statistics contained in Government Ex-

hibit 4-78.) 
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66 UNITED STATES VS. WILLIAM M. BUTLER ET AL. 

109-110 Govern1nent Exhibit 4-44 is a chart designated as" Cotton 
Consumption and Industrial Production in the U. S., 1919-

1934 ", negative nun1ber 20570-B, published by the Bureau of Agri. 
cultural Econo1nics of the United States Deparhnent of Agriculture. 
(Statistical table in Govern1uent Exhibit 4-81). 

Cotton ConsumptiOn and Indu:·5frial Prod1tcHon fn the U. 8., 1919-1.934 
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UNITED STATES VS. WILLIAM M. BUTLER ET AL. 

111-112 Govenunent Exhibit 4-45 is a chart designated as "Cot-
ton Consumption in the New England States August 1-

March 31, 1928-29 to 1933-34." (Statistical table in Government 
Exhibit 4-82.) 
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68 UNITED STATES VS. WILLIAM M. BUTLER ET AL. 

113-11--l: Goven11nent Exhibit 4-51 is a chart designated as" Profits 
and Losses of Cotton Mills ", cmnpiled :fro In excerpts from 

the National City Bank of New York monthly bulletin on economic 
conditions, governmental finance, and United securities of the 
issues for April 1!)3--l: .. A.pril 1933, April 1932, anll .A .. pril l!J31. (Sta-
tistical table in Govenunent Exhibit 4-25.) 
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UNITED STATES VS. ·wiLLIAM M. BUTLER ET AL. Gv 

14;3-144 Government Exhibit 4-66 is a statistical table of" In1ports 
of Cotton into the United States frorn Egypt Ly nwnths, 

H)20-21 to 1922-23, an<l1929-:10 to 1931-32 '\obtained April17, 1934, 
frmn the official tables of the Bnrea u of Agricult lll'<ll Econmnics and 
co1npilNl frmn the lll<mt hly summary of !1--.oreign all< l Don1estic Cmn-
mer('e of the lTnitt·d Stateti aud follows: 

ExHl! IT (if;-J,•:I)JUr of cotton intn tllc United F-ltotes fJo/11 RrJUJd by nwntlls, 
to 1111d to J',I.Jf-.)! 

I Jan_ Feb I Mar Apr J\Iay June July Total 
----

I iOO- 500- r.oo- .500- 500- 'iOO- .500-
II! l!! lb /h lb /IJ lb 500-lb 

/;rr/18 l)al( s brtli bales bnlrs lmles 

---1-·l_'a_r __ Aug Sept Oct )[o,-1 Jlee _ 

sno- .mo- son- son- .?no-
/.', /!J II! II! /h 

uzlrs bales 
>I 7, ().').)I 7, VO" l'l, 1.1, HHII n, :Hm i<, 202 2,452 87,168 

2[), 212 41, l).)(j 8,SII 7,:loii 7,005 3, 2!)h 231, 72\J 
1>21\, ,-.,, :Ui :{7, ()()/) IG,\IH111,0l1f 6,5110 3,\J2\J :;29, 335 

23, 12'>' ]I), iJ\111 Jl), 1 ]() 51), 512J:I7, 701[ \lf)S 122 215,181 
1 2. 3411 1. \)(\() 2, Jl'< G,O,}ti 4,1i70,3, 1'32 1, )IS 22,902 )I 3, 8H\ll 4, K2:; 5, S)(j 12, :31°11", 705 liJ, 57S (,, 1 !)1 81,091 

1920--2L __________ 'I2,)\ihl2,1ll2 12 2,PU 8,0S• 
HJ"l 2') 1 -- ' · '''II' IS CJ-' 1 r 1 2 · '1 ., >I :------------- :)':';./ Hl22--23 ___________ l!,_l, _,2>. lf,,,,h.:lO,.lJ.J ,_,Ll 
1P29--30.- ______ 17,2111 Hi,Oli 1, 18niW,411 1S, 721 
HJ30--3L__________ 22 ____ .l 174 S12 
1931<)2...... . 2, lKS 1, JN 1, 1:3i 

-------- -

Apnl 17, 1934 
Compllecl from mont lily of :Foreign Commerre uf t h' 1'ntte<l 

14!}-146 Gon•n1ment Exhibit --1-G7 is a statistical talJle of <"'>tton, 
lotlg' ...;taple, 1:% inch or on•r: lmportPd into the l uitP<l States 

