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117 I !-!l1l1ullury and ('OI1("IIJ-:'OI1:
i1 IHhlingrnphy 

INTRODUCTION 

PURPOSE OF THE INn;STH;ATlO"; 

A rccord of the pricf's which have bt'Cll u('tuully pnid for privately 
OWllcd standing timhcr, properly compikd und annl)'zed for n nU1ll1wl' 
of years, forms au impOI·tnnt index ill Il1PllslIring thc stabili~y tlnd 
intrinsie \raluc of f01'csts ns finnnicni invcstml'nts. Rclatiyo price's. 
or thc rl'llltioll of stumpagc priccs to priecs of otlH'l' commoditics, nrc' 
of equal iFJportancc with tJll' nbs{llutl, prif'Ps lit wllirh stnnding limbPI' 

: Rl'el'h'cd ror pUhlicution N"o\,(Huher 211, JU37. 
21'ho mHt~rlfl1 pr('!'('uted in thiS bulletin wns ollcred to tlw Oruduutc BonnI o( .\lIll'ril'1Jl1 FuhoersitY, 

\\~l\shington. I), C., in partinl fUlt1l1nlfmt 0( the requirement$" rnr tlw dog-n'.· of ])ol'for o( Philos{)ph~·. • 
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has been sold. The price paid for standing timber is an important 
element in the production eost of lumber tmd other wood products. 
'For this reason stumpage-price data aTe of interest and value to wood
produeing and wood-using industries. They are essential to other 
forest eeollomie investignt.ions nnd infJllenee the formulntion and 
development of nn.t.ionnl, State, !lnd pl'ivntr fOI'C'st progrnms and 
land -us(' plu.Illlillg. 

'1'11(' pllrpose of this ill\'cstign1ioll WitS thn·efold: (1) To eompile 
and dnssify Hll llYllila.bl(' nW()l'ds or pricps pnid for privntely OW11(,<\ 

stnnding tirnlw]'; (2) to dew lop prict' trends for UI(' mor(' important 
commercial speeirs in th(' ltlq;('sl timh(']'-prodllcing I'p,-~iolls; nnd (3) to 
rampart' tlw pri('(' trl'lIds d('wlopl'd with t.host' of other bttsie produrts 
of the soil Had with 111p ]'(\co1'd of' genpl'nl ('oll1l11odity pl'iees. 

'1'11(' USP of lnnd for 11)(' Pl'Odlle1ioll of c],ops of 1imhp]' clifl'e1's in n 
mntel'inl wny rl'Olll 1hn.t for the prod lid ion of COlllll10(l agricultural 
crops. ill 11111t ['()J'('';1I',Y is J't\Jlltivdy n long-timp proposition. No 011(' 

CUll ron'cns( P('ollolllic ('onliit.iolls hnll' n (,(\!ltlln' in :1<1nll1('(' fLllV more 
('ll!T('dly thnn 11(' (':In pn'di(,t til(' rnt Ul'P politIcal situntioll, "N(','pr
(heless, tll(\ I'('('onl of IlllSl sf UlllJJ:lg'<' pric('s nnd of their I'('Inti,,!.' 
stn.bili1y ns ('Olllpun,1! with pl'i('('s of OtJIPI' lwsil' rn\\" 1l1:lIpJ'in1s nnd 
('otnmoditips is t.ilp Ill'S ( indi"ntioll or tI)(' r('1nti\'(' position or future 
StUIllpug(\ prices, Witb tIll' n'('ol'd of P:lst pri('('s (':II'dully clnssificd 
and (,Oll1 piled :Is U Imsis. it is possih11' Ih:d fill m'(' pri!'p I l'Pllds nln,V be 
pr('dictNI in II g('llPI':11 wny . 

.\lthoug'b stUItlJlug'P pri('('s, prl's('111 :llld ('xP('('('d, nn' ull<iollbtpdly 
the best inc\px ()f lhe nUrne! iVl'lH'SS Dr rOrt'';(s ns n. fio:llwinl inY('stment 
nnd pXNcise u tn\nI('lHlolls inllu('ll(,(' upon Ihl' pri\'nt(' ownership of 
fOl'est land and policips of lllnn:lgPIlIPllt. tllp tnngible nsspt n'pl'Pspnted 
hy tIl(' VH,\lle of timber (TOpS is of\('n ('()llsilil'nlb1y less than other assets 
resulting frolll tll(\ \\'isp liSP of tllis ['rsOlIl·('P. ~ Innv forpst areas ar(' 
of Irss ilnp0l'1nucl' for ('hpir ('apncity to produ('p timhl'r ('rops than for 
tlwir functions in S(TPIIIll-;\\lW nIlt! prm;ion control, j'('(T(';)tiol1, (I,nd 
ganw protedion. Stllmpnge prices (Ire lIndollhtrdl~' the h('st ind('x of 
th(' Q,ttrneti vpn('ss of forpstf' nf' onn nein] inYestmrnts, and pX(,l'cise n 
(Tf\nwndo\lf; infiu('ncp I1pon til(' pri,"ntp o\\'!1ership of forest land nnd 
policies of Illn nagC'lllpnt. 

It mil" hp w('l] (0 giw n gplw['nl iden of (I) thl' nmoullt of forps! 
Illnd in tilC' 'Cnit('d St:;tes, (2) til(' impo['tnncc of forests in the national 
economy, (~) the industries (lPp(\J)(lPnt Oil forests, Hnrl (4) 1\1(' nN'('ssit:y 
for the proppl' lItiIizntion of for('st Innd. It hns hpPIl estimn/wl that 
sonw R20 million IIcn's in th(' Cnited States wen\ orig-innllv in forests. 
A recC'nt eHTeiul1y pl'('pnr('d estimnte (58)a gives the totnl prrgent 
forC'st n,rea of tll(' Unitpd Stn.t('s ns 615 million ncrps, of which 495 
million nc1'(,s are clHssified ns cH,pnble of producing tim b('J' of com
1',lercint qunntity nml qllnlit,y under present or rensonahly eOTlceivnhl(' 
iuturr conditions. The totnl Innd nl'('n of the continelltnl Unitf'CI 
Stn.tcs (excl.uding Alnskn.) is diyjdpd by mn.jol' economic uses as 
follows: 

J Itali(' ntHnlu:'rr; in {Iarentlwo.:(,<,; ft·f(·r to top Blhlin~rJll'hj', p. Hif. 
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('/a.'l.'ft'.'\ of Il!7uJ Jr.lIiun
Forel't land: aeres 

CummerciaL _. 495 
XoneomllH.'l"ciaL _._ 120 

Total ___ . 015 

Cropland in flLrlllH_ -l13 

Pa"tllre and range: 

rn farms_. __ 
 379 
Xot ill farm8 .. 317 

Total .. __ . 691l 

F!lflllstea<is, roads, IIrban, \ya,~te, etc _ . _ . 179 

Tutal lund area I, ~)():3 

Of the 495 million lin\,;; of ('ommerc'ial fo]'(\st lnnd, it. hus h(,(,ll l'sti 
Il1MI.,d tllnt. II bout Iao million HC'l'(\S IIrl' ill fnrm \\'oodlands. J{('t'pnt 
('('Ollomi(' c\eveiopnl<'1l1" \'('\,eol the esixtcll(,(, of lu;]'gl' m'ens of S11 b
1l1111'ginnl fnl'm-cl'op and grazing land whi('h an' best nduptl'd to tlH' 
growth of timb(\l', The indieation is that the Hrea of forest land giVP11 
should b(' illeJ'(,Hs('(1 bv sevel'nl million [l.C1'PS llnd t}1(' [l.l'pa of farm In.utl 
c'tll'l'cspond i1lf!:ly dC('l'0nsC'd, 

'flip importllll('(\ of titl1her liS n fnrm product is not ('ommonly 
I'pnlized. In thp l~ Sout}WI'1l StaJps, for exnmple, fo[,est product" 
brought more t]llI11 $S2,OOO,OOO in cash ineo111e to farl11Pl's in 19aO, 
milking S('COIlt! alllOIlp: flll'm ineome.producer" in Alnhnmn, 1iissis
f'ippi, n.nd Al'k:ll1sas, a!ld third ill (ieorgin, N 01'01 Carolina, South 
CUJ'olina, a lid 1'e II lI('sse(1. For t.he 12 SUI tes ('om hiued, for('st prod
ucts l'nnJ\ed fouril) as n "Olll'(,(, of (,I1sh in(,0I1H', thr order hping cot,t.on, 
tobacco, potnto('s, alld t'Or(\st crops, Nor is tllis Ibe whoi(\ story, 
The valllc of fm'psl products to I,he f:II'/I\('/' if-; lllP:lsurrd only ill part 
by t,hr nlOllev /'pc('ived 1\'110/1 SOlllr of them an' sold diJ'PcHv. :\11 the 
..\~ood th(' faJ11lel' IlS(,S fo]' f(",cing, farlll building, nnd for s',)('ci:d pur
pos('s such ns the curing of lobnc('o, or for flle], i" n (·ontrihllt·ion to the 
rxprnses of l'unning the fnI'm (!it) or 10 the f-;UPp0l'i of his household, 

III 1929, apPl'oxilllnf('ly I,:')OO,O()O pcrsons \\'erf' nfforc\ed full-time 
rmploymrnt or its pqui\':llcni ill fOl'est work. The fore"I indllstries 
hnd n p]'('dppr('ssioll cupitnl \'nlue, inc]udill!! fOI'C'sts, ('stima/('d nt 
$10,000,000,000, nnd gross products prio), to H):2!l n \'pmg(\d $2,000,
000,000 pel' ,Y('nr. Thr nhoY(' dntn do lIOt include tllf' 1IJ('('('lllIndising 
of £01'('st products nnd f-;('n'jct's 10 fo)'('st-pJ'Oduc.t" industries, Npither 
do they inclll(le illdustries d('JwllciPnl UpOIl fo)'e"t WI1I(')', fon'st l'lInges, 
ro]'('sf 'wildlifp nlld l'('("'Nltioll, nud llIillO), proclll('is 1111d S('f\,jcps, For 
oIl of these, la,'!!l' nddit'ionnJ \'nl1les could b(' added (1;8), 

Although tllr pl'oduction of tim}wJ' is the most tnngihlp henefit of 
forests in thnt the nlllle of \\'00<1 produdfO may be Pflsil.y llW:tSlJIW] in 
mOlletnr)' trrms, it shoulclllot he assu Ilwr! thn t the prneti('e of fOI'estr~T .. consists solely of the product'ion of timb('/' PJ'ops or rates ns a success
ful 01' lmsl1('cpssflll Y('nt-urp llccordinp: to \\Tbethpr or not timber crops 
onn be produc('d Ht n profit. It is true that forest produets OCC1Ipy H, 
very important pinel' in industry and in 0111' nn.tiona.llire. Npverthe
less, ('yen in tl\(, cnse of fOl'Psts mnintained primnl'iiy fol' the produ<'
tion of raw wood, till" money ren li7.(1d from the "H,le of the standing 
timbP]' is not Ilcnd,\' so illlJlOl'tlillt in the rconomie life of COllllTllmities 

http:cot,t.on
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as are the wages piLid labor in producing, harvesting, and manufactur
ing the timber. The wood-using illdust,ries and pay rolls are com
munity assets also in thn,t they keep on the tax rolls the forest property 
itself, the industrial plants dependent on forest raw materials, and 
the homes and property of those engaged in the industry. 

SOURCES Ot' DATA AND METHOD Ot' COMPIUNG 

The stumpage-price data presented ill this bulletin for the period 
subaequent to 1900 refer exclusively to privately owned timber, do 
not include sales of national forest, Indian Service, or State timber, 
and have been obtained from a variety of sources. The most impor
tant of these datn were obtained through a cooperative agreement 
between the Forest Service of the Department of Agriculture and the 
Bureau of the Census of the Department of Commerce, whereby 
Forest Service forms for the reporting of sales and purchases of stand
ing timber and logs are mailed annually by the Bureau of the Census 
to all lumber-manufacturing plants in connection with the census of 
manufactures. This agreement has been in effect since 1923, in 
which Yf'aT two rf'port forms were mailed, one covering the year 1923 
and the other the pf'riod 1900 to 1922. inclusive, with the request that 
the form for tlw longer period he filled 011 t as completely as records 
would permit. 

Other sources include voluminous records of sales of standing 
Limber obtained [rom the files of the Bureau of Internal Revenue; ~ 
unpublished reports of the Forest Service, pnl'ticularly the results of 
individual inycst.igatiolls in the South and the far West and the results 
of unpublished special country-wide investigations; ,\ data published 
in decennial reports of the Bureau of the Census (1890-1920); un
published reports of inyestigatinns conducted by regional offices of 
the Forest Service; published and unpublished reports of individual 
and priva.te investigations; dat.a collected by the Ohicago office of 
the Forest Service. which was mnintnined for a few years prior to the 
World War; and finally from every other source having anything to 
do with stumpage and log prices which could be located in libraries 
or in Forest Sen'ice records. 

Sales of st.umpHge have been classified into two mai1l groups as 
follows: (1) Individual sales, which inclnde sales of only one ':II' of 
severn.l species where ench was sold at an individual price; and (2) 
flat-rate sales, in which two or more species were grouped together 
llnd sold for a lump S11m or at a uniform mte per thousand feet. In 
compi1ing flat-rate sales no accounting hns been made of the different 
species involved. since the price paid for each could not be definitely 
or satisfactorily determined. Flat-rate and individual sales have 
been combined, however, into national and regional averages for 
softwoods, hardwoods, and all species. These total averages indicate 
the average selling price of all species of standing timber in the coun
try as a whole a,nd ill t.he severnl regions. 

Although it has been necessary to make certain combinations of 
data by hand, in t,he main they were coded by use of a numerical code, 
punched on en,rds, and tabulated by tabulating-machine operators. 
The major sorts in the tabulations have beell for species and type of 

, flllndlcd In such II IllUllner that the identity of reporting concerns was not disclosed, 
, I PIERSON, A. B, STUMP.4.m; VALUES IN 1907. U, S. Forest Serv, Rept. 101 pp, 1908. Unpuhlishcd. 

SMITH, F. B. STU}!I'AGE VALUES IN 1912. U, S. Forest Serv, Rept. 1013. Unpublished. 
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sale, grow~h (virgin, second, or mixed), State, region, and the entire 
country. 

Average prices have been computed from the total quantity and 
value datil, given on the machine tabulations; and tables, graphs, and 
charts have been prepared from the computations. 

The stumpage-price data presented are based, for the period 
1900-1934, on well over 50,000 transactions involving nearly 500 
billion feet of timber which was sold for a total of nearly 1;~ billion 
dollars. The proper classification and accurate compilation of this 
It1rge mass of materinl were made more difficult because of the great 
variety of commOl! names used by cooperl),tors and also because of 
the necessity of carefully examining each report for completeness, 
consistency, and accuracy. Every possible means has been used for 
checking the original reports and the acemacy of compilation, tabu
lat.ions, chn.rts, and graphs. 

NATURE AND DIFFICULTIES OF THE PROBLEM 

STUMPAGE PIUCI>S 

DE~'INITIONH 

'l'hp t~mll "stumpage" is most commonly lIsed to designate a· 
qllallt.it~, of standing timber, bnt is frequently used also with refel'Pllce 
to a quantity of timber that has been cut. ",Jones OWI1S 600 million 
feet of stumpage." "Smith logged over 4 million feet of stumpage 
last winter." It is also commonly Ilsed to ex-press t.he price paid for 
standing tim her. "Row much stumpage is Brown paying?" Its 
most common use in this In.tter connection, however, is with the 
words "priee" and "vallie." 

As used in this bulletin, stumpage price may be de{jned as the 
monetary cOllsideration for which the ownership of standing timber 
changed hal\{ls. All are weighted-average prices; that is, they have 
been weighted by the qunntiti('s involved. 

In the hig majority of timber sales of which a record has been 
obtained, both In,nel and timber were sold. In the present study no 
deduction for the vahle of th(' land has been rna,de from the price 
paid fm' land and timber, but all of the purchase pric(' has been 
credited to the t,imher. This hns been clone for two (·e11sons. In 
the first pll1eo, it is a matter of common knowledge that most pri
vately owned cut-over lnnd, in the condit,ion in which it has usuaUy 
been leff nf'ter logging, has not Iwcn regarded ns 1111 nsset but as a 
liability, and has not heen considered worth the taxes. This esti
mil,te is borne out hy studies by tbe regional forest experiment sta
tions of the ext(,Jl t. of f,ax delinquency, n,handolllllent, and reversion 
to public ownership of cut-over forest land in the South, in the Lake 
region, and in til(' Pndfk Northwest (53),6 The examination of 
avu.ilnble meords, til(' personal experienee of the writer, and the 
j udgmen t of m/Illy !lien hn ving II first-hHlld knowledge of past timber 
sales 1111 clenTly indieu,tl' that, ill the principal forest regions at least, 
forest land as slleh hap, not been consider'ed as having any value. 
Only in n few exeept,ional cnses was a,ny real value attached to the 

6 Cu..t,.!G, it. B. TI1l<4 fo:XTgST Of TAX Of:Io'AUJ.T IN TIll<: (iUU' STATi:!!H IN HKI4. U. S. Forest Sen'" South. 
Forest Jcxpt.. Stu. Oecns. Pupers 40, 21 pp., illus. 1935. [Multigraphed.J 

\Yll.SON, S. A. FA("TS HEAmN\1 UI'ON lNfl't'AUU.fTY OF l-'OREST t.ANl' OWNEllSUIl' IN WERTERN OREGON. 
Pncino Northwest Forest. Expt. Stu. ii pp. 193'.. [Mimeographed.] 
-- - f·.\rTS nE..IllING UI'ON INSTADU,ITY 0;' FOREST r.AND OWN&RSIIII' IN WESTIi:I<N WASHINGTON. PacifiC 

Northwest ~'ore.,t. ~~xpt. Rtn. 76 pp. 19a4. [Mimeogrnphed.] 
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land in original sales of land and timber; and only in New England 
and to a linlited extent in the Central and Southem Pine regions 
has timber alone been commonly sold, the original owner retaining 
the land. 

In the 8econd place, nlthollgll information cOIlC'eI'ning the value of 
the land was requested from report.ing COllcel'llS and indi\'irillals and 
It figure obtained in a. large number of instances, the use of the land 
values as reported and their deduction f!'Om the total purchase price 
would have resulted in inaceul'flcies. Mnny purchasers reported the 
land as having no value at all. Where vnlnes were given they were 
purely arbitrary estimates based OIl the judgment of the person 
making the report and 1I0t on actual sales of the land itself. Tiles£> 
estimates nntUl'llJly vHried for similn,r tl'nets ill the same locality. 

It should perhaps be st,ated tbat n,n examination of reports for 
recent years indicates thnt the pl'lletiee of selling all or a part 01' the 
timber lind retailling the land is increasing, although no!' to nlly 
great extent. TIH'rf' is, however, II trend in this direetion. 

UHrJAIJ :\1J~1'HOD OF DE'I'BR:\nNA'I'!O~ 

The pricE' pnid for standing timber depends primarily on Ihe QUll.l1

tity iwailable ill relat ion to the e),:isLing demand. T}wore ticully it is 
determined by n number of factors and conditions, among which are 
the speeies, quulity, si7.E', und density of t.hl' timber; the quantity sold 
nud whether for iIllIlletiin te or ful·urE' ('utt.ing; t}le nmount of otl1l'r 
tinlbel' avtLiln.blc and Hie ('omp£>j,itivl' demand; the kind of product t.o 
be manufuetul'l'd from it; thc locution with rpspcet. t.o I1lfillufucturinf:!; 
plants, transportation fllcilitics, and I1lflrlwts; till' ('ost of ('xploitntioll 
a.s detC'rmined by local condiliolls of topogt:lplly und surfacc, la,bor, 
('ost of equipllwnt, ami supplies, (1(('.; t.lH' form of snip (lump sum, Hat 
l'/1,te per thousand fecI, spl'cifil' raIl' fof' difl'('I'l'llt killds 01' tim/wI', etc.); 
the terms of salt', including IJl'oyisions a::; to till1e :lnd mtp of pnynwnl, 
method of eut,tillg, requin'llll'llts liS to fil'(' prot('dioll, brush disposal, 
and utilizution, lind pl'oyisiolls 1'('g'llrdillg' lux('s; nlld fill:dly tlll' desiJ'(, 
of the purchu::;er to buy and t,}ll' sl,lI(']' to spll, nnd t.he knowledge of 
values on LlH' plll't 01' Plldl. Fl'oll1:l prncti('nl shllldpoint, pnrtiC'u!nrly 
so far as the individual owner is cOlwel'lwd, (,lIP dell1llnd for t.hf' timber 
or the amount of cOlllpel.itioll bet.\n'en purehnsp],s, t.lIP knowl('d~(' of 
values on thl' pllr( of bolh pllrchusPl' alld ~E'1I('1'. Hlld the df'gf'l'e of 
necessity for sdlillg, an' Ihf' Illost importllllt fllefors <if'tprl1lilling 
stumpngp prices. 

If an illdividllul 01' l'OJllIJ:lIlY oWllillg Il body of tilllbe!' of Hlllpll' 
size lI,nd of SU flicil' Iltly fll\'ol'lLbll' locHt,jOIl is Uc\pqllHtely fin:lllcpc\ so thn,( 
the timber ean hl' hl'ld, H reln.tiV<'ly illriept'll(lcnt. positioll Nlll be t,nken 
with I'egard to sellillg. A sawmill cnn be. crl'('kd lind the tim/wI' logged 
a,nel mallufHl't.lll'P<i. if d0siI'Pc\, or PI'osl)Pct,ivp plll'c1111SprS ('Ull 1)(' dealt' 
\'{ith independent.ly. UIlr\er t,lleSl' ('ir('.umst,H Ill'l'S (.hp owners ('Illl 1'E'i'lIS(' 
to sell for a priec' less thall that which t.lleY l)('lil'YC' t.hey ('nn renlir.c b)r 
conducting their own logging and milling Opl'l'HtiOllS, '111(' priC'r set 
is apt to hn ve fl, pretty definitf' relationship to t.hp antieipnt.ed mnrgin 
between the price of lumber and t,he cost of mallufncturing nnd selling 
it. An excellent exnmple of this type of ownPl'ship is afl'ordecl by (,lIP 
Weyerhlwllser holdings in the Pacific NOl'thw£>st. 
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The OWllf'T of a. small tra.ct of timber is in an entirely dift'orent 
position. If thr si::r.l' of his holding is not lurge enough to warrant 
the building of a. mill, he must seU his timber to realize a.nything from 
it. If this timber is relatively accessible so that severa1 concerns can 
log it and there will be competition, he can, if h~ has business sa.gacity 
and is familifir witb values, obtain fl, reasoIla.bly fair price. If, on the 
other hand, his timber is J'cltltively inaccessible, or if it is loca.ted in a 
region where a single' large company owns t.he surrounding timber, or 
iJ his timber ig gihlll(('d gO thnt only one coneern rfl.ll log it ecollomi
efilly, he is nt t.ll(' nwrey of this one concern. Unci<'r sllrh rilTum
stances the small o,,"nrr cun either sell his timh('I' ut sueh u price as the 
one buypr in his 10,'1I1ity thillks it pxpedipnt t.o pay, or he can keep it. 
The building of good rands nnd thr dpvplo"pment of thp motortruck 
and trndoJ' logging huvp changpel 111is situn1ion snlllPwhnt in some 
regions. It lIns hpCOlllr ill('l'pnilillgly 1I10l'P prncti{,lIl for the smfill 
owner to log his own t imbf'r lllld lIIad:l't HIP logs rn t1wr than to sell 
his timlJPl' on tll(' stump for SOTllf'OIl(, ('IRe (0 log. 1'11(' devl.'lopment of 
truck tlnd tTUc/O/' IOf2;ging, throllgh incl'('nsing tIl(' llllrnlw]' of pmlsibll.' 
hllyers for his prodw·ts, hns giwn t.lH' smnll nWlwr. psp('cinlly tIl(' 
fnrnwr, thp OppOl'tllnity to gpt n( If'lIst \\'lIgc's for logging the timber, 
in nddilioTl to t.lle stlllllpngl.' pricl.'. 

OIH' of thl.' fnvOl'lIhlc' dlnl'n(,/pristics of (imb!.'!' m; a crop, which 
operntps in fllYOr of all tilllbPl'lnlld OWIH'l'S l'<'gllJ'dless of tlw size of 
their holdillg'f', is tllnl slanding till1h('l' doc's no( df'tl.'rimnte rupidly nor 
do thp IISI.'S of \\'ood c'hnllg!' gTPutly within n few .ypnrs, 'rhf' mol'P 
common ngricult.llrnl ('rops mllst llsunlly hI.' hill'Vl'sted and sold 
promptly upon mnturit:y, but merchnntahJI.' standing timb('I' may, 
from n r11ysirnl standpoint. 1)(' hpld uncut ",inlollt s('l'ious deteriora
tion for n <I('cn<ll.' 01' ('Y(On mol'(, , If nbnormnl fOI'('('d snles (a neressity 
thnt Illust hI.' fncpd b.\' ho1ckl's of nll forDls of propPJ'ty) are left out of 
rOllsickrn.tioll, stnneling- tim hPl' npl.'d not necessnrilv br sold during 
pl.'riods of eronomir df'pn'ssion \\·hpn mnrkd, conditIons nre generally 
ullfnVOJ'ilhl('. 

Tlw1'l' II liS hpP11 n ronsidprn hlp fnl1ing off in t.be totnl quantity of 
stumpngp rpporlwl sold in rPC'0Jlt ypnI'S nlthollgll met.hods of obtaining 
sales datn hnYl' hpP11 thp snmp. III 1929 n totnl of 15,703.564 thousand 
feet ofstnndillg timhpI' wns I'PpOl'kd sold. In 1930,1931,1932,1933, 
nnd 19:H nIP VOhlllll'S of stnnding timber repol'tpd sold were 46.20, 
20.89, 11.76, 24.59, tlnd 26.64 ppl'c('n(, respectively, of the 1929 vol
ume, Prohnhly Ihr]'e were as mnny own(']'s of stumpagp who desired 
to sell tlwir tim bl.'l' in rpcP11t yl'nrs ns during the late 1920's but de
dinl'd to do HO in "it'w of t.11e'lo\\' pl'irps ofl'~r('(l. As pri('('s inerensp 
OWl' t.he lo\\' IpY('l of 193J-33, it seem8 ]'ens)l1able to expert that the 
,'olllnw of snlps will nlf;o inrreasp. 

nll··/o'gl!EN'I'IA'I'ION OF PHTf'E FHOM YAT,nE 

Tn thl' fp\\' nrti('IPf;;, pqblislwd nnd llnpuhlishrd, that have been 
written on t}1l' Sll bjeet of stumpage priees or stumpfigc vnlues, no 
defir-eut line of demarcation has bpcn drn.\',.-n between tlwse hvo terms. 
"Rtumpngp price" ns llspd IH'r0in is t.he monetary ronsideration for 
which tll(' o\'.'IlPl'ship of st.nnding timber ehllng0d hands. 
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The term "stumpage value" is not so ensily defined. From II 

commercial viewpoint, standing timber cl1nnot be said to have a posi
tive stumpage value until the lumber or other products manufactured 
from it can be sold for more than the cost of manufacturing and selling 
the products. The commercial value of standing timber, in other 
words, depends upon the anticipn.tion of profits to be made through 
manufacturing it, and is identical with price. 

Price, however, simply designates the exchange yulue of a com
modity or service in terms of money. It is not always possible to ex
press all values in terms of money, for such expression can only be 
based upon a single conception of value-that is, yalue in exchange. 
Xo forester would agr('(' that the eVlliuation of forests or of standing 
timber by a method predicated solely IIpon their value in exchange 
would be adequate, or would accllrntriy e~"press their full worth to 
individuals, to communities, or to the Nation. Such an expression 
would result in giving only the commercial value, and it is well estab
lished that forests have important uses--henre are of value-for pur
poses other than l vUlmercial exploita,tioll. 

A more adequate definition of stumpnge ntlue is the worth of till' 
timbor for cm-tain specific uses, and such \'Hllle Clltlnot ulways be 
a("c urn tely expressed in dollars and cents. Standing timber is of value 
for the protection of \\'fLteI"sheds and for retnrding erosion, for nmelio
rating the extremes of climnte and the efl'ect of storms (sheiterbelts), 
the sheltor of game and livestock. and recreationnl and nesthetic pur
poses, ns well as for the production of lumher nnd other commercial 
forest prod ucts. This bulletin is concerned solely with the ynlue of 
standing timber for the production of commercial forest products. 
The theoreticnl market Ynille of standing timber is the residue left 
wheIl the totnl cost of manufncturing amI mnrketing the forest prod
ucts fabricated therefrom plus a rensonablr margin of profit is sub
tracted from the total price received from the sale of the manufac
hIred forest prod ucts. This is also cniled the "renlization" stumpage 
value. National-forest stumpage is appntised on this basis. Thus 
stumpage renlization values, theoretically at lenst, fluctuate up or 
down directly as does the selling price of the prod nct and inversely 
ns the costs of logging, manufacturing, and merchandising. Com
petition. however, has upset many an apprnised price. The mnrg!!1 
between the totnl cost of manufacturing nnd distributing forest prod
ucts and the priee received for them determine a limit beyond which 
the commercial yallle of standing timber canllot go, and bf'voncl which 
stumpnge prices cannot remain permanently. . 

The relationship between the fair mnrket stumpage ynlue of many 1 
tracts of timber and the price for which they have been sold has. .; 
during the period covered by this investigation, been so slight as to 
be pmctically negligible. Standing timb~l: mn,y be and frequently 
has been sold, as a result of keen competItIon or speculation, or be
cause of particularly favorable location, for more than its anticipated "" 
or netual realization value. This bns occulTf'c1 not only \dth privately 
o\vned timber, but occasionally in sales of Government timber. On ... 
the other band, where competition is entirely absent, stumpage prices, 
at least of privately owned timber, have often been only a fraction of 
the realization value. Stumpage value and stumpnge price come clos
est to parity where the parties to the transaction are both lumbf'rmen 
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in it position to exploit the timber or where the owner is financially 
able to hold the timber until he obtains what be considers a fair price. 

Commercial stumpage value hilS on occasion been defmed as the 
value fixed by the ruling, or cUlTent, market price. This, however, is 
fallacious. No ci£'finite ruling or current. stumpuge value can be estab
lished for stnneling timher because of the grcn.tly diversified physical 
conditions affecting it.s exploitn.tion and t,he great vurin.tion in the 
intrinsic value of the different species, and, indeed, between the same 
species in difi'er(mt localities. It very frequently happens, however, 
that a, cmTent mnrket price is established by timber buyers for a species 
or for spveral spe('ies in n given region or locnlity, which is not deter
mined bv the renlizntion vnlue and has no definite rell1tion thereto. 

The ,;ulue of stnnding timber ns appruised by the owner and by the 
prospective pUTchmwl', and as distinct from whnt is implied in the term 
"stumpage vnhw," mny Iw very difi'erent. It is nlwn.ys the right of an 
individun.l to appraise 01' evaluate hifl own property regardless of any 
intent to scll. The owner's n.pprn,isn.l of his stumpage may be bused on 
his aetual investment plus cn.rrying chnl'g-es, on wha,t he belicves cur
rent condition:, justify, or on whnt he believes he can get. The pur
('hilser's n.ppl n1s3.1, on the other h!Lnd, may he governed by the fn.et 
that he has ':tIl the timber he needs or by the need for n.dditional stump
age to prolong tllp life of his operntions. In any event, such appraisn.ls 
are estimates, nnd us such n,l'C suhjeet to nnd gren.tly influenced bv the 
mentn! attitude of both purchaser or seller. Actual prices have 'been 
determined to some extent by the eeonomic conditions obtn.ining at 
the time the timber was sold, but to a VCly much greater degree by the 
opinions which the pm'ties to the trn.nsaction had with regn.rd to the 
future. That this "by-guess-ancl-by-God" method of price determina
tion Ims been as common as it is fallacious is wellimown, Stumpage 
prices should be detcrmined by a careful consideration of returns and 
costs to the pl1l'l'haser, and the total cost of the timber to the seller, 
equitably adjusted in the best interests of both. 

In some cases, notably in some sales of national-forest ti.."Ilber, the 
stumpage price aetunlly paid is the same as the computed or antici
puted realizntion value. Competent forest valuatior. engineers can 
make a reusonabl)! nccurnte estimate of the probable realization value 
of a body of timber, This ealls for a thorough knowledge of avern.gl' 
logging, milling, and sdling costs and the adjustment of these average 
costs to fit the conditions under which 11 given body of timber must be 
exploited, fl.S well flS fnmiliul'ity with the timber itself, particulfl.riy with 
the g1'lldes of lu~nber or other products that the timber will produce, 
The ('omputed OJ' l'eHlizntion stu;npage vullIe of n. tmet of timber 
llrrived at before the timber is exploited is nt best n.n approximation 
and is subjed to revision after nctlln.! costs und sules are known. It is 
not possible to determine necllrn.tely the realizn.tion stumpage vn.lue 01 
stnnding timber until after it hns been logged and milled and the 
lllmber' 01' other prociue.ts sold. Saw-milling hns become fairly well 
standardized nnd costs can be estimlLted with u reasonable d'~gree of 
ncc'lIJ'ncy foJ' difi'el'ent types of snwmills. This is not so true of logging 
operations. Even if the type of Jogging technique nnd machinery 
hest suited to a pa,rticular body of timber can be agreed upon, costs 
vnry grently in actual prnctice, for the output depends in large men.s1l1'e 
lIpon the n.hility, initintivl', n.nd drive of those directing and snpervising 
the operat.ion. In addition, snch factors as prolonged periods of 
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unfavoI'nble wentlH'r, floods, or other "acts of God" are inlportant 
factors in efLUsing a vltl'iu.tioll in the effieiency of logging operations. 

Stumpage prices in the long run cannot be higher than the actuul 
realizntion vulue. If they are higher. tlwy adversely afl'ect the pur
dUlser; if 10wp1' t.he)7 n,dvel'sely afl'eet the owner and grower of stump
age. li'u,etitiotlsly high stumpage pl'iecs mn,y in part be passed on to 
the consumer, but not ad infinitum. 'I'll is phnse of tlH' pricl' stl'llctUt'l' 
is discussed In,ter (pp. ] 7-21). 

The eommereiul value of standing timber must in tllp lust tmnlysis 
be derived from til(' priee received for munul'uetllred forest prod uds. 
('ommercinl vnlue has in many instanees in the past had little to do 
with the priec at which virgin timber hns I)('pn sold, beeltltse of thr 
nbundnnt supply. Although all owner of !urgr trncts of \"irgin timber 
may occnsionnH)T be forGed to liquidate under such priee ('onditiul1s llS 

will enn b1l:' him merely to break even, it is obviolls thnt slleh operations 
01' conditions ('nnnot coutinup indefinitely. Vnllte in use wil] govern 
nnd determine stumpage prjres to fin evcr-incTensing extent in tilt' 
future, I1S the supply of virgin timber bceomes less pjpnt.iful und llS 

lllf'thods of logging, manufacturing, nnd distrihution hC('Otllf' stundnnl
i7.pd.:\o otlwr erittwion is possih\('. 

M ~;'I'BODS O~' SELI.ING '!'Il\tB~:1t 

:\tl'tllods of selling timber vflry gI'l'atly not only us betwcell regions 
hut in the sume region, nnd hnve chunged considerably in the period 
coycred by tllis illYestigution. As fi motter or broad principle, it enn 
he stnted· that mdhods 0[' selling priyately oWJled timber hove beeollH' 
more ac('urnte as timbcr has increased in vulue. The ]Jrinripnl 
tendency has been to estimate more curefully the volume of timbcr to 
1)(' sold, and no longer to depend upon the rough gucsses thut sufficed 
when timber was plentii\Jl 111H; cheap. 

Common methods of f'ening timber mny be divided into two major 
groups: (1) Sales bnsed on the estimated q lI!l.lltity of standing timber 
(01' on a fixed price per ncre, which !l.mounts to the sume thing); and 
(2) snles hased on the IlmOllllt of forest pl'oduds actually obtained 
from the timtwl' sold. Em'lv timber sales were almost inyuriahly 
made under the first plnn. Sales of Forest Sen"iee timber al'e ustlall}' 
made under the soeon<1 plan, wh1eh lilts n.lso been adopted ill reecnt 
yenrs by some pl'jyute corpol':ttions nne! individ ulLls. 

Sales of t.imlwr mnde 011 nil estimllted qllnntity mH,.y in turn he 
divided into two mnjol' typeb, dcpe1lClillg on whether the timber only 
is sold or whpt.\wr tl1(' sale includes bot.h land and timber. The various 
s\lbtypes of sales ill tllpsp two major ('Insses nrp tlw same for both and 
incl1l{lp snlps mndp n,t It fixpd prict' PPI' nere, or at II fiXl'd price per tree 
or pel' unit of measurement. T11P samp rate may appJ)T uniformly to 
all species, 01' different rates may bt' specified for diH'prent species. 
Thl' most common prnctiee in the pnst hns been to sell standing timber 
for a fiat rate by the lot, b01tndary, ur trnct for a lump sum. This 
pmctiee is still common in spnrsely settled and less accessible dis
triets, but elsewhere the number of individunl snles in which different 
prices nre sp<'eified for the spvernl species is eonstlllltly ine1'{~nsing. In 
sales of this chnrllctel' fin nttempt is made to t.nke into considern,tion 
the different realizatioll values of the severul species. 
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The majority of sa.1es of privately owned timber made in the past 
have been outright transfers of land and timber with no restrictions 
conl)erning the extent or method of cutting other than as provided by 
State laws. The usual practice has been to cut everything that had a 
sale value. In contrast, to this, in sales of timber only, where the 
hm1 is kept by the original owner, some fOl'm of cutting limitation is 
usually specified. The owner, for example, may sell only trees u,bove 
a certain diameter u,nci reserve tlle rema,inciel' to form a Ilucleus for 
subsequl:'l1t cuttings. Sales of timber on agricultural land which the 
ori!!ina] owner in tends to put ill t.o cultivn tion when cleared have been 
frequl:'Jltly mil,cle. In sales of t.llis typ(' , it would naturally be to the 
advantage of the owner to have the purchaser remove t,he mm,..i.mum 
quantity of timber, thereby reducing the nmount of clearing and 
burning to be done after the I1wrchulItuhle timber has heen mIl1ovecl. 

In certain parts of the cOllntry, more pnrtieularly in the::\orthwest, 
the practice of selling priyu.tely owned timber at fixed rn.tes per uTlit 
of pl'Ocluct (l1suaU~-logs) is growing. The usual procedure is to stipu
In te fixed rates per thousnnd feet log scnle, coreL shake, pole, or other 
ullit of measllrement, as shall be determined when the timber is cut. 
This is standard Forest Service prnctice. Sales of Forest Service 
timber on (:11e estim1Lte are rrwde only in cases where the costs of 
administration under the usual methoc( would he prohibitive, alld arc 
C'xccptional. 

Another method introduced within recent veal'S, and which hmi 
heell su('ceRsfully applied, is to sell standing tim bel" for a percentage 
of the selling price of logs produced. This has been done, for example, 
in the Douglas fir region, particularly in the Puget Sound section of 
\Vashington where there is a recognized log-scaling and grading 
bmettU. The stumpage price of Douglas fir, for instance, may be 
:i0 percent of the selling price of peelc·I'::' and No. ] logs; 20 percent of 
the selling price of No.2 logs; 10 pel'cent of No.3 logs; and j percent 
of cull logs. 

l)IH'ICUI.TY IN DETERMINING IlNIT PRICES OVER LONG PERIODS OF TIME 

Beell,use of the vari!Ltion in methods of selling timber and the 
changing degree of accuracy of quantitative timber estimating during 
the period covered by this investigation, the average stumpage prices 
per thousand feet of timber as given herein are not as accurate as if 
the unit of measurement had been standard throughollt the period. 
:More or less continuolls changes in the standards of merchantability 
of standing timber in the last 40 years have t'esulted in corresponding 

~ 	 changes in thr accuracy of quantitative estimates. Timber of smn'!] 
• 	 size and of the so-called inferior species, which as recently as 15 years 

ago would not have been considered merchantable, nor included in the 
timber estimn,te, nor logged, is now classed as merchantable and is 
estimated, sold, and 10g!1:ed. 

Take, for example, n tract of timber of 1,000 acres contammg a 
ntriety of l"pecies in an accessible part of the Sout,h. In 1900 the 
estimate of the volume of timber on this tract. would probably have 
included only those portions of the more important species y~elding 
high-grade lumber. In other words, not only would some speCles not 
have been considered at all, but only the best 'part of the more valuable 
species would have been illcluded in the estimn,te and would have been 
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logged. If, however, the tract was not sold in 1900 hut was offered 
for sale again in 1910, prospective buyers would find a larger quantity 
of timber than they did in 1900 in addition to growth increment, 
because some species would probably then he considered worth logging 
which were considered worthless in 1900, and a. larger portion of the 
more valuable species would be taken. The relationship between 
1920 and 1910, and 1930 and 1920, would be similar to that for 1910 
and 1900. The increase in the tota.] value of the timber on this 
hypothetical tract, as wpll as the total value of each species, would 
therefore be greater than the increase in the price per thousand feet 
would indicitte. 

Inferior hardwoods ill the Nol'theast, aspen alld jack pine ill the 
Lakes region, hemlock in Pennsylvania, and certain hardwoods in 
the South and Appnlachians (particularly gum and some varieties of 
onk) were at one time considered worthless weed t,rees. Many 
millions of feet, of the finest q un.lit)T of virgin hemlock in Perr:.;.",ylvania 
were cut down, the bark removed for use in the tanning industry, 
and the logs left to rot in the woods. As, however, logging progressed, 
and timber became more valuable as it became less plentiful, the 
once worthless hemlock (from the standpoint of value for the produc
tion of lumber) was sold nt prices as high as $10 a thousand feet on 
the stump. Forest industrial communities in the Lake region, 
which relatively a very few years ago llsee! only the finest kind of 
white pine logs for raw matcriul, nre now dependent on ja,ck pine and 
aspen, which were reeen tl:v eOllsidered worthless. 

Although these exnmples arp probably outstanding, psscllt.inll.v 
similar priee increases ha.ve oCCUlTed in the so-called infcrior spedes 
in regions where supplies of \7il'gin timber of the morc valuahle species 
are no longer plentiful, and inferior species which once were ilis
regarded or given away have been included in the estimate. 

It is also true that standards of merchantability ha,ve varied to a 
considerable exten t with economic conditions. Western hemlock in 
the Douglas fir region of the Pacific Northwest offers a good example. 
Only the best part of the larger hemlock trees was ordinarily removed 
in the usual logging operation prior to the World War. Thus the 
price per thousand feet of hemlock as ohtained from actual and re
ported stumpage sales during this period was based on only It relatively 
small portion of the best trees. During the W orId War and for a 
period of (l few years thereafter, hemlock lumber, timbers, and logs 
could be sold at prices not only permitting the much closer utilizatioll 
of hemlock where it occurred in mixed stands but making logging 
and milling operations in pure stands of hemlock profitable. This .. 
change in economic conditions resulted not only in an increased unit • 
price of hemlock stumpage, but also in a larger total revenue from a 
given tract because of the larger volume of hemlock that could be 
economically removed. In other words, whereas in a given locality 
in the period before the war a thousand feet of hemlock timber at, • 
say, $1 would represent enough stumpage to produce a thousand feet 
of the highest grade logs, a few years after the war it would represent .. 
only a thousand feet of woods-run logs of much lower average quality. 
This swing of the price pendulum has been followed by two more. 
The price of hemlock products greatly decreased after the earIy 1920's, 
with the result that it was again financially possible to remove only 
the best hemlock timber. But the recent development of the pulp 
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and paper industry in the Pacific Northwest has swung the pendulum 
the other way once more and made it possible to exploit stands of 
hemlock that have no realization value for lumber manufacture. 

It can be seen that the story of stumpage price changes is not 
completely told by merely recordmg them. The unit of measurement, 
in the sense that it includes the same quality of timber, has not 
remained constant, but has varied with economic conditions, with 
the volume of timber available, and with changing standards of 
utilization. One effect of these conditions has been to decrease the 
actual price differentials during the period studied-the increases 
shown were actually greater, and the decreases actually less, for 
timber of the same quality. 

I)/FFERENCE UE'l'WEEN PRICE RECORDS OF' STANDING 'l'IMUlm, LOGS, I.UMBER. AND 
OTHER BAsrc RAW MA'I'F;RIALS 

In interpreting the data presented, it should also be remembered 
that although there are probably some instances where the same tract 
of timber has changed hands two or more times before being cut, it is 
not possible to base average yearly stumpage prices on sales of the 
~ltme stands of timber. Not only have all the more important factors 
inHuencillg stumpage prices varied a,nd changed considerably in the 
past, as has been pointed out, but prices have been materially affected 
by the increasing imwcessibility and poorer qualit:v of avai.lable 
timber, even though of the same species. 

Units of measurement and standards of grade n,nd quality have 
been mllch more constant and uniform with regard to other basic 
rllW materials than has been the case with sta.ndi.ng timber. If the 
fertility of the soil is not abused, agrieultural erops of reasonably 
similar quality can be raised continuously on a given tract of land. 
Although the yearly price record of these products is not based on 
the same goods from year to year, it is based on goods which are 
identical to all intents and purposes, especiall:;T with regard to stand
ILrds of quality and quantity, which have remained relatively constant. 
A record of the price of a given grade of an agricultural crop, or of 
oil, coal, or cement since 1900 is based on a more uniform qualitative 
nIld quantitntive measure of the commodity than is a similar record 
of any species of timber. 

The price record of standing timber is mllch less complete and 
aceurate, generally speaking, than are the records of log and lumber 
prices, unsatisfactory though these may be in some respects. Many 
more variables enter into the determination of the price paid for 
standing timber than is the case with logs f. o. b. the mill, and this 
is bound to be reflected in trends of average prices in spite of the fact 
that log markets are for the most part unorganized and scattered. 
Logs are more easily graded and classified as to worth i1nd value than 
is standing timber, and speculation does not enter into the picture 

'" to so great an extent. Standing timber may be bought as an invest
ment or for speculative purposes in anticipation of higher prices in 
the future. Logs are generally purchased for immedirrte use, in fact 
they must be manufactured within a reasonable period or they 
will deteriorate. 

Log prices are determined to a greater extent by current economic 
conditions, more particularly by the price of and demand for lu~'nber 
and other manufactured forest products, Tbe 0<md.itions under which 

http:sta.ndi.ng
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logs are sold are much more uniform than is the ense with standill~ 
timber. Log prices vnry with kind and quality, alollg with se\'et'lll 
other factors such as the competitive field ex-isting and the distalJ('e 
to manufact1lring plnnts, Despite consiciera ble variation in mC'thod 
and ilCCUI'l1(T of senling i logs, it is cerblinly C'Hsier to determine tbr 
bOllrd-fnot content and g-rnde of logs thlln to estimnte the volume tlnd 
quality of stnnding timbeJ', 

Stumpage prices ilJ'e ulso I('S8 depC'lld:lbJe tlHU1 lumber pJ'ic('s, 
Fn'CJul'nt ehltllg,es in the spl't'ifications of the commOlI grndes of 
lumbpl' han' occurred, o,l1d \'ery fpw long-time price reconls of specific 
grades by sppcies have been kept, Such r'l'col'ds as fll'e in existenec, 
howeyCl', an' based on the "nnw qUfllltitatiYe unit of mcaS\ll'erneni 
from ,\'('!U' to ,yen 1', nnd titf' qwditnti,'(' shtn<l:lJ'ris nJ:.;o Iwvc been morc 
nead~· ('onstHllt tlllln hns bC'en tnl(' in the ease of stllJlrling timlwl', 

FACTORS INFLUENCING STUMPAGE PRI('J~S 

TH" rU;LATIVE [:\U'OR1'ANCE OF PHYSICAL FACTORS 

'I'll!' rllo~t COIIIIllOIi factor:, \\'hi('h, t1H't)l'pti('alh~ nt 11'11:'1. irlfllrl'lI('(' 
t hl' ~t\llllpnge priec of 81)('( iti(' trn.l'tt- or tilllhl'l' hl;"P \)<'('11 ('I\\IIIH'r'atPd 

i[>p, (i-f). Thl'se factors may he grou!)('d into thre(' ('la~sifi('nti()lIs: 
Physi(,lIl, economi(', nnci pcrsollnl. 'rlw physical illclll(lt's such f:lct()I'~ 
liS til(' dellsity alld qunlit~- of til(.' tillllwr itself. :lilt! tl\(, IO{,;1tiOll, sizl' , 
nlld topogl'llphy of thl' tillli>l'I' tr:wt, The l'COIIOlllic irll'luti('s ('oncii
tiolls of supply and dl'lIHUld. ('011 '1)('titiol1 , llt'('('ssity for sale 01' plrr
dWRe, {'OstR of prot\ll('t.ioll, t.he pri('e [(',-el of forest products and 
.",cnera I e('ollcHllie ('onditions as wt'll o,s those of wood-prod ueing and 
\Ising inel lIstrics, The pel'sonal in('ludes the knowledge of \-n lues 011 

tlH' pHrt of both parties to the tl'tltlSa('tioll and thcir mental fl ttitud('s. 
pllrticulady with regurd to the ('ontiitiolls which thc~' helien: \\-ill 
obtnin in the futu('(', 

[t is not possibll' to 1Ill'lIsurl' nil of tllesl' fnetor£; stntisti('nIly. It i;: 
possihle, howl'yer, to 1II('ltsllJ'e rnn titemll ti('aIl)' some of the mol'(' 
illlporto,nt physicfll fnefors which urI' geuernlly supposed to inilu('llCe 
till' pricl' of stundillg: timber to n 11111l'keci degree, An effort has 
been mnde to dc'tl'l'Illill(, till' efi'l'('t;:: of some of tites(' fuctol's on stump
age pri('E's b~' tllP nse of up-to-tln te statistkal metbods, The first of 
these stlldil's wns mude of so,les in the Doughts fir region of 'Yasitingtoll 
becausr it wus assumed thn t there would be more uniformity in 
stumpn.ge pri('es durillg: nn~' j!in'l1 ,Yellr ill n reg:ion hfl.ying a farg:l' 
supply of virgin tilll bpI'. , , 

One huncirl'rl !lnd tW('lIty-three l'l'IHlrt~ of snip,; of stlllllpngl' 1I1\'01YlIl!! 
oyer 2 billion feet of timbl'l' in \\'pstern \Ynshingtoll were mude the 
subjeet of a multiple corl'E·lution problem to determine by statistical 
methods tlw l'fi'l'ct of foul' independent \'Hl'iuble,:: on the price received 
(the dependen t \'11 rill ble), these f01l1' factors being generally con
sidered as umong the most importllllt elemellt,: illflul'llcing the pric(' 
puid for stnnding timber. The~' were the distnrlC'e, in mill'S, of the 
timber from fI sawmill; the tHea of the tract. in aeres; the dellsi ty of 
the timber 01' til(' amount of standing timber, in tllOusllllds of bO:ll'd 
feet pel' ficre; o,l1d the desi1'll hilit:\, of the timbel' as e"iciencecl by the 
percell tll?;e of inferior species, ITPllllo('k and white fir were considr('('d 

"1.'he lIJer,sureweUI or togs to dettjrmlul~ the awuunt of lumber or otber product tuat CUI! be manufactured 
~herefrolD, 
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undesirable and Douglas fir, tJitka spruce, red cedaI'. and white pint' 
were considered desimble. Tb(' y('lll' 192H wn::; cbose>]1 nlther than 
it la.ter veal' becnuse it was felt tlmt there wOllld htl n' been a minimum 
()f forced snle>s during that yelLt'o

It was found that the fOllr fneto!'s explained only 16 percent of the 
variation in stulllpage pric(', IPlI\'illg H4 P(,/'(,(,llt to be> explnin('d by 
other fa('tcm:; of pCjlwl or p'put('1' illlportllllcP wbirb cannot be> studied 
stiLtisticnl\y,

From a'rntbcr intim!Lte Imo",ledge of stumpag(' priees in wpstern 
Washington during the 10 yellrs directly prec('ding 19:30, it is estilll~1,t('d 
tbut th('sp four fnetars C'ornprisC', roughly spen king, ('01lsidern hly less 
thiln OIw-hnlf of aU those cliredly in(]U('llring stulIlpag(' pric('s in this 
locality. The 16 percent of vnriation ill pric(' clo('s not llP('('ssn.l'ily 
tllPrefol'e n'l)t'eSl'1l t llnSH tisfn('tor,\ ]'('slllt8, ' 

The regressioll of X 2 S (distnllcC') was plus~ wltiell ~t'e11l~ h) indicate 
that price ill creases as the distuT1ee from a sllwn~ill incrctlscs, up to 11 

certain point \\'1)('11 the ('·Ul'\,{' flattens Ollt. This result may be par
tiHII~' :1('('011111(''] for by Ih(' flH'j Ihut prH('ti('nll~\ nll of the good-quality 
drgin tim bN standing 11('11 r ~u wlllill~ IIns bpPII sold, The poorer 
qunlitS timber tllllt rpmaills wilt tlut sdl for itS mueh as will the less 
accessible stands of hirrht']' qlllliity, for the bC'tter quality will IlHlI'P 
than olTsd ttl(' hig-IIN cost of t]'allsportlilioll, Timher loented nt nil 
t'xtrenw distullcP front pxistill~ Sn Will ills d()('~ lIot nl(wC', for no one 
\\-ilI buy it. 