Octolwr 1D:2l to date, copic<l from tlw oflicial tahh's of the BnrPau of 
A§rricultura 1 EcoJl<\llll('S on prd 1 I. J!):)-t. which had been 
cmnpilc<l front thP monthly of ForPign aucl DmuPf-Jtic Cmn-
nH)rce of the lTnitPd States and follows: 

ExnHnT U7 -('otton, loug staple. 1% inch or m·cr: ImzJrJrts toto Untied States, 
()('(() /)('J' nJ-21 to dote 

I Aug [ Sept Oei Ko\' Der I Jan Feb .1\Iar Apr l\fay June July Total 
[ _____ ! ___ --- ___ I __ -- -- -- --- --- -- ---- --

,)00-lb .500-l/i ,)()1).[1) 500-[1! 500-lb .)00-/IJ }()0-lb ijl}(}-lb 500-/b 500-/!J 300-ll! !00-/IJ 500-lb. 

1\121<!2 _______________________ 4,31ii :i,til2J 4,104 J,471l 11,:wo !l,4G5 .'i,Jtlll r,oi'G 1,\J<JV 41,946 
bales brtlcs bails hairs l1nlts 1/)(1/f's l/)(1/rs 

1922-2:L ___ c ______ 4,411:1 [i,Jt,O 4,100 3,7.i7154,338 
1V2:1-2L __________ l.:J:-:h 5,412 7,:HG fi,(i[Jl) l5,fi1:3::15,04S S.SI</,l'i,Sfl\111,4(11 3,011 7, l2G 2,4.11 122,244 
1P24--2.'> __________ 1.5f),I4 .. H:3

1 

2,\JI,._, ,),40ti S,l7S• .1,09;3 l,f}lfil05,403 
1V25--2fi ___________ .-l,'<l2 4,:-::-.2, 5,162 5,'HS 
Hl2G--27 ___________ l.l0-1 7(\,lf :2, ISS I),H4."> 171 \l,!JS111,237 fl,.'i/.315,tll21l,S\J1105,351 
l\J27--2S ___________ 12,\10:3

1

1 11,0!.\ 13,7filllO,U.l4j 1',111-1 h,4><tii10,Wl 3,575 1-1,21'17 5,7:25 5,fi06103,782 
___________ 1,:-:s7 5.127 ;,,H2· .. 

HJ29-.m _________ H,:Jnr, 3,474 1.mol4,os1 5,o,,, 1 (,,,:-.si.J,.3A :J,o:lll!o,3Ib2o,,,(J, 12210o,o57 
Hl30-:H________ 22

1 

70 ______ 214 2\111 t157 1(,2, 147 Si18 ______ 670 322 3,453 
11!31--32 ___________ 1,430 1,512 8!2 406 1,\l'i7

1 
niO'Il,3iltl l,:i\14 1,170 s . .J24 S34 2,340 22,637 

l\l32--3:L __________ 7:31 2,-1so 1,14\J,2,sn5. l,SHi'

1

2,7'12 2,112
1

:3,22013,4\J:3 2,\JO.-l/5,234 3,8b8 32,389 
Hl33-.:l4 ___________ 2,654 2,\ll--l 4, lb2 4,421/ :3,h2S .:l,OtJI, __________________ ------------
---- I I ____ -'-- ------'----'----

Apnlll, 19.14 
ComiJJied from mont lily :mmmary of Foreign Commetce of the united States. 

147-148 UoYPl'lllllPnt Exhibit 4--7± 1s a stnti'-ltical table of production, 
supply, exports, an(l price per 

poulld of <'otton, by kiwb. 1 to com pilt>tl frmn the 
official tables of tlw Btu·pau of ... \gricultural Pnited 
StatPf-. l)epartment of ... \gricultnn>. 
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5,495 
23,473 

6,880 
15, 777 

28,401 
1927-28 ________________________ 

HI 72 
7,5-!2 

12,956 
3, 663 0 

7, 696 
20,6.52 

6,535 
15, 407 

24,001 
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149-150 Government Exhibit 4-87 is a statistical table o£ £ann 
value, gross incmne, and cash income frmn farn1 production, 

1889-[19]33, cotton lint, being a report published by the Bureau o£ 
Agricultural Economics, United States Departinent of Agriculture, 
March 1934, and follows : 

lJ NITED STATES DEP.\RTMENT OF AGRICULTURE, 
BuREAU oF AGRICULTUHAL EcoNOMics, 

1ll w·ch 1934. 