Althougb thp regrt'ssioJI c()('lliciellt of X:l (arCH) was plus, wbieh 
SPC'lllS to ITl(licate that priee illcreases wiLh the si7.p of the timber trnct 
sold, an ell dy dropping ofl' ill price for the tl'nets of gl'('H tpr acreage wns 
clearly indi(,lltC'd, This is clnc, to sOllle I'xt.elll nt Ipm;t, to tilt' lHl\Ollllt 

of mo'jwy l'p<{uin'd to hUlldle> II lurg(' hody of tirlllwr witll /,pslrltunt high 
CII rrying eha rgC's and lower stlllll pug(' pri{'('s, -

The regl'pssioJl eo('flieiellt of X.1 (stllnd 1)('1' lIen'\ was also plus, 
jlldicII till@,' tltn t til(' pl'ie(' illcl'(':ll:iC'''; liS the \'oitltll(' per ncre incTcnses, 
As tlH' stnlld 1)('1' HCI'C' ill('l'(,IlSl't-- to ;,)0 :-.\ fept, tIl(' iIlCI'C'IlS!' in price is 
Yery rapid, but Hbo\'(' that point thl' illflllC'Il('C of stand pt'r tlel'(' upon 
price beeollH's less 11 III I'ked , TItC'r£' is mort' ditl'pr(,II(,(, bdw('en till' 
prices pnid for tinrlH'r n\'('I'l\g-ing- ~:) and ;)0 :\\ [c'('t to thp H('rp than 
l)(,twe<'11 those' for tillllH'1' iL\'('mging :i0 lend 75 ~I f('Pl to t.he acre, 

Thl' in(iPpl'n(iPnt nlrinblp X 5'(pc:.rc('J1tage of inferior spc'cies) showed 
nHll'p prOlnisl' tltnll nny of till' nthN tim'e, I t.!" rl'p'ps,.;ion coC'HiciPIlt 
was Ininus, ,.;howing- Ihnl as till' PN('('lItngp of illfl'riol' ;;P(,(,j(,s incl'PlIspd, 
thl' pri('p d('('f'('H!-wd, 

The 1'('Slllts or this ,.;Iudy, whilp disn.ppoilltillg l)('cH.us{' of the low 
eOlTl'ln lion (,()('f\i(' je'll t, are llP\'Nthcl('ss in t(,l'l'sti IIg, III \-iew of the 
1lI1U1~' fnetors infllll'lH'ing StlllllpUg(' pric('s nnd 1)('('uusC' it WIlS possihle 
to measurC' ;\I1d II nu 1,,7.<' only four of them, it is fplt that thl' results were 
!lot nltogethl'l' ]lpgnih'e, ()Il the ('on tl'U l'y. tll(, stlld,\' ('I('urly indicn.t.es 
tha.t thp four plt~'si('al fuel·o]'s HllIll.Y7.ed did lIot jntlllPlll'C' the pri('(' of 
stunding tim 1)('1' in weslPrn 'vY nshil1giol1 ill H)~\l I1pnl'ly as much ag 
would ~('I1(,],lllly hr· supposed. and that t.h(' economic and pers0lll11 
fn('tors must ]'uthC'l' explain the vH.riarlCl' in stulllpn!!<' price8, ::)0111(, 

of the mOl'c importnnt of these will he brieHy PXltlllilled, 
~ 'l'hl~ fl'greSSltm l'lwnil'h~nt e:qwe;scs th~ eltel" of onc lud~pel\dcnt 'o'"u,rmhl<! Oll t.he Ih~llt!llllcnt vuriuhle, 

the othel' intiependent varia hIes being held constllnt, 
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(1) 'I'hr ("ompetitin' field mILy vILry with each tract and certainly 
cloes ntry considerably throughout the statistical universe. ThIs 
singlr (actor that Cllnnot be accurately measured may affect the price 
of stnllding tim\)('1' to n. considern,hly greater extcnt than any other one 
or rOlllbination of sl'\'eral fnrtors. 

(:2) Reported priees pllid in sales of timbl'r arl' fr('qurlltl~' in
a(,C'IJrnt(', Pri\'atcly owned timber is gerwrnlly sold on 11 cruise pur
porting to gi\'(' thr II um bel' of thousand feet, log scale. standing on thr 
trnd in question. TIl{'re Illny be, and frequently is, H \'ast difference 
\wt\\ ('('II tIl<' cl'uis(' of a.n~' gin'Il tract: of timber and thr artulII scalr of 
thr timber J'('llJo\'rd in logging. The owner of t\ tract of timber may 
bl'lipyr he hns I million feet and oirer it n.t $3 a thousand, or It totl'tl of 
$:3,()OO, A pl'Ospl'ctivr pun'hnser ma~T have the areH cllrefull~' 
cruisrd b~T Jl1PII in whosl' nbility lind judgment hr hns every confidrl)(,(, 
and who nl'r [ami Iill I' wi tit til(' stu IIdarels of u tili;r.ation follO\wd ill 
thr logging opl'l'a tiolJs of til(' pl'Osprctive purchaser. Such a cl'llisp 
rnH)' show ll~ milli,)11 fl'rt of tim\wr, hut thr trnet i" bought on thl' 
hasis of thl' {)\\'J1('J"s (,J'I!isr of I llliIlion fret. lWei the tmnsaetion is so 
1'8pol'('d. 'I'll(' pIJrdlH~;(,1' is !]etllully paying $2 pel' thousand instl'nd 
of th" $:{ J'1'1)()J'tC'd. TIH'l'e is no wny to allow foJ' this factor tlw onl~
thing that ('Ull 1)(' dOll(' is to usr tIl(' pricp and quantity reportl'd. 

(:3) Gell('ml {'('OTHlInic conditions may haye made SOUl(' forced sales 
llt>(,PSSHI')-. Thel'(' Illay nlso hu\'1' bl'rn'some cnses where purchases of 
strn tegically "itllU trd tl'nets of timlwr were necpssary brcnuse of rail
road lOCH tion or other important I'rnsons. Thp e{fret of these forcpd 
sn lrs 01' 1J('('('ssn ry plll'chusr;,; on prires mny in SOIllC instnnees bf' of 
gl'Pll tel' im pOJ'tnll(,l' thun thp fuetol'S studied, yet allownnce cunnot bp 
mndp for thpm \\'ith tIl(' basir datu Hvailable. As has been mentioned, 
hOWP\'t~J', it is hr!ie\'f'cl th!lt a minimum number of forcpd sales Wf'l'P 
mudf' during 1029 ill \-irw of thp gl'llf'rnl p('onomic situation d1ll'ing- thllt 
\'I'lll'. 
. (4! 'l'ht' knowlerigr of ntiues or lurk of it on thp pnrt of pur('hnsPI' 
01' SPIleI' C'xrlts n tl'I'IIlPIHlolIS il'fluf'nce on prices. Lumbf'rmen, likp 
ot\H'J' good busiJ1('sS mrn, buy as cllPllply as they can, and many tracts 
of tim bpI' h:lH \)('1'11 boug-ht n.t n Yrry low figure from orig-inal ownprs 
who \\"('1'1' Ilot u wal'(' of thp \'nluC' of their holdings. Allowan('e for this 
VC'I'Y important fnd.or cannot br made. 

With thr results and limitlttions of thp first study in mind, six 
similar stueli('s wrrC' mudr of 19:30 stumpage-price dnta In 'Washington, 
using thr SilllH' vltriuhlps liS in thr firl't problem, IHlmE'ly, the distnncl' of 
thl' tim brI' from a sawmill, til(' nrea of thp tl'net, the density of thE' 
tillllH'I', llnd th(, dC'sirn.bilit~· ns C'yidenced by the percerlblge of inferior 
sp('('ips. T\H'::w stlJdirs were undertaken with a view to determining
wh ('th ('I' til(' "nmC' I'rsults wOllld br obblined if the sizC' of til(' reg-ion 
wcrr rl'd lIerd lind if one or two limitations in the type of dntlt studil'C1 
were 1ll11(1p. 

The I't'SIJitS of thest' studies W('rP similar in a general way to thosp of 
thr first. ::)011H' relationship bl'tween the independent and dependent 
vnrinbles wus indiC'itted, but not to so great atl extent as would com
Illonly be rXlwdrd. Tln'C'r stlldics similar to the seven melJtior.ed 
abo\'r \\'rl'E' madC' of sll.lef. of sl'cOIHJ-growth yellow pine timber in tllP 
North ('urolillli. Pinp region. Inasmllch as pine timber only wns 
invol\'(~d tlH' in<iepl'ndent variables considt'I'ed were siu' of the tl'ilet 
in ncrcs, distance from a sawmill, and density of the timber. 

http:melJtior.ed


S'IT~l P.\(:!~ 1'111('\o:S OF l'lt\\'ATELY (l\\,~Ell Tl~l nEil 17 

'fhe pllJ't1culnl's of th!';;:!' 11111P sllpplpllW11tlll studies flrp glY{'n ill 
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, In stlldy So. :i h()tit partiN,,- to t,'Heh tntlt~llction Wl're l:u'!!~ :-;a\\ miJHn!! und loggin~ C()n('erIl~. 
; Cn studies Xos. i nnt.l-b. of tlw ~l pen'er1t of \'nriatioll 8('('ounted for 20 and 20.fi percent, respp,N,jYely, were 

atlrihlllfihie to stand per nere alone 

One of the most signifiennt results shown in ta.ble 1 is the 49
percent varin.tion accounted for in stlldy No. 5 wlH're ('n.ch pa.rty to 
the transaction was iL large sawmil1ing 01' lo~ging COllcern flnd hoth 
seller and bu~'er were in t'yery cnse free from the factor of uneq lin) 
knowledge of Yidue. In studies :\ os. 7 !Ind 8, about 20 percent of 
t Iw yurin t10n in price wos accounted for h." tlw "mgle Yflrin,h)e of 
"land pt'I' aere, and in study No.9, distmwe 11CCOlllltf'C1 for 13 pereent 
of the VlU·jlltion in pric('. 

It nppt'fIl'S, then, tbat stllllIpnge pric{'s IU'P not influenced by physieal 
conditions, stlell as tht' n('('essihilit~,. thp density, the composition of 
til(' timi)('r. 1111<1 tht' size of the area "old, to as gl'ent an extent a.s they 
are by ecollomi<' lind other conditions ilIl(1 factors which cannot he 
stn tisti(,llll~' Illen~urcd. Be.yond these immedintc physi(,ll] Ilnd 
('collomic conditions, which IIHYl', it is tI'll(', nn important hpnring 
Oil the l>1'i('p of indi"idunl iJodil's of timiwl', ILl'e n llIultitude of ('ompll'x 
l'('onomie conditions Hot only illfi1l(ml'ill~ the Btmnpttge pri('e of specific 
hlocks of tillIher, but YijHII~' Ilfl'pding thp genel'nl leyel of stumpage 
pri('ps, both rpgi!mn lIy lind nntiol1nlly. Th('>l(' I'nl1 iw;.;t he evahlft.ted 
b.\' 11 ('oJlsit\('l'lltiOJl of {hpir g1'UdlUd t/p\'elopfllPJlt in impol'huw{' iLnd 
('0 IIIP I ('xity . 

Sillc(' colonial days, there hus been a marked ('iInnge in the tLttitude 
toward i'or('sts of both the genl'l'Ill pub1ic {mel the lumher industry. 
The forests with whi('h this c(H1ntr~T was "er.\' gcn(,l'ollsly endowed by 
1I11ture wen' OIH'{' I'pgnrded as inexl\ll.\lstihk ilIul wCI'e eonsidered it 

linbility I'llt\t('r thHn IUl IIsset in IllHIlY sections of tlw country. The 
('\eBring of lnud for agriculture IlIt'Hl'lt in innumcrable instlllH'es the 
euttillg' lind bllrning of hellvy stands of timber. 'fh{' earliest eoneern 
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felt for timber was oec,asionecl by the need of fulequnt(' suppiies for 
shipbuilding, and In.,vs wcrC' olHH'ted to snv(' liy(' oak in the South for 
ship timbers nud white pin(' foJ' spars in New England, By and large'. 
however, standing timber \VIIS not considered tiS hnving any fLpprl'
cin,ble yulue h('('ause of til(' supposedly limitless sl1ppl)'. 

Yet, nt the same time, this country Iwd great 11('od of tirnlH'1' from 
the beginning, not only ill the !lrtnnl building up of t\w ('ari), s('ttll.'
ments fLndlocnl in(lustries, pnrtieulllrly shipllllilding, bllt 1'01' exporting 
to foreipl c,o untries, As Olll' own dOllll'Sti(' Ill.'l'( Is UW J'l.'llsed, tlw 
lumber uldllstry spread from 1fnine, whert' it had nriginnll," stnrted 
on fl commercial basis, to N' ew YOl'k, to PennSyh'anlll, Hud down the 
Atlnnti(' sen,bon,rd. As (kmnnd in('rellspd, pric'es rose, :lnd the nl'(,:1 
of timber thfLt ('olild h(' profitably exploited ('ollstnntly in('I'eas('d, As 
suppli('s of virgul {imb(']' ill tli('sp I'cgions hec:1Ine depl('ted, the SCCIll' 
of In.rge logging i1nd milling OJ)t'mtlons shiftc'd to til(' Lnk('::i region, 
where ('uttillg still'ted in the Int(' 1840's, St 11111 pftgc I>]'i('('s wen' still 
low, bCC(tlIst' of tlw fthundflll(,(, of t.he supply, GO\'('t'lHll('nt timb('J'
lands Wl't'(' to \)(' hnd in ~ri('hignn a.s IMp a,; 18(i(i nt $1,2:') to $2,50 
per tU'l'(' (ij7, pp, 24-138,175 218), Wit It {h(' lll('{'lifLnl{,lIl impl'oY('tll£uts 
in the teclmiqu(' 01' Hawmillillg, pnl'ticulady tllp gn'at itwl'eas(' in the 
size u.nd ('(tpacity or the mills, n policy alllong OPPl'flt ing {'om pnuies 
of pUl'ChnHing 01' Ilcq uil'ing In.rgp blocks of timlwrlll Ill], not opcrnbl(' 
at the time o( plll'C'has(' hut to be 1I('ld in l'eS(,lT(, fo/' flll\1r(' ('utting, 
was ndopted, This poli(',\' has Iwen followed Sll('cl'ssivC'I,\' ill thp Lnk('s 
region, tll(, South. and tlil'West. 

Bv 1880 tile 1\1/llhPr' industry ill thl' Lak('s I'pgioll \\'US ill its heyr\ny 
and"the output wns t'flpidly ltlJ[ll'Oachilig its Ill'a xi II I II 111. ~fnl1Y 'Iuni
bering commllllit1ps \\'('t'(' fncing 1(\(':11 dC'pl('tioll lIlid stulllpage prices 
ros('. In the Sou th(,1'1i KtH tPH, ho\\,('vel', Hc('onlillg t.o a t'(·pOt·t on tlie 
lumber ill<lw;tl'Y llllldp ill 1!11;~ (;i/') , pillP stumpngl' ill :iltllost unlimited 
q uan tities could 1)(' had from t.1ll' Fedc'l'al OO\'('I'lIll1PIl tnt $1.25 (WI' 

nere, or o.bol1t 10 ('PlltR PN~:! fpp(, IIlld frolll tlil' Stat(' gO\'('t'nlllPnts fot' 
25 to 75 C('lItS [WI' 11('1'(', Tltp shipment of southNII IUIIII)('I' ill smull 
quant.ities to th(' (,(,lItl'll1 nile! 1l0rtll('l'l1 t'egions had ('0Il111I('I1('('d, but 
t\1(' gt'pnt- \'olulIl(' of I'endil~' 1I(,(,p,;sib1e t,imlwl' in thp Kouth kept 
shnnpngp I)l'ic('s tilC'l'e ntH lo\\' len,I, During the followi ng 10 ",efLrs, 
the cut il1 tilt' Lnkes regiotl passpd its l11llxi rnu III , stumpage prices in 
thfLt region rose' rapidly, nud in tl](' Koutli tli(' pmrlu('tioll of lumber 
for export to ntlll'1' t'egions 1)(,(,HI11(' n ('Otll1l1011 I> I'll C'tic(' , :\Iany Lak('s 
region 1ull1hcrlllt'll huilt up tilll.het' rpSPI'\'PH in thc' Kooth b~' extensive 
purchases of timbprlnlld dut'ing t,ll(' RO's and no's, B~T I \l00 tIl(' LfLkes 
region was elilllillatpd UR il ('ontt'Olling factor in the nntiolll1l Illmhel'
prod uct,ioll si t.uatioll, 
. The South rut'IlisIH'd til(' bulk or tlH' Imnlwl' (,lit f\'tllH IRHO until 
1920, From Inoo Oil, stulllpag(' pl'i('PS in tlip SOllt,h I'Ose \'eI'Y mpidly, 
Inel'cl1sed dellllllld nnd illc)'{'aspd prieps not only lUll(h> tIl(' t'xploitn,tion 
of Inrge bodieR of \.iml)('t' in til(' Sout,h pl'ofitahl(', but lI1udp possible tIll' 
utilization of ,;p('cics which hnd bN'1l cOIlRic\PI'cd of no vnJue, in tlw 
South as well as in otllPl' purts of the EnRt, EaRtel'll 11('mlock and 
some nortliprl1 hnJ'(lwoods in t.1l(' Ll\,l~PR reg-ion il.lld til(' :\Ol'tilenRt mn,~' 
be cited Hi' examples.

1 n the PfLcific N ol't.liwest, stLllllpnge yn.llws lind n.ll'etldy tnken 
defiJlite form, and thnre WflS It cOI1Ridl1l'n.bh' n,)l101l11t of sp('cuhtion and 
buying lip of 1n1'gp bodies of timbeJ' for futllt'e opemtions by ettstel"l1 
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a,nd sOllthe!'ll c.ompnnies, One of til(' principal means of aequiring 
timberlands f!"Om the Goyernuwnt asidp from milroad land grants WIlS 

under thE' pl"Oyisions of the hOll}('st('nd and timher Ilnd stone laws, 
Under the terms of the timber and stone law t,be minimum price WitS 

fiwd at $2,fiO pt'l' ncre, 
As rPC'Plllly as 1002 to t904 lnrge qUHlltities of timbcr in WHshington 

which till tlwlt \\'crp oWl1pd by the United Stfitps were lwing ahsorbed 
b:v timber speclliators, A si'millll" condition obtnined in Oregon find 
Clllifornin (27. iif). 

The shift to the far \rpsl of IlIllll)('1' production [1'0111 dq!;ill timber 
in the 1920's W:1S the Illst possibll:' \vithin the hOIIlHI:1I'ies of thr United 
::-;tates, The l'('nlizn.t.ion of this. COli plpd with t hI' red IIction in the 
supply of stnndillg timb('I' in the older lumlwr-(ll'odllC'illi! I'Pgions, had 
ttl(' E'il'prt of ('lIroul'ngillg speclIlatiYE' buyillg and high prires, One 
of the prillcipnl rpnSOl1S for the n'r~' grcnt ine1'ense ill tl1l' stumpage 
pri('(' of drgin tim bel' h('t ween 1000 fl nd [!Hl7 in the Nol'thw('st \\'I1S 
thl:' idea thnt the cOlllltry wus depen<i('nt upon wood lind would han' 
to continue to liSt' it in Inrge qultntities, It \nl:' widpl,\' flS51111Wd, hoth 
during thi1' pc'riod :lJId fo; many ,"NII'1' thel'r:lftE'l'. tlwl til(' \'alur of 
,.;tlllllpng-p i;:.; inlluPIl('ed in Rome m,"1'tplious way h~' til<' nmount uf r.it(' 
OWI\('I"'" inYPRtlllPlIt with int-Nest ('ompoulI<!pd :1111111:1]],", TIH' ~(,l\('!'nl 
nttitlJdl' i". illciiC'utec/ by tile' following stutelll('llts mudp til/ring' tht' 1:':11'1" 
~'(,llrR o/' thr ('(,lltUI','-:" " 

, , , 'tUIll[HI.l!l' \'alliP" haH' at il1tpr\'ab ('Oll1l' to a ,\nJl(btill t('III)Jol'arily, but 
t Itt' telldcll('~- ha" ill'l'lI st(,:ldil~' uJllI'ard and 110 advallcP Illl~ l'\'('I" IH'PII lost. There 
ha, bcen 110 I'ctrogTPs"ioJl t'xcept 011 thl' llHlIllIf:wtllreci PI'c)(\lIt't. Thi~ ha..,", bl'en 
IIniformly and in\'al'ia!)ly trll(': dt'pr('ssiun~ ill till' 11I1ll1lt'1' lllllrkct hll\'p ILt tilllc" 
les>'cllcd tl':wsaetions in timber Jands, hilt no r1t't'lhH' froll! fix('(1 \'Ilitwtioll" ha," 
c\'er becn I'c('ol'dcci. F'1'('dl'rick \Y('\'(,I'I1:1('II"er oriel' 1'l'1l1l11'kcd to Ill(' that the 
nnl\' tilllc~ hE' ('\'er lo"j ll!llllE'Y on {ilnlll?r land \I'('l'(' tilE' tinlE'~ when IH' didn't 
1111\' (lSi. ' 

'[,hert' b pI'ohahly no 011(' ('omlllodity ihat ha~ I":II'il'd '<I luuch in \'11111(' durin/!; 
the pit,,! fifty ,\'('31':' :IS stulllpa)!;l', Hlfholl~h, if WI' lnLl'l' ib hi~tol'Y hat'k thnt fur, 
IYC \yilI fiud t!lut the \':lrilltion has nlwllYs hC('n upward, lW\'er dO\\'llwurd U71. 

ff one holds It tl':1('l of timhl'l' for lwellty ,l"C'llrs, he IIdds tWCllty Yl'ar~' taxes 
lind ninC'tc(,l1 ~·pl1r,' compound ilil(,I'l'st t.o thp ~tllmp:lg-(' ('n~t.", \\"hich thE' COIl

sumer must pay whpll 11(' huy" thl' IUlIllwr: for lhe CI)tlSUIlll'r P\'(,lltllllll~' P!l~'" the 
hill, wlwthl'l' it i~ 11 frpp lTUdl' pl'Odll(,j or n high tnriff import.ation 1271. 

This opillioll continued to be ht'ld, by operntol':' at 1E':lst, until the 
middle H120';;, For example, nll t'ditorial in the April t, t922, issue 
of thl:' li~egt ('onst Lum bennn n (f) stilted: 

\Yc:,tcrn 4ulllpagc today is a splendid ill\"P,.:lIllPllt. Thl' rish which were ;;0 
great ill thE' ,l'E'al''' !!;ou(' by arp llO longer Pl'E"E'u1. Thl' firE' haznrcl ita:; been 
redul'NI to a minimllm throll/!;h \'ariOlls projE'cti\'(' measures. Rililroads and 
highways no\\' make timhl'l' in tnO"t parb of till' Xorth\\'CRt rC':lsona.bly a('.C'e,,~.ibl(', 
Inye~tor.o; can mak(' 110 mi,takp ill buying we~t('rn t,imher, 

Compton ti71 stnt('d ill ~In,v 1925: 
A few ,\'cUI'~ ago, ill addn'H,inp; the i'lout\H'1'Il Pi 11(' :\s~ociatinn, I ::<tllt('d thl' opinion, 

based on all Ilual,\'sb of IhC' il\dll:,tl',\'" dC'\'elopllIelil ,ill('C 1900, that by Ifl30 
original flouthel'll pill(' tillll)('1' would hC' wO!'rh 820: Douglas fir bt'twC'ell $8 and 
$10. I1mf ,\"ijIrili 10 \'l'nl'~ thpl'(,:J.ftcl', hetwPt'1i $Ul and $18: and flouthern hard
woods hpt\\'p('n ::; 17 1l,iHI $1 fl, Th(' flll't·~ so far hn \',' only c()nfirlTH'd tlwt llPinion. 

Thl' pl'l'yiollS stl1.ten1l'llt l'eferl'E'd to WI)S ns follows (16): 
D<ltlght,.: til' ~tutllpagp in l890 rep;ul:tl'!Y ~<lld [01' pcrhllp:- !t fe\\" ccnt~ a tlllJll.o;and 

feet, In 1900 it was Ilbout 50 ccnts; Ll'n ,vcal':- later, $2: today from $3 to 85, 
t11 lIl30 Doup;Ill.." fir will, on tll(, :W('fllgl', h(' IwtwE'en 88 to $10: and within ten 
years therrnfter, between $16 :lnd S18. 
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In other words, lumbel', siuce the eurly days of the industry, had 
always been in great delllulld nnd steadily used for building and other 
purposes, and those engaged in the industry assumed that the Amer
ican public would have to continue to buy Iwnber regardless of price. 
As the scene of large operations mm'ed continuall~' fnrther from the 
region of greatest cOJlsumptiotl, increasing transportation and other 
costs were to be handed on to the consumer. 

Thus stumpage prices in the Pacific 1\orthwest adYllllCed gren tly 
between 1900 and 1907, nnd, largely because of the speculntiYc 
reasoning outlined above, did not follow the same gradual trend UJl 
to the actunl depletion of supplies as in the South and the Lakes 
regions. During this period stumpage prices in the older producing 
regions also itdynnced yery rapidly, owing to the decreasing supply, 
the heavy demand, and the SHnl(' speculatiye rensoning which a.pplied 
to 'western timber. 

The one big rnetor wllicll upset tIH' results anticipated was tl1r 
competition of other materials with lumber, as the use of substitutes 
for wood in construetion nnd for other purposes became more COIll

mono Such Sll bstitution red need consumption of wood und tended 
to limit price increases. Su bstitution of low-grade lumhrl' for high
grade lumber find of products of one species for another also tended 
to relieve pressure upon the hetter quality of timber, and to mnkr it 
increasingly difficult for the ,"Yest Const opern tor prod ucing bigh
gradr lumber to tLisposr of his pw(luet Itt prices which would return 
the cost of production pillS a reasonahle margin of profit. It has bren 
found that the priee Ic·\'('1 dors nO'cct the qunntity of lumbcr ('ollsull1ed, 
Ilnd that thc consumer will serk substitutes or get along- with 11 lowcr 
grade of materinl when lumbcl' prices get too high. The per-cllpitn 
consumption of lumi>rl' hns greatly deCl'rHSecL during- thr past 30 
years, owing in no smttH mensut'c to the conccntration of an increasing 
percentage of Ollr population in cities, where the type of building 
most commonly eonstructed cnllr<l for fL smaller volume of lumher 
in relation to other building materials. The fact that in the em'lv 
1900's grellt bodies oj' virgIn timber in the far ,Yest were sold li't 
speculative prices, which had little if any relation to the immediatc 
realization yalue of thc timber but were based on the assllmptions 
stated above, has had no little effect on stumpage prices in othc]' 
regions of the countI'~' in rccent years. 

The opening of the Pnnnmn Calla I mude it possible for W cst Const 
operators to ship lumber to the Atlantic senbonrd at low rates. Hold
ers of Im'ge bodies of western stumpage were faced with large carrying 
charges which forced them to liq uidate at least a part of their holdings. • 
This has resulted in the flooding of eastern markets with western 
low-grade lumber at prices with which eastern producers could not 
compete. The fact that western operators were losing money in 
many instances did not change the effeets of this situation, one result 
of which was the lowering of stumpage prices of ens tern low-grade 
lumber. 

The itch'ance in stumpage prices which took piner subsequent to • 
1900 came to an abrupt end ns n result of the depression of 1907. 
Speculative buying censed and th~ volume of timber changing lll~.nds 
became very small. Stumpnge pnces dropped somewhat or remfillled 
constant until 1913. From about that time until the United States 
entered the World War the lumber industry remained in it depressed 
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condition. Then, in the era of economic prosperity during and 
immediately following the World War, stumpage prices of aU species 
broke up'ward sharply in keeping with other prices and in direct 
reaction to the unbalanced relation of supply and demand. The 
South reached ll;nd passed i~s maximum cut during this period, and 
western productIOn jumped mto the lead. 

Disregarding the temporary break of 1920, stumpage prices on the 
whole continued to increase until the middle 1920's, when !l decrease 
:;et in that continued through 1932. The break did not, however, 
occur at the same time in all regions nor for all species ",-ithin a region. 

Considerable vari:1tion in the genem! trend is noted when regions 
and indi\~idual species, especially hardwoods, are considered separately. 
The price levels of both hardwood stumpage and logs have been morf' 
nearlv maintained \\-ith relation to the 1923 levels than have those of 
"ofh\~oods. The general uses of softwoods and hardwoods and the 
('onsideration of supply versus demand offer a reasonable and plausible 
explanation. Sofhvoods are mainly used for building purposes and 
in g-eneral construction. Eastern softwoods have been thrown into 
direct competition with the remaining huge reservoir of western 
virgin soft>voods, and a decline in prices, due in part at least to over
production in the West and in part to the reduction in building and 
general construction ac.tivities. has been ine\-itable. Hardwoods. on 
the other hund, are in much greu,ter demand for the manufacture of 
furniture, interior woodwork, and other wood-using industries manu
fa('turing specialized wood products than they are for building and 
:;tructuraI purposes. Having no vast suppLy of hardwoods in the 
\Yest to fall back on, this demand has been met prin rip ally from the 
pastern, southern, and central stocb of hardwood timber, which are 
('ertninly not increasing. 

From the above-outlined consideration of physical and economic 
factors influencing stumpage prices, it is evident that practice and 
theory have been \~-idE'ly divergent. From a theoretical standpoint 
stumpage prices should be governed by the realization value of the 
timber, \vhich depends on physical and economic conditions. In 
actual practice, however-excluding the relatively few transactions 
where both parties know values and are in a position to obtain them
stumpage prices have been determined to a greu.ter extent bv per
sonal factors such 115 the necessity for selling, the h.llowledge of values, 
and the attitude of both seller and buyer toward future economic 
l'onclithns. Beyond these, also, certain- conditions and philosophies 
peculiar to the lumber industry have had a marked effect upon the 
level '.If stumpage prices. 

ADEQUACY OF PRICE DATA 

Before proceeding with the development und discllssion of pr~ce 
records and trends, it may be heipful to examine briefly the prIce 
data to be presented from the standpoints of adequacy and repre
sentativeness as well as the extent to which common methods of 
selling standing timber and logs limit the accuracy of price records and 
the development of price trends for individual species. 

It is obviously impossible to obtain a report of every sale of standing 
tilllber made. The authenticity of the prices that have been COlll
piled depends primarily on wbether or not reports of enough sales 
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have been obtained to giye an adequate nnd l"{'pre:wntati\'(' sHmplc' 
of the totnl transactions consummated. 

Tnble 2 gives the stand of privately owned timber (as of 1930) ill 
Lhe seyeral forest regions of the country (5S, p. 185), and tbe quantity 
of standing timber repOI"ted sold in the same regions during tbl' 
periods 192:3-:14, and HIOO- 1934. 

Table 3 shows the stand of privately owned timber (as of 1930) ill 
the eastern forest regions of the count.ry (53, p. 185), the lumber 
production of the same regions for the period 1923-34, and the quantity 
of logs reported sold by regions during the periods 1923-34 nnd 1flOO 
1934. 

T.\IH.E 2.- Slnnd ()f prit.'lIlclll oll'ned .~flW lill/ber in I!J.1IJ. (llId If'((l.nlil!l rr"orlf'd .,o[d. 
1.')28 .'J." find trJOO- trJ8.l, II!! rf'gion.' 

~nw lim her reportf'd sold 
Privatt.1 lyowned

Ht't!lnll ;!lW lilllb~r, 19~0 1 :--- 

IO~;I-:H I!KJO- 1\i:1I 

.\lil///)/1 ~\[,i/mll .lfillinn 
fl.b.l/I. /J(I, fl, f). Ill. PrJ, fI_ h 111. fJrl 

:\e\\ EIIg-hlid 5;'. aHa II '2.6SH fi,MI~ 
:'Ti<l(Il~ _\tJnntir 2.i.S:1I :I 7;")9 1. ~:ia fl_ 
r~nkf\~ :12.7:1:1 :I 7. ;').Ifi :!~, l"fi 
('(lntral al.oor. :1 :l.:l% 7, m;
:::nuI J1('HSt __ 19r.,lli ~n :!S,I1/,i (>, 12:!,O~!I :!;~ 
PariO,' ('oa~t _ __ :ma.HO:! fiO 109. :l7R 70 ., :wn,n02 II:! 
~nr(h Ho{'ky .\lollntoin -11,7:l1 ·1 a,90-1 h,11O I 
~nl1lh Rlwky )10ulltnili n. {,Iii I lIj-l Pi Ir.-I " 

Toml IlK!..2H\l 100 IIx;, -IllU UK) IlJO,4I1U ifNI 

: (,:;.1, p. 18/i.) 

I I.p~s t hun O)i pUrl'erH. 


TARI,}; 3.-- Slalld of priz'fltrill ()v.'1led saw tilllba i1l W80, [11111/)('1' ]JI"OdllClioll, 1f);J8 3_1, 
lLnd qlwntily of l()gs rfported sold in llip ens/rl'-n ('ni/nl Stair'H, won JrM.;, by 
regions 

Prirntt\ly ownt'tl 
:"Inw timber. Lumher prOdlH" ~_ ..H.C!!lOn l'ust(lrI1 t~nitf..·d linn Hl2:J-...14 

.stutes: 

.\lillion .Ilillion .11;1/;011 .l/illio"
fl. b. 1/1. Pel. ft. h. III. Pet. (t _IJ. >11_ Pel- fl. h. m. Pel.

::\orthcastern _ 81,22-1 10 [ •• )44 _ 10Lakcs. _•• __ 32.733 2~. :~: ilri~ 10~. :Ill", !O.~UII 24 3,32.5 . 23
('cntml.. _ :14,066 10 17, 1120 "CO 12 1,749 [ I~ 
Routhen.~tt'rn , 195,117 57 141, OIl! 74 7.• 105 5-1 S,146 I 5;) 

"- -.,-'--- --'
Tota'- 100 IS~,SfiO 100 I~, 176 100 14.764 100 

The 1,50 billion feet of priYntely owned stunding timber reported 
iiold during the 12-yel11" period 192:3..34 (table 2), WHS distributed 
regionally ,-eIT closely in accordance with the estimated remaining 
st-llnds of saw timber as of 1930. In the Enst, with nn estimnted 3;"j 
percent of the total sbll1d, 28 pel"('ent of the stth,s "-el'e reported. 
That New England, with 6 percent of the country'" saw timber, is 
reported as selling but 2 percent of the totnl yolume during this 
period may indicate that more tree capital is being conserved there, 
llU1y show. that timber there is not changing hands beCAuse it is 
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largely own!'d by operators. may be dlle to the lack of complt'te 
!,pports of tllub"r bOll~ht by pulp conct'rIlS and woodenwnre manu
facturers, or nt:ly rdl('C't the fn.ct thl1.t lumbN production in ).iew 
Englund hns fnHl'Tl otf to a considerable ext('nt in r('cpnt Vt'llr::. 

The ::lame ratio of st.lnd to timber rep!lrtpd sold holds' tr1le for the 
~[iddle Atln.ntic re~i(lll. Here lhe 11.ppllrt'nt (~()ns('rYllti()n is probllbly 
not pntirply \'olurl tary bllt may be due in part to the eth'ct of the 
aC1lte competition of imports from other lumber-producing regions 
llUd. in part. to the depletion of timher of sfiw-timhPr size. 

Similar relation:;hip,-, :1re dis('\osed in the ~ortheasteI'Il re¢on. which 
includes :\ew Endlllld. ~ PW York. Pennsvlvanill, ~lllrvlnIld, Del.t
W:lrt'. and ~ew ,fersev. . . 

. \. compu ri,.;on of the reg-ion a.! sales during the two periods 1!JOD
I!1~-1 and 1n~:1-:34 reyeuls distinct shifts between reg-Inns. of whif'h 
rite most "i~llifieullt are au iucrellse of 8 percent on the Pacific coust 
and it tl('cr<,:1"I' of Ii pt'rcE'llt in the Enst (from 3-1 to :?S percl'nt1. This 
WHO, to bp pxp('('tl'.i ill yil'W of thr' shifts in produetioll of Illmbpr, t!w 
mo,;t imp(lrtanr CO III I1H'l'cinI produC't mnnllf:letllrpd from ,.;tllndin,!Z 
t1mbpr dllring Illl' totlll pPriod under (,ol1~.idp['nti()n. 

III the EtI:"tl'rrI ::'t:lt(';:., till' Lakei' re~on reported 11 m\1ch huger 
W'r1'ent of lo~ transuctions during 192:)-:3-1 tha.n of lumber produc-· 
(ion for tIlt' ,;an\(' pt'l'ind (tn hIe :fl. The importn,tion oflog::; from other 
i'eg-ion,:; in the CnitNI State's ltnd from CllIlada for the mnnufactm'e of 
fltrnitul'e. n'T1(,(,[,":, nnd otiJt'l' specinlized ind1lstries p.lrtinlly pxplmns 
this. und it i:" pll,;siblp that mills in the Lnkes region are bll}'ing log,.; 
frmn producer;: within the regilln and are consen'ing their rt'mainillg 
Sli ppli('s of ,.;tanding timber. Records of log tnUlsnctions "how that 
logs are shipped long d.istances to specialized manufactll ring e,:;tllblish
ments ill all f'usterll 1·('f!:iollS. more pnrticlIlnrly ill tbf' C'(,lltrnI :lnd Lakes 
regions. 

'Some fore,:;ters have long cOlltelll\('d thllt the timber supply of the 
Sou th I':; lwing cu t faster than it is being replaced by growth. This is 
('lenrly SUPpol'tpcl by the figures for the East('rn St.l t('S, which show 
tlmt tlw Il1mb!'r (,1lt of the South is out of proportion to tlw lla10unt of 
unliln bIt' :'IlLW timlwr. Olle 1'(,1180n for the reIn tin'l~~ low P('f('t'tltnge 
o( rpportf'd log- trnnsnctiol1s is tIl!' fnct that the m.\'jority of tlw lumbPr
protill('i!U! {'IIIH·\'rt\" ill til\' South do their own logging, and tlwrefore 
tbe few log nltlrkl'ts in this r('gioll are scattt:'red :\,nd ll11orgnnizP(1. 

It is \)('li('\'('<1 that thf' Illltional and regional reC'(mls of "ales of 
privllt{'ly oW!H,d stunding timlwl' n.re repre8entn,ti\"e and nd('qnnt{' ns 
11 bn,:;is for pstilllnting u,;nhlp pri('(' tr('nds; and yet nn inllPrt'nr wettk
[H'';S in the stltmpagp-price dntn mlly well be r('cognizt'd at thi:; point. 
~i.'(ty-f()\lr Pt'['('l'nt of th{' 4\)0 hillion feet of sttUHlin~ timber reported 
d1ll'ing- tbp [wdod Inon -In:3-1 was in tiJ(' form of fin t-ra tl' or lump-sum 
snles, n,; "hOWII ill tnble 4 !1l1d tl~ltrp I. It is not pradiC'uble nor stn,tis
ticaUy [o,.;sibll' to d<'t('/'mine accurntely the price pu.id for indi vidual 
species in casC's wlw/'(' 110 ('{fort wn,:; made (so far as aYllilubl(' reeords 
of the tnlnStlction :::litem) to evaluat(' th(' worth of tllf' 111(li\'i<lufil species 
and to fix tlw pri('(' for pu,('h accordingly. In nltllly cas('s, indet.'d, no 
estimn.t(' 'lppnl'pnth- wns 111:1de of the volume of th(' seY('ml speci~'s. 
Rrported snit'S of the totnl \'ol11111e of timlwl' :)t n, lump sum fire COIll

mono (A'l. for exnmple, I million fpet of pine' and hnnl\n){)ds fM 
::;:3,000, $2,()OO. 0[' $ I ,(Jon ill tllp ~olttllPrll PilH' region, or of hemlock 
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and hardwoods in the Lakes region, or of pine, hemlock, and hard
woods in New England, ol·,..,f mixed ('onifers in the vVest.) 

Basis: AVE RAGE)
Year Million 

Ft. E!.M• .--.------.-----i---'-------l. 
1900 2,777 

4,496 

39,113 

7,785 

4,949 

1905 7,271 

5,688 

7,281 

4,756 

3,942 

1910 8,045 

9,968 

15,645 

27,575 

26,996 

1915 18,995 

21,953 

24,388 
12,886 

13,282 

1920 38,328 

11,526 

16,355 

29,344 

34,264 
1925 26,996 

11,683 

9,754 

8,328 

15,704 
1930 7,254 

3,281 

1,846 

3,862 

1934 4,183 

490.499 

o 25 50 75 100 
PERCENT 

}.'H1URK l.- 8Prol)orlioll or IJrirHtoly OWIH~ti timher reportt~d in tlul.-ralp sail'", HlOO W:l-I, uU regions. 
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TABLE 4.--All sales ()f privately owned limbe;' and percentage of flat-rate sales, 
1900-1984 I 

Yoar I All sales I Flnt-rnte sales Year LAusah" l_~'~~t-r8te S81~ 
1 .-- ------- 1-----

M ft. b. III. AI jt. b. m. Pel. ,\fft. b. 111. M ft. b. m. Pr~. 
1900_._ •.. _•• ___ •• 2,776,582 850,313 31 1919____________ 13,282,321 10,927,331 82 
1901. •• _..•.•.•••_ 4,495,844 1,892,871 42 1920_. ______ ...... 38,~27, 787 33,803,537 88 
1902••__ .•• ___ ••• _ 39,113,391 35,077,331 90 1921.- ____ .___ . __ • 11,525,823 10,534,819 91 
190L ___ ......... i, i85. aii 4,820,924 02 1922._ .... _________ 16,3114.598 13,745,297 84 
1904_. _ ...... _._ 4, \J.\8, BOIl 4,433,875 90 1923 _______ •. ____ 29,344.413 22,006,869 75 
1905. _..... ___ 7,271, liS 3,648.035 -12 1924. __ • ___ • __ • 84,264,197 24,431,558 71 
1906__ ..... ____ . 5,68i,793 3,r,10,S56 64 1025_ 26,996,432 18,114,348 67 
1907. __ ..... ___ . 7,280,783 5.r,17,490 77 1926 ______ . ___ ._ 11,1\83,118 4,730,982 40 
1908. _. ___ ..... __ 4,755,623 2, JIg, 146 45 1927 9,754, 125 4,313.626 44 
1009. .. .... ____ • 3,942,032 2,078,120 rJ8 1928 __ . 8,327,617 4.367,433 52 
1010_ _.. 8,645,010 4.576,39;' 57 1929 15,703, 5f>4 I 7,127,331 4[.
un!. __ 9.958.4:10 5.9;7, :If>1 r~) 10:m 7,2054,438 2,611,212 31i 
1912. 15,645,312 8.099. a07 ';2 1931 3, 280, 528 92f>. :l97 28 
1913 __ i 27,57". 3iO 14,01;', 58:! 54 1932 ._ _ 1,846,101 542, 186 ' 211 
WI{. ___ _126.996.249 7.5-10.486 28 1933 _:1.861,796 1,111, :\40 29 
1915. _____ . _ _ i IS. 995, 463 I' 8.431. 731i 44 10~" __ "I~?~~ _~.-=~~,__Jafi _ ~o1916_ . ___ • ___ ... 121.952.496 13.443.807 61 
1917*"+_. _________ 124,387,57.1 116,381,037 67 Totnl ___ ·190,499, III 312. M5, 461 64 
1918___ ._. ____ . 12,8116.1fJ8! 8,H~,47.,. 66 1 

, B,\Sis 4IK\,4110, II \ .\1(~\ hoard feet. 

Because of the inadequacy of the data, it is [lOt possible to classify 
flnt-rate or lump-sum sales of standing timber in any other manner 
than that in which the sales were actually made. Three classifica
tions of flat-rate sales are possible, and have been made: Those 
containing (1) only softwoods, (2) only hardwoods, and (3) both soft
woods and lH1rdwot ds. Flat-rate and individual sales have bflen com
bined into State and regional averages for softwoods, hardwoods, and 
all species, for these total avera~es indicate the average seIling price 
of all specie" of standing timber III the several States and regions. 

Price records of and the trends developed for individual species are 
based, therefore, on only 36 percent of the total volume of reported 
sales of standing timber. This in itself accounts for some irregulari
ties in the record which could probably be lessened if the percentage 
of individual sales were higher. Higher stumpage prices are obtained 
for both softwoods and hardwoods when sold individually. 

It is probably true that more of the higher grade stumpage was sold 
by species in individual sales and that the poorer grades were more 
likely to be grouped together and sold collectively. But even where 
quality of stumpage in both types of sale was comparable, an analysis 
of the data discloses that flat-rate sales, by und large, were made at 
lower prices than were individual sales. There is a fundarrumtal 
principle of merchandising which applies to sales of any rn.w material 
or commodity. \Vhen all other factors have been given due consider
ation, the vendor of standing timber will be more apt to receive the 
true value of his merchandise if he takes a. careful inventory of the 
different kinds of material which he has for sale and markets them as 
individua.l parts of a transaction rather than in one lot. Flat-rate 
sales of st.umpage by the Government or by large t.imber-holding cor
pora.tions are practically, if not. entirely, unknown, and it is becoming 
more and more common even for farmers to cut their own timber and 
dispose of the logs to a man ufacturing concern at individual prices for 
the different kinds. 
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In the graphs of price data which folle'w, fre('hnnd trend curves 
have been fitted to the graphs of actllal prices. Although it is possiblC' 
that mathematical curves could have been fitted to some of the data, 
no attempt has beell nwde to do this, because it is not believed that 
time series of price clatn such as these have followed in the past or will 
follow 111 the future u. trend determined by the application of nn 
inflexible matlH'01atical formulu. The' price chunge for any olle year 
may become' lesp. signifieant in the developmC'nt of a long-time trenc[ 
when data for several subsequent years are aynilable. Thus the' 
trellds for 19:30--:34 ns now shown may be changed somewhat when 
priem; up to 1940 have been obtained. 

NATIONAL STUMPAGg PRICI<JS 

The general trends of stumpn.gc-priee d.ntn for the COlllltry fiS n 
whole, divided into fOllr dassili(,ll t.ions- sofhroods. hardwoods, (]n,t
rate mixed. Hnd all su.lcsfl.],(' gl\'pn III figllt'!, 2 for the period 1900
1934. Eigh t~7-se\'(1n pcrcell t of tit" tim her reported sold during the 
period WllS softwoods. o.hou t· 2 J~ ])('I'('cn t hardwoods. nne! 10% percent 
consisted of fln.t-I'f1tc snles of mixrd softwoods unci hnrdwoocls. The 
similllriLy behn'pn thp I'pc.ords of softwoods n!lel nll sn les is explained 

DOLLARS 

8.--.------.,------.--~ --~~-=-=-:~1 

61--1-------+------- ....... -.... ----
I.... " \ 

(..... .\'_ ....... 


.;'" .
41--f------+---_----==-'...=:='''--v-::: ~.~. ~\:.-......

/y/~~#.:.:::;::;2.,...::'::.:·-:....:::::-..--.-I... __.................. ..,'--}_.-..;;:::___ _ 
~---- . 


21-+-----7"f.~:..-+_------j-------!·------l 
~.. 

o 1900 1910 1920 1930 

-- Hardwoods --All Sales 

-------.- Flot- RoJe Mi.ed -.--- Softwoods 

r'lGUI"; 2...'l'rends ofllcLunl stumpllge prices fOl' the Cniled ~tates, 1000-19:14. !Basis. in million feet hO:\I(1 
meOsure: Hardwoods 11,80:1. sofLwoods ·126,9:13. flal-rnte miwd 51,70a, all snlcs 400.499;) 

bv the high percentnge of sofLwoocis. The diffel"pn('e between the 
softwood and hardwood records is striking. Flat-l'Ute mixed sales of 
both softwoods and hardwoods occur only in the East nnd t.he relative 
position of the price of this class of sale. considern.bly above the soft
woods but somewhat below the hardwoods. is wllfLt one wonld expect 
in view of the spren.d between the softwood nnd hardwood prices. 

The most representative and complete st.umpage-price da.tn for the 
country us :1 whole have beell obt.ained for yem's subsequent to 1918. 
Although a considemhle body of datu is aVililahle for previous years, 
it has been ohtnined in large measure from invest,igations of prices in 
certain regions and for plLl"ticuln.r species rather th:LlI from invpst.iga
tions of prices in the coun try as a whole. As a I"esult the priee record 
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from 1900 to about 1918 is more representative by regions than for 
the entire country, 

Table 5 presents the actual prices of which trends are shown in 
Figure 3 together with an a.djustment of the prices hasecl on the pur
ehasing power of the dollar, 9 Somewhat different trends are dis
closed when actunl stumpage prices are n.djusted for the purchn.sing 
power of the dollar, The most striking difference occurs in the cn.se 
of hardwood prices where the long-time trend from ] 900 to 1934 has 
b(~en distinctly up. 

Index numbers 1'01' these pric(1 du.tn, given in tll.hle il, have been 
comput.ed witb the period 1910-14 u.s n. base and weighted for tIlt' 
purchasing power of the dollar witll the Silme period fl.S a base. They 
have heen plotted on semilogn.rithmie pO.per (fig. 4). A study of titefw 
figmes eleH.rly indientes that. n.!though n.ctllalavel'nge stumpl1ge pl'if'es 
in the country as 11 whole have declined sineI' the In te 1920's, the mal 
prirl' ill terms of tlH' plll'cll11.sing power of the dollar has no t only boell 
IIlnin tnined bu t has SIJ()WIl a distinet, increase for the period J920 34. 
TIw import.ance of this gClwrn1i:r.n.tion depends upon the exten t to 
wllich it, ean be broken clown and !l.lln.lYlled and still remain trlle. The 
"Hme eompal'isons will he made by regiol1S and for some of the mo/'e 
i!1l portal1 j; tim bel' species in SlI bseq lien t, sections. 

TA Bl.E 5.~ Acll/al and adjusted I average annual price.~ of .wftwoods. hardwood.s, 
jl'!/-ratl' mixed. and ali s((.le.~ (If stml/page in the United States, 1900-'198,~ 

PRICE IN IJOLLARS 

Koftwulld:-: Iluni\\'ood!' fi'lal-nlll' Illixed All sale:, 
Ytmr --- i 

I
\('Iual Adjusted Actulli! Adjusted Actwd Adjusted Actllu I A rtjustnd 

l\)t)o ~O. ~~ • $U. 951' .. I $1. 00 . $1. 22 i $0.70 $U.90 
1001 .. .~:l 1. 0[1 I. 0.; . .86 I. 07 
1002. .. -I $1. 50 1 $1. i·i I: ~g I I. 22 i 
100a. .ua 1.41\ 1.1i8 .92 : .9:1': I. Oi 
190L .. .70 I:gn 

I. 95 I ~:~~ : .85 .07
1905.. I. Hi 2.1:1 ! I. 20 I. 44 2.57 I 1.88, 2.14lOon. 2.50 2.77 2.68 2.97 U71 I. 79 i 2.4:1 2. (19I 

ID07. 2. a3 2.4;1 . 2. (iii 2. i8 I. 0:1 2.0a 2.32 2.44 
1905 2. :11 2. !i2 a.2.1 :1. 54 I. 8!I 2.00 : 

I 

2. :lO 2.50 
1000. 2.12 2. I,j I. 114 I. 97 I. 98 2. 01 . 2.1 J j 2.14 
1910 :1. 13 :3.05 :1.11 :3.03 :1. 55 :1. 45 3.li· 3.08 
lOll. :i, 5li :l.7,) ·1.72 ~. 08 3.64 :I. S·I :\.57 , 3. 77
IUI2.. 2.05 2. !l2 :I.8!I :l.85 2. (19 2.07 2. !1:3 ' 2.90 
1913. 2.85 2.80 3.1.1 :1.09 3. IiO ;1.-13 2.114 2.&i
1914_ I. 00 4.02 ,I. 28 Cli :1.0·1 I :l. 00 a.!11 :l.93 
191.1. 2.07 2. ().I a.57 , :1.52 2. III 2. Ri' 2.26 2.23
JOI6. 2, ~')n 2.07 I 3.:19 I 2.72 3 • .1f1 i 2. R5 t 2.78 2.2:1
1917 2. Hi 1. 5H : 3. Uti i 2.13 '1.17 : 'J 0\'1 2.ua i I. 71
1918. 2.90 I. 51 I 3.1:1 I 1.0:1 2: 2~ i 3.0:1 ' 1.58
1019_ :I. IX 1.57 , Ii. as :L l5 ::: ~,: I 2.-14 I :1.70 • 1.8a 
1920 2.00 I. 2h I 5.5U 2,48 5.·t. 2.·t:{ \ :\. IS 1.41 
1921 2.82 I. VH . Ii. ao I I. ·10 ·1.72 a.:11 I :t 22 2.26 
1922. 2.81i : 2.02 ; T.().! ·1. US ii.SO ·1. 17 
102:1 :UIS ; ~. 51 n.21 i .1. 2:\ .i.115 ·I.Ofi tJ~ i ~: ~~ 
1924. :1. 32 2.R2 i .1.83 , 1. 07 ii.79 .1. 04 :I.Sli 2.48l1925. :I.•jl i 2.:i2 ! 1i.3U ·1.1.7 ';.9(i a.05 :1.7\1 ' 2.5J
JU2(j. a. H5 : 2.50 5.110 .1. 08 .s. ao a. flU 4.la 2.83 
1927. _ ;1.011 I H.7f) ·1.85 5.23en II :t 76 ~ .\. iO 3.37 
1928•. a. 18 2.25 7.58 5.37 5.84 4.13 , :1. liO 2.61 
1920. 3.1!I 2.211 7.20 11.18 6. ·Ii 4.0.1 I a.(H 2.02 
1930•. 2.113 r 2. :i2 Ii. 84 4.Il:l 5.28 4. 19 i :1. 27 2.59 
J93L 2.0(1 ,I.oa 4. :14 4.68 4. ao 3. 1:1 2.94
J9:12. _. 2.85 4.60 ~. 86 3.01 :1. IS 2.88 3.04~J~ It 2.6710a:1 •.•.... 2.-12 .j.13 5. :14 3.68 2.•17a.83 I193L. 2.6(; , 2.43 5.06 i 4.63 :\.nr, :\. 01 2.87 2. fi:l 

1On hasis of pm'ehnsing: [lower oC the dollur us determined by the Bureau oC flnhor StutisUcs. 

~ 'I'hl) pUJ't'imsillg power of t1w. dollnr us deterlJlillcd hy the Burenu of Lahor Stntistius, U. S. Delmrtlllcnt 
(If Lubor, is tho reciprol'al of Lhe ull·commodiLy index, which is h"5",1 on Lhe price level of Illllrge nnmher or 
rommnC\itieR wei~hted npcnnling to imporlnnce 

http:comput.ed
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DOLLARS 
6 

SOFTWOODS 

11'_,,____ _ 

O~__~~__L__L__l __~~__L__L_J__J_~__L__L~L_J_~ 

9ro-------------.-------------.-------------,~--_, 

HARDWOODS 

6·~----------~----------~~~~~L-~~--~ 

O~__L__L~__L_~~__L__L~__L-_L~__L__L~__~~ 

9,,------------.-----------~-------------~--, 

FLAT-RATE MIXED 

6~-------------+-------------+--~~~~~r 


,~"- --
3~~--------------~~~~~~------~,-·--------------+_~~~ 

, 

O~__~~__L__L~__~~__L__L~__~~__L__L~L_~~ 

6"-------------.-------------.-------------,~---, 

ALL SALES 

--' .. 

JL__L--L__~~__~~ o 1900 1910 1920 1930 

-- - Aclual Price ------- Adlusted Proce ---Trend 

FIOURE a.-·A.ctuul nnn ndjusteu I\Vl!rnge uJlllual stumpllge prices (or the UnitBd Stutes in the 
(our principal ChL<;slflclltiOIlS, with indicated trends, 10011-19:14. (BI1.'lis, 11.<; ill figure 2.) 
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INDEX NUMBERS 
200 

- - Actual Price ------ Adjusted f3nce - .~~.--.,..------------.-. - -----.--.---~-.-

FII,l'IU; ~. Jlicit'.\;. IIlJwbcrs o(:H'ttwl ntHI udJUMed ;i:tUJIIPIlg,I~ prICt'~ for Lilt,> United cltlltes ill tile (our 
(Jrincipni dn"jfI('uUOIlS, WOU IV:l-!, 



'rAHI,I;: 5. Actual nnd adjusted aV/'rar/e mtnllal prices of softwoods, /w1"(lu'oor/s, 
flal-rat" mixed, and all sa/t?8 of slUIIIllugrin Iill' ('nitNt Stales, 1900- 1934- ('Oll. 

INDI~X ;-';UMBP;RH ()~' PItH'E' 

------1--

'icu.r 
;-;oft woods Ilartl woofls 

i-, -__ ··--1---' 
I ' 

ANull1 i Adjusted' ArtulIl I Adjusted
f I 

I'lllt-mtc mixed I All sllll'~ 
_,__-1__----

Actuul ,AdJU'tcu' Actual ' Adju,te,l 

WOO 
tuOI 

2:1 
:Ui 

:ll 
:w 

24 
2ti 

H102 :12 
IUO:! 2h 
lU04 till 
It;05 flU 
l!JUIi ~U 
100; 511 
I!)OS 
l'Iil!1 

5~ 

til 
mw IIH' 
HIli 
LUI2 
WI:!, 
WI-L 
1m:; 

III," 
I~~h9 I 

ltiJlj IOU 
l!tI; 
I ~/J); 
19l!1 

12S 
1:12 
l;d t 

1!J20 Ihi 
11tH 1-1-1 
lU22 thO 
ltl~1 182 
lu2,1 li7 
W2:i 
lU2fj. 
]O~j 
ltl2.~ 

l~~ 
Wr. 
Ifj(] : 

lit! I 

W2H Wh' 
W:lO [Ii) 

lU:ll 1-1:1 
LU32. 92 
lUa:l. 113 i 
IO:l-I. 121 

l I h~rt' and pht-\\ here llnlc!'l" uthl'r\\ i:-.c ~pC'dn('d. lhe period IUlU- 1-1 1111:-0 illiCit U:o.l'll H!" a ha--l' III {'omPilI ing 
index ntlllllll'r.~. 

Tltp [i I'St. I()~i(,:ll di "isioll of L'lli (I·d SLnt.ps a,"('m~(' Htlllll pagl' pri('ps 
is into two JllIl,jor rq!;iolls (':lsi, alit! w('st of til(' Orpnt PI:tins~-be('n.uH(· 
of t:l1(' importnnt bnsic (\ilJ'('I'l'll('l'S I)('L\\'p(,11 tll('s(' two J'('~ioI1s with 
ret"l'/'('IH'(' to kindH of tintiH'r and I1l'HrIl{'HS to markd. Some of till' 
most illlportallt of (IH'SI' dilJ'('I'PIl('PS sllould h(' k('pt in mint!: 

(I) Till' \\'PS (.P 1'1 1 for('sts I'ollsi;-;t /lIIllOS(, entil'(,\v of softwoods. So 
f(·\\' IItl,rd\\'oods of ('olllllH'r('inl impol'tulI(,(' oc'('ur it; ('Ofllllll'I'Cial quanti
ties wpst of thl' C:I'('n.(, Pi:tins (,hat tlll','- IlWY, for purpos('s of (,his study, 
be diHrpg:l.rd('d. 

(2) The HalllP sp(~('ipS of Hllrt,\\'()O(\s do Ilot 1I{'I'IIl' in [,h(' t.w(JI'{'gioIlS, 
(3) Very litH(' \'il'~ill LilltlH~r 1'l'llllliJls ill thl' I~nst, whil(' C'xcept for :1 

rpln,tivciy slllall ,'oll/Ilw of s('cond gl'o\\'th ill Wl:storn -Washington n.ne! 
Ol'l'gon, the (,OInIllI'I'('inl tilllil<'l' stnllds of (h(' '''pst ('ol1sist ('lItirelY of 
\-il'~in ti III h('l'. ' 

(4) The c1ilJ'I'I'I'IH'(' ill llC'(·pssihilit.,v \)<'(.\\'('(111 I'<'giolls is Y{'l'y great, both 
\\'ith l'l1gtu'd to the dist-atH'l' f('(J1ll the (,{,lItOI'S of lal'g{\ ('OIlSUlllption or 
tum h(l/' n.nd other fol'os t pl'otiuets !tne! the t1,('('('ssibili t,v of indiyid llltl 
imets of timbpr. Timlwl' in tltp I~nst is, bv and In,I'!!,'(" I'd.n.!'iyply mOI'(' 
Il,('enssib\e l'1'OIil tltp st'llndpoint. of tlte (,lISC lind ('os'! of loggini, pl'in

http:PI:tins~-be('n.uH
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cipn.lly becn,use grcnter dcnsi ty of population has resulted in a more 
('omplete network of roads avo!' which tl\(' logs ('an be hauled. Many 
large areas of virgin timhl'l' in the 'West al'(I in inaC'cessihle a.nd unde
\'eloped loea.li ties wlH'J'c t.he ('ost of exploi tfLtion would be prohibitive 
under pres('nt economic condit.lons. 1'111' cost of shippinl! Imniwl' and 
other fon'st pl'odu('ts to t.1l1' eentl'l'S of large ('omnllllption is COl1sidl'!'
noh, less for ensteJ'11 fo!'esl's than for I\'(·sb(·rn. 

1'.11('se facto!'s should IIlid do result in higher stumpnge pri('es jll the 
East tbnn ill the \ypst. ('\,PII when softwoods only nrC' ('OIICI'l'l1CC\. 

TablP G sho\\'s tliC' prier J'('('ord of nJ1 softwood spp('ies' and of all slwries 
ill the f'tlstC'1'Il rnitl'd Stnles for the lwriod l noo 1n:34. TIIf' pric(' 
reeord of hnl'<i\\'oodl> nnd of fln.t-l'atC' mix(>(l R!llps is pmetif'ally ickntif'lll 
with tIl(' nntionnl n\'P!'ag-es. Figure.5 shows thp !'p('ord of Bctllnl 
pri('es and of their indf'x nllmbers of all sttlmpnge snIps ill Illf' pastpl'n 
('llitpd Sb1tes. Gmphs of el1stC'm softwood Pl'i(,PR linn' not I>('pn 
"howll b(>('llUSP thpy art' pr:lctj('nll)' tlip SIlIllP Ill'. pl'ic('s of nIl sales 
ItnbiP (j). 

T.·' BI.~; Ii. .Iclllal and (/(/jllsieti (Il'<'l'af/L' amI/wi Sl'l/II/Hlfle P' il'P8 for the enstern 
I'l'aiolls, wI/wood (I.nd all salf~. I [J(J{J 19,~.~ 

1'J(1t·~ IIIJllllu'r~ uf llritt-s 

.'0[1 \\'I""}' AII ~HII"I 
-1---
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Figure 6 shows the price record of enstem and westem stumpage 
sales of softwoods Itnd all speeies for the salll{' period. The similarity 
of trends is striking ilnd was to be expceted, for the salllr general 
eeollOmic factors affect stumpngc priees in the en tire country. The 
price differential between the Ellst and West in iletual dolhrs and 
cents has varied considern biy during' tlw past 35 years. The sprend 
between eastern nnd westcm stumpage prices has been pl"Oportion
ately constnnt d tiring- the pnst :30 ,Years, and tht' long-time regional 
trends of adj listed prices are distindly 1I pward lLnd follow nearly 
parallel lines. 

-T 

ACTUAL PRICES 

- 1 

.1 L .l .L _1 J. 1 

20 .~J__~~__~. ~~J__~~__~~~L-~__L-~__~~~ 

1900 1910 1920 1930 

- - Actual Price ----Adlusted Price --Trend 

F'IGURE .1.-(;;aSll'rll MUlI1pagfl prices, 011 snl('~, 1900-1934, actuul nlld adjusted. in dollars Hod intic·\. numh('rs. 
(nnsi~ 1fl!t.~lJ:~ million (rct, honrd llIl'fl$tlff',l' 

Actulli ltnd udjusted prices and illdex Illllldwl's of western stumpage 
sales are giyen in tnbl(' I. When the stumpage priep "N'Ol'els of tilt' 
two major I'cgions of tht' e01i1l tl'Y, IDnstpl'1I u lid Westel'J1, un' ('ollsid
cred, the S:LIIH' gellC'l'nl ('hllI'IH't('!'isties thn.t \\'(\1'(' ('\'ident for the ('01111

try as II wholt' nrc appnrell t, The ,Yearly netunl H.n~l'ag(' priec of soft
woods and of all snles of timber hilS d('(,I't'u.sed in both regions sineI.' 
the middlp of t.he 1 H20's, Whell, however, thl;' Ilet,llal prices are 
wflighted by the pUl'ehnsillg lHIWel' of thr dollal', it is se(,11 thnt en!'lt,el'll 
i';loftwood priees have I'emaillt:ld p.raetiel1lJ,r eOlistall t sinee 1920; t!JP, 
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ltyprngr prier of all citstern speeicos haR increnscod (d lie to the weigh ted 
t'f\,pd of the risco of hardwood pl'iepsl; nnd the !w('rngl.' prire nf all 
wcstern species hus materinJly increased. 

DOLLARS 
91 i 1 • 

; 

t\ 
SOFTWOODS 

f\ 
6)

t 
I 

~-------- ......---" 

OL 

9 '~'------,-

ALL SALES 

/
'--- --./ 

Ol---~ -.1-.-1'---"'- ~._. 
1900 1910 1920 19"10 

- - ACTual Price - - - - - AdjUSTed Price 

FHf"ItR£', (·Onlp:lrJ"qn or PTt.... t''lru Ilod w('st(lrn s[Urnpa~l\ prices. actuill anti adJustQd. (or .sOftwoods and 
aU 'n!e~. 1\lOO~ 1\13·1 (1I!l-'1~. in lllillion Il't't boar<llllensllr~: RllsTern sortw(~"l~ J02.:!SJ; we~tern softwood. 
~24,551~ rHstt)rn 1111 saJ(1s W.'l;~9:t· Wf'!;trrn all ;Iloltls :l2I j r,oo 1 

A disl'llssiOJ1 of "PgiOlllll ,.;tlllllprlgp prin's fOl'llls th£' nrxt logic-HI 
hrC'llk-dO\\'l\ of thC's(' dnln. lind tlH' sC'YNHI Statl'S luwe hl'f'I) grouppd 
into J'('gions fof' this purPORC'. 
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TA BLE 7.-· Actual and adju.sted (WeTage annual stumpage pn'ces (w£th index nllmb('r.~) 
for the W(>.~lprn States, soflwood and all sale.~, 1900-1.9.'14 

~oft wood J)ricp .\1\ sllle~ 1 ndl'x numbers, nil salt·s 

,:----Yenr 
Ar:I1I~-'-.:I~~S~e(~]. Actual Actual Adjusted 

I\!U(L. $0.10 $().12 $0. 10 $0.12 Ii r. 
190L .·1·1 .5.1 • ·14 .,)[1 : 2'~ 2 • 
I90L .....•.•.. .1-1 . 16 : .14 . W 8•

IlOOl.. . .·11 . ·17 .·11 20 2a 
looL • fi2 .71 . .62 · 

•
."
71 :!I :15 

WOo. .11:1 .72 I .6:1 • 72 :n a6 
1900 I..~I I.Sl 2. 01 90 lOll 
190. I.U·I ~: g.~ ! 1.9·1 2. ().t 97 101 
190-" 1. ['2 1.6f; I 1. 52 1. flO 76 sa 
19G9 1.:18 1 •. 10 i 1.38 1.40 C,9 70 
1010 2.00 I. n;. . 2.00 1.0.> 100 97 
1911 2. ·12 2.5ft 2. 'Il 2. !iii , 120 12. 
1912 2.2:1 2.20 2.22 2.20 I UO : 109 
I9la I••5 1.72 I. 75 J.72 S7 86T I 

1914. 2.01 2.02 , 2.01 2.02 ' LOO 101 
1915 1.46 t.4·1 , 1.·10 I. ·14 73 72 
1916 2. 0·1 l. C,3 2.04 1.03 101 81 
1017 2.09 I. 22 2.09 1.22 104 61 
1915. 2.40 1.2.:1 2 ·10 t 25 119 6~ 
1U19 2.51 1.2,1 . ~.;'I 1.24 125 t32 
1920 2. OS 1.19 . ~ 6;; 1.19 13a 59 
1U21 2. ·13 1.71 2: .13 1. 71 121 8.1 

I1022 2.7(1 1.95 2. i5 I. 95 137 97 
192:1 2. ~7 1.9" 2.ki 1.9.> 143 9. 
192·1 :l.02 2.11 3.02 . 2.11 150 10; 
1925 :1.24 2.14 3.2·1 i 2.14 tOl 100 
192(1. :1.01 2 os 3.04 151 JO:I 
W27 :1. O. 2.20 ~:gg I 153 100~·27 i
1928 2.71 : 1.92 135 9(; 
1929 o 99 2.15 2: o~ , U~I 149 107 
1930 2: fH I: 2.09 2.tH 2.00 I 131 I L04 
193L. 2.59 2.4:1 2.50 121 
19~2. 2.-12 2.29 f 2.42 120 
193~. ~:g~ I 2.16 2.0S • 2.1fl L03 , 107 
193·1. .. 2.3S 2.18 2.:i~ 2. IS I Jl8 lOS 

2.4:1 I 129114 I 

REGIONAL STUMPAGE PRICES 

It hus hN'n f'stiIlll1tf'd t.lwt nNtriy half til(' land n.rNl. of til(' ('niled 
St.n./.f's, or n (;otnl of 11PPl'Oximat.f'i,..- 820,000,000 aercs, was rovered 
with forcsts wil('n t.il(' fin;! whitf' H('!tl('l's IHTi"-hl 

Tn t.lw f'nstf'l'n ('ni(t'd Stnt.l'H II mngnifiec·nt fon'st. of old-growth tim
bpI'. wonricl'fllH." rieh in ytl ril't.y of HI}('riPR and q uati ty of matNin.\. 
stret.eiwrl in an almost. lin hrnkml pxpn.nf'P fl'om the' A tlan t,ip Ocean tn 
t.hc prn.irips. Pin('s a.nd otilN softwoodg Pl'pdominu.tf'd in thf' nortll 
and along tIl(' Atlnnt,ie /tnd Gulf ('oaRIR. whill' in til(' ApPll.laehin.nR and 
on t.1w fert.ill' soils of tiw ('en trnl Sta,tes n.nd thf' lower ;'\'I iRRissippi 
Vallf'Y onk, hickory, nsh. chegtnut. yellow poplnr. and otlwl' valunhlc 
hardwoodR n.bounded. In the' W('gl; pl'l1.cticn.lly all of til(' l1,ren. not too 
arid to support tref' g'J'Owt.h WIlS n.lgo covered with n forcst of virgin 
timber intersperRed with o('eH.Rionn.l pn.tehcs of younger, even-agcd 
stands. as of DOUginR fir nud wPRtNn whit£' pine. following firc. Along 
thc PacifiC' C'onst thf' hca\')' stnndR of redwood. DouglaR fir, w?stern 
hemlork. il.nd weRi;(\J'n red c('clll.r fOl'lll('d one of t,hp finest. fOI'csts 111 the 
world (51,.. P1J. 31 32). 

The rompositioll and diRtTihut.iPIl of tll(' principII I fOI'('Rt types of the 
Unit.ed Stn t(,8, t,ogpt,lwr wi til (;iw 1] unit regions in to whieh the Re\'(\I':I.I 
Statcs hn.vc been grou[lfHI in the cornpiln.t.ion of stumpage and log
price records arc shown in figure 7. The houndaries of these units 
hn,Y(' hpell detprnlined pn.rt.ly hy the extent. of til(' vmious types of 
forcst, and partly by economie and gcogl'll.phieu.l conditiou;:;. Thcy 

http:pn.rt.ly
http:ApPll.laehin.nR
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coincide in the main with tlw regional set-up I1sed by the Fon'st Serv
ice for many yel11'S in cOIlIl(,(,tion with IUlIlbcl' produdion, distribu
tion, and priee iIlycstigntiolls. 

" 

A ('ollsidcl'I\.tioll of the stulllpltgl'-pric(' !'('cords of th('st, major tillllwr
pl'odlleing [·ct.dolls disdosm; the SHJ1W g('ll(>ml c\tnrn.cto['istics not.ed foJ' 
til(' price rccord of the noulltry u.s n. wholc. 
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(1) Actunl avcrag<, stllmpnge priccs 11l1\Te dedined since the late 
1920's, while (2) the level of IW(,I'itge prices, when weighted rOl' the 
purchasing power of the (tollitl' has becn main Lained or incr('nsed since 
1920; (3) hardwood pri('cs have shown n. gr(,l1t('r ItPPI'l'('in.tion during 
the past t1l1'e(' de('n.d('s than hiLV(' softwoods, fllld itn.\'(' 1ll0l'!' n('n.d~' 
maintnill(,c\ titp pricp Ic\,pl I'P:lcil('d ill tit(' llliddl(' 11120's. 

IU;WON /) :-;OltTlU;,\STEIt;\ 

'I'h!' prillcipal c:ollllllelTinl. softwood trees of tlw :\'orthen,st(,I'n 
region, witich ('ompris('s tlH' New England States and N('w York, arC' 
whitp pine. elLst(,I'n spru('(' twd hemlock, balsnm fir, and nOI·titcl'll 
whit(' ('('dar. 1'1](' principal hardwood sp('ci('s ar(' hirch, b('(\('h, 
mapl\', and on,k. 

'I'h(' stumpage-price record for this region is hased on a totnl of 
IlPH.dy i billioIl fed· of timber for th(' pt'riod 1900 1n;~4. or L.his tot.nl 
an n,"('I'n,g(' of 61 perl'ent. WitS sold in f1n.t-rlltt' snll's whieh did not PPl'
mit tin llCCllI':lt(' segrcglltiol1 b~' speciC's (fig. R). Softwoods ('oll1pris('d 
about 4}~ billion fc('t; hardwoods I billion f('Pt.; and flnt-rat(' mi:\f'd 
(soft.woods n.nd lw.rdwoods) nhout 1% billion feet of tIl(' timber soleI. 
Fig-tll'('s \l nnd 10 show the stum pa~c prj(~e records of softwoods, hard
woods, f1n,L-I'n.te mixed, and nIl slll('s. t.og<,th('r with ('olTesponding index 
nUlllhprs. Act.unl und adjusted prie('s und tr(,IHls for ('uch type of 
sale al'e ~in'l1 in tub](' 8. Hm'e os els('\dl('re in t,his r(\port, lInl('~~ 
othmwis(' stat.('d, the period 1910 14 has bepl1 uspd ns thl' hns£' p('/'iod 
in ('omputing both the ind('x nurnh('I's of pric('s lind til(' plll'ellllsing
po\',-er of til(' dollul'. 

TABLE S.' ,-Iell/al a.nd adJusted I GIINage annual pric(',~ oj ,'ojtwoods, hardwooe/s, .flut
rate-mixer/, ami all 8(1/1'.5 of slulI/.)Jagr in thl' Xorlhl'aBI,[.lJ(jO liM.; 

PIUe'R 1:'-: J)O 1,1,,\ H:4 

"oftwofHb IlnrriwC}otil' Flllt-rll(t'-Uli'{e(l :\ 11 ~alt.'~ 

Y'cllr 


.\('Ilwl Atljl1~h~d A,'llml AdjLJstl'd ,',('fun] Adjll"'tj;d 1"111:11 '\IIjIl'{tI1d 


IllOQ $!? iii $:1.2(j 
: ~:l, II:! ~:l iO $2.70 $:1.3U 

3 -- I 1 ~. --*--1001 ,1.0.s 5.02 :I.I~ 4. :11 :1.!lO 4li.1 
100~ ... 4.3S : r · ....... :1 ~O ,I. 12 3, ,,' 4, ,15 

190:1 3.74 I 4. :10 ,I.~I fi.56 4,02 ·L6!! 
I!JO.I 3. liS ·1.11 $2••1).1 i :1. !13 1.,,1 :1, G·I 4, I~----$2. III 
1005 :1.6:1 4. J.\ j ~ ~-- - .. ,I.UI , f,I\:1 3,95 4.5(l 
11100 a.77 

, 

,l.lh i, .).OU ,,-1\.1 :1,92 ~. 3f,I !
100i. 4.HO : r..lH 2.05 2.lfi .'i :1[, /j.1i2 \.l,n Ii. 04 
I!l()S. ·\.oIS 'I.~S 3.0~ :t 3:, :\.12 3,40 ,1,2fi ,l.ll3 
1009 _ -- -1.70 ,I.S2 i I Us 2.01 f,.f)!! 5,OU t.r.a -to [,U 
1910. S. L~ ".01 :I,O!I I L~8 n,20 Ii. 03 :t.23 5.0\1 
1911. .... 5.45 ".71J :\,10 3, .1\1 I. 9~ ,~, ,13 .t. fi3 .r;. !Jr, 
1912•• ".__ 5.69 5.6,1 1.01\ ,I. 02 1\..\1 fi.:i1i .l. is .1. ifJ 
1913 2.8:1 2. is 2.27 2.2:l I UU I. 95 '.!••if! 2. fit 
191·1 5.02 ~l}. 05 2.09 2.10 2.77 2,7n :1.52 3..,4 
1915, 5.2·' .i. 111 I. 09 , 4.03 3.62 3. ;i7 ,LSS 4. XI 
lOW. - -~ ... --. -- - .1.10 4. OIl 3. :12 2.tH} ,1.81\ :1.89 ~. 77 3. H2 
191i 6.99 4.0S 4.32 i 2.52 i UIH ! 2.00 fl. 04 3.52t ,1918. ;.50 :1.9IJ I -1.02 2.-1' Ii. 57 :1.43 7. t9 3.75 
1U19 8.10 4.00 ! (',01 2. OJ 6,0,1 2 % i.O:l :{. j'j 
1920 10.26 ·1,50 11.89 :1.00 i. GU ;,..JI n.·I~ 4.21 
1921 9.14 Ii. 42 i 1I.lili 4. 6~ .1.25 a.litl \.5{i 6.111 
1022 S. iO fI.W ; tL ~'!i ,I. 5(1 5. Ii "i. ;{i .5.9:1" ao ,192:1 ., 9.lli n.72 \1,2:1 n,211 Ii HS 4.r.!J \I Ofi 6. Ii • 
1924 ,~. 71 o.ns h, o.~ :l.ft:.! \I, :13 Ii. iii fi. it, 4. il 
192!L S. fJ2 S.64 6.tH ,1.00 ~, 02 ! .).at , iU 5. Hi 
1926, •• _. __ .. U. J.t i '1.21 5. ,10 ; :t iU /l,lli 4.2:1 6. OJ 4. If, 
19:<, S.48 , 6. OIl It J~ 4. :19 Ii..'«l 1 4. S, i. j~l 5.5\1

I1928. 8.43 5.97 \/.4a , Ii. 6, a.1X1 :I. "I j. itO fl. a; 
1!l2!l ,. IX) 5.68 H.20 ,J. .52 1!.9IJ 2.8.1 6, OS 4. :l7 
19.10 S.I.1 f Ii. 411 r..60 5.28 .i.61 4.·15 7.211 .5. ,S 
1931. ti.til 6.20 , .'l.ar. 5.02 5••Si 5.22 n.17 i 5. iV
11m. 5. !!:I n.27 6. :\1 n.li; ·1.8.1 5,13 5. !!:.1 U.2"
1U:J.1 4. :16 4.5:1 5.01 0.15 3.51 ~ a.fl.5 4.34 4••11j I I1\l.14 4.IX\ 4. r,.J Ii. 50 5. II 3.117 :1.:16 4. !kl 4. 4~ 

~.-.~.------ ----. ... --
'Ou bllSI~ of Pllrl'hIlSiu~ 11Cl\\tlr of the dollur us delcrllllued hy tho Bllrt~LllI of Lllhnr ~tnlisU~. 
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DOLLARS 
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r~I(.l'Hr: H. :\urlhea~u'rll :;.llllllpllgl! pru:e:-;:. 'll'lual tlnd ndjU!\ll~d, wIth lmlll'aled trend!'>. sO(t\\UtHts and t 
hnrdwoods: HH)(llUa4 (Bnsi~, million ftlel hoard measure: ~o(twoocls 4,aOa; hardwoods 9!"'O.~ 
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- - Actuol Prtce ------- Adjusted PrICe --- Trend 


.ft'Ha~,lU: 10. -...Northt~ILSterli StUJI1(Jftl4l' (Jrke~i actual lUll! odjusted, with ludh~Hled ttl'lHl~; fin.t-rHte mb:ed 
and nil sales; WOO-193·t (Busis, million (eet brmrd mensurc. Flnt.-rlile mixed 1,67.i; all !'inle~ f),SOH.; 
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TAJII,E S.-Actual and adjusted average (mmtal prices of 80ft1l1()od.~> hal'd1l100ds, flat
rate~mixed, and all sales of stumpage ·in the Northea.~t, 1.900-1934--Colltinucd 

INDEX NUMBEHS OF PRICE 

SO(f.W:;(~-S--'--;::I-~~:;~--I~::Ilixed All sales 

Year 

_____ ~:~I~IJllst.ed ~~djtlsted :~ Adjusted ~I AdjUst~ 

j~:::=::::::::::'
1903______________ 
190L _____________ 

~~ I 
01 
87 

:g~
105 
100 

__ :~~~~::: :::::::::_:ji 
-------9'7- 111 

m: 
177 . 
143 ' 

m 
203 
165 I 

:rg i 

114 
103 

:g!
131 
liS 

1905. _____ ._______ 88 lot _, 180 205 112 127 

1m:::::::::::::: 
1909_ _ ____________ 
1910______________ 
101L_____________ 

:b~ 
116 
120 
138 I 

t~:- IIr --
118 ' 70 
123 ' 1,12 
l-JO 130 

I~{i
7i 

\.1\1 
188 

m 
183 
226 
291 

mi 
186 , 
220 
308 ' 

t~g
128 
1-18 
159 

m 
130 
144 
169 

1912______________ 13g 138 1.55 15·1 234 232 : JfJ3 161 
1013______________ 69 68 ' 87 85 73 . il 73 71 
1914_ _____________ 122 123 : 80 80 101 102 , 100 100 
1915. 12i 120 156 1501 132 130 138 136 
1016 ______________ ,' 124 100 127 102 117 142, 135 108 
1917._____________ 170 100 165 07 i 182 106 1i1 100 
1018_ ___________ _ 185 07 176 92 : 240 12.1 204 106 
1919 ______________ , 197 98 229 114 220 10f! 216 107 
1920 I 250 III 263 il7 281 124 269 119 
1101l:!2"1::_~:::::_:-_-:::_~! 222 157 2501 179 192 135 . 243 170 

--- ~----- -- - 212 150 242 172 2G6 L":J 237 168 
1923_ ___________ __ 240 16·1 :352 2·\1 251 171 257 175 
1924. _____________ · 212 148 193 135 341 2.18 ' 191 133 
1925______________ 207 138 231 153 2(,,, 19·1 221 146 
1926______________ 149 103 210 144 226 154 1i2 118 
1027.____________ 206 149 234 lO8 248 178 221 158 
1928______________ 205 146 :lfiO 250 183 129 215 1.12 
1929______________ 192 139 240 173 145 104 172 124 
1930______________ 108 158 2501 202 205 162 207 164 
1931._____________ 101 1.11 204 192 203 191 16417.,
1932________ ._____ 144 153 241 2.10 177 187 108 178 
1933____________ _ 106 110 "00 ' 2.11l 128 133 123 128 
19.14.__________ 121 Ill! !ila' 1Mj 1:\4 12:1 I 13U 127 

----~- ~--'----_____-'-'___, __---"--------"-

'rlH' most strikillg feaLlll'(l III figures 9 alld lOIS the unmistakable 
upward trend of t,he n.vemge of all 1mI'd wood pl'ices when adjusted for 
the purchasing power of t.he dolln,I', pn.rticularly from ] 918 to 1934, 
despite the distinct downward trend in actual and adj usted softwood 
stumpage prices in recent .vears. Thp influence of t.he hardwoods is 
sufficiently great to lLf}'P('.t. mn.teril~lly the average of a.ll sales lLnd to 
result in an upward (,rend of t.1lt' adjust.ed prices of nll fmles from 1916 
to 19;14. 

In;(;tll~ I NORTH A'i'LAl'\TIC 

Tho North Atlan tic region, eornprising De1a.wnl'c, Maryland, New 
,Jersey, and Pennsylvtl,nia, is t.ht' smallest of the regions. The principal 
commercial trees here are somewhat simiIn,r to those in the Northeast. 
The spruce-fir tyP{' does not occur, but Pel1l1sylvnnia supported at one 
t.ime some of til(' fillest sLnllds of northern white pint' ll1 t.1lt' country. 
Hemlock, oak, hickory, and maplt' at·t' other importnnt sp('C'ie8. . 

The stumpage-price l'('cord of this region is bnsed on approximatel}' 
1,250 millioll feet. of till1 bel', of which softwoods compris(' n.bout 200 
million j hlLl'dwoo<is, CiliO million j and fin.t.-rn.te mixed, about 400 million 
feet. SixtY-Rix perccnt of the timber reported sold during the period 
1900-1934 was in fln.t-mte sales (fig. 11). 'fable 9 and figures 11, 12, 
and 13 show the stumpage price records for t.hiR region by type of sale, 
pri~es, and trends in It manner similar to thn.t used for the northeastern 
regIOll. 

http:fin.t.-rn.te
http:adjust.ed
http:I~IJllst.ed
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Yeor 

1900 


1905 


1910 


1915 


1920 


1925 


1930 


1934 


Bosis: 
Million 
FI.B.M 

3 


6 


Ii 

22 


60 


9 


9 

4 


31 


9 


16 


3 


26 


23 


49 


92 


40 


14 


16 

17 


8 

23 


III 


88 

42 


78 

72 

60 


64 

63 


53 


16 


49 


~ 
1,253 

AVERAGE) 

-

,,

o 25 50 75 100 

PERCENT 


F'HHIIt£ It. ·Pf"oporl.ioll of privately oWIlHd Limher in lIw Nort.h Atlw\Lic region reponed in flfl(.·rnte sIIJe"t 
I!lm 19:14. 
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O~'~-L__L-~~__~-L~__~-L__L-~~__L--L~__~~ 

9--------------------------------------------.---~ 

ALL SALES 

:A~~-L.---L----------.----3. 

f-\ 
oL.i..--L_-'---'_--"--'___--L...L .. -~., 


1900 1910920 


- - AcltlQ\ Pflce ---- Adlu.led Price 

fr.,t'RE I:l. ·-Xorrh .\tlanw· stuUlpage pr"'~', ''''walaod Ildjusled, wllh itlfl.ICale(1 tt ..",I,. !lllt·rall' !luxer. 
an'! ~IJ sales; 1900 1934. (Da,;s, million feel. hoard mellSure Flat-rate mixed. :101): ,til ,ule-. L2.\.1 
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TAB/,E 9.--Actual and adjusted I average (mnual prices oj soJtwoods, hardwoods, 
fla~-rate mixed, and all salrs of stll'1l1.pagr in Ihe l\~orlll A /lanlic region, 1900-1934 

PRICE IX 1)()LLAItS 

Year 

Softwoods llnrd\roods I Flat·rllte mixed All sal"" 

ANlIul T~~JlIsted· 
$.';. 30 ~6. 47 

L75 2.1i 
3.25 3.78 
1. 62 1.86 
2.62 3.0J 
2.16 2.46 
2.25 2.50 
4. U 4.32 
2.53 2.76 
4.87 4.93 
1. 3i 1.33 
3.37 3..56 
5.2.3 5.18 
,\). ~7 5.27 
.';.49 Ii. 52 
3.11 3.06 
-1.74 a.80 
fl. HO .1. 02 
8.22 4.29 
7. 69 :l.~(! 
x.l() 
7. i4 

3.60 
;1,43 

7.33 it. H. 
R.71 r..93 
i. ·1:1 : .,.19 
s.1.1 ii.40 
6.99 I. 79 
7.~1 ii. fi1 
fl. roo ·!.Ai 
7.1i [l.lti 
6.06 4.81 
.1.01 , .1. 70 
'I. 25 I 4.49 
4.05 S.l.'i 
5.0.1 4.62 

1900•••••_....... . \12 iii! 14:; 
190L" ...... , •. 
1902 ............. . 

~gg~.: ::~::::::i 
WOS............ . 

54 
2~-~·~~·~·--28-1 

;, 9 
23 :!6 

;'12 

--iofi 120 

39 I 
72 I 

36 
58 
4k 

48 
83 
41 
66 
,:;4 

:~gt ·:::::~:~::::i· 
1908 ............. . 

51 
31! 

·I~ 
!II\\ 

,,2 
\04 

,:iO 
nt 
.16 

li5 
9ft 
III 

1909............ .. \,jj ~2 Ii:! ~UIJ 202 10~ 109 
1910 .............. ' ~3 20 ~o 192 1~7 30 29 
1911. ............ . ~ I ~ - ~ - HH 109 ,il ;,~ 75 79 
1912........... . 102 101 106 10.1 135 1:14 116 114 
1913............ . 
1914............ .. 

96 1
Itll i 

94 , 
102 J 

142 
Ui 

l:lIl 
n~ 

% 
~I~ 

Sfl 
219 

110 
121 

Illi 
12'2 

191.).............. ' 
1916............ . 

92 
S6 

90 I 
69 

86 
12i 

'\.1 
101 

X6 
III 

S5 
'19 

69 
105 

68 
84 

191i............ . 
1918. __ .......... . 

11:1 
!74 

66 
91 

13{ 
!I4 

i~ 

n9 
206 
117 

120 
61 

[5.1 
182 

89 
95 

1919............. . 136 67 156 •• 2o:l 100 liO 84 
1920........... .. 132 59 I.)(j 66 221 98 179 79 
1921. ............ . 
1922............ . 
1923............. . 

]4. 
124 
141 

103 ,
8R ' 
96 

1['5 
140 
183 

109 
90 

12.1 

261 
219 
235 

183 
155 
159 

IiI 
162 
193 

120 
II,j 
I:U 

1924, .......... .. 119 83 142 99 224 1.16 164 I 11;' 
1925............ . 
1926............. . 

144 
112 

95.. J69 
J36 

112 
93 

213 
li8 

140 
121 

180 
155 

119 
106 

192;. ............. · 

~g~:: ::::::::::::1 
1930·....• ........1 
193L ............. 
1932.............. [ 
1933., ............ i 
1934, ............ 

120 
911 
9r. 
9fi 
;2
~2 
58is\ 

Sf> 
58 
RO 
7.1 
';/ 
57 
71 
fln 

165 
134 
1M 
124 
106 
110 
101 
109 

lIS 
94 

111 
98 
99 

115 
105 
99 

210 
202 
204 
liO 
139 
gO 

152 
137 1 

1.;0 
143 
146 
135 
I~O 
95 

157 
125 

li3 
146 
159 
134 
III 
94 

110 
112 

124 
103 
114 
106 
104 
99 

114 
102 

I On basis of purcbllSing power of tbe dollar US determined by tbe Bureau o[ Labor Statistics. 
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Actual prices of softwoods (fig. 12) would not ha .,-e declined as they 
haye done if available supplies of white pine timber in this region had 
not been seriously depleted .. The original stands of white pine, by 
far the most vnlunble softwood species. we1'(' largely logg('d. or sold to 
concel'll;; which eyentlmlly logged them, prior to the period co"ered by 
this bulll,tin. Some white pine was left standing, however. probnbLy 
in small trncts, nnt! snip;; of this timher during till' first hnlf of the 
period w(,re h1rgely rrsponsible for the distinct upwnrd tJ'rnd in thr 
ayerage price of all sales up to 1920. A part, at least, of the price 
decline since that ye~u' is due to the decreasing amount of white pine 
sold at relatively high prices nnd the incTeasing amount of species 
pre,-1ously considered as of little or no \'lllue. such as hemlock and 
certain inferior hardwoods. This condition is not peculiar to this 
region but is equally true in other parts of the East where the best of 
the timber wns remowd seyernl decndes ago. In other \\'ords. th£' 
price decline during the last 15 or 20 years is due not to the fact that 
timber of comparable quality ~old for constantly de('fpnsin~ price:;. 
but rather, to the sale of increasmgly large volumes of the Irss ,'alunhlp 
:=.peei('s at prices ver:,>~ much low('[' than those which would haye heen 
puid for the mor£' \'nJu,1.ble kind~ of timber. 

As in the :\orth('ast. the greater stahility of hnrdwood pricC',: WI1£'11 
adjusted for the purcha~in~ POWN of the dollar iR very e"idr.nt, and 
th(' long--time trC'lld of hHrdwood pricps is diRtinctly upward (fig. 121-
Unrdwoods ar(' of slIHicjpnt importance in the region to mor£' thull 
ofl's£'t the d('clin(' in softwood pric(,R nnd the rpsult is a prncticul 
,:tnhilizntion of the i\.vernge prie(' of nil snips (adjusted for th!' purchas
ing power of til(' dnllnr') riming the last 15 years. 

REG/o;o.o 2-LAKES 

The Lakes region. comprising the States of ;VIiehigan. ~liIlllesota,. 
and Wisconsin. at one time contained the largest aner finest bodies of 
northern white and Norway pine in the countrv. A brief history of 
logging in this region has been given (p. 18). 'There is probabl)':. no 
other region in the enited States for which it is so difficult to obtain 
stumpage-price records that oyer a long period will show price changes 
on a comparahle basis, The early lumbermen considered the pines to 
be the only trees of real yalue. Hemlock and hardwoods were not 
considered of any appreciable \'alue. and many thousands of acres of 
land WE'fe eu t oyer principally for the pine. As the original stands of 
pine approached depletion. species considered valueless only a few 
years preyious found a ma,rket. and their values increased as time went 
on. The bulk of the privately owned pine timber in these three Stater:: 
was either logged prior to the period covered bv this study or was held 
by lumber companies for future logging. Such records' and data ali 
hllye been obtained prior to 1900 are given in a later section (p. 80). 
In this regiolla.l trelltment of price records the foul' major types of 
sales only'will bE' briefly discussed. 

The record giYen in tu,b!e 10 for the Lakes region is based on approxi
mately 28 billion feet of timber. of which 88 percent was in flat-rate 
sales (fig. 14); softwoods comprised 11 early 5 billion feet; hardwoods l)~ 
billion feet; and flat-rate mixed. oyer 22 billion feet. The bulk of the 
timber reported in flat-rate mixed sales consisted of hemlock and 
hardwoods. and shows a remarkably steady trend up to 1930 (figs. 
15 and 16). 

http:e"idr.nt
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I Bosis: 
AVERAGE)

Yeor Million 

I 
 FI.B.M, 


I"00 ~ 
170 

12 

191 
j 1905 ~ 32 

r 8 

91 

23 

>- 323 


1910 ... 956 

I- 746 

I 1,59Br 
\- 2,945 

L 928 


1915 I- 782 


1,573
I
r 1,449 
j... 577 

r 2,525 


1920 ~ 2,610 


2,307
~ 
794 


~ 2,575 


1,183
~ 
1925 r- 1,2.88 


l- 466 


L 985 - it 
: 	 ..

462 

232. 1 I 


1930~ 93 


54 
~ 2.0 


! 
28,186 	

~t::: I 
I 

i I 
0 	 2.5 50 75 100 

PERCENT 

FWt:Rl! 14.~'l'roportiou or pm'ately owned timber in the Lllk"" regiou reponed lu fillt-rate sal",. 1900-1934. 

Basis ror 1900 aud ror 1001 is less tban 0.5 million reet board measure, 
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DOLLAf'S 
--'~'"'~-Ti2: 1 

,I 
SOFTWOODS 

>-, 

9h·-------+---

3' 1-1---- , 

I_"'L-·/-'_L-...L-L---L--Il' j 
-L...J. _L ..-1--L._L .----L.J 

~--------r--------,---1511 

f-' 

I HARDWOODS 

\

12f- -------' -----.>---" 

H, , 

9~l---
,~-----+--

ol-L_-'---'-_'--..... 
1900 

Actual Price 

"'11.1 tUo, I:'. LHkl' ~lntll~ ~llIIIIPll~t,· price;.:., at'lliul nncl ntijusLt'd, with illdwated treudsj :-:o(lwot>dl:> fUll I 
hnrdwo(ull..,· moo HI:H (Hn.,;b, millhm flwt hll)l.rtlll)ru\sl1r~: ;4oftWHOI\$ .\,705; hl\nh\'oods 1.429 1 
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The irregularity of softwoods and hardwoods is due in pnrt, at kust, 
to the scarcity of the dn,ta (I2 percen t) on indi vid ual sales. 'I'here has 
been n decline in actual prices in reccn t years in this region as in those 
which han' been prcviously consid('l'('(1. It is in teresting to note thilt 

I 
! 

FLAT-RATE MIXED! 

c 
,- -.----- -T --j 

A.LL SA.lES 

6' ---------~.- -- 

- - A.cluo 1 Price ------- AdJu51ed Price --- Trend 

~·HiUtf.to; 1I1.-Ltlke ~tIUe.... sLtllupage l)rice.<;, actual nnei U(Jju'Heti, wilh indicated trends; UHt~ratl> mi\l'd and 
all ,nics; 1!10() -W:I!. (n",is, milliun (eel bOllrtllllcIL,ure; FI,,(-mte t1li,~(1 22,052: 1\1t ,,,I., 2'<.10(\:. 

in spitc of the COIlstUlltly incrcasing: use of spedcs OIlC(' eonsidel'ed 
infcrior, such as IlSI)(,1I unci juck pine, thc ndjusted Ilvcl'lIge pricc of all 
stumpllgC' snles hns maintuined its len'] since 1922, and that the generu] 
tl'C'I1<] of ndj usted prices sincc 1920 has been upward. 

http:HiUtf.to
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T.HlI,g 10. Actual and (/dJlI.~led I (Iveragf annual price.~ 01 soltwood.~, hardwoods, 

jlat-rale mix/'d, and all sales oJ stumpage in the Lake.~ region, ].900-1984 

PRfC1-; 11' DOl.LARS 

':-=oHwnods llnrdwool..is , lo~tal·rl\tt~ wixed AU ~nles 

.~;ljl~SI"d I ,\clllniANllul AdjllSlt'd Adjllsted Actlllli Adjusted 

1000•.• $2.00 $2. -14 $:1. ,I ·"$4.5a r-;;. sr. $:1.49 
1901. •. a.I~) :1.72 2.04 2. 53 . 2. 42 ~. UO 
lOO~•. 2.07 a.ll 1.54 1.79 1.54 J.79
190:! •• $1 .';0 $1 .2 ·1.011 " 

i 

·1.00 1.74 2.00 1." 2.03
I90L ... ·1.00 i 4.59 1.63 1.7H I. n:! J. S,
1905.. L .:~o J, jl 2.26 ! 2.li8 2.•9 3.18 2. 'S :1.17 
IWG. -'.27 I 4.74 : Ut 8. 41i i 3.82 4.24100,. 1.117 ; 

lOOS. :t 9~ ·L85 'ul':! 1.93 U~~ i k:~4 t~ 

1009. L ii .1.00 i 

)910. ·~.OU ".IiO l t~~ ~:~~ 5:j~ ! I~ ~:2~ 

Hill :1. 50 4. SO 4. 29 ~. ~:I i ~. 29 1.5:1
HH2 2 SS ~:gf i .i,OO 2.78 ;-,!.~ I '~. 78 2. i.~

WI:! •. '1.40 il.1I11 a.la :1.82 .1.," a.97 3.S9

1914 ... ,I. I), :l. HI a.21 1. all -I. II 4. 10 _ 4. 12 

1915. ,1.:lJ 7. IS ·1.1.1 1. as 4.50 : 1.4a 
t9lfi. :I.()' X:~ ; ·1. 22 a.~5 3.11\ :1.91 , :\. 1:1
191 ... a. Ii:! :1. 44 I 

lY1S. :1. all 5.22 : ~: ~5 ' t1~ Uf U~ U;:
WID ·I.4S 0.21 
1Y~'O it. Hll 10.551' t~ i U1 U~ t~~ ~:fJ 
J!l21 ;~ fi:! : 4.bS 

192'2. :I.U~ 1:1. 21 U~ ! t~ i ~:~~ ~j~ ~:¥~

W2:1 n. Ii I 6. J(I I 1 0" 5.•55 : :1. iii I fl. 50 1.4a 
19'14. 4.92 " \1.71 I fl. 78 6.1f1 , 4.51, 0.50 I I. 54
I92!; ti. 90 a.57 2.3fi 7.00 i 4.63 6.SS 4.52 
1920. 3.lr. i.3tl 5. Ool .i. II 3. 50 5. at :1. 69
192, 6.42 6.75 , -I. S.5 I 5. liS ' 4.01, Ii. 4.1 4. (,a
192& I. 03 .~. a3 I 5.00 li.l:! ·1.34 I 6.2:! I 4.11 
192'J :1.\11 n.29 ) tl.68 0.70 4.S6, ,.22 ii.19 
!USO .. 2. ;2 ~ 6.51 , 5.W 1i.0ti 4.81/ 5.2. 4.1~ 
W~I. :I. ,·1 li.O.1 : 5.67 i 5. 09 4. 77 5.0a ·L 72
1932 I. 93 11.29 ' 6.65 i 3.81 -I. 03 4.61 4. ~7 
1933 2.73 0.38 6.64, 3.911 i 4.15 4.44 4.H2 
19:14 2.98 5.19 4.75j 4.661 4.17 I 4.39 4.021--..~~. -----'--

I 
HlOO fit 75 102 125 i:3 i 90
1901 ...::::::::1 92 11-1 56 70 62 I 78
1902 82 9(; 42 49 39 ·16
190:1 2U 34 12a 142 18 55 45 .,:!
11104 12a 141 45 52 ,12 41;
1905 '.m 3~ 69 79 711 88 71 ,s2[Von 131 Hli 209 2:1:3 9S 110
1907. 51 54 5.0 52 46 ·llI
\lIOS S4 149 ltl2 5:1 58 94 IU·Iwall ill 35 12a L25 0.1 511 !it 5:1
1910 156 1M 143 1:19 loti 104 128 120
WII tii i:J 1·10 148 liS 110125 liT
I!H2. 55 56 IS,I 18a 'iii jll ,I
191:1. S5 85 n~ un 105 loa J~~ I, 101
1914 . 90 !l2 98 lI9 112 11:1 105 107
1915. sa »:1 t24 22\ 122 121 I\.,115
IV iii .19 IS 162 1:10 lOS Si 100 81
191. 70 41 1011 Ii!.? 120 70 10, fl:)
IV},. 05 ;),\ 1li0 M 121 tl4 III .,9
IUHI st. 4:1 1\10 94 122 Ii! , II Ii 58
1U20 W2 S7 :12-1 144 14(\ {);> " 14>1 65 
1U21 14, 10.1 144 101 12i 90 12H ~I
1922 fib ·12 405 28S lSI 129 In:! 116
}92il 17li 122 190 1:10 L52 104 Hii 11.1
1024 or. tli 2n~ 20!J 1'i7 124 Wi illS
IU2fi lil:1 VO WI 7:t l!I2 , 128 t lin, 117
1!J2H 71 40 22n 1[)5 1-10 I on 1:18 I 96 

r W!!i I~:l 110 !.!Oi 149 1!i:~ 110 III., 120 
1925 is .'!Ii 256 182 illS 120 1110 11-1
192t1 71i 55 28!i 2tMI [sr. 1i14 18.1 1:14 
IU~O 52 ,I~ ~~lO 150 lOti La:! l!Jfi lOIS
!!I:II 72 11II 181l 17-1 1:19 1:\1 129 I"')
1IJ:l2 a7 ·10 : 19:1 ~'O.' 104 j III liS 12fi
19:1:\ 5:1 56 1% ~~)-j 1011\ 114 IH 120 
Ig~4 57 r.4 1 !in !-Ifl 12!i ' 11.1 11:1 1Il4 

---------~-------.----.---'----

l Oil hn~ii'i I)f pllre'hnsing pO\\'t'r of Lfw lIollnr ItS dlllPfllliJwd hl llll' BUTt'ull of (.. uhor ;o;talistics. 

fi8!175 , as--4 
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REGION 3- -CENT/tAl. 

The Central region, in which arc included Il1inois, Indiana, Ken
tucky, Missouri, Ohio, TCllIlcssee, and West Virginia, originally con
tained the fillest bodies of hardwood timb('r in the country. The 
principnl nntive spccies are oak 11I1I1 yellow poplar, and, on the higher 
slopes of the Appalachian ~lountllins, beech, birch, nHLple, nnd other 
hardwoods commonly associated with whit(' pine and hemlock. 

The red uction in the original forest aren. through elen ring of land for 
agricultund purposes has hN'11 hellYi('st in til(' mol'(' f('rtiIe and more 
densely populated sections, wher(' onc(' dens(' ,.;t:lIlds of magnificcnt 
hardwoods OCCUlTed oyer imlllens(' fl.!·t'ns. III spite of th('s(' ellriy 
eiNLrings, the Central r('gion hIlS Iwen 011(' of th(' prillcipnl sources of 
hllrdwoods during th(' lust :i5 years, and still is, d('spite COTlstnnt oYer
cu tting nnd the r('slJi tu n t dimin II tion of tim her su ppIies. 

The stumj)tlgp price reeord in th(' Ct'ntrnl region is bllsed 0n approxi
mately 7.5 billion fe('t of timbt'r, of which 8:3 IWI'el'llt wns sold in fI:lt 
rn,t(' sales (fig. 17); softwoods o(,curring principnlly in the mountnins 
of K('ntucky, T(,Il11Pssee, Ilnd ,Yest '"irginin, tog('ther with shortktlf 
pim' in ~'fissouri, constituted npproximil (pI)' 0.25 billion feet; hard
woods OYPI' 4 hillion fl'('t; nnci fin t-1'I1 t(' rnix('d. nbout :i hillion feet 
(tnbIe II nnd figs. IX und 10). 

Th(' same gel1e1'll1 tI'l'1l(1 of h:lJ'dwood priees (nllj usted for the pur
chnsing power of the dolln.r1 noted in Regions 0, I, Hnd 2 occurs in 
this region. It is ('stimnted thn.t more thnn 80 percent of th(' timbl'l' 
sold in f1at-mte mLwd sales was hnl'dwoods, which Hccounts for un 
upward tr('nd in th(' ndj lIstNI pl'iet's for this type of ,mil' sincl' Hl lIj 
fully ns striking ns thnt for hardwoods nlone. The snnll' tl'('nd nlso 
holds true fOI' till' ndj listed nYl'ntge priees of 1111 snll's, sin('e> t1w hulk 
of till' timbe>r is of the> hnl'dw()od nll'iety, 

.. 
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Basts: AVERAGE l-
Year 	 MJlIoon 

FI B.M 

1900 c- 11 

l- I 


I- 43 


l- t 3 


f

1905 t- 14 

3 


2 


2 


61 


1910 r- 89 
 "
21 


39 


510 
~ 
f- 442 

1915! 654 


693 


f- 227 

I 
 341
r 

297 


19';0r--- 452 

f.- 117 


r 

L. 37 

577 


369 


1325 ~.- 166 

0- 311 


r 

I 


i- 405 

f- 199 
f- 534, 

19301- 236 

~. 284 

1- 95 


~ 84 
 I 

1934L. 1:32 I


7,461 
I 


0 25 50 75 100 

PERCENT 

Fllil'RE 17,- ·Proportlon of pn\'ately owned timber in the Centfl.l region reported in tl8t·rates81~s. 1900-1934. 
(Basis (or 190·1 is 1&;,; tban 0.5 million feet board measure.) 

; 
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DOLLARS 

SOFTWOODSII
6~1------------~------------~-----------T--~ 

H 
~: 
3~------------~----~~~'~~ 

f 

'-j 


O~J._.1 __-1 L _ L __ 

12r .•  r-- ----.- -
HARDWOODS 

9!-;------

J! t 
1900 1910 1920 1930 

---Actual Price -----Adjusted Price --Trend 

fIOCIlt: IS. -·Central regionstumpage pril""", acltlaland adjusted, with indirated trend,;soCtwood; (1914 W;ll. 
and hardwoo(L~ (1000·19:341. (Basi5, million Ceet hoard m~l\Sure: Softwoods, 224; hanlwoods, 4.20·1' 
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I O~rS-

6~i 
r I ' 

OL~.-

---------r-
i 

ALL SALES 	 r 
! 