Farm '!iOlue, gross meorne, anA cash mcome from farm zwoduction, 1889-1933, 
cottoll 7mt 

Year 

1889----------- ---------------
1890_-------------------------
189L ______ -------------------
1892_-------------------------1893 _________________________ _ 
1894_-------------------------
1895------ - - - ----- --- - ---- --- -1896 _________________________ _ 
1897------ -------- -- - -- -- - - ---
1898_------------------ ------
1899-------------- -----------1900 ______________ -----------
1901_ _____ --------------------
1902_-------------------------
1903 __ - -----------------------
1904_-- -- -- ---- - - ---- --- - - -- --
1905------ ---- -- ---- - ----- --- -
1906.-------------------------
1907- - - - - - - - - - - - - - - - - - - - - - - - - -
Hl08 _____________ -------------
1909 -------------------------1910 _________________________ _ 
1911 _________________________ _ 
1912 _________________________ _ 
1913 _________________________ _ 
1914 _________________________ _ 
1915 _________________________ _ 
1916 _________________________ _ 
1917--------------------------1918 _________________________ _ 
1919_-------------------------I Q20 _ _ _ _ _ _ _ _ _ _ _ _ _ _ ______ - - - -
1921 _____________ -------------
1922------ - - ------ --- -- - - -----
1923- - - - - - - - - - - - - - - - - -
1924 ____ --- ------ -----------
1925 __________ ---------------
192() __________________ _ 
l<l27- -------- ----------------
1Q28 ------------- ------ ----
1929- -- - - - - - - - - - - - - - - - - - - - - -
1930 --------- --- --- - -----
]1}31 ----- --------------
1932_----- ----------- --
1933 2 _____ ------- -- --- ---

ProductiOn 

Bales Pounds 

1,000 
7,473 J, 736, 500 
8,653 4, 283, 23.'i 
!J,035 4,472, 325 
6, 700 3,329,900 
7, 4tl3 3, 716, 528 
9,901 5,009,!}06 
7, 1fl2 3,573,838 
8,533 4, 257,967 

10,899 5,493,096 
11, 278 5, 763,058 
9,346 4,672,5!)7 

10, 124 [J, 061, 357 
9,508 4, 754, 708 

10,630 .'i, 315, 472 
\1,851 4,!:125,562 

13,438 6, 719,006 
10, 576 5, 287, 507 
13,274 6,636,918 
11, 106 5,5.53,591 
13,241 6,620,898 
10,005 5,002, 477 
11,609 !i,804,307 
15,6U4 7,846,350 
13, 703 6,851,832 
14, 153 7,076,393 
16, 112 8, 056, 111 
11, 172 5, 586,005 
11,448 [), 723,774 
11,284 !i,641,465 
12,018 6,008, 768 
11,411 5, 705,493 
13, 429 fl. 714,950 
7, 94.') 3,<l72, 765 
9, 755 4,877, 458 

10,140 5,0fi!l,834 
13,630 f\,813, 796 
16, 10.5 8,051,840 
17,Q78 8,9RR,688 
12, \l56 6,478,020 
14,477 7, 238,!J39 
14,82!i 7, 412,4:33 
13,932 fl, !lfl.'i, ROO 
17, O!lfi R, fi47, 797 
13.002 f\, !iOO, 7'12 
13, 177 6 .. '188, 500 

Farm Farm value Gross Cash 
pnce 1 mcorne mcome 

1,000 dollars 
8 5 319,334 Same as Same as 
8 (j 368, 108 Farm Farm 
7 2 32:3, !J4:3 Value Value. 
8 3 '277,556 
7 0 260,096 
4 6 230,071 
7 6 272,378 
6 7 283,463 
6 7 367,065 
5 7 330,282 
6 98 326,208 
9 2 463, 295 
7 0 334,075 
7 6 403,717 