.... \/ 

1930 

'\ctuol Price ------ Adlusted Pnce --- Trend 

FI<.t:Rt: lU. --Central region st'llupage price.>, actual and adjuste,l, with iudicaLed lrends; flat-rate mixed 
and all sales; 1900-1934. (Basis, milJion reeL board measure: Flat.-rate mixed, 3,033: aJl sales, 7,461.) 
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TABLE 11.-Actual and ad}"usted l average cnn'ual prices of softwoods, hardwoods, 
fiat-rate mixed, and all sales of 8tllmpage in the Central region, 1900-1984 

PRIOE [~ 1)0£.1." I~l' 

Softwoods' Hardwoods l'lat·rllte mixiltl !" All stllos 
Year I,_ AC~"I_ ~_dJust.etl Act.IJ~: -JldJlJstetl t~~~~l __~~~~tr=l. (- A/!tunl (AdJ;;;~~" 

1900__ .... " 
I',' .... ------..... $4.33 $0.29 t $1. liJ $1. 84, $1. 67 $2,04 

1001. ..... .. __ . __ .... __ •• 4.47 5.54 . ·1.47 5.54 
1902....... . ·:·1,' 1.44 1.fl7 ;).'O',~,'I ..... l.-i4 1.67
1903... 4.67 5.37 - J 2..• 3-'.I' 2.14 2.461904. 5. 06 5. 80 '1.'0"0"1' 5. 06 .1. 801905•. 1.33 l. 52 j i i 1. a3 1. 52 
1906. a. It 3 • .\5 :l. 00 i :l.:J3 i 3. IO 3. 44 
1007.. a.08 3.23 2.33 2.4.1 2.97 :1.12 
1908. Lq L~, Lq L~ 
1909.. .., 1.90 l.U2 1 2.00 2.03' 1.00 1.92 
1910.... -

" 

a.23 a. 14 • 4. 00 ' 3.89 ' a.2:1 3. 14 
191L " 

-~-

4. 02 5. 20 I :l. 20 a. 38 J 3.87 4.09",1912... . 
1913... __ t ~6 ;: ~~ I ~: g~ U~ i ~: ~~ ~: ~~ 
19l4. $;uxi' j
1915. ' t~~ UI~ : Ul: 2.9:J I ~:~~ I U8 
1916, ·!.06.9S I I 21·.~~ I I.1.00 2. ·\0 i 2. 48 "" 2.90 ' 2.32 
1917.. I. 90 , 3 48 0 0'\ • 3. 15 1. 84 I 3.34 I 1. 95 
1918 2: 75 i: 44 ! 5.38 2.81 ' ~'. ~~o i, 21.. ~I)~1919. "2:02' ... "i.20· 6.21 I 3.07, 5.53 2.73' v v _ 

1920. 4.55 2.02 
1921. 3.30 2.38 ~:~~ ~:~~ i UA I n~ I U~ I ~:g~
1922.. :l.74 2.05 8.47 6.00 I 5.191 3.67 I 7.25 5.1:l
1923 .. 1.77 1. 21 

1924. .... 4.65 a.25 ~:g~ ~:~~ I U~ ~:8~ ~:~~ ~:~~ 

192.5.•... 4.77 3.W O. 16 fl. 06 T.85 5.20 8. 1:l 5.38 
1926., ". ·L55 :1.12 Ii. 35 4.35 4.12 2.82 5.3-\ 3.66 
1927....... . 5.31 3.81 9.72 6.98 4.47 :l.21 5.93 4.26 
1928........... . :1.01 2.56 9.94 7.04 5.02 :l.55 7. Ii 5.08 
1929........ . 4.20 3.02 8.77 6.31 0.36 4.57 7.0i 5.08 
1930...... '." ... 2.97 2.36 7.44 5.90 5.25 4. 16 0.49 5. 15 
193!.. __ .... __ ..•• ' 4.03 3.78 4.67 4.39 3.74 3.51 4.64 4.35 
1932... .. 2.40 2.54 4.61 4.87 4.36 4.61 4.55 4.81 
1933... 3.32 3.45 6.66 6.93 4.31 4.48 5.81 6.04 
1934 .. '" 3.1.5 2.88 5. 13 4.69 4.60 4.21 4.84 4.4:1 

IN1>J<;X NUMIH~RS O~' PRICE 

:~i ! :ii j:... ·:~1:::::~;=-- I!i --~!~ 
157 I~~ i" 42.,' . . . 148 li2 

~~ i 108 [ 84 : ~~ ~~ 16~ 
16~ i 101 ' 65 69 87 92 
59 I~~ i" 56 •· ..57"] I~~ 11~ 

100 9S' 112' 100' 9,; 9:1 

li5 19~ I ~6 . ~g 1 I~~ I~~ 
87 86 I 138 1:~6 'I 106 104 

154 157 81 82 95 96 
114 11:\ 82 81 . 92 92 

Ig~ ~g i ~~ ~~ g~ ~II' 

85 ·15 150 79 I 90 48 

l~~ i ~g ]~~ ~~ : 19~ ~~ 
246 : 175 198 140 212 150 
262 : 188 145 10:1 213 152 
ISO I 124 149 102 160 1\0 

~~~ , gg m l~g ~g~ m 
197 I 136 lt5 79 ' 157 108 
a01 ! 219 125 90 I 174 126 
308 I 221 140 \ 100 210 150 
272 i 198 17S ' 128 207 150 
230 I' 185 • 147 1 117 190 152 
145 137 , 104 I 99 , 136 129 
143 ' 153 I 122 129 133 142 
206 217 120 ' 126 170 179 
159 147 : 128 1 118 , 142 : 131 

IOn basis of purchasing power of the dollar as determined by the Bureau of Labor Statistics. 

'Since the record of softwood priC\lS begins with 1914, index numbers on the 1910- H hase cannot be givep. 
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REGlON ,I-NORTH CAROI.lNA PINE 

From the standpoint of composition and characteristics of timber 
types, this region, which includes the Carolinas and Virginia, is simi
lar to the northern part of Georgia, Alabama, and Mississippi. These 
three States have been considered as u. separate region not because of 
great differences in the kinds and quality of t,he timber here and in the 
Southern region, but because the forests of these States are nearer the 
principal mlLrkets for lumber and other forest products, and because 
the~' were exploited very much earlier than were those of the Southern 
regIOn as It whole. 

The southel'll pines, with some cypress and gum, neal' the coast, 
constitute the prillcipal species ill the eastern three-fourths of these 
States. The forests of the western fourth originally contained some 
of the finest hardwoods in the country, principally yellow poplar, oak, 
and a,c:;socin,ted species. The originn.l stand of timber in the Appa
lachian :Mountains was similar to that in the southeastcm part of the 
Central region and consisted principaJly of yellow poplar, oak, beech, 
birch, mapk, and other hardwoods which occur with white pine and 
hemlock. 

As in the other ensteI'lJ regions, n large part of the original timber of 
this region was logged prior to the period covered by this study. The 
price data for the years prior to 1900 will be discussed later. The 
stumpage price record for the period 1900--1934, based on approxi
mately 11 billion feet of timber, is shown in table 12. Only 51 per
cent of the timber reported sold' during this period was sold in flat
mte sales (fig. 20). Approximately 5 billion feet was softwoods; 
1 billion, hordwoods; and 5 billion, flat-mte mixed. The accessi
bility of the forests of this region, particularly the sou thern pine 
forests of the coastal and Piedmont sections, hus probably influenced 
to no smull degrep the relatively greater stn,bility of stumpage prices 
here in recent years. This is the first region in which the trend of 
adjusted softwood stumpage prices hos been distinctly upwl1.rd since 
19 17 (fig. 21 nnd 22). It is largely 1)(,(,l1.11Sr of this that thr trend of 
nil snles is also upward. . 

• 
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8asis, 
Yeor 	 Million 

Fl. 8.1.1. 

1900 89 


34 


132 

79 


40 


1905 274 


226 

144 


132 


21 

1910 III 


333 


120 


661 

667 


1915 594 


1,142 


513 


55 


,J 
20 I 

629
"j 

83 


215 


736 


307 

460 


549 


811 


222 


508 

1930 256 


140 


130 


216 

1934 199 


11,029 

AVERAGE) 

I 


r--I-

II 


-	 ! 

i 


I 

I 


I 


1 


o 25 50 75 100 

PERCENT 


Fromu.: ':....lfl. I'rll(lorlitlll of privHwly owned timtJtlr in the :\"orlh ('Hrolillu PilII' n·).!.lIl1l n'IHI!°lt'd ill J1ul·rult
sill!!.,. I!XX) W:H. 
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-.-~-.,..-

-I 
, 

SOFTWOODS i 
, ' 

~----J 

i, 
I 

>. , HARDWOODS 

- - ------l~ + 

-I 
1930 

-- -- Actual Pnce ---- Adjusted Price --Trend 

VII,lHf'. :!I. ~~or'h ('uroilnu IJwt., n.'~I{)n :-11JB1JIII!!,l' prtte?o. n('lUHf allli IIIlju:-.lf.'d, \'ltll IlltiH'ntt.'d trends 
'nf!woods IJOOO 10:14, Pond hllrdwoOds 11Il(l, 19:H, (B••,;;. million ft"'! hn/lrd mc,.,ure i'oftwnods4,88S
hnrciwoOris 1.IS;.' 



DOLLARS 

12~1 

:1 
9~------------

~f 

f 

1....1 

v
()~. L ._ ~ __L ... L __ ..L...~_._L.....L____L_...J_._ L ..L ..L . .l ..... 

- ·-·--r-----·--·· 
I ALL SALES
I 
t --.---•.--

I
1-1 ... 1 

O~ I. -L·_.L_.-L ist5 .. 1 l ..L .. J .. l .-L-.L_ L .1. ..L......Jt.; ~ i 

- -- Actual Pnce ----- Adjusted Price --~Trend~ ----_... 

'930 

i"lt,nu; :rl.- .s:orth ('aroIiIlJl Pirie m~lf){) slumpugf.l pca·l·.... uNwil and adju~led. \\ it.h IlHJieated trentis; 
nat·ratt~ rnixf.~d Ilml nit Sulc.-;: moo 1034. (Bu:;is, ruillion refH honrd IIlt!!L.."Htn'. Flnt-mh' mixed 4,054; nil 
sill." 11.()~n.J 
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,

TABLE 12, ·A.cl!lal and adju.~ted (wPragl' annllal price.~ af softwoads, hardwood.~,
fiat-rate mixed, and all .~,;lp.s oj .~/lIml'ngp in Iht' Sor/h ( 'arolina Pine region,
1900-1934 

PRWf. 1:-; IlO r. LA. R~ 
-----~ 

~o(twoo(ls Haniwfjotl~ FJnt·ratt- ruixe-tl Ali sales 

Year --.-.--._ . 

Artual .\.dlu~te(l ,1.(·ttlIlI . I.<lj''''ted .\"tu:-11 l"j)llstP'\ Actual .\.·!iU~tM 
.,._-----" .--~--.---

1900. ro.~1 $\. i! $1) :1< ro. fil $1) til !H-., ~~ 
1001.., . ~tl ,~72
1002... 1.22 I. 42 '1 U4 on 1.0'2
1003.... Lb L30 1. ,~lJ '2_ ~}:-., 12u 1.3:>
1904 ... .65 7."J. II"
l00s .. .. \..\~ I.~(j 1 I){) '..!.•.!~ til ',-7~
l!iOO., . ....;,. U.I ·1, 1 I.', 1 lJ() III
100.... ~. :,.\ !-.I-;; J'.2.011 $:! III L 'J() !. ~:i 2,3-l
1908 •. '.!.t:; :!.lJl ,,!-,t)t.I l' 2.~
l!lO'J. I. ·1; 1..'>;1 :1.1)0 l. '~I 1.14 'I,m
1910. LU:: Ll"ru \.tl(l ".!.'-4'l ! ..... ;. 1. ;I,~ ~ IJ'.! l.~;
HilL :!.U 2. 2-1 :j.IN 1. t; :: ,; :: 47 c. CU :t3:!
191:?, :2. !)7 2.5,; " :-.';" ,... .;:..v:! ). 1~ 2.7':1 2. ;'h
U113. :!. ~8 '2:.~1 1 :it', 1 I, ~ -;1 ':.tit. 2. it! 2.71
1914. :!.~... 2.00 1 J(, + :3\1 .:. 4tl ".1. :!. ~U 2.\11
1915 •. 1 W LB :!.:'J 2.7tf l ,~-t ~. 'IJ ;.~ 0.'13
\iJ16. 1 1~ .1 It; 2. 11 1. t~tI 2 :!tJ i. ;t; :! . .,a 2,27
!~1;-. l ~3 j n.~ :1.1]0 !. ltI .).ti~ l.l.-, ,j 31) L ~P.
191::>, .i.7:' 1.9, ",.:il' 1. ',il ~ ~l 1 {, ao 2.:!-4

~.) 

1919, ,'J9 2,00 ! 11<) 2.IJ~ II ti:i W.~ , Ill> 
' -'11920. '.9;' 1.!i4 .14 2 :.~ .j ....: '!. t}U

1921 ,4(1 :1. ,'I j "'~4 Y t:l ) '~f, ~. 34 1 ;"
192'2, 1,:r i. 0,'1 t. ; t~ " :1: t IJ'J .. .j ;l,'~1923. ,to! :tl\\1 1.14 I- "flo! .\4 .\'''\ 1'.1 ,s ..·".'!y24 ,~. :!~ "1. ;'fl I>Y 4 1 .j' :s I).l I y,'" :S.4'IY25. 4 '4 l. "'0 1 t;:.! j.I), , o,t. o!,4:! 1 u:
1926. 4 \I,. 'j ;~tl I ~j~ 

~~nV 
\ :! t;:! 1 :i~ :S Ou1921_ ;}.:1:,t :1 "":! I .L! .j I ,);~ '" I 11 1 ,,' :l. 4," 192&. ;'.&' '{ .... i :. ,,"' '!""}-\ I,i ,J 'f; .\ -;'t. :1 a-;

J9W. " 31 :3 ,~ 4,~ i_H."" , [.! ''- .J.' .t, )\;1
1930. 1.5-1 300 t 7-; I 7)0, i, ~J 4. i!~ 4. ,-, ':.~:,
1931. a.1' ~. il, :\ 05 i ·t! :\ 2'-1 3.1)." .1:1: :I. lU
1932. ' :1. 21 ·1.3Y ·!.41\ 2.1';0 ;,!, ~a :.!, !j(j :l.Uti :1_ 2:J
1933 :, -10 :!.M :1 ,;7 .\ ~l :!.H • 'l- '!.:!.,.-. 'S.W
1934 .\ ~;, :1. .')::! I 'w I ."4 ' '1!" ! .,:'" .\ 'I, ,j .~.'" 

r,,' DEX "T~IBER" OF PRICE 
---'-----------------~~-"'-----.. 
i!KXl ,,7 'I~ .~! "I :2~~ :j;',\101 .11) 3'~ .,

33lW'l. ' oU ;y, 32 :r; ;la a~Hi03. 48 :if 102 45 ,:!II.III{}!, 27 30 24 2,'-11905, 01 ilU 7' !iO ~'j M1006. 3'.' ;~5 ,',I '" :~ -I:!lOO7. 104 I\J'J 45 4~ :17 S\; ,1
1905 I()<J W' ;, ~~ ~; 

So 
lO:11909. ..,1'3 1'4 ti.'" if)'; loYlUlO, '0 ,. Ij,~ f~ 72 .0 -., ;0lUll. ~7 'Jl t~... 71 ~2 '17 ~3 ~;

191~. tO~ 104 133 1~~:! 12fi t'!fi 10.1 1031913, ~17 III lIJ3 100 !t)r, 11);, IIH IO~1914. II' W' ~J'" un :r; to\! IQ<J1915. 172 HI" ':.I '" t13 100 tI~ 1:1:3 121IP16. 177 ttl Ih ,I, "\1} I\~ IIJii1). s:;1917. 1Ir. ,I 47 144 ....[, \2f, 731918. !il;l ~o 121~ Jl.'O 114 00 1'~2 S4191u 2'21 4.1O~ U~ l5r 1211 3)057
11120 244 10, rl 

190 
13l' lO~ ~o ~l y;

1921. 221 1,>1 Ito -;; 20;, 144 ~'OI 1401922. I'S 1~:, 107 7fi : 227 Vii \'j~. 12719:1:3. 22'2 lr,o 100 Ii." 209 11:1 19; 1321924, '22 [ 1;'3 133 92 171 12u v..-;' 1301925 19~ 1"\0 104 fj9 1-14 ~J.". If.!) 1011926. : W3 13H 111 if.. liiO 103 \flo 112192(. 21~ I.i;; 100 71 1....1,- 124 102 1301928.. :l2O I:;;} 11;- 41, :l2O 1;,(, 1,9 12619W•. , 21~ I.it' !J6 HtJ 319 230, 240 1-,.01930.. 186 1-16 10. Sf, 20. IS2165 1 1441931. . 130 121 >;2 I~j 121 I 124 , lin1932, 132 . 13H 55 ;,,, III Il~ Jl5 I 12L19:)~, 139 : 144 so i ,'3 IZI I~I 126 13l1U34. loS J.l3 112 10 102 117 J.ln 1:1:1 

, On basis of purchllSin![ power of the riollllr 11'< determined by the Burenu of I.abor Stali<Ucs. 
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A considerabl!' pnrt of the softwood timber reported sold durinO' 
the early years of the period eoY('["ed by this investigation was originai 
growth. The percent of virgin softwood timber reported sold has, 
however, constantly c\eerC'flsed, whil(' the )wreent of second-growth 
softwood hus ns constnntly inereuspd. Then' is natul'HIly a difl'eren
tial betwpen the prices puid for old-growth "irgin tinJl)('[""and second
O'rowth timber. Thp ('uriy prices of softwood timber are based largely 
~n \·iTg-in timber which sold, on thp IL\'prngl', for higher priccs thu,n 
the :;econd-growth eonstituting thp grpILtpr Pl'l'('('ntnge of thc timb('r 
sold in recent years. Till'sp ftlets "hould not be lost sight of in con
sidering the pl'iC'p recol'ds of this I'l'gion. Oth!'r enstprn regions hav(' 
il similar historY. Sef'onci-!!rowlh timl)('r in til(' Eust will be ('onsider('cI 
in sllhs!'qupnt i)'l~C'S, ' 

Thp SouthprII PilH' I'pgion includes Al!tbHIlIH, Arkansas, Florida, 
Uporgiu., Louisiunu, 1lississippi. Oklahoma, llIHI Texns. No extensive 
<iewlopment of the' IUlllb('[" industry took plnC'e in this region tIDtil 
nft('J' the Civil \Yllr. ",hpl'pus til(' forest" of tl1(' CnroliTH1S nnd Virginiu 
lun P been exploitpd for forest products frol1l tbe time of the fin;t 
settlelllents. The soutll('1'11 pilH's nrc, of coursp, the principal ('0111-

IllPrciul speeies of t,his I'PgiOIl. Although thp grput bulk of the originnl 
stlillds hns bPl~1l 1'l'l11oypd. thl' nlst nrPH of thp,.;(' pillplands, coupled 
with the fueility with whi('h pillC' 1'('pl'odu('Ps und till' rapid growth 
tllllt hns O(,CIIITpd wht'l'(' fil'(, hns h('('11 k('pt out. indientes thn,t this 
I'pg-ion will (,(JIltillll(' to PI'Oc\II(,p .1 Inq;(' sh:H(, of thp ~ntion's supply 
of softwoods. A C'onsidel'H bl(, \'olul1le of hn I'd woods also oecu1's in 
the :\Jississippi bottom lunds, the ('('ntrlll nnd northel'll sections of 
Georgia, AlnbHI1IIl. Hnd :'-.li,.;sissippi. 11Ild in certnin portions of Al'knn
sns nnd Texas, Th(' principal hn1'dwood ,.;pe('i(';; ar(' onk. gUIll. ash, 
hi('kOl'~'. lind y<,llo", pOpll1l', Cypl'CSS is nlso nil illlPOI'blllt COIllI1lPl'
cinl sppci<'s, 

The stllmpttgt' price l'e('or(\ for the pt'l'iotl 1900 193-1 is bnsed on 111 
billion bOHnl fl't't of ",hieh oilly 20 percent wn;; sold in flnt-mte sales 
(tiO', 2:1); u lotnl of npproximntely SH billion feet of softwoods, 3.4 
bil1ion fpet of hnrdwoods. nnt! 19,6 billioll Cpet of mixed softwoods 
and hnl'dw()od~ w('re, l'l'pol'lNI sold dUl'ing this )wriod, The 'years 
prior to HlOO wtll bl' dls('lIss('d lntel', 

The actuuJ price record of nil softwoods (tn hie 13) does not reflect 
thp Itetunl pric(' ('hnngps which occurred, siuce the class of timber 
reported hilS ('hun~('d lIla tl'rialiy during the period under considera
tion. In the eurly ,VPltl'S of tlH' century H ('onsidertLble pereeut of the 
pine timber sold W:1S high-qunlity old growth, This percent btls 
dererellsed fl'om yplll' to yenl' HR the ol'iginnJ stands Iweame deplete(L, 
und ItS the ownership of the J'(·mnining bodies of yirgin timber became 
('oncentmted. in til(' hnuds of ('omptLuies intending to log them in tlll' 
future, Oc('nsiollally, ns Cor pxnmple in 192:3. 1924, Ilnd 1927, fnirly 
large bOllies of yirgin pine were sold at high prices, materialiy l'Ilisin~ 
the n;vemge price fot' those years, As WIlS to be expeeted, howevPl', 
an incf'(·tlsing per('.ent of the timhpr l'e.pllI'tpd ,;old pl1.C'h ,\'par is s('('oncl 
growth which sells for H.n :W('l'Hg(' prif'(' Illllteriully II'S'; tlmll lImt whiell 
old-gl'Owth timber would bring. 
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Basis: rAVERAGE
Year 	 MillIon 

FI B.M. 

1900 1,770 

F2,700 

4,075 

f 

t- 2,958 

~ 475 

1905 f- 4,150 

L 2,252 

~ 1,550 
2,307 

1,077 

1910 2,763 

~,~:m 
1915 5,425 

I 4,453 

t 5,780 

• 2,0 75 

f- 1,918 

1920r-	 1,721 

I 424 
L 1028 

i- 4:723 

l 2,883 

1925 t' 4,002 
4,189 

2,871 

f- 1,233

f- 1,845 

1930 l- 909 r
I 

311 

222 
r 488 

1934 L 452 

111,060 

~.. 

II
•-
-
.. 

~ 

~ .. ~ ... 


~ 

~ 

o 25 50 75 100 
PERCENT 

FI.rt It ..: ~~ Proporllou Itf prl\"II·1\ ,,\-\ Ilt'd 11IIIII"r HI tIlt:' ~ollthl'rll 1'1111' rt~glOli rrllorl ..11 in JIIlI-ralf,' !-iules, 
1I1;~1 IIJ:li. 

l 
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TABLE 13.-· Actual (md adjusted I average annual price,~ of softwoods, hardwoods, 
flat-rate nfixed, and (Ill R(!le.~ of stumpage in the Southern Pine region, 1900-1.984 

I'RI('~; IN DOLLARS 

-------'' 8ort~':)~(;:--I'" lIKrll\\'oo,;:--'1 ~'18t.r:lle nIlXI'" - T- -A~~;U~;"'-' -
Yoar I:-::;:-'1' .~dJ:led ,-ACUlIiI ~~<I11l~:I- !.-~'CllJn~-' .\(ljllsted .\('wlIl Adjusted 

-'~-I'--$-I~;~'l-- ,'-II"'-~~': .$U.OO' --$~,61 -SO,9-:'--$-I-.I'1
1000 ••• 
1901. ..... .. I••;~ I 1':1~ '··'I.&l .87 I.U81 t.:l4
902.. . 1._;) 1. ~ I ~- - _ .• --- .20 }1',~~ t 1.42 

190:1 .. 1.7:1 1.119, $1.IJO I $1.1.1 I .15! .17 ~ 1.~3 
1904._ 
1905. ~:~ ~:~~: ":8il'" ~ii2' 2:~g ! 2:[~ ~:~~ i:g~
1906. 3.76\ ·Lt; 2.00 f 2.22 LSI f l.fi7 3~35 :ti2 
1907 :1.05 :t S-1 2.24 I 2. as 1.94 !!. U4 t 3.55 3.73 
1908 .. 2,87 3.13 2.3112,52 1.17 1.271 2.M' :l.09 
1909 3.61 :1. on 2. os , 2, 11 ,04 .lj5 I 3. rrl 3. ,,9 I 
1910 4. a7 4.2.1 I :l.!lU I a,79 2.3(1 2.2'1 ' 4.211 . 4. 14 
IOU fi. U4 ! .5.32 ' 3,01 \ 3. 18 :\, 11 :US , 4,75 . .i.02 
1912 4.17 4.13 3,81 , 3.78 I. 45 1.4-1 : 4.0S 4.04 
1913. 4.55 • 4.40 2.27 l 2.23 3, 12 3. Oft I ,1.42 4, J4 
1914. .1. 54 I 4 • .17 :1,92 3.94 2.49 2.50 , 4.45 4.4b 
1915. 3. ~.1 ! 3. 49 ;1. Z~ 1 3. ·10 2. 38 2. 34 . 3. 13 I 3. [II
19lt), 4. ,3 I 3.79 3. __ I 2,5S 4, 15 3.32 4. ·12 3.54 
1917 .1.21, 3.04 3.(;0 I 21',11,.30 44~0~~. ' 2.38 4.li7 *.~;
1918, .,,92 I 3.09 3.07 . . , 2. 11 5. 27 -. , •• 
1919 j.~~ t 3.07 6.~y 1 :1.2;j 4.1.1 2.35 n.40 3. Hi< 

1920, . •;, _S I 2.34 4. _I , 1. S8 5,62 2.511 ii.30 2. af. • 
1921. 5,57! 3.91 4. If) ! :.!.!H :l.S; 2.72 5.11 :t5~ 
1922. ~. ~~ ! 2, .1.') :~.~! ; 2.56 .1. no :t 47 :i.2(J 2. U7 
1923. !.',13 i 5.20 ~I.b~ l -154 H. .1:i 4.45 7.:!fi 4.U4 
1924 .. I ••~() . ~'j. 10 ;1. I j a. fit .\. (in 3.~.'i n.45 4. ful 

1925 ... 5. (}4 ' :1.:14 1),2:1 4.12 5. jn :1, SI 5,3" :1 ii4 
1926... 
1927 k~~ ~:~~ ~:11)~: ~~~~ ~:~~i ~:~ ~:~i~ ~:~~ 

1028 fl. U3 4.20 7.42 5.2fi n. U2 4.2U fl. ]'.! 4. a:~ 


192<J 4. tl4 :), :H 4. 9·1 3.5.1 11.3:1 4.•15 .5.:14 I a. S4 

lfI:m. 4. 05 :1.21 !l. 89 :!.lIS ii. us 4.oa CIIl 3. 41 

W31 4. 00 :I. 7.1 :1. S7 :I. 63 .1. SS 4, r.s 4. 11 :!. hi; 

1932 ;,.01 5.31l a.38 3.57 2.:111 2,5:1 4.57 1 4,S,1 

1U3a. 
1U:14 ~::~~ U~ ~: ~~ U~ ~l: ~~ i n~ ~:~¥ ' ~. ~il 

1900. ~tI 1~ 22 I 21 i 
1901. . ~1 :lU :11 24 I 30 
1902 . 28 32 tJ : 10 3~ 

() 44 

1904. H 50 U 1U 41 -17 

190:1 38 H 2HI 83 I ii ~~ i 
1905, flO 69 2:11 "6 72 82 ill ; tm 
1906.. 1;:1 92 , 56 03 I 55 60 ~4 

1907, 81 84 ' 63 I 67 I 70 73 ~g 1 84 
1908. 03 09 : 65 i il I 42 411 64 ' 70 
1909" SO ~I 2:1 I 23 80 81 
1910. 06 9·1 If~ I 18~ [I 81 0- 93 
lOll. ' III Iii; 85 I 00 1~~: \ liS '''8 II 113 
1912., 92 91 ! 107 I 107 5:i t 52 va 91 
191:1.. 100 9S i fl·l1 6:1 110 100 OS 
1914. 100 101 110 I 112 . I~~ I 00 101 , 101 

\I\) , !19 . 

10lfl. 10·1 &1 !II) I' 73 : 150 ' 110 ; lOO i 80 
1917. 11., fJi : lOa I 00 loiS Sf) IOlli 61 
1018. 131 OS ; Stl ·15 140 76 120 t 62 

r~'l : 

lOIS. is ;7 80 . 84 71 I 70 

1019, HH ~I ; IS5 : 92 .% 71140 I 
1020. 117 .12 119 , 53 2i)4 90 120 5:1 
1921. 123 SO tli t 82 i 1-10 

'1' 

9R 1111 I 81 
1922~ 70 54 III! : i3 17H 12.1 9.1 I 117 
192:1. 171 116 IS7 129 237 100 164 112 

192·1. . 161 112 14.1 102 I lfjO 117 140 102 

1925, 111 74 175 117 209 137 121 1, 80 

1926 .. 102 70 146 lQI 200 1-12 : 115 79 

1927 "'~ Jol3 102 167 121 202 14·1 138 !l\J 

1928 .. , 131 93 208 149 218 If).1 13\1 98 

1029... 102 ;., 1:111 101 22U 164 121 87 

lllao .. , 89 71 109 5i 184 H.1 OS 77 

1931. __ 88 83 109 103 177 165 93 8i 

1932... 111 117 95 101 87 91 104 109 

1933. •• _______ • 72 74 102 , 107 13.1 140 76 711 

111.14, ... __ .....'0 ~!i 1 is 147 ' .. ~~1n I 1'16 12.1 90 S·, 


On I"1.,ls "r pllrI·hll.qlr11r power of the dollllr us determined by the Burellll of Lllhor StlltiSLics. 

http:21',11,.30
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The South is cOllstuntly beeoming It more importnnt source of hnrcl
wood Iumber und other hnrdwood forest prod uds. This partially 
explains tll(' greuter stability of the hardwood priees in t.he South when 
compared with softwoods. for as supplies of hardwoods were depleted 
in other regions and the industry turned to the South, hardwood 
species previously considered itfl hONing no value beC'flme men'hant
able, increased in VUhH" nne! sold for higher prices. Tn 1900, 18 per
cent of the nsb lumber produeed ill the enited Stntes Cll,me from the 
Southern Pine reg-ion. 'rhis IH'rcent constantly increased, until in 
[9;;3 the SOl,th fUl"I1isill'cl ij6 pereent of the totlLl quantity of ash lumber 
produced. The I)('rccnt of hiekory lumber produced in the South in
creused from 10 in 1900 to 1)2 in 1933, while thnt of oak increased from 
12 to 52. Simill11" llcrcnscs hn,yp bepn meordm/ for several 0 ther 
species, sueh ns elm nnd sycamore. 

The same gClH'l"fl1 priee tl"(~nds U.J"C gin'n for thc Southern Pine 
region llS for thc ['egion previously discusfled. \Vhen adjusted for 
the purchasing power of the dollar, thc trend of softwood pI'ices has 
been slightly upward since 19]8, and that of hardwoods hus distinctl:v 
increaflecl (fig. 24). Thr long-time trend of all stllmpage pricps in this 
["pgion since 1900 hns been distinctJy upward. 

IU:OION 6--NORTH PACIFIC 

The l\'ortb Pucific ["('gio]) ('ompriscs two typps of forcst which differ 
greatly us to species nlld d(,llsity of stulld. Thofle w('st of thc Cascade 
:-"fountuillfl. \\'hl're Douglas fir. Sitka spruce. westCT"Il ["ed ('rdar, and 
western hpl11lo('1\ n1"(, til(' most important speeics, nnd thosc of the 
pustpJ'll portion. whCl"P pondrrosfl pinp is the principuJ spp('ies. A 
brenk-dowl1 of this J"('gioll into its nlltllrnl sllbregions will 1)(' mucle 
Sll bfleq II rn t 1.\'. 

Inlls!1luch IlS t1lr \'olllnl(' of ('ommereilll hnrdwood timber in this 
rcgion. whidl f'omprisl's Orcgon and \Ynflhingt.on, is rclntively negli
gihle, "nil snIps" ()nl~' is p1"rsrnted. This ["c('ord is bnsed on more than 
229 billion fc<'t, of whi('h 74 per:'put wns ["eport.cd in flnt-mtr softwood 
sules (fig. 2!iL 

The ~'cndy f1llctuation of H('tllul pricps in thifl region is vcry mueh 
le~s thnn that in qH\ "pgions prp,·iollsl.v dis('w:;sed (fig. 26). Although 
t.lns may he duc III sonl(' mCUSlll"r t.o till' grpatpr voillme of timber 
reportcd sold. it is bpli<,vpd t.hot th<' prillciplli ["pasolls for the flmoother 
pricp rccord arc (1) [·hp Il.bllndnll(,p of till' timb('r sllppl~' which bus 
pre('llldcd thc possibility of nlly spee[u('tJlnr pricl' il1c"cnse, and (2) 
t.he fue[ thnt pl"Obably !)!j pe"('cnt of thr tirnbpr reported sold during 
the period hns been original old gmwth (tnblp 14). Other fncto,'s 
Ilrp impo["tnllt, sll('h us the ['plati,'p fI('ccssihility of thc timber sold 
during the period 1920:14 ns ('ompnrNI to that of tIl(' timbcr sold 
from 1900·1920. TIl(' inf\lIcl1ce of somp of thcsp furtor's will be morc 
["('udil), ullderstn ndn ble in thp spl'cies nncl SI1 hmgiolllLl discussions which 
will Iw mlldp Inte[·. 

http:eport.cd
http:Ynflhingt.on


DOLLARS 
9 

SOFTWOODS 

/I 

6~-----------+--

9 ' 

HARDWOODS 

:1 =__c-~---tt=-r-.::-:!---.'f!-F'~~ 
, 

...._ .......... _~l _.L....-~l_
oL.I..._.--~----

I'FLAT- RATE MIXED I 

t\---~. 

//..\ --~ 
, • r 

,/ --'-'---- v 

ALL SALES 

OLL 
190r 

'------------- ---
FIGURE ~1_ -!itluthcrn Pine region stllJllpnJ!c pru . .'t!s, ;H'luuI und ndjll~I(oci. \\ Hit Ulfhl~'lCd tn'lIIb. !-ofl \\ Hod:-.. 

hllrrtw()od~, nll!.-rale mixed, "nd 1111 ~!Iles: lOOO-W34. masis, million rC<'1 hoard mClISlln~: ';oflw",.ls, S8.0;~': 
hArdwoods. 3,:1.55; n"f.-rllie mixed, 19.65.;; all sllles. 111.000.' 

http:oflw",.ls
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Basis: 

Year Million 


FtB.M. 

i

114 

115 

226 


438 


1905 290 

2,101 


1,533 


1,085 


1,228 

1910 - 3,340 


4,431 


5,592 


7,424 

4,159 


1915 10,554 

10,668 


14,341 

9,564 


7,023 

1920 30,028 


7,242 


13,678 


~ 19,834 

22,707 


1925 17,084 


4,713 

3,030 


4,756 

11,439 


1930 3,808 


1,291 

1,045 


2,221 

1934 2,212 


229,314 

o 25 50 75 IVO " PERCENT 

FJc,t H~ 2!i. PruportuJU oC prI\utd) tmtwtl tUllht,'r til tJw ).;orUt J'acttk wgHHI rCl'ofu'd IU tluL~rnt.c s:lh.... c
11)011034. 

;:;$075' as--lj 
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Some second-growth stands of timber (principally Douglas fir) ill 
western Oregon nnd VVnshington have heen reported sold in recen t 
years. The quantity of timber of this type of growth included in tbr 
I1vl'rages is, howe\'cr, of little importnnce in comparison to the great 
volume of nrgln timber sold. 

DOLLARS 

--Actual Price ----Adjusted PrIce -Trend 

FlOrin: ~I'j. -~orth Pacitk r~ion stumpage prices, actual nnd udjusted, with intiit.1l.trd trends; nil sule:; 
1001-:14. (lj'L,is. nJlllion reet hOllrd measure: 2"29,314.> 

It is intel"rsting to note that thr trend of fl\'erage prices, when 
adjusted for the pun'hnsing power of the dollar, hns been distinctly 
up since ln17, 

T.HI1.E 14. Actual and adjusted aVI'rage an1lual stumpage prices for the Xorth P(lcijic 
agion, aU S(/l(',~. 1901 ·31, 

~~- ..-

I inde, numbers Ii Index Il\ulliwrs
j I'ric'e in dollars Priee in do1lurs I or prk'es nrpri{'('s 
IYear 
I--~··~·-"-

.Ad· Ad· , I Ad- 1 All
Arltl!lI ,\(,tllol 'AdUlt jllstNi' Actun justf'djusted justed 

1901 .1. II $1.41 51 lUIS... $2. 41 n.w f lUg 57 
1002 I. :1';- I. 59 62 ~:! 1919. 2.6S 1~:\2 i I~I ;,!I 

100:1 1. 50 1.71! ill 81 I 1920••. 2.n~ I. 19 ' 121 i>l 
1004 II 112 I. I. 16 0.1 1921 2. '17 I. 73 111 78 
1!!O5 1.:1:1 ! 1 • .fl2 r.o roll urn 2. ill I I. 91 12"2 I ~fi 

I!K)(, 1. :11 I. ·19 
i 

60 Iii 19:!:L 1.96 130 : !is2.88 . 
100; 2.1l!; . 2.15 U~ 97 Iq21 2.87 2. 00 1211 • !lO 
1!10h 2.25 ' 2.4!i IOJ ! 1111 1U2,. ;1.3;l 2.20 150 I 99 
woo 2.24 2.27 101 ! 11)2 IV2tl 3.05 i 2,09 1:17 !J4 
lOW. 2.12 2. Uti 95 1 93 LU2i 2.i\8 207 130, 93 
WI!. 131 I2:14 2.,li 10.1 111 i!IZ<; 2. 0.1 92 
lU12 2.11; 2.n;, 93 92 1929 ~:~ i 2. Ii 136 9R 
lOI3 2.34 2.:tO I IllS IfH 10:10 2.~1 2.0, 93 
IUH 2.11'i 2. Ii I 07 \lSi 19:1I 2. 34 2.19 , 10:;liS I !Y,! 

WI5 1.45 1.·1:1 I f~ r.1 1032 2. Ih 2.30 I 9S 104 
lOll\. 2.3U 1.8-1 HH >':1 li):!;1 1.0!; 2. 03 l;I\! 91 
1917 2. Hi t 2(1 97 'i7 nr.H '.!.I!J 2.0(1 00 t IX, 

In:GIOS i SOI!TH l'AClt'lC 

As in the NOI'th Pacific, there nrc prncticnlly no comm('l'cinl hnrd
woods in this 1'C'g-iOIl, which ineiudes Xenlda tllld Cnlifol'l1in. Since 
then' is Y('l'y little pl'inltC'iy O\n1('<1 timber in Nevada, the prices 
ginll herewith upply to Caiifol'Ilia only. 



The price record for the period 1900-1934, us summllrized in table 
15 is based on netlriy 77 billion feet of timber, of which 81 percent 
was reported sold in flat-rute sales of softwoods (fig. 27). Here also 
actual average prices of all sales are much more stable than those 
of regions 0 to 5, inclusive, and the tt'end of adjusted prices hns been 
distinctly upwurd since 1 9 J6 (fig. 28). California hus two distinct 
timber types, in which red wood and pine, respecti Yely, are the prin
cipnJ species. The history of prices in these regions will be di::;cusF-ed 
in a later section. The same general upward trend of stumpnge 
prices, when adjusted for the purchasing power of the dollar, holds 
true for this region, except that the grudient is steeper than it \\"ns in 
tllP Xorth Pacific, in which, also. only softwoods are iJn'oh'ed. 

TA H 1.£ 1.5,- Actual and adjusted average annual stumpag(' price.~ for the South Pacific 
region, all sales, 1900- /,98.: 

-----_.-.--
Indel( numbers ItPril" in dollnrs rudcx numbersPrit" in dollnrs u! prit-:e5

of P1rices I', i YearYellr 
~ I "~d. .\d·Actual I justed ' Actual; j~~?;d if .:\.(,tllul justed 

1000 ". $0. ~'O $(1.24 13 • 16 1918••••••••• __ __ ,U.'2. $0. \1\) 111 591001 _b2 53\1.02 I 67. lU1L •. __ ••... ,.' 1.39 .6H 90 451!!()2 ,. .... .13 I .15 I 8 10 !: I!1'20... ".. ,. '" __ : 2. f,~ , 1.19 1<3 781lJ<,~, .411 j ~ 1.41 130 931004 .,' :~r t .:g 1 46 II ;' l~:::::::::::::l ~g} 1.80 164 lISlU05 35 

l!)OS, 

1!l(16 

, """',",1,
:::1 i~~ 

1.93.7K 

\ 
i 

.; 
:85 
"" 

! 

I 129 41 "I' 1923. __ .......... , 2. 64 1. SO 170 

118 

US 

146 1924 "" __ ".' 3. f>3 2.53 I 2:34 166WOi 2.03i 125 134 1925...... __ .... 1 2.47 1, frt 159 lOS 

I W 56 19:!b" 2.63 1701 \!OiL .1 .41 .42 I 1.6 
lOW, 

28 !i 1927.., 3. till t~i 236 173
1. 40 ~ ~!6 1,66. 152 109lUlL, :[ l:~! I. 58! 97 1~ !( 19~:1 ~:~~: I. 7~ I 159 117H.l12.. 2.52 f llXl2. 50 1 1~ f,1 19.10. """"~TW_'! 2. ii' : 2.20 I liU 1451913. 1, OR , 1.06. 70 ~~2 194 IR61914 1. 9T 127 I I. Ill> i 13~ Fl~g~· ....... ,1 ~~i 
 2. fit 159 172HilS 2.2K 2.2li 147 148 . 193.1. 2.0b 2. IIi 134 J.l21916 .\l3 .74 fi{) 49 ' 1~3{ 2. 32 2.12 li'i1l 139un; 1.35, .79 0; I 52 !) jI II 

REGION S, ,NORTH ROCKY MOUNTAIN 

ApPl'Oximatl'iy I S.i> billion fpet of timber was reported sold in this 
region, which includes Ldaho Hlld .\lontann, during the period 1900
1934. Of this, 90 percent was reported sold in flnt-mte snles (fig. 29). 
Since no hardwoods occur in this region in commercial qUllr;tities, 
tiw all-sales 1t\"('l'!lges in table 16 are of softwood timber. 

The principal eommercinl specieR ill this region are \\-pstel'll white 
pille, ponderORIl pilH'. Douglas fir, Hnd western lurch. Lodgl'pole pine, 
f<~IlgelmunJl spruce, wcstPl'll lwl eNln"" ILnd several varieties of the true 
fir'R o('.cur in somewhat limited qllllntities. Of these spt"cies, the 
western white pine of northern Idaho and nOl'thweRtern ~lontnna, 
ILlHI also of northeastel'll WaRbington (outside this regioJl), is by far 
the most \'aluable. Of much less \'nlul' hut Ilext ill importl1nce, and 
the most ('.ommon species of the l'egion, is pOll<ieI'OSn. pine. With the 
f'xCeptioll of western red cedar, which is adapted to specialized uses 
(principally posts and poles), the remaining species are inferior IUld 

nrp of little or no commercial value except in limited areas where the 
pines do not occur. 
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Year 
Basis: 

Million 
AVERAGEl 

Fl. B.M. 

1900 660 .. 
1,241 

3,808 

1,406 

1,541 

1905 123 

1,026 

1,087 

45 

284 

1910 566 
54 

15 

22 
570 

1915 291 

431 

95 
109 

35 

1920 775 

50 

302 
415 

220 

1925 962 
433 

429 

572 
225 

1930 170 

107 
43 

124 --1934 204 ~ 
18,440 

o 25 50 75 100 
PERCENT 

FlGUH.Jo:- 27.--PrO(Hlrtion or privately owned timber in the South Pucifi<.' region reported in llul·rnte sales 
1000-1934. 
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STUMPAGR PRICRS OF PRIVATELY OWNED TlIVIBRIr ('9 

DOLLARS 
6 

-- ~/ . .., ~~ 
~' v "C__- ....",/ 

1910 1920 1'd30 

- - Actual Price -----Adjusted Price --Trend 

~'JGURJ;: 28.-South Pacific region stumpage prices, nctual and adjusted, with indicated treuds; all sales; 
1900-1934. (BasL., million leet board measure: 76,6SS.) 

TABI,E 16.-Act1.al and adjusted average annual stumpage prices for the Nor,h 
Rocky Mountain region, all sales, 1900-1934 

Index numbers Index numbersPrice in dollars Price in dollars01 prices 01 prices 

Year Year 

Ad· Ad· Ad· A.d·Actual Actual Actual Actualjusted justed justed justed 

1900...•...._._.. $0.08 $0.10 i 9 1918._•....•. "._ $1.93 $1.01 169 89 
1901. .._...__...• .27 . 33 24 29 1919•. __ ._••.. _.. 2.29 1.13 201 100 
1902..•___ . __._.. .19 .22 17 19 1920._._•._.•.•.• 2.00 1.15 228 102
1903•. _____ .•_._. 1921._____. __.•._.19 .22 17 19 5.41 3.80 475 336 
1904••.•.•. _••. _. .39 .45 34 40 1922_....___.._.• 5.38 3.81 472 337 
1905__ • _....•••_. .36 .41 32 36 1923.•..••... __ .• 2.44 1. 66 214 147 
1906.• __ ...••.... 2.76 3.06 2·12 271 1924....__....•._ 2.53 1.77 222 157 
1907.••_.._••.... 1.82 1.91 160 169 1925.•..•_.•••___ 3.83 2.54 336 225 
1908._._... __ ._._ .34 .37 30 33 3.38 2.32 296 2051!l26.._____.. ____ 
1909_________ • '" 1927_._________._ 
1910.________ ...• 1928____. ___ .._._ 

• 62 . 63 54 56 3.06 2.20 268 195 
1.46 1. 42 128 126 1. 52 1.08 133 96 

1II1L••• __••• __ .. .12 .13 11 12 1929_••.___ ...•._ 2.S4 2.04 249 lSI 
1912___ • __ .••_. __ 1930__ •.__ • __ . ___1. 22 1. 2t 107 107 2.09 1.66 183 147
1913..__..____ • __ 193L.__ . __ ..._.. 
191L____________ 1932_________ . ___ 2.16 2.12 189 ISS 1.98 LSO 174 165 

.SS .89 77 79 2.66 2.81 233 249
1915__________ . __ 1933_____________1.11 1. 09 97 96 4.26 4.43 374 392
19ltL._______ • __ 1934__________ • __2.02 1.62 177 143 4.64 4.25 407 3761917_____________ 4.73 2.76 415 244 

The stumpage price record shows a trend greatly at variance with 
the records of the other western regions (fig. 30). This trend, which 
is distinctly down from 1922 to 1928 and up from 1928 to 1934, is 
misleading unless the peculiar circumstances obtaining in this region 
are taken into consideration. Yearly average stumpage prices here 
are greatly influenced by the proportion of western white pine in the 
tracts sold. The stumpage price of western white pine is held fairly 
constant by limited supply and constant demand. The price paid 
for the inferior species and the volume of lumber manufactured from 
them vary greatly with general economic conditions and particularly 
with the lumber price leveL During good times in the lumber indus
try, it may pay to cut the inferior species and manufacture lumber 
from them. During periods of low lumber prices, a large volume of 
the inferior trees are left uncut in the woods, with the result that a 
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Basis: AVERAGE 1 
Year Million 

Ft.B.M. r---------,---.-------.----------r-~----~ 
1900 96.~ 

373 

30,723 

3,024 

2,131 

2,7B6 

974 

B69 

1910 145 ~ 

2,941 

6,469 

31913i~~~~~~~~~~~~~:::::t:j;:::~

1915 IB2 

2,539 _ 

1,575 

13 

1,107 

1920 1,590 

1,043 

216 

102 

5,B74 

1925 2,904 

519 

951 

663 

62B 
1930 1,448 

931 

145 

423 

1934 ~ 

76,688 

o 25 50 75 100 
PERCENT 

FIGURE 29.-Proportion of privately owned timber in the North Hocky Mountain region reported in tlat· 
rate sales, 1900-1034. 
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larger percentage of the lumber produced is from western white and 
ponderosa pines. This condition has a pronounced effect on the .level 
of stumpage prices and the volume of the several species sold. 
Although prices of lumber manufactured from the inferior species 
could not be considered as high during the period 1923-28, they were 
high enough to permit more complete utilization of these species than 
was the case during the period 1928-34. These conditions were 
reflected in the stumpage market, and resulted in the stumpage sales 
for the period 1922-28 containing a high percentage of inferior species, 
and in 1930-34 a high percentage of vahHlble spp('ips. 

DOLLARS 
6 

3 1-1------,.----'- -~--" 

- - Actual Price ----- Adjusted Price --Trend 

~·/Gt.:nE 30.-North Rocky Mountain region slllmpnge prices, Actual and adjusted, with indicated trends; 
tOOO-I9:14. (Basis, million leeL honrd lIlensure: IS,HO.) 

The proportion of western white pine included ill the total stumpage 
sales decreased from 28 percent in 1923 to 5 percent in 1928, and then 
incr~ased to 64 percent in 1934. In 1930, 20 percent of the timber 
reported sold was white pine, 30 percent was ponderosa pine, and 50 
percent was inferior species. During the next 4 years white pine 
increased to 64 percent (in 1934), ponderosa pine decreased to 22 per
cent, and the inferior species decreased to 14 percent. These varia
tions explain the peculiar trend of the all-sales price average. It was 
found, in breaking these, data down by species (pp. 94-98) that the 
price record of the several species sho\\' a different trend. 

ItEGIONS 9 ANI) 10 

Price records of privlltely owned timber in regions \} and 10, South 
Rocky Mountain and Prairie, are fragmentary and so incomplete as 
to preclude the development of accurate price trends. There is rela
tively little privately owned timber in Al'izona, Colorado, New Mexico, 
Utah, and "fyoming; and Iowa, Kansas. Nebraska, and the Dakotas 
have very little commercial timber of any type of ownership. 

INDIVIDUAL SPECIES AND SPECIAL REGIONS 

In considering the price records of individual species, the large per
centage of flat-rate sales among all sales reported must be borne in 
mind. Because of this the compilu,tion of satisfactory individual 
price records has been impossible except for a few of the more impor
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tant and commercially valuable species, which are apt to occur in pure 
stands, are in regions where earlier independent investigations are 
made, or are much more valuable than their associates. 

One of the most important conditions, which is bound to have had a 
marked effect upon the price record of individual species, is that, as 
time has elapsed, high-quality virgin timber of the more important 
commercial species available for cutting has grown constantly less, 
and the quality of the remaining virgin and of second-growth timber 
has become constantly poorer. This is particularly true in the East. 
qnly in the far West are the price records based principally on virgin 
tImber, and even there the changes that have taken place with regard 
to such conditions as accessibility have had a marked effect on price 
and must be taken into consideration. The stumpage prices that 
could have been realized even during the years of the depression for a 
tract of several thousand acres of virgin white pine In the Lakes 
region, or for origin III white oak timber in the Central region on the 
present market would unquestionably be much greater than the 
prices obtained for the inferior timber sold in recent years. 

Even in the Douglas fir region where relatively large bodies of 
virgin timber remain, it has been estimated that the" readily accessible 
timber logged 30 years ago would be worth from 5 to 10 times as much 
on the stump as is the less accessible, lower quality virgin timber 
which can be purchased today. How much would operators in the 
South be willing to pay per thousand feet for virgin yellow pine timber 
of the quality they logged 30 to 50 years ago? 

An indication of these hypothetical prices may be had from the 
actual prices at which small quantities of virgin timber have been sold 
in recent years. Several fairly large sales of virgin white oak stump
age suitable for the production of tight cooperage stock at $20 to $25 
per thousand feet were reported in 1935. A few sales of virgin white 
pine in the Lakes region at prices ranging from $15 to $20 have been 
reported in recent years, and similar prices are not uncommon for 
what little virgin longleaf pine and cypress has been sold during the 
past decade. 

Although the individual price records which follow arc based on 
sales of the same species of timber during the entire period for which 
records Me available, the two factors mentioned-constantly diminish
ing supplies ami decreasing quality of vif!~in timber-together with the 
very great chl1nge in the factor of accessIbility, have resulted in price 
trends which, it is safe to say, are entirely different from those which 
would have resulted if these conditions had remained approximately 
the same throughout the period. 

NORTHERN WHITE PINE AND EASTERN SPRUCE IN THE NORTHEAST 

The price records of northern white pine and eastern spruce in the 
Northeast are given in table 17 and figure 31. These two price 
records are similar in trend up to 1920, and entirely different since 
that year. The drop in the average price of pine since 1920, although 
due in some measure, at least, to the factors men tioned above, can 
be more fully explained by other circumstances which are perhaps 
peculiar to this species and region. A profitable system of forest 
management of white pine had been built up in the Northeast, calling 
for a relatively short period of rotation and for the production of a 
comparatively poor grade of lumber suitable for boxes and for use in 
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rough construction work. The rapidly increasing lise of fiber con
tainers probably had some effect on the decline of this type of forest 
management, but of va8tly greater importance was the effect of the 
importation of large quantities of low-grade lumber from the Pacific 
Northwest, which were laid down in consuming centers at prices so 
low as to preclude successful competition from white pine lumber pro
duced locally. The lumber indut:try in the Pacific Northwest char
acteristically hIlS large investments in timber, logging equipment, and 
manufacturing plants, resulting in a tremendously high overhead 
which piles up whether the industry is operating or not. Operators 
generally l\ll,ve adopted a policy of operating even at a loss, or at least 
until the point is reached when the amount of the loss exceeded the 
overhead expenses which would have to be met anyway. Lumber 
producers on the Pacific Coast took advantage of cheap water rates to 
lay down huge quantities of low-grade lumber on the Atlantic seaboard 
at prices which the producers of low-grade northern white pine could 
not meet without reducing the price paid for stumpage. 

TABLE) 7.-,Act1Jal and adjusted average annual stumpage prices for the Northeastern 
region, northern while p£ne and eastern spruce, 1900-1.984 

----- -'------------,,---------- -,-", 

Price in dollars Index n\lmhers of prices 

Year Northern white pine __ __n'I:_·h;;~;);-n. 1_E~;::-~::-E_as_te_r-;-n_sp_r_u_ce_'I_N_o_rt_:e.~ 
! Actual I' Adjusted. Actual Adjusted Actw,l! Adjusted I Actual 1·..dJuste<i 

______1___1____:___., ____ ---- ___._1___, ___ 

IIK)(I.··· ••• .-··_._I 
1001 ___ ••••.. _.•1 

:::::::_::::::::: 
1004. ____ .• _.. ___ .! 
1005 .. __ -· ..•i 

$5.01 
5.0i 

!:~ 
4.52 
4.6.1 

$6.121 
6.28 

g:~i
5.18 
5.28 

$2.67 
3.00 

~::~ 
3.29 
3.29 

$3.26 
3.i2 

~:UI 
3. ii 
3. ill 

69 
~~ 

69 
63 
64\ 

85 
~~ 

i9 
i2 
i3 

56 
63 

~~ 
6 
6 
9 
9 

I 
1 

58 
7i 

~g
78 
78 

1006_ .... __ •. , 

:~::::::::·:i 
1009._. __ ...•• _·.1 
1910.•. __ ... __ .... 

4.99 

U~ 
0.36 
6.97 

5.53 

U~ , 
6.44 
6.i8 

3.46 

~:: 
4.35 
4.56 

3.84 

U~ 
4.41 
4.44\ 

69. 

I~ I 
88 
96 

i. 

I~ , 
89 
94 

i2 

~ 
91 
95 

80 

~ 
92 
92 

:m::::::.:::::::: 
1913 .............. 
191... __ ... _.... ' 

l~l~:::::::-::::I! 
19Ii....... ..... 
1918 .... -,,-·-.1
1919.... __ .... 
1920_,..• _ ._\1 
1921.. _.. __ • 

f:~ 
7.i4 
6.i3 

~:~ 
8.99 
8.63 

10.061 
10. is 
11.69 

U~ 
•. 59 
6.77 

U~ 
5.24 
4.50 
4.97 
4.7i 
8.21 

U~ I 

5.23 
!:~ 

55·.80q~4 i 

6.•31 
•. 06, 
8.11 

1
b.OI 

~:~ , l~ : :g~
5.131 107 105 
!.g~: l&l: 94 
4:20' 1~_94 ' I~ 
3.38',.3 
3.51 119!' 62 
3.49 139 69 
3.60 149, 66 
5.62 162 114 

l~ 
1091:! 
IC9 t 
1211 
140' 
14. 
169 
Wi 

:gg
lOi 
9i 

~ 
iO 
i3 
i3 
is 

H7 

:~:::::::::::::I; 
1924. ............. 
192.~"O .• __ .• _.... _ 

:?:1~ 
9.82 
9.48 

Ug i 
6.85 'I 
6.28 

I~:&=ll 
6.24 
•. 59. 

U~ 
4.36 
5.02 

l~ 
136 
131 

:g~
89~ ~ 

~ 
130 
158 

:~ 
91 

104 
1920. _............ 8. i3 5. 98 ~. 37 ' 5. i3 121 83 174 119 

:~~ ::::::':::1 
1929._.. ... . 
1930. ___ . ___ ... . 
1931. ..• -." 
1932.... __
1933 ___ .•__.... 

U~ 
i.SS 
8.33 
6.60 I 
6.4i 
4.65 

~:~~ ,.
5.6i 
6.61 
6.19 , 
6.84j
4.84 

U~ 
~. i8 i 
9.0i 
i.92 
7.04/
4.40 

n~ 
6.31 
i.19 
i.43 
i.44 
4.58 

:~ 
109 
115 
91 
90 ' 
64 

~~ 
i8 
91 
86 
95l 
67 

:~ 
183 
189 
165 
14i 
92 

:~ 
131 
150 
155 
155 
95 

1934. ... __ ... 5.36 4.90 4.12 3.77 1;4 68 86 is 

.---~ 
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FweUE 3L-Northern white pine I1nd eastern spruL'C stuIIlIlHge priee.'; (r\'urtheastcrn region), Hctllul and 
adjusted, with indicnled trcnds, 1900-1934. (B'lSis, millionleet hoard measure; Northern white pine 974; 
en.."itern spruee J,228.) 
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The price of eastern spruce increased during 1920--30. Since the 
major use of this species is for pulp, the precipitous drop in price 
after 1930 Illay be partly due to the greatly increased output of the 
newly established pulp and paper industry on the west ('oast. The 
difference in the cost of wood used in t.he production of paper in favor 
of the Pacific Northwest is great enough to more than ofl'set the cost 
of shipping the product by wateI' from tbp west coast to the Atlantic 
seaboard. One way of reducing this differential is through a reduc
tion in stumpage prices, wher(' a considerable difi'prellce hilS existed 
in the past. In 1930 til(' avernge stumpag(' prices of spruce and hem
lock in the Nortbeast were $9.07 Imd $5.63 ppr thousand feet, respec
tively, whereas thos£' for Sitkn spruc(' and w('stern hemlock in Wash
ington and Oregon were $8.G5 and $] .09. 

The average prices of both species, wh('/1 adjusted for tbe purchus
lng power of the dollar, show a, much greater degree of sta,bility than 
does the record of actual priees. The 1934 adjusted prices of both 
species were at Ilpproxill1at(>ly the 1918 level. 

NORTH.~nN WHITE I'INE IN THE LAKES ImGlOl' 

Probably no otber region of the country has gone from ricbes to 
pO\'erty in timber resources as completely itS has the Lakes region. 
The saga of the quick rise and precipitous decline of t.he lumber in
dustry in this region forms one of the most in tcresting chiLpters of 
American industrial history. The original stands of pine timber 
upon which the industry was primarily based were of splendid quality 
and so plentiful that in popular opinion the supply could never be 
exhausted. Figure 32 graphically portrays the rise and fall of the 
prod uetion of pine lumber in ~Iichigan, ~ linnesota, and 1Visconsin 
since 1829. Quantities are ginn in table 18. The 1934 production 
of pine lumber in these three 8ta tes was 107 million f"et. or less than 
2 percent of the 1899 production of approximately 6 billion feet. 
Tlle exlulUstion of the sllppl~7 simply mN1l1S that there are no data on 
sales of pint' in re('ent yenrs comparable with early sales because there 
is no "irgin timber of high quality left to sell. 

'r.~Br.E 18.- L1Imb.'r prodUction of northern lI'hite pine in J/ichigan, Jlinnesoia, 
and n'isconsin, for specified yea.rs, 18£9-99 and 1904-34 

Yellr .\'llrhl~lIn ~linllesntll r:~~J~Jf___~~":~- ;1_i:_;J~_gn_J~_-'-~\_-I_i-n_n-e_,s~o~_1l _\\_·~~_.~~_n_. 
: ,II fl. b, 111. .1/ II. b. m. .1/fl. b, m.l/. .If fl. b. III • •If ft. b. 7/1. iM/I. b. 7/1. 

IS~'!l_ ,_ •. __ ._.. 3,0(}0 . . .- •. - 'It 19UL &1.040 962,765' 187,447
1,30.._ ,, __ ,... [ 4,000 _ _.. . __ ._., 1917 ·17.571 901,941 I 160,630 
IB-I9. ... '" - _..t .50, 000 2,000 2ll,OOO Ii 1918_ 46,6&1 830, 439 '[ 126, 228 
IS5\L ... __ ...... 3,·1,000 99,000 127,000 'I lOll} 57.501 560, 544 125, 959 
1869._. _ , ...... ' I. 7H, 000 :!;l0.000, 783,000" 1920 _ 36. 186 42ll, 210 i 88, 979 
1879..... _. _. 3,5,10,000 524,000 1, 112,000 1021 3S,558 327,819, 116,547I" 

188L :l.498,OOO 1.200,000,2.451.000 : 1922. 29.55~ 444, 019· 83,925 
18994 . ~ 1,252,799 2,264, ii7 ; 2,430,·184 \ 1923. 30,475 467, {J2 i 107,140 
\!JO.l. . _, 522.839 1.902.532 , 1.571,290: 192·1 oil. 163 438. 824 \ 88, 696 
190.1 .. _ .. ___ •• 463.308 1,847,072 i 1,46,',078. 1925 28,400 470; 930! SO,732 
1906. _ . __ 435,211 1, 61H, i34 933.169, 1926. 20.192 409, 14 7 67, 639 
190;.. 310,997 I, .;21,125 056.383! 1927 20,133 :357,79; 68,718 
1908,.. ~ 205,235 l, 072. 613 502,555' 102S 22.831 312, 093 66, 415 
1900 258. 080 1,30S.SUI ti12,327 I 102ll. 2n.302 '266,395 63,Olil 
1910._. 125.400 1.280,219 577,674 1930 10,239 1H,391 42,153 
1911. 128.794 1.295.474 ·194,5S2 1931 13,037 ,iI, &II 22, 979 
1912 IH,003 ' 1.225,674. 397,549 1932 ,>.761 38.067 14, 165 
1913_ 
IOI,L 
1915... 

101.281 
91.487 
64.267 

1. 027, 265 
I. LOS. 021 

869,574 

308, &II 
22:1,433 
101,306" 

lO3:! 
\034. 

9.469 
12.350 

34,603 
64,280 

19, ,516 
30,927 

Sourc-es: I8211-SU, j,'oresl ::ien'ice estimllte; 1899-19:14 rrom (:onsuE publiclltions. 
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The records and trends of stumpage prices in the Lakes region shown 
in table 19 and figure 33 are, therefore, based on sales in which the 
volume of original-growth white pine constantly decreased. They 
represent sales made during the period when the industry, having 
practically exhausted the pine timber, or at least seeing the end of the 
supply in sight, turned to the species once considered of little or no 
value (hemlock, jack pine, and hardwoods) for their raw materials. 

MILLION FEET 
BOARD MEASURE 
4,000 r--.-----r----r---=~=:-r----r----,-, 

r- / "~-A
2.000 I--/.-----l------+..,L--'/,L-j--.~ ..,\,.C!'c'o,,,,o;;:-+-----+_i 

;' V' \\.'"/ ,/. ,~ ~ 1,000 1--/.-----l------.1H-...-::....".£.~-/r+---\\-~,:.t-~iI'~.--i---t 
800~-------4---_f-i~---J~-t-----\-\~---i\----1-~

/ , I. 
600~--------4_----~.4----~--+-----~~~~--~~r---1-~ 

/ / .0/ \ \ . N. 
400~~+--------+---./~'~'~~.~---+------~\--t-T\I--4~~~,~.-i 

:' ~~. 
200~--------4_-,L-r_~--------i------_9~~\--il~ 

~i,/' I~ \_ ~ 
100~--------4-~0~/~.--~--------+-------i~,~~"t\-iT1 
80~r4-------~~.~9/~.~--4--------+--------+--r-~~~~1t~ 
60~r_~------~~/~/L~.I----4--------4--------~~~rr---4~\~. 

40~------~~~----~-------+--------~--~\~-i~1 

/ '!'I .A \, 

20~----~-:/~+-~:-----+-------r-------r----~~~V 

10~----.~ol+-~-/~----4-------~--------r-------~U 

8 r t;/ I 
6~--~</~-++1·-----+------+-----~------~ 

4 rV i 
2Ll__~__~___~I__~__L-__L-__L_I__~--L-~~ 

1829 1849 1869 1889 1909 1929 

FlGt:IlE 32.-Production of northern white pine lumber in the Lakes region from 182\} to 1934. 

These price trends refieet the appreciation in value up to the middle 
1920's and the lowering of actual prices since then of these relatively 
inferior species, rather than the record of the price of white pine, the 
species upon which the industry was originally founded. The basis 
for the price curve of individual sales of hemlock (fig. 34) is only :3 
percen t of that for hemlock and hardwoods combined, the common 
practice being to sell hemlock and hardwoods at It fiat price. 
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FICil'H~ 33.· -Actual ~tUlnl'aJ!e prices unci Hlliu'utPli trend.. , all sale ... U\ the Lnk(.l ~tiltl'S. l~}-lUa·1. ~otJr('es 
o( early eSlimntc" indicaled by numher an': ('ensus reports of II' n,90, 121 lUoo, and (a) WOo,; Forest 
Service, (4) Pierson in HlO, and (5' ~mlth in 11112. (Bosis, million (eeL hoard mca'ure; Michigon 12,992; 
:\finnesotn 5,118; \\'isronsin 10,1811.) 
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Flt;l:na 34.- Al'tual,lulllpllge prlt'e>; and lUlh"lted trenels for hemlock an(\ hemlock nnd \utrllwotx\ in the 
Lnkes region. IMJO-l9:!-I. ~ourre.<; of ellrly estimates. indicated by numher nTe: Censns reports of (ll 
1800. (2) 1900. dod (31 100.;; Forest ~en·ice. (4, PierSall in 100, and (5) Smith in 1012; The Lumber Indus[ry 
pnrt 1. puge IUS ([',':. Dl'p,lTlmelll of Commerce, I3ureau oC Corporations, 1913), (6) Cor Miehignn, (jl Cor 
\I'ismnsin. nnd r~l the e.,limnte oC one Wisconsin concern. (Basis. million Ceel board measure: Hemlock 
11;2; Iwtulork !lT1d hardwoo(l~ 2"2.052.) 

TAIlI,Jo: 19. ,11'l'm{/! IIClllOi stulIIpay/' prire.~ fl!l' all Nales in J/icitiyaJ!, JIillllrsola, 
lind Wisc()n.~ill, /llld (Icl/wi flr/Cf.• of h('miock and hemlock and hardwoods i1l lite 
1.llkr" reyiol/, W00l.'1.i.1 
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woods 

Year 
'Michl· ;lUlIlle' 

gan .sOt8 
\\'is· 

consin 

Ilelll' 
lock 

lock 
and 

barn· 
waoris 

I\JOO. 
100L. 
1002... 
1903. 
1004. 
1905... 

$2. ~J 
2.33 
L 114 
1. ,3 
1.63 
2.7tt 

$2. 0(1 
3.00 
4.00 
4.00 
4. 00 
4.00 

$:l. IU 
2. 30 
1.83 
4.00 
L ;b 
2.10 

~$i.~5H 

1.,,0· 

.2.04 
l. 54 
1. 74 
l. 63 
2. iii 

ltil~". 
1919, .•. 
1920...... . 
1921. .... .. 
1922_.~~ 
192.1 •.••. 

}I.ll 
4.5. I 

U~I 
•. 33 . 
7.2.1 

$3. 5~ $4.1il> 
4.26 i 4.50, $.1.66 
9.59: 5.40' 2. 00 i 
6.82 s.151 4.00 I 
3.35 I 6.61 'T:i6"!5. S9 R.25 

$01.42 
4.46 
5.34 
4.6-1 
6.61 
5.55 

1006.. 2,76 .1. 50 I 7.52 1924 •. , • /i,31 5.41 i.03 4.33 6.46 
100, .. l.SI 4.50 1.50 I.SI 1925.... 6.52 , 6.45 '.3i 351 7.00 
l00~. 
1009 •. 
1910. 
lOll 
1012. 
1913. 
1914. 
1915•.. 

l.BO 
1. is 
3.88 
.j.03 
2 . .57 
3.13 
3.69 
~. 75 

4.00 
1.38 
~. 09 ' 
3.54 
3.12 
4.45 
-1.48 
3.57 

5.0n 
3.2S 
3.86 
3.69 
2.93 
4.29 
4.34 
4.B7 

4.00 
2.23 
2.00 j 
-1.00 i 

l. 93 
2.02 
a.S6 
4.2!1 
2~ 7:
3.82 
4.09 
4.45 

1026••... 
192,__ ." _. 
1928., . 
1929..... . 
1930..... . 
1931. ....... , 
1932........ : 
1933....... ' 

6.02. 
6.02 . 
6.48 
8.17 ' 
5.55 
5.66 
0.49 
4.65 

4.1Q 

~: ~~ 
3.6; 
3. 2t1 
4.63 
1. 43 
2.56 

5.13 

~: I~ j 
6.37 
a~ 21) 
3.57 
1.45 
4.55 

3:3t'l 
4.21 
3. SO I
2.80 
2.83 I 
1. 59 I 
1.58, 
1.9S i 

5. It 
b.58 
6.13 
6.76 
6.06 
5. 09 
3.81 
3.99 

1916, ..•.. a.53 3.2-1 4.0S 2.25 :1.95 1934 ••.• 4.46 2.63 0.21 1.94 4.56 
101,. " •. 4. P;1 3. ~fl 4.46 3.25 4.3S 

Although there is no comprehensive record of the stumpage price 
of white pine ill the Lakes regioll, estimates of its ,'alue have been 
made from time to time because of the continued commercial im
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portllnce of this species since the cnrly dnys of the lumber industry. 
As a matter of historical interest, nnd with full npprecintioll of their 
fragmentary nnture, these estimntes have beell brought together in 
figure 35, together with the results of tbe presen t in "estigntioll, and 
n rough price trend indicated. 

THE SOUTHERN I'INES 

The Ilren originally (:o"ered by stands of yellow pine (longleaf, 
slnsh, shortleuf, Ilnd loblolly) in the Southern alld Southenstern States 
was unquestionably larger thlln thn,t gh'en on'l" to IIny similar group 
of timber spe('ies. Mllny estimntes of the volllme of this "nllln,ble 
timber hn ve been mnde, the first one published being that of the 
Census of 1880, whi('h gjwe 237 billion fcpt. The Censlls of 1890 
glwe the total estimllted qunntity ItS 300 billion feet, and there hns 
been us grl'llt vurianee between subsequent estilllntes. ~olle of these 
estimn,tes Ilre ('ompnrnhle fOl" the renson tllnt euch was mnde in accord
nllce with lumbering prn('tiecs at thu,t pnrtieulnr time. nnd there hns 
been n ('onstnn t ('hunge in methods of lumbering and a cons tun t 
increuse ill the !lceurue'y of timbl'r cstimil ting. The "olume of timber 
considered mel'chnn table hus (,OIiStUIi th incl'('lls('ci, and the ile('1"ction 
b:,>' growth must also be tnken into ·considel'lltion. The following 
pstimutes lin \'I' \)('('11 published: 

.\flIliQII {ret IJ, 111. 

2:37, I.J I 
CPIIS\lS of 1890 
('<.'11:;118 of 1.880 

:300, 000 
B, E. FCrIlo\\' (1892) 250. 000 
G. W, Hotchkiss (189SL_ 187.000 
AIIlCrictlll LUlIlbcrmulI (1905) __ .. :300. 000 
Bllrt'IUl of Corporations (19141- :38-1, ·100 
SOllthl'rIl Pinc Asso('intioll (1919) 2(jO, 000 
FOr('st )-lpn'icc (1020): 

Original stand 650.000 
1920. 257, 691 

H<Hltill'rn Pint' Assoeiatioll (] 92·1) 211. 900 
i'lolltlH'rt1 Pinc AHIH)('iation (19:31) 17(i,OOO 
For('l;t Hcn'jl'P ! 19:32, Stl\\, timbl'rl , lIS. 132 

Figure ;j{j shows tIl(l ('ours(' of pmd udioll of 'ycllow pille in the 
eastern Cnitl'll Statt's during the period 1799 to 1 n34, inelusive. 
Qunntities nn' giyen in tnble 20. It is estimated thnt fi totnl of 
n.pproximil.tcly ;')50 billioll feet of yellow piliP lllm Iwl' lllls b('en pm
dllc('d ill tile IDust, H8 pl'l'('ellt of which WitS from th(' SOlltlW/"I1 nlld 
SOli thells{el"ll StH tes. 
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DOLLARS 
20 
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MICHIGAN 
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,~ , 1 

4hl--i-----.-".;;;..:~.::~~· .....-~-%;·----------+-----+---1 
....:::::-:.:.. ~.-:...::: ... 

16[ ! ./ 
12~!__~________-+__________________~__+:__~r_5~i______~~\,,\~____~-4 

MINNESOTA 

'6'1.--r-----,-----~----~r_---._------_r---_.-, 
~.. 
-I 

• .j..._---

WISCONSIN 

1880 1890 1900 1910 1920 1930 

-- --- ACluol Puce ---- PrinclPol Trend 

FJ(il~IU: ;1.';. 1-~stilllatc." vf aCluuI ~tulIlJ)age I'ril'Cs of northern white pine In tllt.' Lakes rCHlOu, nlllt.\"uilnhie 
sources, 186& 193·1. ':OUT('Cs of cnrlY. estimlltes. indimtcd by numher lire; ('ensus rCI~)rts of (I) 1800, (2) 
HlOO, lind I:ll 1005; Forest ~eT\·ice. (·1) unpublished compilution in 1005 from Irade journnl reports of sliles 
(5) nverage nllIlunl priC'(\ IlncI price runge in W07 hy Pierson, nnd (6) Smith iu 1912; Bureau of Corporations, 
Department of COlllmerce, in The Lumber Industry, PliTt I. page 198, 191:!, (i) range in pric'C 1893-98, IS) 
price g!\'en by \\"IIU5I1U operntor 1002"10, nnd (9) price rnn~e in 100.; indi\'idual estimlltes (10) by W. I. 
Ewart in AJllericnD Lumheruuul, September 2,1005, (11) by J. n. 1.ncl1Y in Southern Lumberman, April 
23, 1010, (12) by W. 'r, Cox in Timberlllan, AugUSI 1931; Ilntl (131 sales 01 ~t8te tilllber. 
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MILLION FEET

BOARD MEASURE

100,000