105 516, 764 
8.98 603,433 

10 8 569, 788 
9 6 635,537 

104 575, 207 
9 0 596,608 

13 6 680,246 
13 95 809, 724 
9 6 7.52, 925 

11 5 787,232 
12 5 884,926 
7 4 592,830 

11 2 626, 774 
17 3 992,304 
27 1 1,529,862 
28 9 1, 738,071 
35 4 2, 020,398 
15 9 1, 069, 2.'i7 
170 675, 773 
22 9 1,115,578 
287 1, 4.'i4, ::!20 
22 9 1, WI, 022 
19 6 1, 577,01}1 
12 5 1, 121,210 
20 2 1,30R,090 
1R 0 1,302,040 
16 R 1, 244,847 
9 !) 047 
5 7 4R:3, 666 
() fJ 424,032 
9 2 604, 37fl 

1 1R89-1908, De<·emher l pnce, J!lOfl-33. "e1ghted average pnce recerved by producers for crop marketing 
season 

2 Prclirmnary. DIV OF c AND L. E. 

151-152 Governinent Exhibit 4--88 is a statistical table of processing 
taxes coll(:'cted (gross) to Feb rna ry 28, 1934. as reported by 

the Burean of Internal HeYenue classified by State and Cmumodities, 
published by the Agricultural Acljustn1ent Administration, United 
States Department o£ Agriculture, Office o£ the Cmnptroller o£ the 
A.A. A. LoneDissent.org
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UNITED STATES VS. 'WILLIAM M. BUTLETI ET AI 

-----, 
Ooun8el for ReceivcJ't>; of If oosac JJ!ills Corpora.tion. 

FRANK J. WIDEM"\N, 
Assistant Attorney Gc·neral. 

RonT. N. ANDERSON, 
Special Assistant to the Attorney General. 

PREW tL\YoY, 
8pecial A ssitdan t to lJ nited 8t ales Attonwy. 

Clerk's ce!'tiflcate 

uNITED STATES OF Al\-IERICA, 
District of ML' 

I, Jmnes S. _.:\Jlrn. clerk of the District Court of the lTnite<l States 
for the l)istrid of do hereby certify that the fore-
going are true cop1es of the cross-praecipe of Unih•d States, and 
the statenwnt of evide1we and testinwny requested in said praecipe, 
fih•d February 15, IH;J;'). aiHl denit•(l February 18. 19:35, in the matter 
of the appeal of ,Jam eM A. and '\Villiam Butler, 
Receivers of Hoosac lHills Corporation, in the cause Pntith·d: 

No. 39:26, Equity Docket 

Fru.NRLIN PnocESS CoMPANY, PLAINTIFF 

v. 
HooRAC ConPOIL\TION, DEFEND.\.NT 

now pending in said District Court. 
Said papers are certifif'd as an atldendum, pursuant to a provision 

o£ Rul€ 14, par. 3, o£ the lT. S. Circuit Court of Appeals, to the 
transcript of record in the above-entitled already filed by the 
said Receivers in said lJ. S. Circuit Court of Appeals on lVIarch 5, 
1935. 

In testinwny whereof I have hereunto set by hand and affixed the 
seal of said District Court at Boston, in said Distnct, this hventy-
third day o£ 1\farch, A. D. 1935. 

[sEAL] JAMES S. ALLEN, Clerk. 

154 Clerk's certifi( ate 

I, Arthur I. Charron, Clerk of the United States Circuit Court of 
Appeals for the First Circuit, certify that the foregoing printed 
pages, numbered 1 to 153. inclusive, are a tnH' copy of the Addendum 
to Transcript of Reconl filed by the appellee in the cause in said court 
numbered and entitled "'\Villimn Butler et al., receivers. ap-
pellants, 'V. United States o£ A1nerica, clainutnt, appellee.'' 
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UNITED STATES VS. WILLIAM M. BUTLER ET AL. 7lJ 

In testi1nony whereof I hereunto set n1y hand and affix the seal 
of the lJnited States Circuit Court of Appeals for the First Circuit, 
at Boston, in said First Circuit, this twenty-second day of August, 
.A. D. 1935. 

[SEAL] 

d 
ARTHUR I. CnARRON, Clerk. 

(E1Hlorsen1ent on cover:) File No. lT. S. Circuit 
Court of Appeals, First Circuit. 'I'enn no. 401. The United 

StatPs of Anwrica, pf•titlmwr, vs. 'Villiam Butlt>r et al.. Receivt>rs 
of Hoosac l\1ills Corporation. Pt>tition for writ of certiorari and 
exhibit thereto. Filed A_ugnst 27, 1935. Tenn No. 401 0. T., 1935. 
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