80,OOOH----+------.--"--··-~ .."-.----'--- .---- - ---'----1
60,OOOH-----'----~- - -----:--~. 

40,OOOI-+--~~--+_-------r_--'"1I----r-I--; 

2~OOOr+------~------r-----~-----~------~-----+----~
t 

1,000

800

600 

400 

1200 t! ! 
, ' 1100E::l=:---:- .. -'-..-----'-----!-----;---- -4----j80H-~~_r----~-----~----------_;---~---~60 Y" /' ---+--------+--.-+-- ---+-----t--~--r--__l

::r-+----+1--'--·----'-.:----+---t--1---t-1------1----1 

101 ; J I1799 1819 1839 1859 1879 1899 1919 

Fu.rRE ~o Lurnbt.1r protluetion~ ~outhern yelluw pine:;;, 17UCJ--)O:{4 

TABI_.: 20. Lumber production, sOIl/hern yellow pines, sppcijied years, 1799-1899
and 190.h'14 1 

Yellr , Prouul'~ 
Yellr Prf)duc~ Produc,tion lion Ii Year

-~---------II---
tion 

.\Jillioll fl, !,
bilL 

' .IJil/ioll fl. !: .Ilillion /1.b. TIL. II I}. m.[7W. 4h 100;
1809. 13,215 : 19'21 10,960
1819. 11,501

67 i 100;, 11,23611 19'22 
1829 171 lUlO. . 14:l' 192-! 

12,949
117 i lOOtl 10,277 :r 1923 

1S39. 200 1911 [2,487 
184\1. s-I6 1912 

1~, ,~9' , 1025 13.23e.
14,737 " 10201859 .. 1,60;; 1913 H,8:lU ',: 192. 

-i Ll, i52
1869. --.t, LO,891I, 3'~' lVl'I 11.473 ,I 1928 10,6101879 . '2,37{1 ,1915 12,177 d 192U11>89 "1,210 1916.. 13,411 I, 1930 

11,630
1899. T,45O

9,659 WIT1!JO.1. 1~. J~~ ;i 19~~ 4,430
1005 , 3,069lk ~~~ l~:~ ... 13,06:1 Ii 19331900 11,661 1D20 S,9f'" 111934 .• 

4,446
4,473 

::;ourc~s; 17U<J-l~U. Forest ~ervlce ostimute.'i~ ISW"'19:!4 froIlI ('enstIS Pllbli('ntl(Jll~t Dntn in('ontpiete 

Table 21 llnd figurE' 37 giye thE' price record and trends of salesof 107 billion fee.t of southern .Yl'lIow pille timber in t.lw entire ellsternUnited States during the period IHHO H):N. The ,;c('ontl-growth trendis basf'd on sllie.s since 1900 of nearly (j billion feet. As the virgin
58!ii;, --:18· -6 
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DOLLARS U. S. AVERAGE 
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-- Actual Price ------AdJusted Price ---Trend 

FWlJltE 37~---::;tuJJlpage prices of southern yelluw pint.'S, actual and udjllsted with indicnted trends, all 
sllies ant! second growth only; Pnited States !lvemge, Carolinas alld Yirginia, and southern pine region; 
1880-1934. (Basis, million reet hOllrd measure: linited States average, 1111 sales lOi,OOB, secont! growth 
5,981; Carolinas and Yirginia, 1111 sales 5,060, second growth 2,228; southern pine, all slIles, 101,i2i, seconel 
growth 3,608.) 
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yellow pine stands have been cut, the industry has had to depend 
more and more on second-growth timber, with which foresters and 
lumbermen will be more concerned as time goes on. The stability of 
the actual prices of second-growth timber is apparent from this 
record. On the other hand, the appreciation in the price of second
growth timber, when adjusted for the purchasing power of the dollar, 
has been marked and constant since 1917. 

TA.8LE 21.-Average stumpage prices of southern yellow pines, actual and adjusted, 
with index numbers, for all sales, 188(}-1934 and for second growth only,
1900-1934 

ALI,8AI,ES 
"-----------I 

I Price in dol".r" rndex num bers 

i 
I 

United Carolinas United CarolinasSoutbern SouthernStates and Vir- Stutes and Vir-Year Pine region I'inc regionaverage ginin average giniuI 

I 

I Ac- Ad- Ac· Ad· Ac- Ad· Ac- Ad- Ac· IAd- Au- Ad
\ tunl lusted tnnl lusted tual justed tual justed tuul justed tual jnsted 

1880._...._.... _........._. 0.10 0.11 0.30 0.32 0.10 O.ll 2 3 12 13 2 2
1881. __ . ___ ......._________ 
 .15 .16 .32 .3-1 
~-,..--- ..,----- 3 4 13 141882. ______________________ .17 .18 .34 .35 .17 .18 4 4 14 14 --'''4' ------

41883__ • _____ • ___ . _________ ' 
1884____________________ . __ .ll .12 .37 .39 .11 .12 2 3 15 16 2 3 
1885 _______________________ .21 .24 .37 .42 .20 .23 5 5 15 17 4 5 
1886_______________________ .18 .22 .40 .48 .18 .22 4 5 17 20 4 5 
1887 _______________________ .12 .15 .43 .53 .12 .15 3 3 18 22 3 3 

.25 .30 .38 .46 .25 .30 6 7 16 19 5 71888__ •____________________ 

.37 .44 .32 .38 .37 .44 8 10 13 16 8 10188\L.___________________ . .26 .31 .38 .45 .26 .31 0 7 16 18 6 7 
.24 .44 .54 .20 .24 4 5 18 22 4 .ii~~L=====:::=::::::::::: I .20 
.33 .76 .32 6 7 31 i.27 .62 .26 26 61892 ____________________ . __ 

1893 _______________________ .62 .BI 1.11 1.46 .50 .66 14 18 46 60 11 14 
1894_______________________ .45 .58 1.04 1. 33 .45 .58 10 13 43 54 10 I 13 

.31l .43 .97 L39 .30 .43 7 9 40 57 7 91895___________________ . __ " .91 1.28 .91 1. 28 20 28 38 521890 ______________________ " ------ ------ ------ !-----

.75 1. 10 1.10 17 24 45 -----1897 ______________________ . .75 
--~--- ------ 31 -----

.60 .88 .60 .88 19 361898____________ "_______ • _' ------ ------ 13 25 ---i4- -----

.57 .so .22 .31 .66 .93 13 18 9 13 201899__________________ "____ 

.49 .64 .60 .79 .48 .63 II 14 25 32 10 141900 ______________________ . 
190L,,____________________ .93 1.14 .91 1.11 .92 1.12 20 25 38 45 20 24 

1.10 1. 36 .72 .89 1.10 1. 36 2-1 30 30 36 24 301902______________ "_____ "__ 
1903_______________________ l. 25 1.45 l. 22 l. 42 1. 25 1.45 28 32 50 58 27 32 
1904_______________________ l. 65 1. 90 1.18 1. 36 1. 66 1. 91 36 42 49 56 36 42 
1905_______________________ 1.88 2.16 .65 .75 2.00 2.29 41 47 27 31 44 50 

2.66 3.03 1. 49 1. 70 2.74 3.12 59 06 62 09 60 681906__ " _______________ . ____ 
1907 _______________________ 3.54 3.93 .85 .94 3.76 4.17 78 86 35 38 82 91 
1908_______________________ 3.26 3.42 2.54 2.07 3.32 3.49 72 75 105 109 72 76 
1909 _______________________ 2.86 3.11 2.67 2.91 2.87 3.13 63 68 110 119 63 68 

3.59 3.64 1. 61 1. 63 3.61 3.66 79 80 67 67 79 801910,," ____________________ 
191L______________________ 4.30 4.18 1.85 1. 80 4.37 4.25 95 92 76 74 95 92 

4.80 5.13 2.12 2.24 5.02 5.30 107 112 88 91 109 1151912_____________ 4.14 4.10 2.57 2.55 4.17 4.13 91 90 106 104 91 90 
191L___________ ::~==:=:: 4.81 4.72 2.86 2.81 4.85 4.76 100 103 11S 115 106 103 
1915_______________________ 
1914_______________________ 

4.55 4.58 2.88 2.90 4.55 4.58 100 100 119 lI8 99 100 
3.54 3.49 2.84 2.80 3.56 3.51 78 76 117 114 78 761916___________ " ___________ 4.63 3.71 3.69 2.96 4.72 3.78 102 81 153 121 103 821917_______________________ 
5.02 2.93 2.79 1.63 5.15 3.00 111l 64 115 67 112 61918_"" ____________________ 5.61 3.03 3.88 2.03 5.81 3.03 128 66 100 83 127 66 

1920 _______________________ 
1919_______________________ 

7.09 3 . .50 5.39 2.66 7.23 3.57 156 77 223 109 158 78 
5.49 2.44 6.00 2.66 5.29 2.35 121 53 248 109 115 5192L________________ • _____ 
5.52 3.88 5.40 3.79 5.57 3.91 121 85 223 155 121 851922,," ____ .. _______________ 3.57 2.03 4.35 3.08 3.46 2.45 79 55 ISO 126 75 53 

1924_______________________ 
1923_______________________ 

7.56 5.15 5.37 3.66 7.80 5.31 166 113 222 149 170 115 
7.17 5.00 5.44 3.80 7.29 5.09 158 109 225 155 159 1111925 _______________________ 
4.97 3.29 4.92 3.26 4.97 3.29 109 72 203 133 108 721926_______________________ 

1927 _______________________ 4.53 3.10 5.06 3.47 4.48 3.07 100 68 209 142 98 67 
1928 _______________________ 6.23 4.47 5.2Q 3.80 6.50 4.67 137 98 218 155 142 102 
1920 _______________________ 5.81 4.11 5 :fi 3.65 5.92 4.19 128 90 213 149 129 91 
1930 _______________________ 4.55 3.27 5.27 3.79 4.34 3.12 100 72 218 155 95 68 
1931 _______________________ 4.05 3.21 4.43 3.51 3.96 3.14 89 70 183 143 86 68 

3.76 3.53 3.15 2.95 3.96 3.71 83 77 130 120 86 811932. _____________ . ________ 4.42 4.67 3.21 3.39 5.01 5.30 97 138 109 1151933_______________________ 
102 I 133 

3.25 3.38 3.43 3.57 3.18 3.31 71 74 142 146 69 721934_____________________ "_ 3.82 3.50 3.99 3.65 3.75 3.43 84 77 165 149 82 7 
I I 
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TABLE 21.-Average stumpage prices oj southern yellow pines, actual and adjusted, 
with index numbers, Jor all sales, 1880-1934 and Jor second growth onl1l. 
1900-1934-Continued . 

SECOND GROW'I'I! ONLY 

Price in dollars Index nUlllhers 

United Carolinas Unitfld Carolinas !Southern 
Yenr average ginia Pine region average ginin i Pine region 

States and Vir States and Vir- i Southern 

I ' 1 IAc- Ad- Ac- Ad- Ac- Ad-I Ac· : Ad- Ac- Ad· Ac- I Ad· 
________+t_U_!l1 iusted _~ iusted tunl iusted ~iiusted tual justed tusl liustCd 

1900_______________________ ,______ ------ 1.50 1.83 ----.- ______ "______ 1______ 58 70 1'------ -----
1~t:::_:-_-::_:__:-.--_-:_:-_-:__ ::_'_-:_:I:;:i6: :i:;;: U~ U~ :::::: :::::: :::::: :::::: ~~j ~~ :::::: :::::: ---- _ I 1. 50 1. 72 ------ ------ 57 65 58 66 .----- -----_1904______________ •. ____ [,41 1.62 1.50 1.72 0.50 0 .• " 54 01 58 6G 19 21 
1905_____ .__ . ___ ... ____ 1.87 2.13 1.85 2.11 ._____ ______ 71 80 72 81 •_________ __ 
1906____________ .... __ . __ 2.04 2.26 2.00 2.32 1.60 1.77 78 85 81 89 59 64 
1907_____ __ _ • ____ '12'21 2.32 1.75 1.84 1.50 1.58 84 87 68 it 56 57 

l:;::::.: __ · : - :__ :: ~:~ ~j~ n~ 5:g~ _:~~__ :~~~. l~g 1~ 1~~ I 1~~ ___ ~~_____~~ 
1910_____ -- -. ---- 1.55 1.51 1.55 1.51 1.49 1.45 59 57 60 I 58 55 52 
191L. __ . _ . _ 2.37 2.50 2.25 2.38 2.84 a.oo 91 9·1 88 01 105 108 
1912._____ _ ____ ._ L86 1.84 1.8·1 1.82 1.50 1.49 71 69 72 70 .16 54 
1913________ __ __ 3.58 3.51 3.98 3.00 1.74 1.71 la7 132 155 149 64 62 
1914_____ 2.99 3.01 2.9·1 2.96 2.93 2.95 114 113 114 113 109 106 
1915___ __ . _ __ _ 2. ·12 2. 38 2. 85 2.81 2.07 2.04 92 00 III 108 77 i4 
1916___ •. ________ 3.913.134.343.483.222.58 149 118 169 133 119 93 
1917_______________ ____ 3.0·1 1.77 2.83 1.65 3.38 1.97 110 67 110 63 125 it 
1918. __ . ____ . ____ .... 4.33 2.20 3.49 1.82 2.95 1.54 165 85 136 70 109 /iQ 
1919__ • ____ • _________ ,1.43 2.19 8.45 4.17 3.71 1.83 169 82 329 100 137 66 
1920______ • ______ .. ________ 7.78 3.45 9.31 4,13 4.41 1.90 297 130 362 158 163 71 
1921. __________ . ___________ .1.10 3.58 5.56 3.90 3.1l7 2.58 195 135 216 149 136 93 
1922..______________________ 3.21 2.27 4.72 3.34 2.84 2.01 1~~ 85 184 128 105 73 
1923______________ • ________ 3.92 2.67 5.30 3.01 3.03 2.06 15c} 100 206 138 112 74 
1924____ ... _____ ._. ____ .... 4.19 2.U2 ".38 3.76 3.54 2.,17 160 110 209 144 131 89 
1925______________ • ________ 3.54 2.34 4.79 3.17 3.20 2.12 135 88 186 122 119 77 
1926____________________ • __ 3.96 2.71 4.86 3.33 3 .• 19 2.46 151 102 189 128 133 89 
1927_______________ . __ •. __ -1.22 3.03 4.96 3.56 3.54 2.54 161 114 193 136 131 92 
1928______________________ • 4.02 2.85 4.98 3.53 3.60 2.55 153 107 194 135 133 92 
1929______ • __ • ____ . ______ .14.04 2.90 5.40 3.88 3.49 2.51 1M 109 210 149 129 91 
1930 ! 3 46 0 74 4.37 3.47 3.17 2.51 132 103 170 133 117 91 
1931::::::.::.:_::.-,--_--,.:_:_.::._:.-:_-_.-_-11 33-=.3141 3:. 10 3.16 2.96 3.39 3.18 126 117 123 113 126 11.1 
1932______ _ _ 3 32 3.36 3.55 2.81 2.97 120 125 131 I 136! 104 107 

l~~L::::::::::::::::::-:i ~:~~ ~:~~ n~ U~ ~:~g U~ I m :g :~~! mi :~, 1&\ 
~____L .___ ___ __'-_________ J __ 

These data have been broken down into the two principal sub
regions: (1) The Oarolinas and Virginia (fig. 37) based on 5 billion 
feet and (2) the Southern Pine region, including Florida, Georgia, 
Mississippi, Alabama, Louisiana, Texas, Oklahoma, and Arkansas 
(fig. 37) based on nearly 102 billion feet. The difference of II bout 300 
million feet between the total basis for the two regions and for the 
eastern United States is based on a few sales of yellow pine in States 
outside these two regions. The close identity of the second-growth 
timber price records in the Oarolina Pine regiun since 1921 with that 
of all sales reflects the lack of virgin pine timber in this region. N ot
withstanding the fact that the quality of timber sold has steadily de
preciated since 1880, it is interesting to note the steady appreciation 
lU price when adjusted for the purchasing power of the dollar. The 
same is true in general of the price records for the whole southern 
pine region. The steady appreciation in second-growth prices since 
1904, when adjusted for the purchasing power of the dollar, is striking. 

http:3.913.134.343.483.222.58
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THE DOUGLAS FIR REGION OF WASHINGTON AND OREGON 

That region designated as the North Pacific, including Oregon and 
Washington, falls naturally into three timber subregions: The 
Douglas fir region, which consists of that part of the two States west 
of the Oascade Mountains; the Klamath region of Oregon, which 
includes Josephine, Jackson, Klamath, and Lake Oounties; and the 
Inland Empire, comprising the eastern part of the two States and 
extending into Idaho and Montana. 

Data for the Douglas fir region will be presented by States, not 
because there is any great or basic difference in the timber stands, but 
because the logging and milling industry was started earlier in western 
Washington and developed faster and produced more lumber than in 
western Oregon (with the exception of a limited area along the lower 
Columbia River), with the resuit that western Washington stumpaf?e 
has generally sold for higher prices than has comparable timber ill 
western O'regon. 

Table 22 gives the price record of stumpage sales in western Wash
ington from 1890 to 1934 of the four principal species, total individual 
and all sales. The trend of these four species and their combined 
trend (individual sales), based on only 15.5 bili.ion feet (fig. 38), do not 
varv greany from the trend of all sales, based on more than 128 
billIon feet. Actual prices increased at a fairly constant rate until 
1925, and the decrease since that year has taken prices back to about 
the 1918 level. When adjusted for the purchasing power of the dollar, 
however, the long-time trend of prices since 1890 has been distinctly 
upward. 
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~'lGURE 38.-Actual stumpuge prices in individual sales of foul' principal species in western Washington, 
and actual und adjusted stumpage prices of ull sales in this region, 1890-1934. Sources of earlier estimates 
indicated by numher, nre: Census reports of (1) 1900 lind (2) 1905; Forest Service, (3) Pierson in 1907 anrl 
(4) Smith in 1012; (5) Brindley (7), 1916, from whoso figure is derived trend curve prior to record of actnal 
prices. (Basis, million feet board mellsure, 19H\-34: DouglllS fir ll,641; Sitka spruce 461; western rerl 
cedar 1,337; western hemlock 1,992; all sales, 1890-1934, 128,350.) 
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TABLE 22.-Actual average annual stumpage prices of four principal species of the 
Douglas fir region of we.~tern lYashinglon, total individual sales, and all 8ale.~, 
1890-1984 

I rodi viduAl sales, aclunl prices All sales 

Year 
I Douglru;' Sitka Westero l' Western: Total 

tlr I spruce red cedar, hemlock: Actunl . AdJ.L<terl 
----------1.---:--- ---- --- ~-" i ___1___ 
1890..._........................ $O'.'53~1 i $O.,~~ $0,00 '...... . $0.50 $0,50 $0.61 

1891........................... ,a .60 .50 ' ..51 .63 

1892........................... .54 .·I~.W .51 .53, .70 

1893......... __ ................ .56 .50 .62 .52 .55 .71 

1894........... . ..... . . .58 .51 .65 .' '. '.! .53 .58 .8:3 

l~~======:::::: .. ::=::.: .60 .53.68 ,.55.60 .84-, .M .56 .72 -- •. \ .58 .64 .9-\ 
189 .70 .60 .78 ....... i .60 .70 1.03 

1898:::======:':":::::::: .76 .65.&1 .6.1 .79 1.12 

1899_._..__ ............... .82.72.92 .7f).88 1. [,5 

1900.............. .•.•.• .90 .8~ 1.00 $0.05 .78 1.00 1.22 

190L.__ ...... _. ........ 1. 00 .91 1.12 .21 .90 1. 14 1. 41 

1902............ ......... 1 lry 1 04 1 04 3- 1 0'1 I 1 3- 1 59 

19ffi............_............ 1:25 1:20 1:40 :52 1:17! 1:06 1:79 

1904.... _......__ .......... _ 1.451 1.40 1.56 .64 1.35 1.02 1.17 
.. 1905 1. 68 1. 64 1. 7S .75 1. .57 1. 33 1. 52 

11900 .. '.::.. ... ..,:.:.-.=.:.:': =:.'.: .'. ~:~! U~ ~:~b Jci g~ k~~ ~:~~908907 .=.='.:'.:'.:.=.:: :: ,.:, .. 
2. 40 2. 25 2. 30 . 94 2.20 2. 14 2. 33 

1909.• _....... .. __ .. __ ....... 2.34 2.22 2.22 .99 2.15 2.32 2.35 
1910.____ ... ___ ..• _•.. _.... 2.30 2.22 2.18 1.02 2.12 2.3,~ 2.32 
19U....... _.......,...... 2.~ 2.22 2.18 1.03 2.11 2.01 2.12 
1912...... _ ____ ... _..... _ 2.2'J 2.24 2.30 L 05 2.1:1 2.4, 2.45 
1913.• _. __ .... __ ._ ....... _. • 2.32 2.28 2.45 1.071 2.17 2.46 2.41 
1914••••• _..•. .-._._._._..... _ 2.35 2.32 2.55 LOS 2.20 2.36 2.37 
1915._.• _ ..._... _._ . 2.4-1 2.·10 2.62 1.08 2.~ 1.91 1.88 
1916_.... . __ ...... __ ... __ 2.58 2.50 2.65 1.09 2.39 2.40 1.92 
191L.... -.-.......... ~:~ 2.79 2.86 I 1.06 ~:~i i ~:~

9 

Ug 
1119 lg:.:.·.·.-.·_::._:...-.:· ..:...-·.. ..·-.·:.::.'.-.1 2.86 ""'2:97- ·'·'-:i:s.i"j"'Ti:t· 2.75! 2.99 1.4~ 
920 . _.., 2.96 5.22 3.511 1.23 2.88 2.&1 1.26 

1921.. _•. ___ ".,__. 2.80 3.41 2.23 1.08 2.97 2.74 1.92 
1922 - -..'... - 3.60 4.03 4.03 1. 00 3.06 ' 2.96 2.10 
192:C::::'::::::::::::::::::: 3.71 3.74 3.59 1.0'1 3.1O! 3.11 2.12 
1924_. _.. _.-_ .. __ ..... __ .-. a.03 4.40 4.04 l.46 3.17l 3,1.5 2.20 
190..5.__ ...... _...____ .•_•.. _. . 3.34 3.54 4.04 1.25 I 3.19 i :1.75 2.4~ 
1926. __ • __ ...... _• __..._.._.._ 3.05 4.89 3.71 1. 10 3. 19 ! 3.62 2.48 
1927........._....._._._..... 3.83 2.68 2.84 1.43 t 3. IS I 3.21i 2.34

11928._ .. ___ ..... _.•. _._._ .. _ 3.61 4..50 3.50 1.41i 3.161 3.17 2.22 
1929.. -- .. __ .•___ ._... 1 4.07 4_1, • 4.30 1.29 i 3.08 3.33 2.39 
1930........ _ .. _......... ___ .. 3.19 i a.50 I 3.29 1.07 \ 3.00 i 2.83 2.24 
1931. . __ .•.•.•••. __ -- 0 08 I 4 66 ' 3 Ii 90 I' 2.8S I 2.62 2.46 
1932 ._._ .. _•••• _._..... 2:961 2:72! a:35: 1:06 2.68 I 2.57 2.72 
193.1 , 2.78\ a.15 \ 2.82 : 1. 01 2.57 ! 2.36 2.45 
19:14::-'-::::::"'::::::=1 2.74 3.41 2.80 j 1.03 2.5.11 2.•56 2.34 

The price record of individuoJ species in western Washington, 
compiled from individual sales (which constituted but 12 percent of 
the total volume), shows the price trends from 1890 to 1916, developfld 
by Brindley (7) when a student at the University of Washington. 
Because of the very great volume of timber sold in early years in 
fiat-rate sales, according to the data available for this investigation, 
1916 was the earliest year for which there was an adequate record ofr 
individual sales. That was I1lso the last year for which Brindley 
obtained individual stumpage-price averages. It is interesting to 
note that the 1916 average prices resulting from the two investigations, 
one made in 1916 and the other about 20 years later, were within 10 
cents of each other for all four speeies. 

The great demand for Sitka spruce for airplane stock during the 
World War and for a few years thereafter, as well as the relatively 
small volume of this species, probably accounts for a more rapid rise 
in price d llring the decade, 1916-213, than was experienced for the 
other species. 

Sales for 1900-1934 in western Oregon (table 23, fig. 39) are based 
on a total of over 60 billion feet. The long-time trend of stumpuge 





------ ------

STu~rpAGE PRICES Ol!' PRIVATELY OWNl'JD TIMBER 39 

TABLE 23.-Actual average annual stumpage prices of Dougltu fir and western 
hemlock in western Oregon, with all sales actual and adju.~ted, 1900-1934 

) Individual sales I A11 sales In<1;";(lual sa\e$ A115nle~ 

Yesr I IWest· , Year I West· 
Douglas l ern Actual Ad· Douglas ern Ad·Actual

fir 'I hem· lusted fir 

I
hem· lusted 

lock \o~k 

----- I
, 
--_.!--.,. ·------1 

1900. " t ro.70 
1901... ,.72 
1902.. , ,.,....! . ift 
1903............1 .79 
1904.......... .82 
1!JOIj..........., .8.1 

l~::::::::· ·i :~~ 
\908.. ..... 1.113 

$0.70 $0.85 
.7.;.93 
.80. 03 
.88 \.01 
.93 1.07 

L 00 1.14 

U~ U~ 
\. 17 \. 27 

1918. 
1919, 
19211. ' 
\921 
1922, 
1923. 
1924. 
192.1. 
1926. 

... ...! 
.\ 

--. ::1 
'1 

$1. 25 
2.8., 
3.87 
1.47 
3.08 
2.41 
2. 86 
2.211 
1.86 

$0.51 

''':88 
-~'~:7~' 

1.110 
1.19 
1.14 
1.25 

$1.70 
2.19 
2.59 
2.13 
2. 76 
2.66 
2.57 
2.72 
2.25 

$0.89 
1.01i 
1.1.5 
1.50 
1. 95 
!.RI 
1.79 
I.~O 
I. 55 

1909... 
1910.. 
19IL... .. 
1912_... _*~v .. ~_.. 
19\3........ 
1914.......... 
1915... 

1.13 
A7 

1.16 
1.27 i 

2. 08 
1.03 ,. 
.6.1,...... 

I 20 
1.25 
1.20 
1.30 
1.32 
I. 34 
.93 

1. 22 
I. 22 
1.36 
1.29 
1.20 
I. 35 
.92 

1927•. .--. I 
1928, I 
1929.: "::::':.1 
1930......... ..I
1931.. .......... 
1932........... : 
193L .......... , 

2. \l6 
2.03 
2. 27 
2.2i 
2.37 
1.23 
1.43 

" 79 
.89 
.97 

1.14 
.95 
.94 
.63 

2. .19 
2. 12 
2.05 
2.28 
1.97 
1.36 
1. 41 

1.86 
1.49 
1.47 
1.81 
1.8:; 
I.H 
1. 4; 

\916.. 
191i... 

1.31 ' $0.50 I' 
.87.50 

1.60 
1.56 

I. 28 
.91 

1934............ / 1. ~91 1.10 1.64 I..'ill 

--- .---.-----
DOLLARS 
6~~~-------r--------~-------__--------__--, 

DOUGLAS F"I R 

6~----------~----------~~----------r-----------~--~ 

1930 

____ Trend- - Aclual Price 

FlUURE 4O.-Comparison of sturn \lage prices in we~tern Washington lind western Oregon. Douglas fir anti 
all sales, with indicated trends, 1890-1934. Sources of earlier estim"te~, indicated by number, are: Census 
reports of (1) 1000 and (2) 1905; Forest Service, (3) Pierson in 1907 and (4) Smith in 1912; (5) Brindley (7) 
1916, from whose figure is derived trend curve prior to record of actual prices. 

The difference in the trends of Douglas fir stumpage prices as 
between the two Stat.es (fig. 40) is interesting in spite of the fact that 
the trends of all sales prices are very similar. These investigations 
indicate that the price record for Washington is based principally on 
operable bodies of stumpage, while that for Oregon, particularly for 
the period 1912-30, is bused largely on speculative tmnsactions. It 
is a matter of common knowledge that speculative buying and seIling 
timber has been much more common in western Oregon than in 
western Washington. 
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'('H.: KI,AMATH REGION 

The relatively smaH section iu south-eentml Oregon known as the 
Klamath region has since the early days of the lumber industry been 
considered separat.ely. One reason for this was thn,t the only rail 
outlet by whieh lumber could be shipped was until r('cent years to 
the south into California. Lumher-producing concerns in the Klam
ath region havl:' heen members of the California Lumber Association, 
partly because their product was shipped to market through northern 
California in competition with the northern California mills, and 
partly because the 'Klamath timber mol'(' closely resembled the pine 
timber of tbe Cn.lifornia Pine region than it did thn,t of eastern Oregon. 
Sugnr pine, which is a true white pine mainly found in northern Cali
fornia, grows in eommprcial quantities in the Klamath region, and 
the poncleroslL pine of the Klamath region is, generally speaking, 
larger, of higher grade, and OCClll'S in hpaYlpr stands than it does in 
eastern Oregon as a whole. 

For these rensons stuIllpage prices in this regioll have been presented 
separn.tely (table 24). The average price of timber sold from the 
Klamath Indinn Reservation from 19] 7 to 1929, amounting to nearly 
4 billion fept, is shown, bpcflllse of the importance of the Indian timber 
to the Klamath region. The volume of Indian timber sold is not 
included in the totnl of approximately 14 billion feet which forms the 
basis of t.he nll-snlt's l'N'ord for t.his region (fig. 41). 

TABI.E 24.-Actllo[ average annual stumpage prices in Ihe Kla1llath region, and 
indicateel trends; ponderoslt 1rine, all sales, and Klauwlh Indian Reservation, 
JrJtO-R4 

yenrl(I~~~~~I'-~~;·I::lr --yenr-I:·~I~;~;II.All :J~dilln!:. ye~lr'- <l~~~~~I' :~ll·I·Intlil~ 
, pine sllles sales Ii pine sules I sules Ii pine . snles snle. 

I t I ~ 
---.-. ,.-... i-- ---11---- 1--,--I---ii ---- ..---- --.. -
IUW $1.,1611$1.'16 ••••••• \1:. 1019 ..... .' $1.0!l $1.721' $.'.iU I"~ iU~i·"·"·1 $2.0i $2.48 $7.fl4 
HilL •.. _••..••..••••.•••••. t 1920 ... _.. ' 2.16 2.14 4.88 \' 1928... .1,.10 5.20 5,00 
1012.•....••..•••.• 99 I...•.•• : 1921 . . ...•...• 1..,9,....... 1929... . 5,30 4.99 6,92 
191~...... 1.59,1.28 I••••••• I: 1!l22.. . 1.01 2.17 ....• 1930 ... ·-1 1,60 3.50 
WIL... .. .78 I' 1.74 I•...... Ii 1U2:!....... 1.79 1. 75 3.7,\ 1931. I 3,64 3.62 
1915 •••..•. 1•• __• __ ..• __ .j. __.... i 1924 ...•. \2.47 2.09 5.0.1 1 11)32. .' 2,21 2.10 
1916. __ ... · .65 I 2.0-1 ...... , 192.1 .•• __ • ;1, II 2.0a 6.01 'Ii 1933 __ •. __ .j. 2.7512.34 
1917. .. __ .' 1.00 i 1.39 i $;). ,1,1 i. 1926... ____ 3.79 2.97 7.63 I 1934, -- .•-. 2.05 2.84 

1918..__ ... 1._2.15 ,.2.38 ~~j!.__~_I__. II ______ 

The ra.pid ineI'case in stumpage priees bpbv(>PI1 1920 and 1928 was 
due prima.rily to keen competition among Klamath operators for 
supplies of standing timber. The annual production of lumber in 
the Klamath region rose from less than 100 million feet in 1916 to 
576 million in ] 928, through the installation of new mills fLoci increasing 
the capncity of existing plants. It was estimn,ted by the Indian 
Service in 1931 U that the investment in plants and equipment made 
possible fLn a.IU1ual production of 800 millioll feet of lumber, which 
would exhaust the timber supply of the region in from 23 to 30 years. 
In view of this situation, operators sought to buy a.s much timber as 
they could in order tho.t their investments in manufacturing plants 
could be amortized n,t a reasonably low rate per thousfLnd feet. With 
everybody trying to do the same thing, stumpage prices rose rapidly. 
Particularly was this true of Klamn.t.h Indian timber, where long-term 

g l\fUCK, L., 11l1d 11ELIS, Jl, J~. THE STATt'S O}O~ INlllAN FOln:STS IN HEI.ATIOz..; TO A NATIONAL PROGRAM OF 
SUSTAINED YIELD. U. S. OII. Indilln AfTnlrs. .55 pp. IO:lI. [Mimeographed,) 

http:2.7512.34
http:1.59,1.28
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contracts entailing relatively small cl1ITying charg(,s WNe made. 
~tumpage prices from 1928 to 19;32 ([('ciilled u.s l'l1pidly ~u; they had 
rlsen, !tlld are now bnck to about the I H24 1('\'('1. 
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pine i, ISO; nil sales l·I,.iOO; Indian reservntion :{,SOfi.) 

GA['I~'ORNIA l'INI~S ANn 1tI~I)WOO» 

Average prices of privntely OWI)('d timber ill Culifomiu sineI' 1890 
based on 76 billioll feet (table 25) nn' of gCIlcl'nl intcrest ollly, for 
Cnlifornia's two IIl11 in tim bel' types H I'C q IIi to dissimilar. The red
wood type occurs on n relatively IHUTOW strip of IUIId ndjllcent to the 
eoast, extending from the Oregon line almost to ~!L/l Ji'I'Hneisco. Red
wood is the principal species o( this type, and is associated most 
commonly with Douglas fir, but also with limited qUlllltities of western 
red cedar, Sitlnt spruce, Port Orford cedar, and some of the true firs. 
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The pine type occurs chiefly in the northern and eastern third of the 
State, the principal species being ponderosa pine, sugar pine, incense 
cedar, and, to a limited extent, Douglas fir and the true firs. 

TA.BLE 25.-Average annual stumpage prices in the pine and redwood regions of 
California, 1890-91, 1897, and 1900-1981, 

; Ponderosa pine I' Sn~ar~___ ~~ual prices 

i Pine i
Actusl Adjusted Actual j Adjusted re~lOn wo?d i .~II sales 

~ 

' : 
~I 

irC1~lOn 

---------I-----"I---~ ;----~--j----, . I 

1890.......... .... . ." ...... ""':"'1 $0.66, $0.66

1891............................ _._ ......_.... , .'. __ ••. _ i .. .75 .75 

1897........................ ••••...•.. i .23.23 

1900... _.......................... _____ .. __ . _ " .. ,..... $1.00 .10 .20 

190L•.•... __ ..•.••• _.•..... --" . .• ..,-.... 1. 00 I .81 .81 

1902................ __ • __ ._ ... ... •.•.• .•.•.•.•.. " .•.••••• ,. .27 .12 .13 

1903•... __ ............. ____ •..•.•••.••••.•••..••.•.• ___ .•• "'_"'''' .60 .12 .43 

1904 .•• _.•.•_•.. _ . _ ... ' _................. , ...••.•••••.••.•••••••• __ .58\ 1.39 .71 


lm··:~·:·::~·~:::.~:~:~=~~~ ::::~;.'~~: ::::~i~~:: '::::::::~ ~~~~~~~~~: "-'-'~;;l ~~ i~~ 

l~L: ....... :::::.::::::::: ··.. ·i:75 1.70 ···$i.7[,1 . '$1.70', 1:~ l ••....~~ l:!~ 

19l1 .......... _....•.•_..... 1.50 21.. 5813 ••••••••....•--••• :1, ..........._.: ... \ 1.50 ,.......... 1.50

1912.. . ••• __ ••.•.••••_.... 2.15 _. 2.17 2.5-1 2.52 

mt::::: .... :::::::::::::: U~ U3 ·----2~9:j-i···-2~OO· 4:&l ·----i:11- l:~ 
;glL:::::::::::::::::::::::'-- i:~ 2:~ "'1:50 1.20 i:R~ 2J~ 2:~ 
1917._....._.•_•... __ ...•.. . ••__•_____ ._._._•.•. ___""'" •.••••..•. 1.33; 1.70 1.35 
1918••.••-.---.•...... -- .... -- -.--.- ----••• ----•••..• --.----.. _ 1.27 I' 2.15 1. 72
1919••. __ •.. _•.••• ___ ... _ _ ..... 3.25 -•. 1.61 ...__...........__• 1.39 1.70 1.39 
1920•• __________ •.•.. __ .. _•.••. J 3.16 1.40 •. ___ •. _... 2.97 2.46 2.68 
1921. .... __ ._ •••••.. ___ ........ 2.64 1.85 i 2.50 1.76 2.0! i ..• _..... 2.01 
1922.... __ ._._....... __ ......... 2.75 1.95 3.48' 2.46 2.51 i 1.82 2.5-1 
1923...... ____ ............. __ .•_ 3.85 2.62 4.51 3.07 I 2.451 4.59 2.64 
1924..... ___ ._•..•• __ .._....... _ 2.33 1.113 2,51 1.75, 4.08 2.45 3.63 
11125 ....•___ ._.__ .. __ •••. __ • __ •• 2.72 1.80 3.94 2.61 i 2.13 2.86 2.t7 
1926._.•••__ •••.. _•••.• ____ •.•. 3.39 2.32 4.60 3.15 3.02 1.82 2.63 
1927.... ____ .••.••••_•. ____ • ___ • 4.67 3.35 3.60 2.58 3.97 2.53 3.66 
1928.•.....• _.......________ ._.. 3.25 2.301 3.87 2.74 2.40 2.33 2.35 
1929 .•.•.• ___ •• _•.•_____..__ ._.. 2.58 1.86 4.31 3.10 2.61 1.96 2.47 
1930_._ •..••••• _••••• ______ ._... a.46 1 2.74 5.47 4.34 2.90 2.22 2.7i 
1931.. __ ... _..• _. _____ • ___ ..•• 3.30 3.10 2.62 2.46 2.00 3.32 3.01 
1932............ _._._ ••.._... 2.58 2.73 2.38 2.52 2.46 2.48 2.47 

1933.....__ .... _.•.••• ____ 2.44 2.5-1 3.27 3.40 2.12 2.00 I 2.08 
1934. ___ ......... _... 3.09 . 2.83 3.74 3.42 2.39 i 1.82 2.32 


The long-time trend of the average prices of all sales in the redwood 
region can best be expressed by a straight line which shows a steady 
trend of price increase (fig. 42). This is the only instance where a 
straight line was found to fit the basic data better than a freehand 
curve. If, however, average prices for 1985 and 1936 are not mate
rially higher than those of 1933 and 1934, the straight line of the 
trend cannot be extended. The facts that the redwood region is not 
large, as timber areas go, and that the bulk of the timber is held by 
operating uompanies or by strongly financed investors who are un
willing to sell at less than what they consider to be a fair price, account 
for the greater stability of stumpage prices here than in the pine 
region. 

About 25 percent of the timber sold in the pine region was reported 
in individual sales. Average prices of sales of approximately 6,500 
million feet of ponderosa pine and 700 million feet of sugar pine 
are shown in figure 42. The similarity in price trends of these two 
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species was to bc e:-q)ceted, as also was thr fact that sugar pine has 
genernl1y sold for higher priers tlHLIl has pOlldpro!:la pine. The steady 
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Il~IGUJtJo; 42.---A veruge sLUInpuge prit:es in the redwood Rud lliue regions of CaUfornia, wit.h indit"nleti trenus. 
181l(H934. Sources o( enrly estimates, indit:nted by number, nre: Census reports (or (1) 1890, (2) 1900, 
(3) 1905, (4) J919; Forest Service, (5) Pierson in 1907 nnd (6) Smith in 1012. (Bltsis, million (eet board 
me'tsure: All Sales 76,610; ro(\wood region 46,983; pine region 29.686; ponderosll pine 6,412; sngar pine 734.) 

upward trend in the price of both species since 1916, when fi,dj usted 
for the purchasing power of the dollal', is apparent. 
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THE "INLAND EMPIRE" 

The largest of the important timber-producing regions of the West, 
from the stiLllclpoillt of iLrea, comprises eiLstern \V iLshingtoll, eastern 
Oregon, northern Idaho, iLnd western :Nlo11tiLniL. This region is not 
iL politiciLl or geogmphiciLl unit iLnd has no fixed boundiLry lines, but 
the nmne "Inbnd Empire" is in ('ommon usage to designate the terri
,tory whieh Spokane serves iLS iL commerciiLl center. 

The record of stumpiLge prices, based on nearly 47 billion feet of 
timber for the region as a whole iLIld for its component piLrts (by 
StiLtes), is given in tiLble 26. The peculiar trend of IdiLho prices 
since 1930 (fig. 43) has n,lreiLdy been eA-pliLined in the recorded increase 
in white pine from 20 to 64 percent of the cut in the North Rocky 
:Moulltain region. The price trends of stumpage in Montana, eastern 
WiLshillgton, iLnd eastern Oregon Me similar, as WI1,S to have been 
expected. 

TABLE 26. Actual (werage annual stumpage 7Jrices for the "Inland Empire," (Ill 

Mzles and ponderosa pine, 190U-1!),"I!, 
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The evid.ent influence of Idaho plices since 1930 on average prices 

for the entire region is due to the large percentage of Idaho sales in 

this region during the period 1930-:K 
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Western white pine is the most valuable species of timber in this 
region and is in great demand, particularly for the manufacture of 
match stock. The available supply is limited, since it occurs in com-
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FIGURE 43.-Average stumpage prices in tho "Inland Empire" with indicated trends, by Stutes; all 
sales, 1900-1934. (Sources of earlier estimates, indicated by number, are: Census report of (1) WOO, (2) 
1905, and (3) 1920; Forest Sen·ice (4) Pierson in 1907 and (5) Smith in 1912. (Basis, million foct board meas· 
ure: Idaho 4,206; Montanal,748; eastern Oregon 17,828; eastern Washington 5,619, Inland Empire 46,834.) 

mercial quantities only in northern Idaho and over a small contiguous 
area in western Montana and eastern Washington. The stumpage
price record of this species, bllsed on sales of over 1 billion feet, has 
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had a remarkable average stability during the past decade, as is 
evident from figure 44, which is based on the following average prices 
in specified years: 

1928____________ _1920____________ $5.931900____ _ _ __ _ $1. 50 $7. 761929____________ _190L____________ 2.44 192L____________ 7.05 6.29 
1912_____________ 2.25 1922___ __ _ _ _ __ ___ 9. 03 1930____________ _ 4.91

1931____________ _1914_____________ 3.08 1923_____________ 5.25 
1915_____________ & 18 1924-_ _ _ _ _ _ _ _ _ ___ 8. 32 1932____________ _ 4.90 

6.651933____________ _1916_______ . _ __ 4.00 1925_____________ 6.16 6.701934____________ _1918______ ___ __ ~ 21 1926_____________ a 60 6.04 
1919_______._____ 3.50 1927___ _________ 5.94 
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FIGURE H.-Western white pine stu III page prices in the "IlIland Empire," with indicated trelld, 1900-1934 
Sources 01 earlier estimates, indicated by number, arc: (I) Census reports 01 1900; Forest Sen-ice, (2) 
Pierson in 1907, and (3) Smith in 1912. (Basis, 1,013 million leet board measure.) 

In the Inland Empire as a whole, ponderosa pine is the most im
portant commercial species. More than two-thirds of the privately 
owned timber reported sold in tlus region during the period 1900-1934 
was in flat-rate sales; yet individual transactions involving over 15.5 
hillion feet were reported. The price record of these sales is given 
in table 26 for Idaho, Montana, eastern Oregon, eastern Washington, 
and the entire region. In recent years the volume sold has greatly 
decreased, but average prices have remained more nearly at the level 
of the riddle 1920's than have those for most other softwood species 
in the West, neither reaching abnormal heights during the years im
mediately following 19}9 nor declining precipitately after 1929 
(fig. 45). 

Subject, of course, to considerable variation between species and 
regions, and particularly between softwoods and hardwoods, the price 
records of the individual species presented above follow the same 
general trends and have the same general characteristics as did the 
regional price records of the four principal types of sale (softwoods, 
hardwoods, flat-rate mixed, and all sales). As a broad generalization, 
it is true that actual stumpage prices have declined since the middle 
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or late 1920's. It is also generally true that the price of standing 
timber when adjusted for the purchasing power of the dollar has not 
only been maintained since 1920, but has materially increased. 
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As already pointed out, the most serious decreases in softwood 
prices in recent years have been cs,used, in some degree !l,t least, by 
inadequate supplies of high-quality timber. The poorer quality, less 

5t\H75"-a8-'i 
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accessible virgin timber. and the lower grade. lighter stands of second
growth timber which form an ever-increasing pere('ntage of the total 
sold have, as was to be expected., commanded considerably lower prices. 
Insofar as stumpa.ge-pl'ice decrenses have been caused by this fador, 
they are more apparent than Teal. 

Among the important factors tha t havr afl'rcted stumpagr priers 
are, of course, conditions of supply and denumd and t\w price level of 
lumber a,nel other forest products. The price of lumber, which is til(' 
most imporbmt [orl'st produet. ft11(\ pHl'ticlllarly the price of softwood 
lumber which ('omp1'is('s tll(> hulk of till' lumhrr prociucl'd. declinrd 
stendily from 192:~ tol 929 and precipitously from 1 929 to 19R2, ~nHlt 
this reduction in the. price of lumher bas c{LUsecl the price Ie,Tel of tbr 
\'It\\' matl'ria\ from which it is produced (standing timber) to drop. is 
axiomatic. Thr l'('dueti(ll1 in stumpag(' prie(,s bas, howcv('l'. h('cn I('ss 
in the case of speci.es of timber baving sp('cialt~T uses, such as the better 
hardwoods, western white pine, and Port Orford cedar. In these' und 
simila.r instance's. limitf'd supplies as well as spe<'inlty uses have resulted 
in less elastic demand and the main t0lH\.J1Ce 01' in sonw instances the' 
appreciati0l1 of 111(\ stumpagE' l)1'jce level of the eilrl~" 1920 'so 

COMPARATIVE STUDY OF srrUMPAGl~, LOG, AND LUMBER PRICE3 

The production of logs, in 011(' forIll or another. is tll(' first step in 
the cOllversion of standing timlH'J' into usuahlr f01'('8t products. The 
record of prices at whieh logs have been sold should, if it can b(' 
obtained in such n man.ner as to (wrmit Hl(' compiling of trends over 
a period of ~Tears, furnish e('onomic da,tn of \'Hllle in pr('dicting future 
price t,rends, insofn.l' us past records form a sOllnd basis for so cloing. 
It is also impol'tnn t to determine how log pri('es haw bf'hayed with 
reference' to h\)th stumpag(' prices and Imnhrr prices; that is. whet.her 
the price records of the' t.hreE' items follow similaJ' tl'ends or move 
independelltl~T of on(> nllother. It hus genE'TI1l1y been ussumed that 
the price of both stumpage' .wd logs Illoycd up 01' down us did the price 
of lumbPl'. pulp and paver, Y(,nE'er, und otil(']' forest products, but was 
not subject to as wide OJ' rapid fluctuMions. Altbough this is a reu
sonable nssumptio11, 110 published statistica'\ da.tu have heen found to 
substan tiate it. Trends of log prices will first be' considered as a 
check on the trends of hoth stumpage and lumher l)l'ices. 

LOG PRICES 

Ayailable records of log prie('s with rd('·rellc(' to total production 
are not as !ldequu,te as a1'(, stumpage-price records. For tbe countr,\' 
as a whole, during the pet'iocl ('oYel'ed by this illYestigation, the llsllal 
pmctice' hns heel1 1'01' t.h(, pllrdll1ser of st.nnding tim her to produce his 
own logs llne! fn I> riCH tl' tilPlIl in his OWIl tn III III facl,u I'ing plan t. This is 
pn.rtieulnl'ly tru(' or tl!(> lumber industr,\", but l('ss tnit' of otl1l'1' types of 
primary \vood-using estnblis}IIl1f\l1 ts. 1'h(' mlstOll1ary pl'occd lire has 
been for an operator to acquire enough stumpage to run a sawmill for 
a sufficien t length of tin)(' to amortize the amount invested in plan t 
and equipment over tile' estimated life of the operation, and conduct 
his own logging as well ns milling. As opcrat,ions progressed, he would 
supplemen t his own holdings by purchases of logs from fa.rmers and 
small timberia,nd owners who dil:l not have sufficient timber to warrant 
running a sawmill of their own. As large bodies of timb<'l' , usually 
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owned by large lumber producers, were depleted, the mills became 
increasingly dependent on logs cut from small and isulated holdings. 
The above pl"ocedme genernlly holds true also in the case of pulp and 
paper mills, but not to so grent an extent with venet'l', cooperage, and 
other specialty plants, many of which maintain log buyers ill the field 
all the time nnd ship logs several hundred miles to their establishments. 

The totnl volume of 10f,1'8 uetually purchased in n,ny 1 YPUl· con
stitutes, thcrciore, only i1 smflJl perccnt of the \Tolume mnuufnctured, 
a,nci repr('selltative log prices are mor!' diffklllt to obtnin than are 
stLUllpage or wbolesnle Illlllber prices. 

0rgnllized log mnrkets, when' stnndm'd log gnldes and st.andard 
log-scaling ll){,thods }1,re generally recognized and accepted, occur only 
in the DOll~l;:'; iiI' region of vYashillgton nne! Oregon. Even in this 
region some concerns produee the bulk of tlJl' logs they mnnufacture. 
'1'1101'(' a,re, however, numerous independent log producers who sell 
their logs in th(' open market, and mn ny snwmills and v('neer plants 
which dqWlid entirely on 10b1'8 so pllrchnsflcl. lDls<'wlwl'e in the United 
States log lllll,rkets are for the most part unorgunizcd, scaling prac
tiel's nre not uniform, and it is COlIWlOn for mallufnct.lIring conerns to 
(>stl1.blish their ovm log grndes and speeificntions j,o g(n~ern the log 
purchases which tlwy mn,y mnkC'. 

Log prices f. o. b. the mH,llJlfllcturi.Il!! plimt have been obtained, 
ns havC' a eOllsicl(,l'llble qU:W'.,lty ,)j' stllDlpnge-price datil, tlU'Ollgh it 

cocperntive agreement wit',) the Burenu \Jf t,he Census that hus been 
in efrect sincl' 1923. SOllH log-pric(' dn.tn for tl)(' lDnst for yenrs prior 
to 1923 were obtl1ined during thai yen.r through tll(' use of a speeial 
questionnaire. and in the e ~sc of a few of the mO/'e important species 
111(' reeord goes bilCk to 1900. Generally spell king, however, tIH' 
l'('('on\ for the early 1900's i.s £rn.gnH'ntn,rY, 

Sirnil:lr dahl for' the arCH west' of thC' 6ren.t Plains iLre aViLilable for 
onl)' 5 ycnrs (l930~84), alt.hough SOUl(, of the western offic'es of the 
Forest Serviee, pHrtiru\HTly tlw Portland office. have cOlnpiled log
price records whidl go hfH'k for 20 .ycnrs or longer. 

One of the achrnntng<'s of standiug timber ns an nsset is that it need 
not" tmder ordinn.ry cirnllllstml<'Cs. 1)1' sold on an unfa.vornble mm'ket 
bu t can be held for Sl'vcrn I \Tears or even decl1cks wit,hout serious 
d("trrioriLtion. Sirnilurly. I1uHlUfad,lIl'ed lumb('l', whi('h can be clnssi
ned as n durable C'omm(J<iity. ('an be held under proper storage condi
tions for relatively long periods of tim(' wit,hout det,(\rioru.tion. When, 
Oll tlll' other IHtIld. n trer is felled n,nd cut into logs. the logs mm;t be 
llumufactur('c\ [nidy promptly 01' st'l'ious detl'riol'ntion from inse~·.ts, 
stain, or fungi will result. This menlls (;hu.t a prod u('(\r of logs who 
hns no Inunufncturing fneiliti('s mllst dispose of his logs promptly 
ltft<'r they nTl' eut, or sufrer II loss in value through dcteriora.t,ioll. 
Aecordingly, his opemt,ion will be ll1Tgely depclld('ut upon n, favorn.ble 
market; to purchnse st,umpag(' lLnd ('·ut logs wit,hout 11 reasonn.hly 
certain market in sight would sprll disnster. 

"I11ere a,n lldeqtll1,(,e record of log pricc') can be obtained. however, 
it is much more uniform t,hl1n is ti1i' reeorcl of stumpage prices. The 
price of logs f"om which lumber is to b(' nULlIufnd,ured, for exa,mple, 
is infiuel1eed by fe,ver vn.rinblct' tlw,n is the pr1e(\ pllid for the standing 
t.imber from ''o'hieh the logs were cut. Aside from t.he self-evident 
crfect, of speei('s nnd qunlity. log pl'lees in th(' main are set, hy lumber 
pl'Oducers. The lumber pl'oducer, thooretienlly at Jenst, sets the price 
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he can pay for logs delivered at his mill according to the price he 
receives f,.)1' lumber and what it will cost him to produce it, plus as 
much profit as he can get away with. Other things being equal, a 
Log producer is apt to get more for his product if there are a number 
of conerns in the market for the logs which he produces than he is if 
there are only one or two. In other words, the intensity of competi
tion has its eHeet on the level of log prices, as it dol'S on the price 
level of other commodities. 

The cost of standing timber, of Logging, and of log tmnsportzltion 
directly concerns the log producer, for two logs of the SIUll('. silw, 
species, and grn.de are worth the same amount to the lumber manu
facturer in spite of the fact that it may have cost the log producer 
twice as mu('h to deliver one log as it did tll(' other. Logging costs 
must concern the mu.uufacturer ns well as tllt' log producer in t.he long 
nUl, however, for logging operations mllst show a proflt if log produ(,l'Ts 
are to stay in business. 

The observation thn,t stumpnge priees have, generally speaking, 
been of more signifi.eance than have log prices, tbough gOIlC'.rn.lly tnJ(' 
for the whole period under eoIlsid erll.tion , beeomes less 11('('.urate wben 
applied to recent years. The log-market. sjtuutioll is by no means 
static. As t.imber direetly adjacent t.o wood-manufact,uring estab
Lishments hns been depleted, these plants hnve heen pither dosed 
down iLlld dismantled or kept operating with logs buuled over con
siderable distances, many of which hnve been purchnsed. 

Some establishments originally built to use the more vn.lun,ble kind!' 
of timber hnve, when stn.nds of such species were depleted, been 
redesigned tv utilize the so-called inferior speeies. Sueh redesigning, 
incidentally. hilS frequently called for a more eomplete fnbriention of 
forest products t.hn.n hdor'p, r'csultin!', in tihe use of 11 smaller volume 
of I'llW mn tprilll tlnd more locul Labor pCI' unit of raw mn terial con
sumed. The going btlek for the so-called infer'ior speeies over an 
area previously logged for the more valuable trees, n.ne! the Logging 
of second-growth stl1nds, whieh are apt to he s('nt.terecL, represen t n 
type of logging operlltion hetter suited to small operators than to thl' 
Lar'gc.-seale logging methods previously used. Much of this typf' of 
logging is done by individunls 01' small COlJel~rns who sell 01' eontl'l1.d 
their output to mn,nufn.<'turing estahlislnmmts. 

Throughottt much of the Enst, the dependenc£' of mn.ny wood
man ufaeturing plan ts on logs purchased from funnel'S and other 
r: mel'S of small trH.ets of timber is constn,ntiy inen'l1sing. For these 
reIlS011S, log prices iU'e becoming of gml1.ter sig-niricn.nee yearly. 

Although it would IH' more sn.t,isfnetory if ns eomplete records of 
log tmnslletions couLd be obtained ns nn' nvn.ilu.hle [01' stnlldin!! tim her , 
it is felt that the data presented hen~with are suffLcient,ly complete 
and repl'ee:mtntive to furnish the hasis for r'ensOllllhly 1l(,(,Ul'llt.e priep 
records nne! eompar'isons. 

Eigh t.~' IwrC(1n t of t,he logs reported sold ill the eastern United Stu,tos 
during the period 1900-1934 were reported in individual sales. Logs 
are not commonly sold at a fixed rate per thousand foet "woods-run" 
that is, at the s!{me price per thousand feet for all species and sizes. 
As 11 result, the proportion of log-price data that can be analyzed by 
individual species is more tihnn t,wice as great as thn,t of the stumpl1ge 
datl1,I111(\ the iUlillysis is correspondingly more n.ccurat.e. All wood-using 
establishments il.re lllor'e or less specialized ItS to thl' produc.t or products 
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which they manufacture and are in a position to pay more for logs 
of il certain species and size than they are for others. In the case of 
a sawmill, for example, the cost of mll,nufacturing lumber from logs 
of different species but of the same general size will be appro::\.-ima.tely 
the same. Since the selling price of lumber of seyeral species will vary 
and costs of mallufacture, including overhead, will be approximately 
the same, the lumber-price differential between species should be and 
commonly is cfl;rried btlCk and applied proportionately to the price
of logs at the milL 

As a mn,tter of fact, considerably less than 20 percen t of the logs 
sold in the East during the period under consideration were actually 
sold in fla,t.-rate sales. The Il,verage small sawmill owner keeps no 
bookkeeping records at nU, or only inadequate ones. Such a mill 
may, and commouly does, pay varying prices for different species 
l1,nd sizes of logs but keeps no detailed l'eeOl'd of purchases, so that 
at the end of the yeaI' only the total amount of logs bought and the 
total purchase price ean be determined. The log purchases reported 
by such mills must be included in the flat-rate cil1ssification, although 
they l1,re, in reality, totals of a number of individual transactions. 
Nor are such inadeqllatp records limited to small mills; large mills are 
commonly lllmble to furnish n I'ecord by species of logs purchased. 

The record of actual and adjusted log prices in thp eastern United 
;States during the period 1900-1934 is gi ve1l in table 27 for the same 
major classifications that were used for stumpage sll.les-softwoods, 
hardwoods, flat-rate mixed, anu all sales. The data involve a total 
c:.f nearly 15 billio1l feet, of whic11 7,billion "rere softwoods, 6 billion 
hardwoods, and less than 2 billion flat-rate mixed. The trend of 
actual pliees wns decidedly up un til ltnd includill/! 1929 (figs. 46 and 
47). Actual log prices fell sharply (along with prices of other com
modities) in 1930-32, but recovered somcwhllt ill 1933 and 1934. 
vVhen actual prices llre adj listed for th~' plll"chnsing power of the 
dollar, somewhat different price trends I'esult. A straight lille fitted 
by the least-squares method fits the datil for softwoods. hardwoods, 
aud all sales HS closely, considering the long-time trend [or the whole 
periL'd, as would 11 freehand cUl've or trcnd. A tl'end for the flat-rate 
mixed sales has not been developed because of the grellJ price ,'ariu.tiolJ 
from yen,r to year, which is dul' not so much to the cl\t1.l\ge in price as 
to the varying percent of softwoods and hardwoods eOlllprisillg the 
yearly totl1Js. The rate of price incrense when lldj usted for' the 
purchasing power of the dollar has bEen greater for hardwoods t1mIl 
for softwoods, HS was also tme of stumpltge [wir.es. 
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DOLLARS 
25 

SOFTWOODS /\
20,~--~~----~------------~---+-r----t---~ 

15~------------4----------+~~~~~-----l.-~ 

5~~--------+---------~~---------+--~ 

OLL~__L-~-L~__L-~~-L~--L-~-L~--L-~~ 

35rr------------,-------------r------------,----, 

HARDWOODS 

30~------------_+------------~-------,~-7~----~ 

25~------------_+----------_+_+~--+_------_+----~ 

20~------------_+--------~--_+------~~~_+.~--~ 

15~------------~~--~~=-~----------_4----~ 

10~.~~~~~----+_------------+_------------+_--_4 

5~------------_+------------_+------------_+----~ 

0 
1900 1910 1920 1930 

-- --Actual Price -----Adjusled Price ---Trend 

FHlURto:4fi.·--Acluul nnd adjusted average Jog prices for the eustern UniLefl Stutes. S'ICt.\t,'oo(}s and hunlwoou!,;, 
with imlicnted trends, lOOO-lO:H. (Dll'{is, million foot hoard monsllre: Softwoods fi,fHm; hardwood:: fi"l49.)} 
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DOLLARS 
30rr------------.------------r------------~--~ 

FLAT-RATE MIXED 

25~------------+_----------~-----~------~--~ 

IO~------~~~~------4---~/~~f---------4---~ 
\ I 
\.-/ 

5~~----------~------------+-----------~----~ 

OLL~--L-~-L~__L_~_L~__L_~_L~.__L_~_L~ 

30rT-------------,------------~-----------~--~ 

ALL SALES 

25rt------------+_----------~----_+~--~~--~ 

20r+------------~----------~~~~--------~--~ 

15r+------------~------~~--+_----~--~~~~~ 

IOI~--------~~~~~--~~--~~------------~----~ 

5rt-----------4------------~----------~--_J 

-- --- Actual Price - - - - - Adjusted Price ---Trend 

li'WtfJtE 47.-Actuul nnd ndjustcd Ilverngc log priec'i for the CllstcrJl United otntes, llut.-rate mixed and all 
sntes, with indicnted trends, lllOO-l034. (Bnsis" rnilliOlI_root hQllrct. me"."ve; Ji'l....t-rl\te mi,xeli 1,650; all 
sBles 14,764.) 
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TABLE 27.-Act'ual and adjusted I log pn:ces for the eastern Um'led States; softwoods, 
hardwood.~, flal-ratp mixed, and all sales; with 1:ndex numbers, 1900-1931, 

PRICg IN DOLLA I{~ 

Softwoods Hardwoods Plnt·rate mixed All sale.' 

Year '--1-' -----...- i-~---f----' 
Actunl Adjusted i A"tunl ,Adjusted Actunl Adjusted' Actunl Adjusted 

1000 .• _______ •• $.1, 01/ $0.21 $10.1·1 .$12. a~ I I $6.9b
IDOL .... ____ ._. 5,11 O. a:J : 9.62 1 11.92 I $5.00" $.1.5. ?21,,0$6.20 l 6.03 ,1002.. ___ • __ .... . 6.1b i.54 I 9.46 I ,. 6.64 7.7211. 00 I
100:1 .. ___ ...... • 6.32 ,.211 1 Il.no I 11. 0:1 .1. 0.45 7.41 

5.M 6.017 , 9.25 I 10.111 I .5.77 6.62 
__ __ ...IO(}L1005 ..•__ " ___ .• '_."'.\. 6.0a S.Oo \ 0.12 6. fiS i.62 

19CHL ...... ,. 6.50 ~: gi i 09 11.8D I 10.00 . 11.09 7.90 8.76 
1110,. .. . 7.02 7.37 11. 17 8. 43 8.85. 10. 1' 

11.7:11
1908. .. 7.71 8.40 1I. fiS 12.72 KOO Kil 10.38 11.:10 
1009 f S.70 8.S' 13.08 13.25 I 0.00 ; 0.12 11.01 11. 1.1 
1910. 10. Ifi 0.89 11.00 I 10. ,0 10. ·14 lO.w 
lOll. .10.1, 10. ,4 15.8, 

32 1 Ui:~~ I 10.50 . 11.09 11. D2 12.2,12.
1912. 10.85 W. 7.~ H.35 14.22 i 12.00 U.8!l 11.68 II. 57 
1m3. 11.0a 11. 70 10. ~1 11.72 11. 50 13.07 12.82 
191-1 II. 2.'i 11.32 . :~: ~~ I 10.8:1 11.56 11.6:1 12.35 12.42 
WI5 10.S7 10. ,I • 17.9:1 I 17. DD 13.02 13.42 12.00 12.71 
1910. II. 80 U.45 IH.21) • 1-1.65 12.35 9.89 la.OO 10.49 
HlI<. 12.42 i.2·' i In. ·15 II. a-l 13.54 ,.89 15.4(1 9.01 
1918 l.i.12 ,.89 22.72 11. 86 15..\0 8.09 17. -Hi 9.11 

,1919 17.00 H.40 21t 5-1 la. II 19.44 II. rill 20.01 0.8R 
1020 19.50 8.70 :11.00 1a.76 25.08 11.1-1 2'J.88 10. r,o 
1921 15.41 iO.S2 22.09 10.1,1 12.43 15. i., Ill. 01 12.M 
;.022 [.1.2:1 IO.{)' 22.8·1 1ft I, 12.46 8.82 L7.55 12. -1:1 
192:3. 15. ';2 1().57 Zl..l1 16.01 17.75 12. (J<J li.85 I 12. iii 
1024. IA.72 11.67 2ft R2 18. 72 I~. ·10 12.84 20.67 1·1.4:! 
102.1. 2"- 14 15.08 I 28.52 IS.s!! 25.20 16.68 26.25 ; 17. aR 
1920.. 19.23 la.17 : ~O. 05 20.•18 21. 0.1 14.42 2·1. Hl : lItfii 
1927 _ )0,35 11. ,4 1 :Ill.-II 20.40 . 18. ,8 la.48 . 23.20 i 16. Dli 
1928 •.• 16. in 11. 8, 11 26.77 18.95 . 15.36 10.87 20.91 ' H.80 
1920 .. 17.01 12.2:{ , 30.81 22.15 20.34 J.!.fi2 ' 2.1.12 : 18.06 
19aO. 15.01 11. 9{) 25. In 19.9.5 . 18.75 I 14.8, 16.48 
1931. 1a.5' 12. ,a 20.47 19.20 . 14.98 ! 14 .•0.1 ~n~ i IIi. 2-1 
1032. 10.08 10.65 ' 16.82 17.78 1·1. 50 I 1.'.33 la.26 14.02 
1933. 10.80 11. 23 l~.(H 16.27 11.00 I 12.06 I~. 26 . la. ,II 
1934 ... 12. ao , II. 34 • IS. 2·1 iii. fill ! 13.38 i 12.24 15.12 1:l.S;! 

I 

. --'-'-'T-- -I 
11/00. ____ .. __ 47 fig
1001. . __ -t7 ~~ 6., i ~~ i •. 43 1 I 1~ I 58 
1902. 59 65 
looa 58 ~~ ~~I ~)I .. .1 ..~. ~~I 62 
19(}L .;2 56~,~ 00 r.s "'70. 11' "'io'" ~~ 100.\ 55 64 
1006 .. fiO a 74 
100, fi-l fiS I. 71 7466 8i (i6~?)'II"fI65;'1 f u 

Inos 71 77 75 82 70 7f; sot 9ft 
1000 kO 81 8·1 85 ,8 i9 92 94 
1910 n3 91 79 /I 96 03 88 8.1 
1911. 93 I 00 102 108 91 96 98 103 
1012. 110 [ 09 03 91 10-1 103 08 ~)i 
1913 •. 10, 107 105 102 100 110 108100 I
19J4. 103 I(}I 108 lOS 100 101 104 I(}I 
1\)1.1 100 98 Ito 114 1.18 116 lOS 10, 
11116. lOR 8, 118 94 lOi 86 llO &~ 
11117. 114 1i6 125 73 110 68 130 76 
J918 13R 72 146 76 la5 70 147 ,6 
1919 156 77 171 84 169 8a lfiS 83 
1\)20. 170 80 200 88 218 06 201 89 
1921 141 99 [.18 104 195 136 151 106 
1922. 130 92 Hi 1(}1 108 76 J.I' 104 
102:l 1-12 97 152 103 1M 10.5 150 102 
1924. 1.,3 107 173 120 160 III 174 121 
1921,... 221 147 184 121 219 144 220 J.l6 
1920 j 1711 121 194 la2 183 125 203 139 
1927.. I HiO 108 183 131 163 lli 195 140 
1928. I.,a l()j) 173 122 133 91 176 12·1I 
1920. loG 112 199 142 177 127 211 152 

k1030 137 109 102 128 W3 129 li4 138 
11)31. ... j' 124 117 132 123 130 122 145 136 
1932. 92 08 108 114 12fi 13a 111 118 
103~. ., 09 1031 101 105 101 HH III 116 
J934. 11:1 104 118 107! 110 106 . 127 116 

______~____~______~______L_____~______~~______~_____j_i_____ . 

1 On I ..",is (lr ptlrrh"~llIg power or t.he dollnr ns determined by the Burellu or Lllhor Stnti~tics. 



The index numbers of [LetHal prices n,nd of prices adjusted for the 
purchllsing power of the doUur are giycn for all four types of sales 
in table 27. 

Because of the great nlriety of species, challgillg standards of 
merchantability and of utilization, and the se\'enll uses for which the 
logs were purchased, the log-price records while of interest and im
portance, do not reflect price changes so accurately as would tIll' 
price record of a single species or the price record of several species 
\\Thich were purchased priIllfil'ily for the uUlnufaetlU'e of one product. 
Logs have iLccordingly been elassified by the product for the manu
facture of which they were primnrily purchased~-thnt is, box shook, 
lumber, ties, cooperage, fuel wood, pulpwo{)(\, mine timbet·s, veneer, 
poles and posts, and miscellaneous. A cOllsidernble amount of log
price data for uses other than lumber has been obtnined for years 
subsequent to 192a; earlier datn nn' prillcipnlly for lumber logs. The 
price or lumber logs has been somewhat 10\\'e1' than that of all logs 
becH.use of the proportion of ytuuable \'elleer logs in the "other" 
dassificatioll which makes up nbout 20 per('.l:'nt of the totnl number of 
logs reported sold. 

Table 28 gives the price reeorc/ of lum ber logs ill HI(' enstent United 
States for the period 1900-19:34 by the same four IlltLjor types p1'e
,'iously used. The record is bnsec1 on a total of llCildy 12 billion 
feet, of which 5 billion feet were softwoods, 4.5 billion feet hardwoods, 
and 1.5 billion feet Hilt-rate mixed. Although there itl"e some dif
ferences in the price record of lumber logs when com.pn.red with the 
price record of all logs sold, partieulnrly since 19]8, the same general 
trends (figs. 48 ilnd 49) apply in both cnses~thu.t is, n distinct upwu,rd 
trend of !Lctual prices up to and ineiuding 1929, Ii, falling ofi' in price 
in 19aO, 19a1, lLud 19a2, and n. pnrtiu.l recovery in 193:3 and 19:34. 
A decided upward trend in adjusted prices sin('.(' 1gOO, as ilt t,ite ease 
of all log::; sold, emt best be expressed by It straight line fitted by the 
lpast,-squn,re~ met.hod. 

,• 
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DOLLARS
25rT--------------.--------------.,--------------.------, 

SOFTWOODS 

201-+--

15~---------------~-----------~~~~~--------~----~ 

10r+--------------~~~----T_--~-+~~~--------_+--~~ 

5~~------------4_------------~--------------_r----~ 

O~_L__L~_~_L_L_~~_L__L~~~~_L__L~~ 

30rr-------------,,_------------r--------------,----, 

HARDWOODS 

25r+------------~~----------+_~--,_~------~--~ 

20r+--------------~--------.h~+-------_.----~\---~ 

15r+------Tr------~~--_;~~~~------------~--~~ 

t' 
\ I 
\ / 
\.' 

10rt~~~----_+------~-~--------~-~ 

5r+---------r---------~--------~-~ 

0 1900 1920 

----Actual Price -----Adjusted Price ---Trend 

~I!ll:"'; 4~. -Actual nnd adjusted average prices oC lumber lo~s only Cor tbe eastern United Stutes, soil woods 
und hnrdwo"ds, with indicated trends, 1900-1934. (Basis, million Ceet board measure; Softwoods 5,938; 
hllrdwnods 4.ft2tI.J 

1930 
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DOLLARS 
30,,-------------r------------,-------------~--~ 

FLAT- RATE MIXED 

25 r+---------------~-------------+------~------+_--~
t\ j\

/ \ I \ 
I V -l.---J. A 

20rt-------------:------------+~~--~-+~~+-----1 

1 \ ) \"N
1J(I\ \!~\ 

15r+------------+---------~-+JH~-+~-4~~~~ 

~ HI I/\V j \'11 Vr'~'\ 
,!/ ~ I I I
t ~ -- I ( I I

Ii t \, \/ \1 
IOrt------~L-~~--------~--~~~------_#--+_--~ 

\ I 
\.-'/////~ 

\ I 

5r+-~~-----------+--------------1-______________~--~ 

O~~J~J~~I__IL__L_~I__L_I~I~I__~~I__~I~I__L_I~~I~ 

25 ,,-------------.--------------r-------------~--~ 

ALL SALES 

15 rt--------------+-------~~---t------7'-~~~~~~ 

10 

5 rt------------+----------- -------------:-------1 

o 1900 

-- -- Acluol Price ---- Adjusted Price --Trend 

~'''ll'I<E 40. -AcL"al amI Ilfljusletl ,lI"omge prw.,;. 01 IUlllber l()~s oub' lor the eastern L niLed Btates. !lut-mte 
mixed IUld nil slIles. with indicated trends. \900-1934. (Basis, million (eet nOllrd I))ensur~: FILlt-rate 
mixed 10481; all sLltes 1l.n45.1 
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TABLE 28.-Act~tal a.nd adjusted I prices of lmnber logs jor the eastern United States; 
sof~woods, hardwoods, flat-rate mixed, and all sales; with index numbers, 1900-1934 

PRICE IN DOLLARS 

Sortwoods i. ~:'Ol)d-S-r~:~:~t:,ixed -:-~~~ sal-es--

Year I----,---1 1- I 

I Aclulli Adjusted' Actual Adjusted I Actual I Adjusted Actual i Adjusted 

------1---·· ---._. 1---i----i----i i___ -1--
1900__________ . $5.03 $(;.14 I $10.14 $12.38 i'."-.'-'.I- .- .•. --- $5.68 $6.94
1901. ______ . __ . I $5.00 .5.05 G.26 : 9.62 11.92 $11.20 5.55 j 6.88 
1902._ ••• _.. _ 6.45 7.50 I 9.46 11. 00 i ._. 6.6:1 I 7.71
1903 __ •• __ 6.30 i~ 24 : 9.60 11. 03 I.. 6.44 7.40 

5.61 6.43 9.25 10.61 i.• . - - ~ ~·I 5.75 6.60t~~==::=::: - _::: 6.01 0.85 14.05 16.02 8.00 . 9.12 6.61 ! 
I 

7.54I 

__ ._._ .... 
1907_ •••. _ 6.92 7.27 10.99 II.M . 14.00 g:~~ I 8.32 8.74 
1908__ ••.. 7.30 7_ 95 11.56 12.59 8.00 10.21 11.12 
1909_. _.. 8.69 8.80 12.88 13.05 9.00 ~:g i 10.94 11.08 
1910__ •.... 10.15 9.88 11. 98 11.66 11.00 10.70 : 10.37 10.09 
1911. .•••. 10.13 10.70 16.05 16.95 JO.50 11. 09 I 11.56 12.21 
1912..•.. 10.80 1O.7l1 14.36 JoI.23 12.00 11. 89 : 11. 61 11. 51 
1913.. _..... JI. 01 J1. 68 16.74 16.42 11.72 11. 50 ' 13.04 12.79 
1914.. __ . 11. 24 11. 31 16_ 53 11. 56 11. 63 I 12.29 12.36 
1915__ . _.. 10.82 10.66 16.54 l~:~ i 13.62 13.42 12.51 12.32 
1916. __ . 11. 78 9.44 15.91 12.74 , 12.35 9.89 : 12.59 . 10. 08 
1~17 _k. ~ 12.32 7.18 ! Ii. i9 10.37 : 13.54 7.89 14.71 . 8.58 
1918. _•.. 15.10 7.88 ! 21. 46 11. 20 J5.50 8.09 17.02 . 8.88 

1906 6.47 7.18 10.54 11.69 I 10.00 7.83 8.60 

1919 .. _. 10.99 : 8_39 25.93 12.81 19.44 : 9.60 I 19.76 9.76 
I1920.... 19.61 30.15 13.39 25.08 11. 14 23.53 10.45 

1021. . 15.40 1 Ig:~t ! 22.13 15.54 22.43 ' 15.75 17.73 12.45 
1922_ 14.18 I 10.04 22.40 15.86 12.46 I 8.82 ! 17.31 12.26 
1923 •. _ ._ l5.-Hi 23.11 15. i4 17.66 12.03 17.62 12.0010.52 I 
1924. .• 10.5<1 ! 

I 

11.04 24.28 W.95 ! 18.63 13.00 I 1~. 37 13.52 
1925.. 25.8:1 17.10 : 25.37 16.79 I ~2. 9:~ 15.18 
1026_ •.. _•. _ i~: ~~ : g:~~ : 28.92 19.81 21. 04 I 14.4J : 23.67 16.21 
192i ~ .. _ J5.43 : 11. 08 I 25.97 18.65 19.13 : J3. i4 . 20.87 14.98 
1928. __ .•.... _. )i.43 i 12.34 25.94 18.37 I 9.04 ! 20.75 14.69 
1929. __ ... . 16.79 . 12.07 . 26.08 18.75 . ~5: ~~ ! 14 8, 22.07 15.87 
1930.• _...... . 14. i6 I 11.70 . 24.55 ; 19.47 18.12 • 14.37 19.79 I 15.69 
1931.. ____ ._ .. . 13.08 12.27 ' 19.02 17.84 I 14.91 I 13.99 15.94 I 14.95 
1932. _ ••..... 9.19 i 9.71 i 16.11 17.03 14.88 I 15.73 12.97 
1933 ••• _. ___ . 10.26 I 10.67 14.89 j 15.49 . 11. 38 I II. 84 

I g:~~ I 12.88 
1934 •... _•• _.. ___ 12.17 I 11. 14 16.55 i 15.14 13.47 12.33 14.01 12.82 

---_._---_.....:...------'-----'-----'---------. 
lKDEX K(·MBERR OF PRrCER 

1900•••• __ .•. ___ ._ 46 ! 56j 48 5U 
__ 7976 \---------.1-----.-----11901. __ ._._ ... • ·16 I 58 ~~ I 43 5'1 . 47 58

1902_ • __ .• _.•. __ _ 59 . 09 61 56 65 
58· 67 62 gr::::::::I:::: :::::: 54 . 62i~:t:::::::::··:. 51 'I 59 60 ; 68 i •. 48 : 56 

1905. __ .. ____ •. 55 63 90 I 79 : 56 .70 64 
1906_ ._._ .. 59 66 • l~~ 1 8i 9668 66 73 
1907_ 63 1 67 . 711 74 ! 122 127 i4-0 I 

,1908•• _._. 6-
I. 73 74 1 81 I 70 ' 75 86 ! 94 

1909.. SO I 8J 83 ~ 78 79 92 . 94 
1910 __ .. _. 93 91 77 ! nl 96 93 . 8- ,qr.
1911. __ . __ .. 93 ; 98 103 I 109 91 96 , 97 

I!
I 

103 
1912__ . _. 99 . 98 91 104 103 98 971913 _____ ... L09 lOi l~rl; 105 102 100 110 10& 
1914. .•. 103 I 104 106 107 100 101 104 104I 

1915_ .__. 99 : 98 106 : 104 118 116 105 104 
1916..._ •. 108 87 102 . 82 107 86 106 85 
1917.... ___ lJ3 i 66 lJ4 ; 67 118 68 124 72
1918 ___ •• _ .. 139 . 72 138 , 72 135 70 144 75
1919 ___ .• 156 I 77 167 1 82 169 83 167 82 
1920.. _.. __ ... 180 . 80 194 I 86 218 96 1~8 I 88 
1921. .. _._ •. 141 99 142 I 190 195 136 149 i 105 
1922.... 130 . 92 144 ' 102 i 108 76 146 1031923. _____ • _. 142 : 97 101 : 153 104 149 101149·11924_ ..... 152 : 106 . 156 109 162 113 163 114 
1925._ . __ . 159 105 . 110 ' 

I 

220 145 1 128 
1926•. _.• 172 118: i~~ I 127 f 183 125 ' 137 
1927•.. _. 142 102 ' 167 : 120 , 166 119 i 126 
1928••. 100 11.1 167 r 118 i 111 78 ; li5 124 
1929•.•• _.. 15<1 III 168 120 '. 179 128 : 186 134~*l' 
1930._••. _. 135 108 158 I 125 I 15i 124 167 132
1931. ___ .. 120 113 122 . 114 I 130 121 • 134 126 
1932___ •.. 84 89 104 : 109 129 I 135 I 103 1 109 
1933. __ ... 94 98 96 99 ' 99: 103 . 104 109I 

1934. •.. _ 112 102 107 97 117 : 107 I 118 I 108 
I ! 


; 0" basis or purcbllsipg power of the dollar as determiped hy tbe Bureau of Labor Statisties . 
.... 
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Space will not permit the presentation of detailed log-price da,ta by 
regions and species. It has been founo in general, however, that the 
same major characteristics holding true of the records of log prices 
hold when the data are broken dOW1I by regions and for those species 
for which adequate records are available. Tllere was a decided ap
preciation in the actual selling price of logs from 1900 to 1929, a falling 
off in 1930-32 and a partial recovery in 1933 and 1934. In practically 
all cases the long-time trend of prices ttdjusted for the purchasing 
power of the dollar has been upward over the period lmder discussion. 

Log-pric:e data for the eastern United States are based on a total of 
nearly 15 billion feet, distributed among the several regions as follows: 
Northeastern 1.3 billion feet; North Atlantie 0.25 billion feet; Lakes, 
3.3 billion feet; Oentral, 1.8 billion feet; Oarolina Pine region, 1..5 
billion feet; and the Southem Pine region, 6.7 billion feet. Flat-rate 
sales vary from 13 pereen t in t.he Lakes region to 27 pereen t in the 
Northeastern, t.he average being 20 percent. 

In only the North Atlantic. region and for only one type (softwoods) 
in this region has the trend of adjusted log prices been down. Log
price data for this region are availB.,ble only sinee 1910, and for the 
period 1910-34 are based OIl a total of only 220 million feet. It is 
probable that the quality of the soft",Tood logs produeed iIi this region 
has declined to a greater degree than in other regions, principally 
because of the exhaustion of the virgin forests of Pennsylyania. 

In other regions of the eastern United States the trends of aetual and 
adjusted log pl'ices have followed in a general wa)T those of the whole 
eastern United States. Representative reeords are given in table 29 
of the Northeastern, Lakes, Oentral, and Southern Pine regions, and 
also shown in figures 50 to 54. Tlle greater 1)1':ce appreciation of 
hardwood logs in the Lakes region when compared to that of softwoods 
(table 30 and fig. 52) is interesting and cheeks with the relationship 
between softwood and hardwood stumpage, log, and lumber prices 
in other regions and {OJ' the country 11S H whole . 

., 
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TAIlI_E 29.- ..tcillal l!'lld adju.slt'd loy pricf's, all sales, for the Northeas/ern, Lakes, 
Central, ltlul 80llthem Pine reyions, 1900-1934 

::\c)["thenSl"crn --- -- .----. I' '! 'Sc")-utilcrtl IJl[t-e 
re~ion .•~~.Okes r.e~~on ___ __~ ~e~~ ~.e~~~~_1 __ ~~E!?l~... _.__Year 

.\"Plun(" --Ad{usiotl ":~'tunl. Adjlls~.ed I AeLllal I AdJust(j(1 ~t.I~:.Adjlls~~ 
I!J(X) -~$IU. ·10 .. $12:-;'0 $G.9i . *8.51: $9.25 $11.29 I $-1. 73 $r.. 7~ 
I\Jill o. Sb , t2.2·\ b.OO i 7.43 9.08 11.25 4.77 5.tH 
11J!)2 U. UO ; 1l.51 U.·IO ' 10. U:I 7.89 9.18 G.OO 6. US 
100.1. _ O.UO: Il.3S 7.01 H.05 H.15 0.3ti 5.lili 6.7;3 

1001._._ .•.•.••. O.IH 11.-10 Ii. S:I 7. S:I S.62 0.80 5.211 6. 07 

1905 ........ . 1I.2li 12. S6 i'>.:10 0.·1f> I~ 80 15.73 5.77 Ii 58 

1900 .......... . 11. JI) 12.31 Hl.3t1 11.42 11'0 11.52 fi.20 6.88 

IVt)7 _ ..... ¥~~~_~ i 10.7:1 11.27 13.02 13.67 10. 67 11. 20 6. 6., Ii. OS 

100.' ............. i 1O.7U 11.75 12.5S 13.70 11. \13 12.99 6.61 7.20 

I!){~J ............. i 1:1.2:1 13.·10 HI. 49 I 10.03 12.75 12.92 5.1;:1 5.70 

IIll0.......... . 13.37 13.01 la.OO 12.74 Iv. til 10.:12 0.8S 0.61 
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iUlz.............. 1 1-1.33 14.20 II.li7 II. 76 15. S3 15. nu I 10.52 lt1.4a 

1U13 ............ . H.92 J.I.t1-1 12.50 12.26 IS.61 18. 21; I 11. 76 I J.I;'I 

191-1 .............. ( L5.2fJ 15. a5 1:1.5:1 la.OI 17.2·1 17.3·1 11.06 tI.l:! 

IDJ5 ............. ! 10.2-1 16.00 12.9·1 1 12.75 Ill. 05 15.81 11.06 lO.liO 

1916 •. __ ._ ........1 17. -19 1-1.01 10.87 la.51 13.$1 11. OS to. flU S.oli 

1917............. IS. 26 10.65 IS. 1111 10. UO Ill. 37 U. M 12. -Ill 7. 2G 
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1021 ....." ..._..., 27. oa I~. OS 17.72 12. ·1-1 18.70 13. 13 1G.21 11.38 
1922.............. 1 21. BU 15.60 2l.Il<'i 15.3.1 20.55 1-1. of. 1·1. Ii; 10. :19 
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1927 ~M_._~_ .. ·._.'" ~t:m to. 77 2tt25 IH.S5 :\0.10 2L(H 17.20 12.a5 
I02S ........... .1 20. fiO l·Uti 2:1.2; 16.·18 32.:H 22.00\ 10.;,1 1l.7l 


22.55 10.21 2.1.57 Ih. 3~ :J:t S4 ',l.t. ~J3 17. 13 l2. :t! 
20. ti(\ 16. as 2:'1. ~H IS.91 f 27.77 2:!,02 f 15. i!'i 12.51 
20.5.'1 Itl. 2h ~ HI. 110 10.4·1, 21.1I:i 20.59 la.6f, 12. SI)mrt::::====::::! 
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T.A BI.E 30. -. 80ftwood and hardwood 11l1llbpr-log pric('.~ in the Lakes region, actual and 
adjusted 1900-1934 

Softwoods Hardwoods---~~~r-~ '\ sOflwo:(~--I-~-:;:::';5 Ii 
.- "- '-.---1- ------.Yellr 

, 'l ,I Ad- I\. ,I Ad- i i 	 Ad- i \. , Ad, Actual,t\.C un 1 juslctl .1. C\ollR ! lusted ;! 	 justed I J ctua ! jtJsted 

I --I ---\-- ----- .-, ~'~,--
1900_______ . _____ , $7. ()O I $8.•15 $7.·1(] I $0.0·1 IGlS_ .. $I~. 65 , $1l.74 $2·1.:it) ~ $12.821901.. _. ____ . ____ , 

7.00 8.117 o.:1a I 7.84 1910. 2{.18 I ll. \H ;i2.11 { 15.861002. ___ .. ___ ~ .. __ _ 10. OS l~. 7:l 7.2·1 S.42 I!J20 2:1.:14 I1003____________ _ 	 10.:16 27.o-l 12.41 
7. on S.(H 7.20 8.27 1021 15.09 1I.22 22. ill 190·1. _______ •___ _ 	 1.5.58 
(\. i() 7.68 7.17 I S.22 1022 17.50 16.4312.·13 ZI.21190.1. __________ _ 10. no 11. ,10 S. 50 !I. 60 102:11906.___________ _ 	 i 25.0.5 17. Ot) 26. W 17.SI 

10. ·10 It. sa 10. 09 \1 12. 10 1924 23.10 10.12 27.21 18. gg
II. 50 12.08 12_ 4:1. la. n5 1025 20. !IS 13.SIl 25.0.1 I •. IS 

24.:12 IIi. 60 27.00 10.15 
___________ _ 18: ~ l~: ~g it: ~~! ir: ~¥ }g~~ 21. i6 ' W.S:\{~~==:=:=:=::=::i1010. 	 15. ti2 27. ti2

H. (ji; 14.28 12.•11' 12. 17 192~HilL . _________ _ 	 ~2.aa 15.81 25.:W Ii. liS1 
UH2_ ~ _ 	 1:l.5ii 14.31 13.03 la. 76 I I!l21l 11).06 1·1. :1.1 20.4R 19.0·\... ________ 
Hll:l. __________ _ 10.27 lfi.2S 24.46 10.40In:\ ii: ~~ i~: ~~ i~: ~g II }~~\I 	 18.0.1 19.0110.2·' , 18. CISlOLL _____ .• ___ _ 1:I.O(llla.os [.(.fi3 H.(\2 I, 10:12 12.5-\ 13. ~5 \ 17.Si IS. 89 

_____ • __ lUll 11.·12 1:1.0:1 13.72!. lOaa 13.1),( : l-t.1I0 , IIi. 6:\ li.aO
HIJIi. ___ .. ;_._. __ 
19111.. _ 
1I117_________ • 	 17.7:J 1·1. 20: 1.1.00 12.00 ;!' 10:14 If>.S5 I 1.1.42 16. ao H.U1 

IS.1l8 1I.ll7 IS. fl7 10. SS 1'--- __ 
-~ 

The general apprceintion in adjusted log prices for each major Lype 
of saJe represents, of comse, the average [or several species and, in the 
cuse of the all-sales records, the average price paid for logs for several 
different mn.nufncturing purposes. It is recognized that the degree 
of the lwerage upward priOl' trend not only vl'tl'ies conf:;ii.lembly mnong 
the several species and types of logs (ltunber. yellner, box-shook, ete.), 
hut that a downward price trend may exist in some instances. For 
l'xnmple, wheren,s the long-time trend of adjusted priees of softwood 
logs in the Northeastern region is distinctly up (taNe 31 and fig. 55), 
Lhe tt'Cnd of ndjusted p1'i('es of logs in tended primarily for the manu
flleture of lumber is down, and that of box-shook logs is up. The 
upward trend of the price of logs of other softwood species (a,nd of 
white pine box-shook logs) has been more than enough to offset the 
downward trend of the white pille lumber logs. and results in an 
upward trend for softwoods as a whole. . 

Eighty-one percent of the logs reported sold in the eastern United 
States during the period 1900-1934 were intended primarily for the 
numufacture of lumber and, with the exception of white pine box
shook logs in the Northeast, suffiCient data for the development of 
price trends of other than lumber logs are not available. This ii:' 
because the forms for reporting log sales and purchases have been 
sent mainly to lumber producers. A considemble quantity of p1'iee 
di1ta for logs intendecl for the manufacture of products other than 
lumber, comprising a little more than 21 percent of the- total reported 
~old, is, however, !l.Yailable for ym1rs subsf'quent to 1923. 
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FIGURE 55.--Colllparisou of log prices In tbe Northeast, actunl nnd IIdiusted, for 1111 softwood logs, white 
pine lumber logs, and wbite pine box-sbook logs, with indicated trend of adjusted prices. 1000-1934. (Basis 
million feet board measure: Softwood logs 845; lumber logs 260; box-shook logs 100.\ 
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TABLE 31.-NoTthea,~teTn log prices, actual and adjusted: all suftwood logs, white 
pine lumber logs, :md white pine bOTrshook logs: 1900-1934 

-----------------------~-------

All softwood logs Whit.> I;~~ lumber . Whit.' piro~~Ox.Sho" k 

Year ! I-...---~ 
Aohml Adjusted AcWnl Adjusted Actual Adjnsted 

!~__i 

!!lOlL 
1001.. __ _ 
l00L. __ 
1903••• __ 
looL. __ 

$8.85 i 
8. C,4 
8.82 
8.83 
9.0\! 

$10.81 
10.70 : 
10.26 
10.15 
10.43 

$11.71 
11.7·1 
11. 97 
12.46 
12.49 

$14.30 , 
I~. 5" I 
13.92 I 
14.32\ 
14.33 

$7.00 
7.00 , 

U~ll 
7.00 t 

$8. 55 
8.117 
S.14 
8.0·' 
8.03 

1005.._ 
lOOL_ 
1907._
191'18 ___ 
1909.. __ _ 
1910. __ . 
101L_ 
1912. _ 
)013 __ 
1014 __ 
lOlL. 
1016__ . 

10. (J.! 
9.83 
9.94 

10.01 
12.8·[ 
13.:1n 
13.86 
14.64 
15.15 
14.85 
15.7i 
16.60 

11.45 
10.00 
10.4-\ 
10.00 
1:1.01 
12.00 
14.64 
14.51 
14.86 
14.114 
15.03 
13. ao 

14. Hi 
1·1.88 
11.:m, 

:U~i 
15. OS . 
16.60 [ 
1~. 3! ,
1,.0.1 : 
17. a4 ' 
li.62 
IS.68 ' 

16.14 I 
16.50 , 
11. 93 i 

:g: ~~ I 
J,1. ,;" : 
17.53 I 
16. 22 ~ 
16.7a 
1i.44
l7.ao 
l4.06 

7.00 I 
8.00 

10.14 
10.22 
9.5-1 

10.40 
11.55 
12.85 
12.85 
11. 67 
12.20 
12.S5 

7.98 
8.87 

10.65 
11.13 
0.60 

to. 12 
12.20 
12.73 
12.01 
1l.74 
12.11 
to. 20 

1917. 
1018_ 
1910, 
1920_ 
192L 

17.00 
21. 00 I 
2:1.46 i 
2:1.05 , 
24.78 I 

10.49 
11.01 
11. 50 
10.63 
17.40 

1~.S6 
21 05 , 
22.6.:j : 
23.14 
2.1.30 I 

11.00 , 
11.00 ; 
11. ~~ : 
10.", , 
16.-11 

16.07 
16.50 
16.67 , 
111.117 
17.30 ' 

9.37 
S.lil 
b.23 
7.40 

12.14 
1922 
1923. 

20.09 I 

21. 83 ! 
14.86 
14.87 

'l0.Sa \ 
18.:11 ! 

H.7t} \ 
1~."7 ' 

1~.5Q 
lIl.33 

13.16 
13.16 

1024 
1925_ 
1026. 

22.01 ; 
20.4.1 I 
20. 2fl ~ 

15.:16 
13.04
la.oo 

20.51 

i~:~ : 
1-1.32 ' 
13.23 
1-I.3U 

17.07 . 
lS.50 
20.21 

12. :13 
12.25 
l:l.S4 

1927•. _ IS.:I2 13.15 18. 25 : 13.10 1~.49 1:\.28 
1028.._ 
1029 __ • 
1930__ __ 
193L. __ 
10:12._. 

J7.96 
18.18 
16.83 
17.20 
15.26 

12.72 
1:1. 07 
13.35 
16.22 I 

16.13 I 

17.91 : 
17.79 I 
16. It) I 
18.2·1 I 

1:1.10 I 

12.li8 
L2. iO 
12.77 
17.11 
la.8,1 

17.29 
15.94 
\2.82 . 
16.08 ' 
10.42 

12.24 
1l.40 
10.17 
15.65 
11.01 

1033•... 11.42 11.88 11.18 . 11. 63 10.2,; : 10.66 
1934.. 13.19 12.07 13.58 12.43 12.07 11.04 

------------.-
LUMBER PIUC~;;; 

LUlll bel' is the most importnnl Iorest prod uti of till' l'nited ::,tntes 
both in the quality produced and the \-u.lue of the product. .Although 
the annual prod uctioll of lumber has detrensed in recent yOtu's and the 
production of some other forest prodllc.ts (such as veneers, plywood, 
and wood pulp) bas increased, it is probable that lumber will continue 
to maintain its present primary position for many years to come. 

A. considern.bll' voluml' of da.ta on lumber priceR f. o. b. the mill, 
obtained in cOllnection with the ceDSUS of lumber production, are 
availabll' by species and States. Lumber prices for 1899, 1904, 1906
12, and 1915-34 hn,ve been t,n.ken from the l.·e.eorc\s of the BUreltll of 
the Oensus ILnd the Forest Sen-ice, which hu.ve coopemted for lllUllY 

years, The record of actual lumber prices ILnd of prices ncljusted fol' 
the purchasing power of the dollar of softwoods, hardwoods, and of 
all sales is given in table 32 and figure 56. The general silllil!1rity in 
the trend of prices of soft.woods 11nd hardwoods (both actual and 
adjusted) was to be expected, but the greater stability of ha.rdwood 
lumber prices since 1923, particula.rly of the adjusted prices, checks 
with the record of both stumpage and log prices of hardwoods Ilnd 
softwoods as developed by this invl'stigation. 
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FJf,l'ltEl,(t 	 -i.lumhcr prices r. o. h. the 111 ill. nil rt!Aioll~, uCLuui nIHl udjU'ilcd, for :;:oft.\\'()ods, hardwood:;. nmi 
1111 SlltoS. 'Hml ilia·!' 

TAnL~; :32.- AV('I'(I.(fC lll'mbel' prices f. o. b. the m·W. nil ref/ions, (tclual and ndjusled; 
s(Jfl/l'()orl,~, h([,rrl'/I'()()(l,~, (/:/l(l all .~l/,l(',~ specified yenl's, 18,9.'1 ·1[184 

---..-----.--- ---------.-~ -----  ~~-.-.--~----

~Ofl\\(10(I!_. Ilanlwoods All sllles 

.,-----Year 
AI'tUlII Adjusted A"tulll Adjusted ..:\duul Adjusted 

-~~~~"- ------1"-----·--r--"
lolJU $W.2' $1:;.01; $1:1.5:1 ~17. 75 . $11. 1:1 $14.00 
1004 11.00 la. .n W.OO ' 12.76 14.64

17. Oil I
lOOn. 15.70 17.47 19.84 22.00 ' 10.54 18.34 
1907 Hi.fi:i 16.31 19.90 20.90 I 10.56 17.39 
1008. 1·l.llti i 15.31 19.49 . 21. 22 f 15.a7 16. ,4 
1909.. 14.08 . 14.26 10.52 I 19.77 15. :3S 1Ii.50 
1910. [.t.02 1,.95 15.30 14.80 
191 L. :ti~ i 14.06 it1g i 10.21 Iii. 05 15.80 
1912.,. 14.42 IS.20 IS, 13 15. a5 15.21 
1915•.. :~: ~~ ! 	 13.05 1,. ·18 17.22 14.04 13.83 
1916_.• 14.·12 I 11. 55 19.16 15.35 15.32 12.27 
lOlL 10.45 ; 11, 34 24.20 14.11 20.32 11, 85 
191B... 23.06 I 12.35 30.02 15.67 24.79 12.94 
1019.... 28.30 	 14.02 37.22 18.39 30.21 14.92 

36.43 I 46.26 20.54 38.42 17.061020" 16. " 
1921•. 21. 851 15. :14 30.92 21. 71 23.4i 16.48: 
1922.... 24.79 	 17.55 3a.50 23.72 26.15 18.51 
192:L.... 30.13 1 20.52 30.82 27.12 31. is 21. 64 
1924.. •.. IS. 51 37.84 26.41 2S.57 10.04

26. 52 125.BO 17.14 38. 21 25.30 2S.02 IS. 55 
1026•. 
1925... 

25.22 17.2B 37.34 I 25.58 27.3·1 lB. ,3 
192L 23.47 ; 16.85 36.71 i 26.36 25.BO lB. 52 
1928.. 23.41 I 	 16.5, 36.35 ; 25.74 25.01 18.13I i1020... 24.31 li.48 38.0·! I 27.35 i 26.0·' 19.37 
1930 . .:! 20. S8 16.56 a1. 49 1 2-1.07 22.B1 18.09j 

16.74 I 15. ,0 28.00 : 26.26 I 18.56 17.41 
1032. 
193L 

la.04 1 	 14. ,3 22.45 23.73 15.12 15.98 
1i.62 27.81 28.02 . IS. 55 10.201\133. 	 16.0·1 I 

1034 	 20.05 18. a.; 28.01 25. na 21. 47 10.65I 
1 

I OOllljlllrable lumber·log prices lire gl\'en iu tllhle 28; stumpnge in tnble 5. 



The record of countrywide lumber prices is compl1l'ccI in figm'es 57 
and 58 with similar records for logs primarily intended for the mal1.U
factUl'e of lumber, !l,nd for stumpngc, Lumber find stumpag(', pri('.('f, 
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.F1GUn.~ 57. ·~Comp1ui':)t)n of hunber. hltllber~log. nlld st.ulllpa~l· pritl':i (If soflwOOO~ and 1l1lrdwoods, with 
indicated trends, 1809·103.1, ropresonting dntu present.ed in lubles ,>, 2H, nnrl :12. 'I,umher·log prlcos nrc 
u1\.',tern Fnited Stutes n vcruges. 

are fi.yemges fol' t.he l'Uti],I'. Ullited States, n.ud log pl'ie.cs hl'e 101' the 
eastem United States only, 

http:pl'ie.cs
http:present.ed
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It is evident from an examination of these data that stumpage, log, 
and lumber prices follow similar long-time trends, maintaining on the 
aventge a reasonably constant proportionate relationship to each 
other. This is partieularly evident for the period 1920-34, for which 
the stumpage- and log-priee data are more eomplete nnd representative 
than for pn'violls .wars. 

These data include n, grcM vlIriety of species Iwd priees which vary 
to a considerll ble degree between regions. The extent to which t.lle 
apparent reln,tionships are true and significant depends upon whether 
or not they hold true with regard to the datn for individual species 
of timber and for tbt' severalregiolls. 
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F'Ha"lU; 5K -Uolupurisou of lumher, lUlllber~logt nut! stumpage priccb uf nil sl~cies. wiLh iudicUlCd trends, 
l809~ 19~, represcnting tilltu prc.'{l\lItcd in tahic..."{ 5,28, nud a2. Lumber log price.~ Hre et\Slcrn enited ~;tutes 
un!ru~os. 

It is to be regretted thu t the price records 1'01' log sllJes are not so 
adequate as those Jor stlllnpage and lumber sale~. Representative 
log prices are, however, fLYltill1ble. for some of the more illlportan t 
species, and the record of lumber, lo~, ILnd stumpa~l' priees of [1, few 
of these follows. 

In the prie('. record for southem yellow pine, wJlielt is given for the 
southern pine region and the Carolinas and Virginia (table 33 and 
fig. 59) tho some general characteristics are evident as in that of 
lumber, log, and stumpage prices of softwoods for the entire country. 
Because of the increasing importance of second-growth southern 
yellow pine tim bel' and the inereasil1g dependence of the industry 
upon it, a similar eornpn,rison of this class of timber is made in figure 
60. There is, of course, no wny in which thr price of either logs or 
lumber cut solely from second-growth timber can be ascertained, but 
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Jt·J~'1JRJo: 5U. ·('mIlpnrison of lumlwr. lUlIIbcr..log, und st.umpago prices: of :;outlwrn yellow {lilli,' ill the ('nro
linlls ano Virginin, the Honthern Pine regiun Ilnd United Htatcs IIvcruge, wit.h lndic'ated trends, 1880-1934. 
SI,UlllpRgC datil lire tllken [rom tllble 2l. 
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~"lHtHtY. 00.- ·(JOIuparlson of lumlier, lumhor-log:, and Hccond-gnm·oth stumpage prices or soufr}mrn yollow 
Iline in the Carolinas nnd Virginia, the Suut.hcru 1'ino region and Uniled St~l~ [\\'erago, wit!) indicater! 
t,roqd~, 1890-193-i· S~II\I]pn~o (\;,l" nrc ll\~~!\ (r9m I,'\\l\~ :,Jl, .•. 
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actual sales" of nearly 6 billion feet of second-growth southern yellow 
pine stumpugeare of record. Notwithstanding the greu.tel' relative 
stability of second-growth pine stumpage prices since 1923, the trenci 
of second-growth stumpage prices, when compared with log and 
lumber prices, follows in a. geneml way the trend of average prices of 
a.ll so u thern pine tim bel' . 

TABLE 33.- L-umber-log and lll'mba prices oj southern yellow p'ines,l in the North 
Carolina Pine and So'Uthem Pine regions, 1899-1934 

Lumber logs Lumber II Lumher IOl!s , 

----,---1--..,..--- ·-1 ....-.-.-.-. _.----:-- 
1

Year 'North South- Nortb South_. Yenr 1\"orLh ' NorthCaro. South·, South·('uro· ern C.uro. ern II liUll cpr C!lro· ern
liun Pine l;.nu J>inc i 

lJine. ~ I In.e reg'lorl I, I Pinu P1!lo fJ~~~ Pi~le 
rog-ion regiOn reglOll " region regIOn region regIOn 

J899__ . _________~ ':::.-.= == $8.50 $S.3;-> lU17.- .. == $0.50 I$17.95 $19.241900.______. ________ •___. $1.73 •_____ •__ . ___ ._. 1 IIll8.,. $10.56 la.74 I 24.20 24.511901____________ . _______. 4.77 ______.- ___.____ Im\).. 13.10 15. 42 I 27.83 28.961902_______ ._. __ .•_. ____ . 6.00 _. __ . ________ .__ 1920.. 15.07 18.121 33.UO 36.47 
11. 90 13.51 I IS. 74 19.521~:L=========== :=====:: ~Jg ---ii~6ii' ---io~ii2 mL 12.68 12.59 22.31 23.95 
H.31 12.20. 25. U3 30.70~~=::=::::::=:= :::::::: g:~~ --j.i:oi- --'ifi:ii j~~L. .. -- 14.63 13. 11: 24.05 27.08~

1907. ____ . _____ •.• __ .. __ . 6 .• 16 12.80 14.:16 1925.... . "'--j 
16.02 II. 69, 23.88 20.96 

J908. __ • _________ ........ 5.58 12.94 12.60 1926.... . 17. gO 16.23 22.92 27.26 
1909 .._____ ..___ ... __ ... 5.08. 12.18 12.82 1927,__ .... I 10. 03 13. 25 21. 33 24. 20 
1910.. ___ . ______ • __ ._____ !l.BS I 13.03 la.3S 1928.. ".,.,.1: 15.03 11. 09 21. 04 25.33.!191L___________ $9.00 lUI: 13.31 \4.04 11120 __ Hi. 78 14. 37 25.46 25.7i'
1912. __________ .• 9.00 10.53 13.85 14.52 1930. . ... , 13.48 13.02 17.34 21. 98 

10. M 10.61 15.00 17.51 
8.32 7. DO 11. 76 13.79i~it=====::===: ~: ~g 1k ~~ :::::=== =======: I~~~~.. . .:::\1915___________________ .. 9.H 12.ao 12.41 1 w:I:L.. __ ........ I· 
 n.59: 0.53 17.31, 18.12

1016_____________ 1 9.88 9.68 13.51 14.52 I 10:14 ___________ .. 10.67 \ !(l.ng. IS.0n' 22.78 

1Corresponding stumpage {lrices. tIll sales Hud seennd growth only. un' ~i\"lHl iUlllhle 21. 

The price record of northern white pine lumber given ill table 34 
is compared in figure 6] with prices 1'01' lumber logs and stumpage in 
the Northeastern region from tables 17 and 31. The relationsbip 
between the three prices has remained relatively constant since ] 920, 
in spite of the fact thnt actual prices of all three items steadily 
decreased from the. early 1920'8 to 1933. 

DOLLARS 
40~~------------'-------------'--------------r----, 

~' LUMBER 

10~=-----~~~--------~~~~~~~--~~~ 
8rt------~~~~~~ 

6~------~~~~----~~--~-----------

4~~--------j-------------_4-

2~~--L-~~~~~~~~-LL.J--~~~~~

1900 1920 1930 

- - Actual Price --- Trend 

li'JGUR'E fil.-('ompurison of lumber, lumbor-Iug, and $Lumpage pricos of northern white pilla in tho ;\l"orth
easlem region, with jndi<~lled trends. 1899· 19~'J, hosed on daLIl given iu inules 17, 31, nnd 34. 
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Similar price records of oak lumber, lumber logs, and stwnpage for 
the United States as a whole and for the Oentral region, which has 
been the principal source of this hardwood during the period uncleI' 
consideration, are given in table 35. Figure 62 reveals that the rela
tion between lumber and lumber-log prices has remained much more 
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FIGUln: H2.-Comparison of lumber, lumber-log, auti stumpage jlI"ices of ouk, with indicated trends, Central 
region nnd United States average. 1899-1934. 

nea.rly constant, particularly since the early 1920's, than has that of 
stumpage prices with either of them. This is especially noticeable.in 
tIl(' data for the Oentral region, and is probably due to the fact that a 
large percentage of oal, stumpage is purchased for purposes other than 
the manufacture of lumber (veneer, cooperage, etc.). 

http:noticeable.in
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TABr.E 34.-Lu:mber prices of northern white pine in the Northea.~tern region, specified 
years, 18.99-l9S4 

Year Price Yenr Priee Yenr PriceI 
-18-99-.-.-••-.-..-.-..-.-•.-.-.•-•.-.-.'--$-1-1.-3-4-" ·-19-1-0.-.-..-.•-.-••-.-.•-.-••-.-.•"--$-20-.-40-', 19~Q.................. 


$26.14 
1904•.• __________ • __ ._._ 13. -l4 1917_____••_.......... 2.1.90 19.1 ..••.••_••• _•..•.• 
 24.58 
1906...._..._.••_••••__. 16.42 1918...•.••.•.• __ ••••• 27.30 1921).. ............... . 24.52

1907•.•••••....•.••.•___ 17.92 1910_. _____________ .__ 30.8" 1929. _•• ______________ 24.15
1908._____ • ___ .• ________ 16.60 1920._ ••. ____ •..•_.... 35.16 1930.................. 
 23.60 
1909._................._ 17.27 1921 .... ............. 27.93 1931. ......._••.•. _••• 21.07 
1910._............__ ._.. 18. 01 1922. __ . __ ........ __ ._ 28.97 1932.............._.•_ 20.06
1911. ................_.. 17.91 1923____ .._... _.. __ •.. 29.30 1933_ ... ___••• ___ .... 
 19.28 
1912..............._._._ 17.75 192<1. ......._......... 28.75 1934.. ..._.. _...__• 20.07 

1915... __ .........._._._, 17.10 1925................ __ . 27.88 


----"- ---_._- ----"-------'----

TAB1.E 35.--Lumber, lumber-log, and stumpage prices of oak, Central region and 
United States average 1899-19SI,. 

United SiULC."i I\vcnlge Cell t.n11 region 

.,----Year 
Lumher Stumpage Lumher Lumber I StufIlllageLumber 

logs logs 

...... ---- ---- ---- ---·--1·----1·---

t:l···---.. -··--·..·-··---....i
I 

$1:1. 7$ --·-··$ii~4i/==:========= _... ~13.. ~~. ---·--$8~S9- ============ 

1990021=._==. -.' -.. _= -.-.= ._-.=_= ._' _=.=.= -.'.= -.- -_-=..:=.=_.: =. =_=.1' _: '.' :.'. :.:. '•. :.:.:. =.=_ 8. 51 7 50
1 7.08 -·---·$i~50- :::::::::::= ._._._..~___ '--"--$i~50 
1903....... _____._....___ ._.............__ • 7.92 1.00 
190L... _._. ___....._______... 17.51 7.41 ______..... '''---i8~49- ===========: ==========:= 

1.50t~~::·:==:==:=::=::=:==:=::::: "--'2i~7ii' IU~ Ut ---.. ·2i:70- ------12:si- 1. 23 
1907..... __ ......... _...._. ___ • 21. 23 13.34 21. 41 13.81
·------2:24- 2.241908_...... ____ .. _.......... __ 21. 23 12.91 21. 94 15.68 

190L ..._..................._. 20.50 15.90 1.67 21. 9'& 15. fl8 1.67 

1910..... __ ..............._.... 18.76 15.23 3.49 19.60 14.70 2.46

191L.... _. ___ ___________ 19.14 18.96... ._ 5.18 19.64 IS. 82 5.46
1912 •. ___ ••___ .... __ .... __ .... 19.63 18.87 3.64 19.65 18.84 4.53 
1913.................. _........ _........ 20.88 3.96 ____ ....._._ 21.04 4.04 
____ ._______ 20.975.36 4.84m~· ....-..·--......--·· ...... "18:73' ~~. ~~ 4.10 19.44 20.29 4.91 

3.39 21. 94 18.28 3.45~~tC:::::::::::::::::::::J ~~: ~~ l~: ~~ 5.25 15.6926.26 3.48 
1918....._.......... _..... _.. _ 31.11 21. 55 2.63 33.2fl 21. 2·1 
 2.39 
1919.......____ ................ 37.87 26.20 7.76 39.44 22.77 8.70 
1920..... __ .... __ .. __ .. _... _. 46.88 32.48 4.88 50. 14 23. 17 4.74
1021.. ___ .. __ ... _.... ____ .. _... 30.56 2.1.27 7.02 34.45 20.30 7.11
1022....... __ • __ ...... __ ... __ 3·1. 01 2·1.11; 
 7.83 38.02 2.1. 42 9.73
192:1. ... __ ._. ___ ........_.. _.___ 39.08 24.95 
 6.64 43.18 30.70 7.121924,. ... _____ ........_. ______ 36.13 25.24 
 6.94 39.17 30.34 7.52
1925....... ___ ... _....__ ._.____ 37.00 2·1. 9·\ 
 7.46 40.59 29. SI 9.01 
1926~ _~_______________________ 35. ti, 27.2!J 6.205.80 3S.43 33.811927. ~ ____ .. _____ .. _____________ 35.72 2b.l.4 7.54 39. 19 26.51 10.20
1928.......... __ ._...______ .. __ 35. 2:1 2.~. 7·\ 
 7.90 39.93 28.61 8.62
1929.... _____ • __ ..________ • __ ._ 38.43 25.63 7.80 41.04 31. 74 11.62
1930_ ...... ___ • ___ .. __ ••••••• _ 29.29 22.95 6.48 32.40 26.12 8.53
1931.... ._ • ___ • ___• ___ •• __ .. __ 27. OS 16.82 5.21 30.84 19.14 6.42
1932... ____ • _____ • ____ • ____ .___ 22.84 13.74 5.46 26.00 16.10 6.29
1933.. .._.•__• __________ •• _____ 28.53 14.77 5.66 82••1V 18.20 6.79
1934,___._••___________.._____. 27. M 10..,0 5.88 28.89 17.98 6.39 

The price records (table 36) of lllaple stumpage and log sales are 
sufficiently complete to permit the cOlllpilation of data for the N orth
eastern, Lakes, and Central regions, in addition to the United States 
averages (figs. 63 and 64). The same price relations hold true for 
maple, genemlly spenking, that obtained for the species previously 
discussed. The relation between stmnpage, lumber-log, ILnd lumber 
prices in the Central region shown in figure 64 is more constant for 
maple than for oak, probably beclLuse a grelLter proportion of the 
mlLple st,umpage reported sold was intended lor the manufacture of 
lumber. 

http:2:24-2.24
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1012. 
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TABLE 36.-Lu1IIber, lmnber-log, and stll7nlJage prices of maple, United States 
average Imd Xnrlileasi.l'rn, Lake.~, mill Crntral regions, 18,9.9·-1981, 

United Stall'S nvcmge 11 ~rthC'~<tern regiOl_'___ 

Year 
l>l'mher I Lumher \ Stnm(lng' Lumher Lumber I Stllmpn"Clogs: c lnj.!~ ~ 

1890 ..•-.-••-.-__-.-..-.-__-.-.-...~ .. : SI1.8;1 L ~.~.I ...=~.: SH.OO 

1900 ........................ ,............ , $10.00 i··......·· I" 
190L ....................... 1 ...... ! to. no ,.....-.... , ....... .. 
~i:ll~I· ..·.. ·...... '1-1.01 g~i::·:=::: .. 1 17.1~· $.~. Oil 
1005 JO. 00 
1006 15.5:\ 10.00 Jf.;. 72 
1007. 16. &1 1l.00 1!I.20 
IOOS !G. 30 11. 12 ~6.H·1 17, ,0 $.1:SI, 
1909. 1.1. i7 11. 82 2.011 16. 6fT 2.00 
1010. 1(1.16 12.40 2.00 W.OS 2.00 
1911.. 1.1..19 15. Ii, : 2.00 1i1.·IJ 2.00 
1012 15.56 11.8-1 1),,45 Hi. un 2.00 
1913. 13. on 2.08 4.89 
1914 I" 0- 2.10 3.00 
1015. 1.1.21 12: 114 . 5. un 1.1.42 :1 5.05 
1916 . 18.24 15.·11 I 2.60 18.:12 12.00 : .1.00 
1917 2:1. 16 IS.-In 2.!ll 22. ;i4 13.50 10.00 
lUIS 2n.05 25.72 6.54 28.67 :~2. 82 i 10.00 
lin9 as. 5(\ :12. 73 -I. nu :i5. on a3.00 I 10.00 
1920 .iO. 16 2H. 82 7.22 ·tn. a7 31.11.1 ' 10.00 
1921 :1I1.:1-1 12.hll 31. 92 3:1.63 17.00 
1112'1 :1:1. 52 2:1.2:1 7.25 !la. I~ :1l.42 : 8.44 
1O~ 	 41.W 27.:i2 IIl.S' :UL 75 l!1.3:) I 11." 52 
102-1 ·111. all 2H.03 h.Si ·12.2:1 21\.;; ! 6.70 
1925 :W. IS , 25..1; HUlU ·10.31 2"1. fl3 8.09 
102(L., ___ .. ~,. ... ~_" :ri.21 ' 27.45 7.61 30. ,0 28.39 9.53 
1927 3.1.35 2S.05 Co.f'" 38.74 23.5R 6.77 
102H 36.:1I ! 2·1.40 ' 8.0.1 24.20 15.17'W -'1 
192!l ........................ 3n.oa i 25.21 1 10.45 :\S::i'l 26. gil 6.48 
1930. 3-1.'1.5 I ~.5612:1. hi 31l.1I0 21. 79 5.38 
1931 	 2S. SO ! 20.07 Ill. 07 32.n:1 20.28 6.40 

IH.14 : 2.~. 011 2:1.00 .1.7619~~ ......... ~~:~; i ~: ~~ I 1ft CHi
iii. Iii 43.1·1 6.03 
1034 30.~ 16.77 Ii. 15 3:\ :\11 17.07 i .. 9n 

$II.OU 	 $12. Db18(Hl..................... .. 
 .....-.... I
. - - - ~ - $\0.011~ ~WOO. 

~ ~,.. _ • a.6" _ . 10.00 
190·1' ........__ ........ . 1-1.1. 	 $7.00 j:niJ 

1110.1 ....... 1 	 10.00 

100fi 1-1.31 ! 	 10. ()O in.oo· 10.00 
100, 15.70 I 	 12.00 1f>.46 to. on 
190~ lfi.R7 I 	 12.00 IS. ,I).I 1O.0U 
lOnn 15.55 j 	 12.00 15.7a Il.fil 
lOIn 

100L 

.1 1fi.3l1 : la.O(l 1.';.52 1l.r~1 


lOll 15.2;{ 13.110 1:'.S5 In.2tl
! 15..)0 7. on 15. fiR 1,.00 

1913 .i. 1ll.:H' 16. HZ 

1012. 

'''--1 
19).1 	 !!I. nCo 1·1. ,4 f.. 
Wlii 

I· i5.:;r.j' 	 ILl, Iil:lii;'! 17.77 1 

JOICo IS. II 15.01 10.02 19. ·HI $5~3a 
1917 2:1.10 lK22 2·1. 2:1 20.'" S.49 
lOIS 28. 9.~ I 2.1. t\6 :m.85 21. 42 7.84 
10111. 3·1.05 3K·1O I"3:1••4 21. 81 
1020. 52.:J2 ! 28.70 -111.00 25.72 11. 61 
1921. 30. :18 21.1I!1 19.03 to.31 
1922. .. :l3.2.1 22.20 ~:~l 25.28 5.82 
1023....... . 41.72 26.66 . ti:i:j' ·I·!. 30 I 34.118 12.00 
1924......... . :l0.05 27.62 S.7l 32.43 ll• .12 
192.i~ .... ~.~~. :lR.04 25..1.") 9.12 tl:~ I a·1.43 14.9.1 
1926...... . :J5.2:1 	 21;.11.1 7. 2:~ 4:1. o.~ 31l. ·10 12.03 
102i... :1:1.24 	 25.94 Ii. 5.1 ·10.69 211.80 14.81 
1028 ....... . :1.1. ,;Il 	 2:1.112 7.m; -Ia.OI , :J6. III 12. 3·\ 

1929.. ..... . :15.41 2·1.83 10.22 3·1.94 16. G6 
19:10.............. . a2. 115 	 23.77 n..58 2H.63 14.:lS
::g:~~ II 

IO;ll ............ . 2f1.ZI 	 20.71 36.87 17.S3 9.04 

19.12...___ • __ ..... . ~>(). 28 	 16.60 U~! 2,'1.52 IS. 02 7. ill 
10:13......._••_... . 27. .'iIi Ifi.28 I 5.00 :1:).40 22.03 10.71 
193-1.......___ .._.. . 211.11 16.·1-1 ' 4. ·10 :15.21 I 2O.3!i 10.·16 

I 	 I 

No !law ror 1903• 
• No daw [or 1002-3. 
I 
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The Pacific Northwest Forest Experiment Station, at Portland. 
Oreg., has compiled log prices by species and grades in the importil.llt 
log markets of the Douglas fir region for many years. Of the principal 
markets, which are British Columbia, Puget Sound, Grays Harbor, 
Willapa Harbor, and the Columbia River, the Puget Sound district 
has been the most important during the last 3:1 years as a whole. 
Log and lumber price records of the four principil,l species, Douglas 
fir, Sitka spruce, western hemlock, and westNll red c.edar in tht:' Puget 
SOlmd mn,rket are given in table 37, and are complu'ed with stumpage
prices in figures 65 and 66. 

The averu.ge prices of Douglas fir lumber shown in figme 65 are 
f. o. b. the mill for Washington, Douglns fir log prices are for Puget 
SOlmd, and Douglas fir stumpnge prices are [or western Washington. 
Although lumber-price data are not avn,ilable [or eastern and western 
" .....ashingtoll separately, the relatively small volume of Douglas fir 
prod.ueed in eastern \V"t1.shington will not materially affect average 
prices for the \vhole Statt'. The records of the POl'tlnnd office give 
Douglas fiT log prices by three gnl,des. The log priceg given in table 
37 n,re based on a hypothetirtl,l n,vemge of 20 percent No. 1 logs, 40 
percent No.2, and 40 pf'rcf'nt No.3, A similar trend would, howeyer, 
be obtilined if !1lly OTW log grildE\ were used. 

TABLE 37.· ·LulllbrT and log prices of 4 p'rindpal sIJl'ril'.• in Wash in!lirJ'll, 18,99-1984 1 

Dnuf!hl.< fir ~itkn spruce We"t~rn hernlo('k W'P~~tern re(l ('edtlr 
-.~Yellr -~. ----- ~-- ~---.~-~--" 

Lumber' Log- i ' Lumher! LUI! l Lumber' Lot' ~ Lumt>"r' f~oC' ( 
---~---.--

1599 $8.17 ~K;IIJ $11 I" .$ltt fdHlOO $;'.:!:l 
1001 5••~O 
1002 1).111 
100:1 7 HI 

J9(}L !l. H.J r. ·HI !J. ';'0 U. fif) ~l s,

lU05. ILOU 

lilO!i 11.3.\ " '2'0 HIli 12.- 2:1 llo:,tjt)

100. 1·1. ·10 11.111 1:;.00 12.1.1 W.OftlOOS 12.(}!i I S.l:i I-L .;"\0, ltoo I :!~ B1009 12••J; .., :211 I.i.lti Hl.55 22_ :;.~
lUI!) 1!!.!J:i !!. :1:1 11..1 111. 31 12. ·r;1911 .. 10. ~}:i ~.:WI 11. ~!~ !J.iO 12.111012 It.;,;1 ,., ·1;' 1a. ~, U. :Ia ILl"1913. O.2:J 
1914. I. ~6 
1915. lU. !iii /. j":i I·!. 0., !l. ·Ia I;'.-IIJ
lOW. lU_S::' KHi) \-I.m. 10.2:1 I~ ·161017 /r..I;' 11 10 :.!~. :14 16.30 $K ·12 l~.lfi $1·I.IKWlh HI. 54 J.I.)'a :?:1.O1 I •. ·11 1200 2006 IH. to1019 2·1.,~1J IIi. 20 2'- tlU :!!? 79 12.01- ;\1. .4 21. 01 1020 34. U·I 23 on :ri, in 27.00 10.00 3_). fj;j 2•. 001921•. 15.3(117 Ol-; 20.12 H.H LO.oo ,12. ~';' l'.7.i1922 2100 If). :i..) 22.19 .~15. Oli 19.22 11. 2.; 302r. 21. 00IO:?:l 27,2fl HI.~3 2ft 22 tf" SO 2ti.00 l-I.1S14.02 20.33192·1 22.30 17.02 2R. o.~ 20. 11 21.11 12.64 42. on 1'.3S1025 21. 13 1•. 20 25.47 I. a9 10.07 1150 H!.oo 23.50192fi. 20. a; 17.30 '22.54 \1\ -\, 18.07 \2.00 ·10.37H}Z7 !ltS·1 If,. sr, 24.3:l 1';.20w.o~ 11.50 3·\..j2 J.I. 00lD28. lD.39 Ltl.'<!; 23.30 }5. Uh 10. r.1 12.00 41 ,1r. 1•• 501929 21}.,';U Ui.OO 30,15 1•. OS III. 6.1 II. 50 30. tlfi 21. 501930. 17.27 1•. 00 10.79 17, OS 14.4b 11. 50 30..10 21.001031 12.97 la.20 10.75 H,Ui 11.\;4 10. 'i;l ',!',!,ifi 20. 1101932 10.73 1Lall 12.24 11. 26 9. 7~ t."j 2:' [il1933 14.00 11. SO l;'.lJti 1f1.•:1 11. 70 j, it~ 2;1. flH193·\ 16.55 13.30 2O.·11i 12,'1:1 15. Il !I.OO 27. ·12 tn) 

~--""",-.~-~. 

: Corresponding stumpnge prices o( nil " speCies nre !!h'en in tnhlp ·!2. 
, Average prices (or the State. 
1 Puge~ Sound lo~ pri~es (or 20 percent No. 1,40 percent No.2. and 40 perl"nl No, :1. 
! Pnget Sound log prices (or 15 percent No.1, Sf) percem No.2, and 50 percent ,'\;0. 3, 
'PugeL Sound log prices (or camp·run. '1935 price $13.75. 
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In the similar chl1,d on Sitka spruce, log prices are based on yearly 
average plices, assuming that 15 percent of No.1 logs, 35 percent of 
~o. 2, and 50 pereent of No.3 form an aVl'mge output. All of the 
Sitka spruce produeed in the Stn;te of W n.sbington is in the Douglas 
fir region. 

r~--Ti 
• 1 I ~ , . 

, 

4.00:-+-~-~----- ------,~ ---" 
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r-- ___--

t ---- _....2.00r~ /- ~ 

Ii // 
I 
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._ I 

I 
400"'>+ 

-- rre~d 

E'Wt·ttE t1o.- Cumpurlson o(.iumlH'r. lOA". nnd SlUJllpngt.~ prices of lJoligins fir nn<i ~itkn SprUl'(\ In w(lstern 
\\~nshinJ.!ton. \\"jlh lllrii('uH}d trt~nds. 11'109·-1\):\4. Stumpn1!(' dnto are tnkcn from tubl(l ~2 

A eonsidel"llble qlmntit~· of tlit' log output of w('stern hemlock, 
pnrticuln,rLy in ree.en t yelLrs, is used in pulp mills. The log prices, 
figure 66, compiled by the Portland oHice of the Forest Sen~ce, are 
camp-run prices, and include lOf;;s intended for the manufacture of 
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.FIGURE 66.-Comparison of ltllnher, IOf(, nnd stumpage prices of western hemlock nnd western red cedar 
in western Washington, With !n\lic~tetllrelldR, 18\19-1Il34. Stumpn~e data nre tllken from tnble 22. 
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produets other thn.n hunbor, the principal other liSP being pulp" ood. 
Hemlock, as well as Sitka spruce, oeem's in commercial quantities 
only in th(' Douglas fir region, 

A smn.ll YOIUlll(' of western red cedar is manufactw'ed in eastern 
Washington, but, likp Douglns fir, not in sufficient quantity, to afreet 
mat('rinl1y the State-wide aycnl.ge priee of lumber. The data presented 
for tbis sp('('ies arc' tll(' least I'elin hlP of those from tlus area, laTgely 
beeu.usp it hns not heeJl possibl(' to sq~regn.te eedal" logs primn.rily 
intMded for the manufn.eture of lumber f!"Om thosp intended for the 
I11tl11U[tlctUl'e of shingles, It is common pradie(' for manllfa('turing 
E'stn.hl.ishnwnts llsing ('.('(\n,1' log-s as thoir raw mn.tE'l'ial to rnnnufneful'e 
the \wttel' gradE' of log-s and thE' better portions of indi\-idunJ logs into 
ceclltr lumber, using the buln.neo for shingl('s, Slleh f'stnhlishmCl,ts 
rna;' and froqu(,lltly do purchns(' er.dlll' logs at cnmp-run pri('('s instead 
of buying th(' Ium h('r-Iog OJ' shingl(,-log ~l'tld('s, TIl(' un'mge log 
pri('es shown in figun' (i(\ /In' ('ump-run pl'l(~E'S whi('h inclllclP shingle 
logs, thorr.fo]'(', the l'E'ln.tion betwppn log pri('('s, lUlllb('r priees, and 
stumpagE' priees is not so COllsl:l.ll t as it is in th{' eus('S of the other 
spp('i('s, 

Figures {iii and (Hi, which ('OlllpnJ'l' IUJ1llwl' pl'ie{'s compiled b.,- the 
BUl'('(l.u of the ('<'IlSllS n.nd log pl'ic('s ('oll1piled ind{'pend(,lltly of tluR 
iIlY{'stign.tiol1, J'(,\"{,lt! tll(' same gPlwrnl trC'IH1R n.nd rdations hot.we('n 
lurnb('l', log, [l,nd stumpage pl'ieC's ttl" ohtninnd in th{' regional Il.lld 
spC'('i('s (btn pl'C'spnt('d, in whidl tl1(' BUJ'l'n.u of th{' ('('nsus hlmber
pri('(' daht and stlllnpnge ILIld log pJ'ie{'s (lompil0d under the direction 
of the w1'it('r w('rp 1ISN\. 

AR un additionul dH.'C\;: on thC' )'t'latioll bC'twepn st umpag(' ami 
lumb{'r priC'('S, nltholJgh ndN[unlC' log pric{'s HI'(' not nnlilahl(', tnbl{' 
:)R gi \'es f. n. h, 1.1H' mill lum \)('1' pric{'s in lhl' rnlnnd FDm pil'{', on(' of 
the imporlnnt 11I1111wr-(lI'oducing J'('gioJ1s of tilt' (,Olllltr.\'. with n. totnl 
output in 19:3ii of 1ll01'{' Lhnn 1 billion f('d, LUJl1bt'1' prieps ('oll1piled 
by thl' 1<'o)'{'s( S('t'\'i('{' lit \'1isso 11 In , ~·Iont., fl'01l1 data fUl'nish('ci by the 
J~umbpI'mpn's Information Bur(,:llI of tlil' \Y{'stPJ"/1 Pint' Associ'lItion 
HI't' ('olllpnJ't'd wit.h log' pri('t's for 1924 and [mW to H):)4 ('olllpiled b.Y 
the writN. Stul11l>:lg'<' pri('Ps for til{' sanH' regioJl hnyp ltir{'aciy been 
g-iY(,J1 in ta hl(' 2(i. Figur('s Iii and GR ('Ol1lpm'(' the ll'l'ncls of :111 thrcp 
fot' nil snl('s, wPStC'1'11 wbitp pine, und POJ1(\('l'osn pint', 

[n addition to pric('s 1'01' wt'stl'rn whitp pint' Ilnd pOllcil'J'OSH pinp, 
tiH' I'l'gionlll oHicp compile'S pricN; of th(' minor sp('ci('s- J~ng('lrnnnn 
spru('l', wliit(' fir, and \\'('stem ['ed ('('dol', ",bieh fumish onl~- n \'Ny 

smull j)('I'centagc of th(' 11IIllbl'I' mnl1l1fnct.ured in this region; and nls() 
of Douglns fir and lurch, Of the lnst two there fire not sufficient 
individuul stllmpa~l'-pricl' dntn nntilnble for use here, owing to the 
high p('r~('ntage of fln.t-mtl' stumpage sales, 

The sam(' genC'rlll reIn tionsbip between stumpagl' and l\lmber 
priees is (nIl' of west.PI"ll whitt' Ilnd pondt'l.'Osll pine ns \\'IlS Ilpparent 
for tb(' species and I'l'gions JJI'(,yiously discusspd, The fl'll.gmE'lltar;' 
log pr.i('P dn tn Il';niln hlp s<'em (.0 inc\ieu t<' that til(' SIUl1(' pric(' r('btion
ships 111'(' II Iso tl'll(' for log prices in comparison witb both stumpage 
and lumber prices. 

http:COllsl:l.ll
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TARI,E 38. -Ltltnbcr and lumber-log priccs in thc Inland Empire,! 1913--34 

All ~ales "'esteru while pill~ 
-~-"-,----·I--------I' .)'ear 

Lumber Lumber· Lumber! Lumber· Lumber ILUlJlb~r~
logs , logs logs 

. -~.----..-~." ------ ----'~--l--
1913 $lIl.till __ •••• _.: $18.70' ... _." .\ $17.51 '",,,00,_,_ 
191~. 
1915 l:U~ :::::::::::' lU~ 1:::::::::::)1· t~:~g 1':---:::::
19l{l, lli.8H! "_•• ,,... 20.\)9 i __ .......... 16.40 •••••_•. 
1917 

g~~ ::::::::::: ~:~n::::::::.: ~un ,~:::WilL 
1019. :10.92 ......... _ ·w.uo 1- ......... ! :!I.3.J i. ...... _..

10:,0 ·15.52 \.......... W.05 _.•••. .•. . 47.01 L ' .. . 

11\21 25.US . "~_~~_~~" 4·1. 7; 1 "_~".w_"~_ 27.b5 '. ____ ~_ 
1922. 
1923 

28. 26 1...... , .. _.,' "".53 " ... ' '-1' 2&.41" 
J4.03 l' .-.....' 48.85 .... , a'I.88 , -- •••• - _ ..

1924, .. ~9.;1l $1:1. H7 ' ~~, 2~ - $24. 15 12k. JG $12.51
1025. 
1926 ~.U" /..... , :J!~:, ..:': .. :\ 2g.02 I ' ___ "'''' 

_1.10 i-~"~--~"".--f 3,.11' _____. _. 26.3~l '_"~ __ ~~_.~"
102i 26.37 L_ .. ___ ,_ ~: 35.hti : ~,.,',: .... : ... ~:~I 25. 17 ~ . _ ..... ~ .. _~_
1028 25. 00 I... -.. .' 31. 09 . . ." 24.51 ' 
1U29 20.45 _.. '"f 3<1.33: ........... 1 21>.171 ... . 
,W30 .. 22.70 ; 12.77 , 3:1.56 I' 18.35 I 21. 04 12.9,1
1931. ... 19.66 ' Lt. 72 I 27.50 , 17. 'IS I 1~. ~5 I to. III
1932 ... ~ -- 17••J~ i 0.00 22. S7 i J.I.90 , In.65 ' 8.96 
1933. 19.33 I 10. ·10 I 22.32 . 13.79 ' IK 31 ~. 78 
193-1 2:\.17 ' 10.111 ' 26. 28 J.I~02 ~ 22. :ii' 0.45 

_._- _~ _" J~___ "~_~ ~___ ._. _.~ _____. 
~ Corr('~PlJJldint! sIUmJlIi~(I prh'lls aTe ~iven in tilbJo 2ti nnd for wC:$li~rn white pine, iu the tnbulnticHl OIl 

p.96. .Lumber prices ure eOlllpi1cd (rom dntrt furnislwd by tlw \\"estern Pine .Asso('intiorL 

RELATION 1'0 OTHER COMMODITY PRICES 

Althollgll thp 1"l·!ntiOll between stLUllpage, log, und !lI111beI" priecs is 
signjfjC'HlIt, the beha\Tlol" of S/;UlllIHl.gl' flnd log pl"iees in eompn:'isol1 
with pl"i('('s of other eoml1loditips is Jar more importnnt, If such a 
comparison ('Ull bp HC'('ur'utely madr from l1\'ailitb!e priee records, the 
/"Pi-Hllt should 1)(' 1I pndi:l! mrllSlIJ'(' of t.he fillllJ)einJ stubility of timber 
~rowillf!; 1IJ ('olllpa.risoll witb the pl'od l1etloll of othOl" commodities. 
Such ll. witttioll. ,if it ('un be dc\"rloped. would be pnrtil'l1larl.\T :;ignifif'Hnt 
in tilt' enH!' of uOlel' procluetH of the soii. 

The IJlISillPSS of limbcr growlJ1g is, IIOW('\,('I', a ft'laLi\"l\ly long
time proposition whell eOlllpul'od witll Mhcr soil crops. It has been 
ti('lllolls/ruLed tJliI,t lllcrelHwtnble pulpwood cau be gl'own in eertuiJj 
t't'~ionH o/" tile l'oulltry ill 15 to 20 .'{etll"S. Trees Jar-ge ellough to 
p/"Oclu('(' box Rlld oUler low g"rndos oJ lumber Jllily 1)(> g"I"OWII jn 30 to 
40 yeurH. But n much longer pt'riod--up to sevcml hundred years
wiJI be rrC{uired t,o pl'OdllCe timiJer of il size and quality Nlllivulcnt 
to thc originnl old-growth stnnds from which high-gradr eil'Uf lumber 
01' veneN CUll bc Jl1u/luful'tul"rd. 

Tbe f!1.et is, theil, that the growing o( tim bel' for l'ommelTia! use 
l"cq uil"es nt letlst several decades beJore substull tin] rotUl"llS will be 
l"l'ecivcd, ns opposed to tbe annual maturity 01' otber CTOpS. This 
period will be considerably longer wherr the produeer stUlts with bnre 
lunel 011111 when' the bud is under llltlllugemellt alld nlrendy hus a 
growth of tim be.!" on it. A timber-growing enterprise stn.rting with 
bare land nnd independellt of the lIsual timber-hUlTesting operations 
is in no sPlIse 11 going busilless enterprise and never should be l'ep1"e
sen ted as such. It is, on the contrary, 1'\, reclniming aI' rehabilitating 
enterprise and should be so considered. '\Then capital assets, in the 
form of standjng timber, lwve been built up and cnn be operated for 
current business purposes, in other words when the enterprise is in It 

http:S/;UlllIHl.gl
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position where it can utilize or sell its raw material as well as produce 
it, then and only then can it be considered as a going business. 

Future economic conditions cannot be forecast with sufficient 
accuracy to determine dependably the costs of production or the 
monetary returns which wjll be realized when timber has reached 
economic maturity and is sold. The selling prices of standing timber, 
logs, and other forest produets have been affected by general economic 
conditions in the past, as haye prices of other commodities. If the 
relative price stability of standing timber and logs in past years can 
be determined with a reasonable degree of accuracy and compared 
with the priee level of other eommodities. this should form SOIlle slight 
basis for estimating the relationship between the two priee 16\Oels that 
can reasonably be expected in the future, and a partial indication, at 
least, of l"('lative price stability. It should also give some idea of the 
financial attractiYeness of the busincss enterprise of timber growing 
under scientific forcst-land management as compared with other 
businesses, particularly the production of other raw materials. 

In view of the weaknesses of the stump:lge- ano log-price data 
determined by this im'estigation, and the peculiar circumstances 
which detract from the accuracy of the data, it is not proposed to 
carr)" the comparisons of the recorc! of stumpage and log prices with 
past priees of otber commodities further thitn the ayailable basic data 
will warrant. Conditions which are known to haYe materially affecteo 
the long-time price reeords of both standing timber and logs but for 
which there is no statistical basis for price adjustment should he kept 
in mind. The comparisons which \\-ill be made between stumpage and 
log-price rerords IllHj those of other commodities do not present recent 
stumpage and log prices in theil' most fa\"orable light. On the con
trary, they are lower than they would be if proper allowance could be 
made for the factors and conditions which huY(' tended to lower the 
le,"el of ayerage prices. 

STl'MPAGE A!'OIJ OTHER COMMODITY I'RICES 

There is a distinct sirniluritv between the trends of country-wide 
ll.yeruge stumpage find log prices as shown by index numbers, and the 
all-eoIl1ll10dity index compiled by the Bureau of Labor Statistics. 
The nll-eommodit)" illlkx for the FlU'S HlOO Iml4 is ns follows: 
1900 HI. 9 1912 lOO. 9: 192·1 ]43.2 
1901... 80.7 1913 101. 9j' 192;; 151. 1 
1902 86.0 191-1 99.4 192!i 146.0 
1903 H7. 0 1915 101. 5 1927 139. 3 
1904 87.2 19Hi 124.8 192R 141. 2 
1905. 87.7 1917 171. 5 1929 139.1 
1906. 90.2 191R 191. 7 1930 126.1 
1907_ 95.2 1919 202.3 1931 106.6 
1908. 91. 8 1920 225.4 1932 94.6 
1909__ 98.7 ]921 142.5 1933 96.2 
1910_ 102. 8 1922 141. 2 1 934 _ 109.3 
191L 94.7 i 1923 146.9 

It would not be logieal to attempt to make a detailed comparison 
between the all-eommodity index and the index of N alion-v.dde average 
stumpage priees or avemge log prices in the eastern United States. 
There is a wide spread in both stumpage and log prices not only 
between the several species and regions, but between species in any 
given region. Illasmueh as the percentage of the more \'aluable and 
the less valuable species reported sold may vary greatly from yea.r to 
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year, the price changes by regional or country-wide avemges may be 
caused by a shift in these percentages rather than bv an actuul increuse 
or decrease in price. • 

It is difficult if not impossible in t.he majority of instances to 
obtain a long-time record of stumpage prices even for the same species 
that is based on the timber of comparable quality and accessibilitv, 
since these two factors have become constant.ly less favol'l1ble, by and 
large, during the period covered by this investigation. In a relativelv 
few cases, however, the effect of these factors can be discounted by
limiting the classification of stumpage prices to one species and to 
one type of growth. Although comparisons between stumpage-price 
reconlf' of this kind and the all-commodity index could not perhnps 
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SOUTHERN PINE 

REGION 


--- All Commodities Stumpage Prices 

.~~lGrn.E: G9.--1ndex numhers o( sCl~(}nd-g;r{)\\·th sou(h~rn y~llow pin!.! st.umpage pricc~, for lh~ ";out.hern 
Pine alld North ('aroliIla Pine regions, cOlllpared wilh the nll,collllllodit.y index (1910-14 hase), 1900-1931. 

be taken as absolute proof of a, grpat0r or less dcgJ'oP of price stability, 
(,hey should nt len.st indicn.tp in a genoml WfLy the l'ebtive price level 
of stumpage prices n,nd thnt of all commodities. A few such com
parisons have been made. Figure 69 gives the index numbers of 
seeond-growth southern yellow pine stumpage prices in the southern 
pine region and in the Carolinas n,nd Virginia compaI'f~d with the 
all-commodity index. The relatiy(> stability of second-growth pine 
stumpage prices in the southern pine region since 1916 is striking. 
Prices in the Carolinas find Virginin, show i1 wider degree of fluctuation, 
principally because of t,he very high price received for standing timber 
during the inflationary years 19H) and 1920. In both cases, however, 
the depression price (1931-34) of pine stumpage remained above the 
1910-14 average, while the all-eommodity index went below. 

". 
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Figure 70 compares the index numbers of virgin Douglas fir and 
ponderosa pine stumpage prices vlith the all-commodity index. The 
relative stability of Douglas .fir stumpage prices since 1917 is worthy 
of notice. as is the fact that the trend of pine stumpage prices from 
1908 to ]1)29 was decidedly upward. In both these cases, as in the 
southern pines, plices during 1931 to 1934 were above the pre-war 
average, and those for ponderosa pine have been maintained at higher 
levels since 1926 than the all-eommodity index. 
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l'lnl'JlE iO.····lndex /lumbers of Douglas fir and ponderosa pine stumpage prices compared with the all· 
l'omrnodiLy index, 1008-34. 

Approximately one-third of the hardwood stumpage reported In 

individual sales has been oak. The index numbers of oak and nIl 
hardwoods stumpage prices are compared with the all-commodity 
in(lex in figure 7]. Here a,gt1in in both cases st,umpage pl'lces did 
not go ba.ek to the pre-wa;r level during the depression years. They 
ha.\'e been maintained n.t. lcvels apprcciably higher t,han the l1.1l-com
modi1..y ;ndex siner] 921. 

Hardwoods in large eommereiu.l q nan ti ties are confined to the eastern 
United States, and do not present, generally speaking, as great a 
divergence in quality, growth, and accessibility between the several 
regions where they occur as do softwoods. 
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FIGURE n.-Index numbers of oak and all hardwoods stumpage "rices compared with tbe all,coUllllodity 
index, 1900--1034. 

~ 
PRICES OF LOGS AND FARM PRODUCTS 

,Farm woodlands constitute one-third of the total commercial 
forest-land area of the country and produce one-third of the total cut 
of timber of all kinds, according to recent estimates by the Forest 
Service. This includes one-fifth of the sawlogs and a much larger 
proportion of other products, such as pulpwood, cross ties, posts, 

~ and fuel wood. The importance of farm woodlands as a source of · farm income is well established. The Bureau of Agriculturl1l Econom" ics estimated that forest products sold from the farm amounted to II. · total of $62,782,000 in 1934, ranking in ninth place among about 50 
different crop items, The 1934 cash income from forest products 

...' 	 produced on farms was about $3,000,000 greater than it was in 1933 · 
and $8,500,000 greater than in 1932. Forest products from farms 
are particularly important in the eastern United States, where wood- ,~ 
using industries are turning more and more to timber on farm wood
lands for l'aw materials because of the depletion of virgin timber 
supplies on lands of other ownership. , 

For these reasons the price stability of forest products produced 
on farms in relation to the price of other farm products is not only 

.' 
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of great interest to farmers and foresters but gives a reliable indication 
of the desirability of so managing farm woodlands that they may 
produce crops of forest products continuously. 

If one-fifth of all the sawlogR produced in the United States are 
from farm woocUands as estimated, it is sllfe to assume that a, con
siderably larger pl'Oportion of all the saw logs produced in the East 
are grown on farms. NInny sawmills and other wood-using industries 
in tIllS region depend largely on farms for their raw materiaL 

The index numbers of the ayerage price of all logs f. o. b. the mill 
in the eastern United Stlltes since 1900 and of the price of all farm 
productf-. are contrasted in figure 72. The index numbers of all 
farm products for the years 1900-1934, as compiled by the Bureau 
of Ln,bor Statistics !Ll'(' IlS follows: 
1900__ .. . . 70.8 1912_. · 101. SI1924... 140. 3 
190L. 74.11913. __ 100.3 1925.. 154.0 
1902........ __ 81. 9 1914.. . 99.9! 1926... 140. 3 
1903.. 7S.0 1915.. 100.3 1921-. 139. 4 
190..] __ . S2.0 1916.. _ lIS. ..]. 1925._ 14S.5 
1905.. 79. I 1917 __ _ ISO. 9 1929_. ___ 147.1 
1906.. SO.·b 1915..• 207.6 1930_. 123. S 
1907. S7.2 1.919•... · 221. 0 1931._ _ 90.9 
1905... S7.2 Hl20•.• 211. ,1 1932_. 67.6 
1909. 97. (j 1.921... 124. 0 1933_. 72.1 
1910.. 10·1. 2 1922. · 131. 6 1934. __ . 91. 6 
191 I.. 93.7 1923. · 13S. 3 

It will hf' noted that Log priccs did not go as high during the years 
of infll1tion nor as Low during the .\-ea,rs of the depression a~ did the 
average pricc of farlll produets. rt is also c.Yident thn.t log prices on 
the ayerage did not desecnd to the prf'-war lewl durin~ the Clepression, 
while the avernge price of all [!u'm prod\lcts wus below the ] 910-14 
Il.yemge in 1931 to 1934. 

Although 20 percent of the logs reported Rold in the' eastern United 
Stlltes Rince 1900 were primarily intended for the manufacture of 
produets other than lumber, the trend of lumber-log prices is praeti
eally identicnl with that of all logs. 

If the relation between the index numhers of all logs and all farm 
products holds in specific instances, they 11re significUllt in indicating 
the desimbility of the continuous prod uetion of forest products on 
farms and are Hot without important bearing in determining the best 
usc of large areas of the poorer grades of farm land. The first step in 
the break-dowll of these da.tll is n comparison of the prices of all farm 
produets with those of all softwood and hardwood logs in the eastel'll 
United States (f1g. 72). Here again logs han not gone as high in 
periods of inflation nor ns Low dming the depression as all farm prod
uets. Ltis also interesting to note that lllLl'(iwood log prices have been 
maintained, by and large. at LLigher prices since 1920 than haye soft
wood kg prices. 

CompfLrisolls of index numbers of all farm products and logs for 
" southern yellow pim' iu the Southern Pine region, alllulrclwoods in the 

Central and Southern Pine regions, and white pine, hemlock, and all 
Imrdwoods in the Lak(' States LlI1Ye been made in f1gures 73 and 74. 
There is some vnrin.tion between the log-price records in the different 
regions and between the different species. ns was to be expected, but 
they show, generally speaking, the same relationship to the average 
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price of all farm products since 1921 as did the price record of all log 
sales in the eastern United States (fig. 72). The 19:31-:34 level of log 
prices has in none of these instn,nces been as low as the price level of 
all farm products, and only in the case of softwoods hu'\-e prices in 
recent years gone below the 191O~]4 leyel. 
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FIGUJ(E 72. ·.jndex number:;: u( eastern $oftwood, hurdw(Jod. nnd all·s!lll',s luI!, prh,,'e." ('OJllplll'ed \\rith t.lw 
"ll-rl\rm-\lr(](hll't~ ind,'x 1\1(j(j.-\!134. 

,.. As fi further brenk-down of these dutil, it would b(' dcsirablt' to com
pare the pric£' record of logs of indiyidullJ sl)('cies with tLl(' pl'iet' record 
oj' single agricllltllrlli prod uds. It is to bl' expected that there would 
be Ml1sidern,ble Ylwintion in the price 1'('l'ords 01' difrerpnt indh'idunl 
items cluRsified under "all farm pmd ucts," en~1I though all rni~h t 
follow the same g"pnpruJ trend. The difficulty is in obtaining price 
records of a sillgl() specit,s of timber and of II specifie Ilgl'icultuml 
product for the same region whieh are peculiar to thnt region. 
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An examination of the record of prices received by farmers for farm 
products fiS compiled by the Bureau of Agricultural Economics 11 and 
of wholesale prices of farm products fiS compiled by the Bureau of 
Labor Statistics (58) (and similar publications for previous years) 
clearly indicates fi superior stability for stumpage and log prices. 
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I-'Wl!It£ n"","lnd~" !lumbers of log: prlt'eS (or southern yellow pine In the Southern Pine region and hard
woods in the ('entral Bnd Southern Pine regions compared with the nlHnrm-products index, 190(H9M. 

This is very appl1l'eut in the comparisons, by index nl!-mbers (fig. 75) 
of second-growth stumpnge, southel'll yellow pine logs 111 the Southern 
Pine region, {mel cotton. The index numbers of cotton prices received 

11 UNITED STATES IlUItE.U; 01" AOltlClJLTl'RAL ECONOMICS. INDEX NUlt8£ItS OF PRICES RECEIVED BY 
FAIUlERS FOK FARlt PItODUCTS, lUlO TO 1935. 75 DP. 1934-35, [Mimeographed.] 
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bv farmers f1S compiled by the BW'cnu of AgJ'icultlU'nl Economics 
follow: 
L910_ .. 113 1919____ 241 1928 . 150

191L__ . 1920__ .. ___
101 250 192L. 143
1912___ . _ 87 192L_ .. 101 1930__ 100
1913____ _ 97 1922_ . 156 193L 61
1914___ _ 84 1923 218 1932_ 47
1915___ _ _ 216 1933 65
1916__ 110 1925 179 193J. 97 

1917 177 1926_ 122 

1918 238 192L 128 
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(I"w l"IU: 7·' Indox nUlJlbers of lo~ prices (ur l~nkt!S rl!giull pitH,', hCllIluek, uml hardwoods l'OlJlllnred \~ itl! 
the nli·fnrlJl-llrodlI('LS ind~x, 1!I(~) 1II:!-I 

EYen InOre strikiug is t,/w similn..t' comparison (fig. 75) between 
second-growth southern yellow pine stulllpage and logs f. 0. b. the 
mill in the Carolinas nnd Vil'ginilL ILlld flue-cured tobacco, old belt 
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type 11, the principal variety of tobacco grown in that region. Simi
lar index numbers of tobacco prices follow: 
1909_.. 74 1918. 251 1927__ 159 
J.910_.. 78 1919____ 405 1928_ ----------- 135 
1911._. 81 1920.. _. 166 1929_ 135 
1912.. _ 114 192L_ 168 1930__ 82 
1913. 139 1922... 214 193L._ 56 
1914_ 83 1923.. 150 1932_ 80 
1915_ 79 1924. . 167 1933 .. 124 
1916. H2 1925. 130 1934 212 
1917. 2,n 1926 1.81 1935 148 
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fltiCUE i5. CompariSon! llY i1Hle.t munbcrs. of secoud-growth southern pill!! stlllllpuge, pille lug and 
{'ottol1-tohnel'o Jtril't~s in the ~out.hern Pine nnd CnroHno Pille regions. 

Both cotton and tobtteco ma.y be called speeullttion crops and 
have perhaps been subject to a wider variation in price than has the 
ayerage agricultura.! crop. They are, however, very important items 
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in the agricultural economy of thesp /'I.~gions, llnd lnl'g(' Ilrens of land 
are used for their production, 

A comparisoll of the index llumht'l'~ of hnrdwood stumpage and 
lwnber-log prices in the ('en trnl region nlld of ('om pl'ices received 
by farmers (fig, 76, A) shows the sump g(>lIcl'a] rp]ation-stumpage 
and log prices lun"e been mo['p stable than corn priecs, and hu,ve not 
gone ns higb during periods of inflation nor n~ low during periods of 
depression, Corn index numbers are ns follows: 
1910"", 9G 1919 2-1.3,1928 """--", 139 
Hlll 90 1920 220 • 1929 13G 
1912, _ 108 1\')2\., 8~' 1930 121 
1913, 98 1922.. 93 1931 78 
1914., 113 1923. 125 1932 44
1915 112 192'L 142 1933 57 
1916 120 ]925., 15G 1934 95 
J917, 223 J 926." 109 
1918 235,1927, 12:3 

Simihul,v n compnrisoll of tiw following int\C'x num\)f'I'S of potato 
price!:' recC'i\'t'd b.\" fnl'ltlcl'~ and of second-growth stulllpng{' pl'ices nud 
lumber-log pl'iees in til(' enstenl euited Stntps (fig. 76, 13) shows the 
:;nn1(' l'cln.ti VP trl'llds: 
1910, 77[1919 , 203: 1928 119 
1911. 11-1 1920 3ij3 i 1929 135 
1912" 123 1921 l·l9 1930 178 
1913 87 1922 13(j 1931 104 

(.?1914 98 1923 122' 1932 l_ 

1915 76 192·1 125 1933 95 
1916, 153 1925 163 1934 98 
1917 271 1926, 2(jG 
1918 1GG , 1927 190 

'rhl' SlIlll!' ~{,Ill'rnl l'('lutiollships nlso hold trul:' W1Wll tltp l'{'cords of 
stlllllpn~f' ulld log pritt'S Ul'f' ('ompul'Nl with till' priet' r{'cord of otbpr 
ngri('ultul'nl produdt' ns c()lJlpil(~d by tl!l' Burellu oj' Labor Stntisties. 

Jill of f.lw 11V1Lilnbll' statistical matprin.1 uniformly points to thp gen
Na] conclusion that stulllpngr lI,nel log pric('s lwvp been mOrt' stnbll' 
sincc HIOO than hasp pri{'C's of ngri{'ulturnJ produ('t,s. It is believed 
tlw,t tIlt' eYiderH'e prPfwn ted Iw['cwi th is suffieien tlr 0Ol1clusi \'E' to 
wu.naut it.s ('.on:;idern.tiol1 in formulating priYntt'. Stntp, and Federal 
hLnd-use progrnms for tu'cus whicb might bC' tleYot(\d to eithel' forestry 
or ngrieulturnl purposes. It. is nlso bplipyod thnt these dn.trL clen.rly 
indicllte tIll' desirability of supplementing [n.l'I11 incomps, pfLrticulnriy 
ill till' cnstern Cnited Stntps, through the production of forest produ(,ts 
itS n, l'C'gular part of farm l'collomy. This ClLll ouly be nccomplished 
by keeping fal'lll woodltlllds in a proclu('f,L\'l' condition. The datu. also 
indieu,t(', thn,t the busuwss of growing timbl'r has lmel n, more stablp 
market for its product thnn hus fn.l'ming- in g'elll'mi. Tht' ext,ent to 
whip,h pric"c len,ls of stulllpng'(' nnd logs !Lnd of furm products main
tain (,his ['pla.tion:;hip in t.IH' fu t,Ul'l' depends, among otht'!' thin~s, on 
whetlwr c{'onomi(' history repeats itself. 

STUMI'AGE AND WHOLESALt; 1'It/eES 

'1'11(1 ('oIllpn.risolls which han' bcpn Illad(, hl'tween the priep I'(\('o/'{Is 
of stmnpag'p, log'S, and fu.rlll product,s Hl'(' legiLilllll tC' and :;ig'nifi('lLll t 
been.usl' of tbt' fact thnt nIl tH'P products of tllP soil. Similar eompiLl'i
son~ hMwcf'n t,jH' rN'ol'ds of other groups of commodities !Lnd forest 

tiil!!'ii -a~· -10 
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FJ(H~RE 76.·~Compurison, by IIHle,. nurubcrf.<. of stumpage, iog:, und corn and potall! prices 111 t11f\ (·entrnl 
region (AI nnd till' enstl~rn ruitcd Sinte5 IBI, HJtYJ-IU3·' 

prod ucts arr no t as 8ig'nifi('tlll t heettU8t' of the g'I'(,U,t tLin'rgcI}(,(, of 
flwtol's fLfl'ecting the price of ('ommodities not produced from the soil. 
They are, however, interesting and pertinent to this investigation 1\;; 

indicative in a general way of the ('omptu'atin' stability of the priee 
of forest products and the product8 of otllPl' industries. It has beet! 
foulld that although then' is some variation in the stumpage-price 
records of the se\'f'ml sp('ci('::; aud rE'gions, the tn'utl::; an' similar in nJI 
cases and the deg,I'O(' of price ::itabili t.y of indi yiuunl 8jJPciC'8 i8 gt'Ilf'l'lLlly 
similnr to thnt of 8tllmpll~e, log, and lumJ)(,J' pri('('~ for the coulltry ItS 

!l whole. The index Dumbers of stumpnlY(, prices for the period 
1913-34 with the .yen,[' 192(j as the base (tabl(' 39) ('OmpUl'p ftwombly 
as l'egtlrds price stu hili ty witb tbe ro('o1'd of w}I()[P8ule prices of tbe 
major groups of oOll1lllodities as compiled by thf' Burf'uu of Lnbor 
Statistics (tablt' 40). Though Silllllpllgt' is n l'nw materiu1 cOIlYerted 
by the lumber and other wood-using in<.iust.rif's into forest products, 
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it is not included in th(, "raw IlHlt!:'rin.l" r.luss of til!:' Bureau of Labor 
Statisties. 
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This compurison betwE'cn wholesale pl'iees of groups or commodities 
Imd sturnpnge is uot conclusiVl' evidence that the prod llct-ion of 
standing timbor is apt to be u 1110re n,ttml'tin~ business propositioll 
than the production of ot.her c01lllllodities or I'llW l1u1.torials-nor was 
it the intention to attempt to prove such 11 hypothesis. It does 
indicate., however, that stumpage prices luwe been more stable by 
and large during the prriod conu'ed by this itlYostigu Lion aud espe
cially dUTing the period 1919 to J934 tiu1I1 have priees of some other 
groups of eonunodities, If this relationship shu II eOIl tin ue to hold in 
the futme as it ha'> in til(> past, the producer (grower) of stumpage 
will at least be assUl'e.d of as stable a. price 101' his product as will the 
producer of most other commodities, n.nd u more stable price than 
will the producer of ngrieulturul produl'ts llnd thl' producer of the 
tworugl' t'Il \\' nlll tel·in!. 

PAST AND FUTURE STUMPAGE PRICES 

Stumpage pl'i('('s of the' ptlst arl' a purtiul lllCIlSlU'e of the financial 
fensibility of limb!'!' growing ill the futlll'(', not bl'CHlISl' JutllrE' prices 
can lw !t('(,Ul'lltl'iy fOJ'ptold from past prie.es, 0\'('11 wben' future trends 
lllU.\" be st r()ngl~' indicllied, but becn uSt' it clln reasoltably be Ilssumed, 
in the:> abs('nc(' of 11 bett('r Yllrdstick, t.hn.t t.he lel'e1 iLnd ['('Iutive sta
bility of fitumpl1g(' pl'ieps' will bl' Illuintnined in l1.bout the same 
l'dn.tionship to other ('olJ1I1H)(lities in tll(' future IlS tIH',,' !tn\"(' been in 
the pnst, 

The llistory of stumpugl' pritt'S in tlw Unit.ed Shlt-es ['{'fleets thE' 
ef!'eets of eompl(lx Corcl's of supply of n.nd demand fol' lumber !l,nd 
oth('l' fOl'l'st prod uets in 1'(,111 tion not only to tu(' cost of pl'od uetioll of 
lumbel' hut nlso to fh(' 11\,llilHbJe supplies, bot.ll J'(~gio/lul IIl1d natiollill. 
of standing' timbt'l'. 

'rhe t·III'oI:(,ti('ul market pl'iCt' of standing timbt'I' rests, in the main, 
upon the tLllti('ipntioll of profits to he mlld(' by /l1iUlufllcturing lumber 
or otllPl' prod uds f1'oll1 it. AetullJ stumpagt' pl'iees of privately 
owned timb(,1' !t111't' been influelle.ed to II eertain extent by the supply 
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of and demand for standing timber and the purpose for which the 
purchaser desired to buy. Fluctuations in the Ipn"l of lumber prices 
greatly affect the cnJeulations of poten tia] pUl'ehasers of standing 
timber, and deviations from n normal relationship between stumpage 
and lumber prices an' n,pi to be lurge where thl' e\'uluation of standing 
timber is governed by enkulutioJJs of logging ilnd milling operntions 
to be conducted in t,he remote fut,ure. TIl(' ('stimation of tllese anti
cipated profits in the millds of more or lpss eompet.pnt buyC'rs and 
sellers has developed nncl determined the price nt whieh In rge quaIl
tities of standing timber luwe brell sold. As hus been point,ed out, 
however, stumpage pl'iecfI 11Ilvt, beeni11flu('Il('cc\ to II gren t('l' extent 
by the competency !llld finnT1einl pOflitioll of both buyers !tnd sellers. 

EFFECT ON STUMJ'AGE PltlC.;S 0.' THE RfXHONAI, OE\'ELOJ'MENT 0.' }o'OREST 
RESOURCES 

The exploitation 01' ollr forpsts llnd tli(' dHelopmeJJ t of tile lum bel' 
industry ha\'c progresst'l\ by rl'ginlls ill sutisf;ving till' nn,tionul demand 
for lumber. As supplies of t,im bel' in allY OI1C l'l'gion b('cnIll(, depleted, 
l1nc! the local supply became unbulunced in rdntion to tlll' elemulId, 
lumber prices 1'ose, resulting in higher stumpap' prieefl. This made 
jt possible to begin to exploit thc timber supplies of other regions 
whicb had hl'l'f'tofore had negn tiy(' stUll) page \'nlues. It nlso made it 
possihle to utilize infel'ior spc(',ies in till' older timbcl'-])l'Odueing 
regions anel to practice closer utiliZ:ltioll with regnrc! to the more 
yn.luuble species. '1'11(' totnl potentinl supply of timher hns l)('en a 
{'onstant quantity nJ Imy gin'l1 pt'riod, but thc ('rredin~ suppl~' hus 
been limit.ed to tbe qUHntit), thnt could, itt !lily gi\'l'lI time, he manu'
facturecl illtO lumbeI' unci sold at a profit. 

The demand for stunding timber mu.\' 1)(, for lmU1C(Linte URe or to 
bold for futu/'p mllllufn('turillg operntiol1sin llllticipntioJ) of higher 
prices. '1'hc delllllnd 1'01' iJlIJlH'din t,e IISI' 1I t nny pnrti('ulnr time lU1S 

repI'l'sented only n fm.etioll of til(' entir(' pot(,lltinl supply ll11d also 
but a small pl'Oportioll 01' th(' t,ntnl df'IlHl.lld. The demand for im
mediate use hns bet')) lurgely gOYCl'ned hy the dClIHIIHI for lllmber at 
prevniling priN' l('ycI8. The <Iell1u 11<1 for fuhm' exploitu tion OJ' specu
lation hns ('l'sted pri11ln)'il~' upon th(' anticipation of future profits. 
Tlll' priel's pnid for timber for imnwdinie pxploitntiull hnye not been 
l1ighPl'. ('xeept iII ul1uslJaI illStllJ]('l'R, thun pl'p\'niling pri('1' ll'yels of 
lumber wUl'l'nntcd. 1'h('l'f' nrp I'x('('ptiollul ('usps. l'eintin'ly f('w in 
111 IInbe1' , in whieh n purdU1R(' prier aboy!, ntlrmtd !Ins b(,Pll paid pri
mllrily foJ' ndgbt,-of-wnv 0)' for tim\)('1' or 1!l'OIIIHI in n k('~' position 
whirll giycs th(' IHlr('hns'er un fI.rh-nntug(' in J'('gul'(! to ('xploiting nncl 
benet' pUl'('hasing oth('/' bodit's of tjmbpJ'. 

,:\Thell til(' l.;tlk('s l'egioJl was the (,l'lIt('r of tllt' I 11m bel' industry, tllt' 
Limber thPl'e was held fo), ('UITeJlt exploitntioll. and not, IlS a rule. for 
long-t.ime irw('stmenl. (15). Prior to the shift of eenter of lumlwr 
prod uction from thc Ln In'S /'egion to the South, us well tiS d \Iring the 
curly ~Ten1'S of inq!('-s('ul(' productioll in the South. the bulk of south
ern timber WitS pUJ'eiJnsed 1'01' I'll Curl' opern tiolls 01' for holding i.11 the 
belief thnt highel' pric('s would obtnin in tI)(' futul'l'. This sHm(' specu
lative Lellcl(,J1c,Y wn.s ('\'('11 more pronounced ill tilt' \Yest, pal't.iculnrly 
in t.he Dou~las fir area. ofWa.shington and Oregon, and especially 
during the early 1900's. 
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Each region, bowever, acted as a check on the other, for the price 
of stumpage for current operations in anyone region could not per
manently stay above a limit imposed by the actual or potential com
petition' of lumber from other· regions. The price which manufac
turers are able to pay for timber cannot, oyer any long period, be 
bigher than the amount which will enable them to compete in national 
markets with lumber from other regions. Thus the ab1lndant sup
plies of timber in the Routh limited not only the price of Lake States 
lumber in t.lw Central and North Atlnnt.ic mllrk('ts, but the stumpage 
price of the rpmnining supplies of timber ill thesp regions as well. 
Similarly, West Const t.imber has imposed a cheek on the increase in 
prie(' of soutlwrn lumi)('r in llational markets as well as upon the in
('['eus(' in the priee of soutlwl'll st,u III page. It is also true that second
growth soutlwrn pin(' timhpl' imposes a similar rlw('k on 'Vest Coast 
lumber unci shlmpagc priees insofar as lumber from tit(' two regions 
('ompet.c ill th(' nHtiollal murkd. 

Eeonomic ('.onclitinIlS in the sc\-crn I compding regioJls and the 
physi('nl fadors of individuu,l tnlcts of timber set, under normal con
ditions, the limit nhoye whkh stumpnf!e prices hnve not gone and 
beyond which the)' (,lInnot I'pmnill for nn)'long period of time. It does 
not follow, howe\'cr, thnt they alone have d('termined the prices that 
have actually been paid for standing- timber. I..umbel'men, like 
('vel'yoll(, else, buy for as little as t.hey haye to p[t~' and s('1\ for fiS much 
as th(')T can g-pt,. 

COST OF PROI>UCING STANDING TIMHt;R MUST St;T t'lfTIIRt; HTltMPAGE PRICES 

Standing timh('r will have t,o be produced througb hUl1lan effort 
when virgin unci yoluntt'l'r second-growth sllppJi('s are exhausted and 
as forest lands are placed LInder som(' form of munagement. The 
fad that standing timber is the raw mnteriul from which lumber is 
manufactured is in('id('ntul onl)' nnd Cl1l1not ('hnnge the busic laws of 
oconomics which will determille the pri('e of both commodities in the 
future. From tbe long-t.ime point of view tlw cost of production 
governs the s('lling price of Jum0er, Does it not follow that the cost 
of production must also govern tlw pric(' of stumpage? 

Stumpage pric('8 of privately owned timbor ns defined in this bulletin 
nnd as t.\wy hH\'e actually been in the pm;t, hon hnd no relution to 
the (~ost of produ('t,ion 01' of reproduction. 

In the future, however, tlw normal stumpage price must be one 
which returns eost,s plus n profit to the efficien t prod ucer of t.imber. 
This does not mean t,hat stnnding timber will never be sold for less 
t.han the cost of production. In the oyent thnt priees are subnormal 
the probable price that bU~T('rs will pa~T will determine whether in
dividual forest owners attempt to grow timber or not. The element 
of chance will always be pres(,Ilt"~·the most efficient or more fayorably 
located produeers will make u profit in most )'ears and eYen the less 
efficient in boom years. In the main t.he rosts of growing timber, 
which ha:ve not be(,I1 ('.ollsidered in stumpage !tpprnisuls in t.he past, 
must be .considered in the future if timber growing as a commercia'! 
venture IS to be undertaken, prove su('.('.essful, und become perma
nently established. As aJrend~T emphuRiz('c\, the grower of timber 
has the adYflJltage that unci('1' normul cireull1stan('es, and particularly 
if he is adequately finaneed, he may cut or hold his timber as prices 
offered dictate. 

• 
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1 
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The cost of production of virgin tim bel' in the United Stat,es has 
been merely the cost of making it accessible (16), The costs of hold
ing it, principally those of taxation, interest, and protection, in cases 
where timber has been bough t for fu tllTe exploitation or in an ticipation 
of prin,e increases, are not production costs, They are, rather, items 
of e~-pellse incurred b,\- those who engage in the speculative or invest
ment business of buying ancl selling goods. The success or failure of 
a business of this nature depends, among other things, upon whether 
the appreciation in price during the period the goods are held will be 
sufficient to ahsorb tlw currying charges and leave a margin of profit, 

High stumpage prices as such are no aqrument for timber growing 
until and unless tbf'.Y mort' than covel' the actual costs of producing or 
growing timber" nor is the willingness or purpose to g-row timber a.t 
the present time rlepem10nt upon present stumpage prices, The 
decision to grow timbrr "depends upon tIl(' price which the prospective 
grower t.hinks hi' can get for his timher ill the future, when it is ready 
to cut or ,\-ben the owner is ready to dispose of his interest" (16). 
Present methods of <lppIHising- standing timber arrive at its value 
solely from the standpoint of what it will cost the purchaser to liqui
da te it in reitltiol1 to tlH' price for which he cn n :'>rll the manufaetured 
prodllcts, In 110 timber apprnis<ll in the \\Titrr's experirnce has con
:::ideration lWE'n ,f!iWll to the cost of producing timbE'r or to the neces
sity of the ~ro\\-el' of timber to recapture his costs plus a reasonable 
profit. PriYatel,\- owned yirgin forests have commonly been cut ,'.-ith 
no thought of the cost of producing the next crop and, as a matter of 
fnct, with \"pry littlE' consciolls rfl'ort eyen to obtain a future crop. 
III the futurr, the costs of commercial forestry must be returned to 
the producer if forpstr:,- is to hr n profitable activity for private 
pndetlyor. 

The day when all the timber cut will comr from lands under some 
form of forest muuu,f!ement is rapidly approaching, and all forms of 
fOJ'('st management, bowever C'xtensiye they may be, incur some eosts. 
If thpse costs nrC' nothing- more than taxes, as in the cnse of a forest 
o\\"ne1',,,ho does nothin,f! \~'ith his land but let nature tuke her course, he 
mllst see the possibility of disposing of the "volunteer" forest for a 
sum tha t will n t least pu,\- the taxes. or he ,,'ill allow the land to re\~ert 
to thp GOyprmllent. Similarly. he mLlst haw reasonable assurunee 
that any foreRtry prurtice, ri'om the most l'xtellsive to the most 
inten;;iw, will pfty di"idends before he can be expected to adopt it. 
The f\ltmp of fo\,pst owner"hip depends to a large degree npon the 
sollltio)) of tj)(';;e pl'Oblplllf'. particlllarl~' as they C011cern the pricp of 
;;tnnding tlllllw\' ntld its relation t,o the cost of production. 

!"ATIO:-iAl, L!"iHllIm "RODl'C'rIO:-; IN REf,ATION TO PRICE AND CONSllMl'TION 

The nil tional COllS11111ption of forest prod ucts cannot be gaged in 
I'clntioJ) to thp )wtiolJal supply of stancling timber. It is more 
I'Ctlf;()1l11 blp tP assunw t lin t flip g-rpa trJ' the supply of timber in ,'egions 
wlwre tbe g'I'rnt(';;t ('oJ]sumption of forest products occurs tlw gl'eu.ter 
the consllmptioll ,,-ill 1)(" bpClll1S(, the pricr of forest products to the 
COllSllm('1' wiIlIH' lc·s;;. 1t i;; nbo t·l'llp that the social benefit.s of forests. 
princip:1Il~' tlH'oUg'!J fIJI' Pl1lploYJ11PJlt of lnbor in planting, protection, 
impnwrJ)1Pllt, hnn'psting', I)nd pro('essing operations. aTe of greater 
importance und more valuable to t.he Nution as a whole when the 
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forests are located near to the large centers of population, which 
comcide with the large centers of consumption. 

The fact that we as a Nation have used wood in tremendous quan
tities has not come about solely because wood was the best material 
available. It has been true principally because raw material in the 
form of standing timber was available in such tremendous quantities 
that it was possible to fabricate forest products which could be sold to 
the consuming public at prices so low in comparison with the higher 
priced substitutes that wood ha,d a tremendous advantage when its 
value in use and price were compared with those of other materials. 

So long as the available supply of standing timber in any given forest 
region was proportiona,tely larger than the demand for forest products 
in that region, prices were low. As supplies of standing timber in the 
regions of largest consumption became depleted, with no corresponding 
decrease in the demand for forest products, prices tended to rise and 
it became economically possible to ship forest products in from other _ 
regions. As such a suecession ot events has brought about progressive 
increases in price, it has been possible to develop the forest resources \ 
of the various regions and to supply forest products to national rather • 
than local mnrkets. As a result of the movement of the principal 
activity of the lumber industry from region to region, the distribution 
of remaining supplies of sta,nding timber having n positive stumpage 
value has constantly changed and the effect on the consumer has 
constantly become less favorable to the use of forest products. 

Timber is now cut in every forested Sta,te, the largest cut naturally 
occurring in the 'Western States which have the largest supplies of 
standing timbM·. Oonsumption, on the other hand, has shifted much 
more slowly the great bulk of forest products still being consumed in 
the regions haying the grentest population-the Northeast, :Middle 
Atlantic, and East Oentral regions. The resultant geographical dis
parity has necessitated long-distance hauling of timber products, which 
in tUTn has involved increased freight, handling, and distribution costs, 
and therefore higher costs to the consumer. 

The fact t.hat 10ng-diBi;ance hauling is economically practicable has 
tended to keep prices of locally produced forest products lower than 
they would ot.herwise have been. Transportation costs also tend t.o 
keep stumpage prices down bot.h in the region 'where the lumber is 
produced and in the region where it is eonsumed. These tendencies 
are, however, incidental to the main point, that. price to t.he consumer 
is inevitably inereased as t.he distance of standing timber from the 
consumer inereased. That t.hese fa,ctors have had a pronounc.ed effect 
on the consumpt,ion of forest. products, particularly of lumber, is shown 
in a brief consideration of the effe('.ts of the shifts in sourc.e of t.he 
lumber consumed in New York State and in the Middle Atlanti(' 
region since 1920. 

This information is shown on a, percentage basis in figures 77 and 78, 
and the qua,nt.ities and percentage data are given in tables 41 and 42. 
During the period 1920-34 the forests of New York State supplied 
apprQ}..-im.ately 6 perc.ent of t.he lumber c.onsumed within the State, and 
the forests of the Middle Atlantic. region, which includes New York, 
Pennsylvania, DelawaTe, and New Jersey, supplied less than 10 per
cent of the lumber consumed in this region. 
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Is it unreasonable to assume that the consumption of lumber in this 
State and region would have decreased as much as it has in recent 
years if local supplies of standing timber had been sufficient to fill 
a greater proportion of the local need? It is no more reasonable to 
assume that consumers of forest products in the regions of greatest 
demand, particulo.rly the Northeastern. :'fiddle AtlantiC', Lakes, and 

CENiRAL 

,I MIDDLE ATLANTICt]l~i~~~~~~~~ij~~~i~~i~~~NEW €.NGLANQ ..tNO 
¥ NEW YORK 

FlfirRE 7 •. --Lumher {'on:;umption hy source. Xew York State. lH2o-3·L 

1PERCENT 

PACIFIC COAST 

FrneRE 'S.-Lumber consumption by sOllrce,~[i<I(\le AtlAntic region, ltl20-;14. 

East Central regions where there are vast areas of unprod uctive forest 
land, should be dependent upon the forests of the South and the far 
West for their main supplies of lumber for building purposes than it 
would be to assume that people living in these regions should be in 
large mea~UTe dependent upon the Yakima Valley lor their potatoes 
or the Wenatchee or Hood River districts for their apples. 
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Differences in soil and climatic conditions in the severnl forest 
regions of tIll' COUll try result ill certain nn.tural adYl1ntages of one 
I'egion over H,lIotbcr when it comes to growing timber, even as it does 
in the C!lse of all things that gl"OW, Douglas fir veneer stock or 
Douglas fir logs [l'om whieb vertieal-grain flooring can be manufac
tured cannot be prod IIced as economicnlly in Npw York or Pennsyl
vania as they can in western \Vashington or Oregon if they can be 
produced there Itt alL Nor can redwood or cypress be grown in com
mercial quantities in :\{l1ine or :vfinnesota, But it hus not been 
proven that a western bemloek or n. soutlWrll pine 2 by 4 or ",,'estern red 
eedu.r or Douglm:. iiI' si<liug cH,n he llHtnuftlctmed from trees in their 
t1utural habitllt in forests IInder some form of forest management, 
shipped tbousllnds of lIlil('s, Illld sold to the consumer in regions where 
eastern hemlock and uorthl'['n whitf' pine CtW supply the same products, 
flt prices which preclud0 the sUl'ce;;sful competitioll of the locally grown 
!tnd locally lluU111fuC'iUl'pd prod tlCt. These factors should be con
;;idE'red from thf' long-time point of \'ic'\\'_ It cannot logically be 
assullwd that lumbpr prod llC('I'S of the far \Vest ClUJ forever continue 
to s('ll their prod ud in pustern llllHkE'ts at less than the cost of pro
d uction or that the \'irgill forests of tbe West are inexha llstible, 

If forpst produets a;'p to he lIsNi in large quantities they must be 
bought and pilid for b~' till' mnk nlld file~-th{' great mass of salaried 
peoplE' and WtlgC' earnNs \\'IIOS(, illcornes 111'(' not high, .:\{uss produc
tion and low prices must \)(' tlw objecti\'fls of those engaged in com
mereilll fOI'l'stry, ill l1r.eompiiRbillg these objPctiYes, the problem must 
be appt'on.e1wd, and ~l()1 \'(~d, primarily froUl a /'flgio/Ull standpoint, 
Cud('r IlO otlH'1' sPt-up will commercial forestry bC' a pmctical propo
sitioll nor will l'ol'e;;t !WOdllds bp 1.Is('ti ill the quantities that can be 
pl'oliuCE'd by our fOl'Pst lund ttnd('J' II ~Htioll-\\'idr plan of scientific 
forp:-;t IlltU111getlll'llt, 

SUMMARY AND CONCLUSIONS 

ThE' [Jltl'PUS(' of this iu"pstigtl.tioll was to compile. !tllitlyze, and draw 
('onclusions from Ilnlilable dUbl Oil the prices paid for priyutely owned 
limber in tlll' past, with It \'jew to thl'Owing light on the pnce level 
which CIUl I'cnsonably be expected in the futurE' and hence on the 
eeonomic pl'Ilctieability of forestry, Although future prices cannot 
bt' acclLl'Utdy d('tcrmitwd, PltSt priees indicate whn,t may be expected, 
und it CIli1 reasollably be llSSllmE'cl that pric(' relationships between 
stumpng(' IIlld \'Ill'jOUS other commodities in t1l(' past will be main
tuined in tlH' future, 'nu' discussion htl::; been confined, in the main, 
to a presen t:llioll of the or-ig-innl dllta. derived from reports of actual 

.J ::>1l1es lmel pUl'clws('s of slanding' timbcr , und in eompn.l'illg these data 
with pricr ['cC'ords oj logs, iumbE'/" and oth('r commodities. 

TIl(' trE'llds lWei r('latiollsltips that lHi Vl' been developed do not show 
the prices of stumpllge !llld logs in I1S I'n\'orn.ble n light as would have 
been the cnse if it had been possibJe to obblin brtter bnsic data and if 
eertai.n fnetol's hud t'otllllincd mot'r Iwndy COllstn,nt during the period 
eovered by tbis im'psilWltioll. 

In the first plaN', 54 percen t of LhE' 490 billion feet of standing 
timber repolted sold d.uring the period 1900 -19:34, was in the form of 
flat-rate or lump-sum slLles, This lLccounts for somE' of the irregular
ities in thr I'ecord of stumptlgE' prices which would probably not have 
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occurred if the percellt of indiviclunl saJes had been higher, In thf:' 
eastern United States only 20 percent of the log sales mported d ming 
this period were in the form of Hat-rate sn.les, :?I'iee records of indi
vidual species are bused, therefore, on 3(j percent of the t.otal volume 
of reported salt,s of standing timber and on RO pereen t of til(', total 
reported snJ('s of logos,

In the seeond pIn('(', til(' [a.etor~ of q uali ty itnd ae('{'Rsi\)ility of the 
standing- timber reporLed sold d llring tll(' period llnci('r cOllsiclel'H.tion 
Imve constantly and incrcltsillgly bceoll1l' less favol'l1.ble. One resllit. 
of thes(' conditions is t.hat stumpage priees 1Inv(' been lower in recent 
YNU'S HlIln tlH'Y would IIn\'(' heC'1I if quality and ac('cssibility of timber 
rc('en tly sold IlUd bp('n ('0 III plIl'll.bll' with thn,t of thC' tim Ill'!' sold shortly 
IIftN HI(' tunl of 1.lle eentul'V. 

III til(' third plil('l'. standllnls of llI(wcltnntu.bility nlld units of llwns
Iln'tn('nt hllVl' ('hllllg('d in sueh a WfLy ns pl'ogrl'ssin·ly to lower the 
11;'\'('1 of fi\'l'I'llI!(' Htlllllpng'(' pri('('s pc,. unit of menSu,.l'/lwnt. 

LtlStiy. 1l\'('l'Ilg-l' Yl'lLd.r stllmpng-(' prices en,Llllot hl' bnsnt\ Oll the SUIll{' 
()J' ('(lin pidl'iy C'q lIi Y:1.l('1l I sLUIHls of t,imbel'. This mw:;t 1)1;' eOlu;itiered 
ill ('ompHrin~ stulllpnp:('-{lri('l' \p\'l'is n.nd trC'ud;:; with thosl' of other 
('olllJ1lOdit.ies, which nrC' bused OIl equivnlf'nt mtltel'ials from year to 
vl'ar. 
, 111 spitl' of Litesl' lillliln tions, "'bieh lll'(, inl\('rC'1l t in tLlI:' t~'pe of datn 
n \'uiln hlp and I'('sul t ill In rg" Illl':lSU!'(' from th(' IlfltUl'l' n nd c1evelopmen t 
of fOl'('st-pl'Od uds ind uslril's. it is 1'('1 t that thl' dlLtn pl'l'sen ted arc not 
()nl~' us !U'('UJ'utC' nnd I'eprl'sl'ntn.tin' ns ('nn ns 1)(' obtnint'd but also 
warran t tLI(' d I'a wi ng' of sou lld con(' iusiol1s. Tlw fad that tlll' reeol'(\ 
of stullIpng(' prices'for the pPI'iod 1nO() I\l:~4 is bflRl'd on more thun 
:iO,nOO t.rnllsnetions in\'()h'in~ IlI'Hrly :i00 billiol1 honnl fed of timber 
with a value of nlmost 1.:i billion dollnrs gives til(' rl'sultn.ut tabula
tions n eonsidl'rllbh' dt'p'ee of ;:;tahility. Although till' record is lin
n \'oidabl,v fl'll~n1('n bll'," for SOI11l' Stn tl'S nncl spl'ci('s, it is udl'q lInt(' with 
re~nrd to thl' morc importn n t timlwr-pmd ucing rl'~ions n.nd thc 
pr111ei pui ~1H'cil'S. 

'rIll' uctunl pricl' pnid for Rtnnding Lill11)('r hns inel'l'nsed 111 periods 
of influtioll and dt'<'I'('Hsed during 1)(,1'10(\s of defla.tioll n,nd economic 
dl'pl'cssiou; btl t tlll' long-tilll€, tn'ud of sttllnpngc priccs sinel' 1900, 
when !\,djusted fol' thl' pUl'chnsing pOWPI' of t.he dollar, hus been dis
tinctly upwnrd in tht' ('ountry ns n. whol€'. 

Actunl n\'('l'llgl' stuillpn~l' 'prices inncnsed rn.pidly from 1900 until 
til(' midd\l' 1920's. dccr(,Hsed until H):~2, and t.hen started up again. 
Tilt' leyel of !l Yerng'l' priC'('s ",Iwn weigh ted for the purchasing power 
of the doUn I' hus, howl'Ycl', been ll111lutaincd or iuereil.sed since 1920. 
Hnrc\w()od St.lIIl1Pll~l' priers hil\'l' shown a grcni;l'r appreein,tion during 
til(' past tbrN' de<'ndNl t.han hnn' those of softwood. and hUNa mor(' 
neady lllnint;nined Hll' uctual priel' le\'el of tilt' middil' 1920's, These 
tl'l'ucis 111'l' tnll' fol' til(' ('Olllltry I1S a whole.. for t.bl' s(,Teml rcgions, and 
for thl' llIorl' important spccies- -although thcl'(~ is, of GOtIl'Se, a COll

sic\el'nbll' l1.111011nt of ynrintion lwtween the severn.! regions and species. 
The gell('ritl uses of softwood n,nd hnrd wood forcst. prod uets, pitr

tieuln.rlv lumber. n,nd n eonsi(\c.t,tI.tion of til(' demand and supply Cn.c
tors, ofrer n. rensOllflbll' explanation of tlH' higher priel' level maill
tained by hU.l'dwoods. Softwoods a,re U8Hd priueipnUy in building and 
genera.! ('onstJ'uction work, [-iP\ds in wilieh the I'lvalry of substitutes 
is p!u,tieuln,dy keen. TIl(' decline ill softwood stumpage, log, and 
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lumber prices from tll(' middle 1920's to 1902 ['esultcd fl'om inter
regional competition, the reduction in building und construction 
aeti\rities, and the use of substitutes, H.ardwoods, on thc other hand, 
arc in much greater' demulld [or tbe lU!1tlufaeturc of furniturc, interior 
finish, coopenlgl', bigh-grnde nmeer, and othcr sp€'cinli7.pd wood pmd
ucts thnn the,\' nrc for COllllllon building llnd construction purposes, 
This clenulIld has bem. met pl'incipnlly from tbp enstPl'n hnrelwood 
forests; these nrc certainly not incl'Pllsing in Yolumc, and there is no 
reservoir of hard woods in tile 'Vest to fldl bnck OIL This higher 
price level of hardwoods indi('n.tps thnt it might be wpll to l'p€,xHmine 
our appmisl1J of the r('lnti \'e meri ts of Hoftwoods nnel hard woods to 
determine wlJf'ther forestl',v measures, including rrfOl'pstntion, show 
possibilities of gl'entcr retul'rls from hnrdwoods. 

Throughout 01(' period, stumpage prices lIn\"p lwpn mor(' <;tnhle thnn 
haye log alld lumber prices, nlthough they hnve foIIowf'd Mudy par
allel trends, Th(, bnsic difJ'f'rencf' in t,he condition::; under whieh 
stumpn,ge and logs l11'e sold, which hns all impol'tlllll e(red on pl'ice. 
is that while stullding timh('l' cnn bp 11('ld for 8('\'1'1'11.1 .\'cm's, or even 
deendes, without Sel'iOllS deU'l'iomt.ioll, lo~rs Illust be mnnufnctured 
fairly promptly or sP/,ious dfill1ngf' frolll i IS('ctS, stain, or fungi will 
result, Sensolwd lumbf'r ('an ulso be held undpl' PI'Oj>CI' stol'ilge eOIl
ditions for relntin~ly long period::; withou t r/ptpriorli tion. 

Two physicill factors which nfred stu rn pagp prices nre aC'('essi
bility ami quality, The pricp pnid fO/' stnnding timber in('rellses, 
other things being equnl, ill direct proportion to tlip neal'!l('SS to ,,'ood
using ccntpl'S, Sml1.1l sccond-growth timber from which only the 
pOOl'er grades of lumbpl' cun bp mlln11 fn.ctuI'cd, but which hns grown 
neal' the plu.ce of ('onsull1 pl,ion, cUl1lmn,nds a highf'l' price t han does 
yirgin stUl1l pnge in the 1l10l'l' 1'(,lllote r('gions, 

III 1928 (fl. "nol'll1lll" ,Yeur) !md I\)B:3 (nn "nbnOl'llltd" (1)(,) t,h" 
lowest pri('('s were pnid for t.imbp[· stnnds of th" fill' "'('st Hnd the 
extrpme Sou tb, wh ic h II/'(' fn I'tlwst f!'Om the r('gions of th€' ht'HXi('st 
lumber ('onslllnptioll, '1'11(' hig-lwst pri('('s \\'('1'(' l'eeeiY(~d for seeond
growth timber in tilt, Stlltt'R luwing til<' smnll(,Rt suppIi('s of sttm<iing 
timber, .vpt using the la"i:~('st quantity of lumber nnd othN wood prod
ucts. Th('s(' price clifr(,[,l.:'ntials, which are la.rgely ctLused by the ('ost 
of trllllspol'tillg lumber and other wood pl'oduC'ts to the pInel' of con
sumption, do not indieatl.:' thilt timl)('(' growing ns It ('ommcrciul en
terprise is ul111ttructiYe in til(' ful' \rest llnd ('xtmme South, WheIl 
tbe con8tnntly diminishing supplies of standing timb('1' in the country 
as a whole Il,nd tll(' ('xe('('C/ingl~' 1'I1Picl I'll tl.:' of tree growth in thosp 
regions al'e ('onsic/el'pd, the PXu.ei (,Oil trllJ'~7 is more n.pt to be true. 
The recol'd of stumpngp pri(,PR, PHrpC'iaII~7 thnt of recent yeHrs, indi
cates, however, that on l'enSOllll bl~' good soils timher growing should 
be most attractive ill tIl(' l'l'gions of large consumption of lumber and 
other wood produets nellI' tIl(' big ccnt('l's of population, In these 
regions tlH'l'P are miUiol1s of ilcres of idle lnnd I1dmil'llbl~r suited to thp 
prod UetiOll of timber, 

The reports Iwniln.hh' foC' this il1\'('stigatioll dendy show thl1 t higher 
prices were paid not only for the ilIOn' n.ecessiblf' stumpage bu t also 
for stumpage of high qunlity, St.umpage suitnbIr for mnnu[aetul'e 
into veneers or other higb-clnss produets hn.d eommunded top prices 
even in periods of depression. The tendency of the majority of tim

http:Iwniln.hh
http:sp�'cinli7.pd


158 TEG.HNJUAL BllLL~~TlN 626, C. S. nl~PT. OF AGRlUl'I.:I'l'RE 

berland owners is to sell an en tire body of stand ing- timber as soon as 
a market deHlops. This pt·ft('t.i('p r('sultf:' fl'('qllently ill a monetary 
loss when tht' retul'n thnt mig-ht hftH bepl1 rpnlized (rom the same 
timber a few .venl's lllt('f" is consi<ler('(1. Thjl1nin~" or improyempnt 
cuttings ('an oftpn bp rnn.cle nt n profit, and thp more nlLllllbl(' and 
rapidly growing treel'> whi('h are left should increuse ill ynlup as \\"ell 
as in yolume llnd <{unlity, und('f" imprond sikicultul'nl ('onditiollS. 

The accepted method of selling stnnding timb('l' in indi\'idunl sales 
Juring thp pf'riod covered by this im,pstiPI tion hus bern to seII all 
tll(' timbl'r of one sppcies lit a gin'n price per thousand feet, regardlrss 
of varying sizl' nnd qunlity. and on the basis of its utilillution as 
JlIlllbpl'. This pruetiep hns \)et'11 llIuintnineri in thl' majority of in
stan('t's in spitt' of tlH' decrt'flsing consumption of lurnllf'r, til(' innensing 
ust' of sppciult~· wood products, and the fuel thnt high-gTude til1lbf'r 
of mallY spt'eit's is worth eonsiri(>rably mort' for tl1(' Illunufuctuf(' of 
specialty products thnn it is for the mnnufu('tllrp of IlIlI1l)('r. Tbis 
is pnrtieuln.dy trul' in thl' rust' of hn.l'dwoods. LOI! Hlld tim])!'f 
buYl'fs fol' eonrerns requil'ing high-gmdt' hardwoods for th(> production 
of speeinl ty prod ucts arl' combing tbe coun try for suitn ble I'H W 

mlttt'rin.1 with increasing intens~ty. If til(' OWIl(>r of standing timber, 
M thl' protiueer of IOl!s is to obtnin the full yn.lue of til(' mnteriltl hl' 
hns fol' snll' ullder pn's('Ili conditions 01' undN thost' \\'h[('h will ('('1' 

ttlinh' obtaill in thl' imIlwdintt' futu['e, it is Ilot :wfliclC'llt thltt ltl' be 
fn.miiillr with til(' dC'lllund for Hlld 111(' pri('(' Hild ('ost of production of 
lumbpr. Los~ in \"lillie of stuIllIHlI!(' (,lIll bl' [lI'P\'pntl'd only by H 

etlreful a.nd thofough study of Ill(' potl'ntinl :tnd Illost ntiullblp uSPS 
of the llltlt('rial to ]w sold, of nil nsnilnblp 1l1:ll'kpts, lind of the ('osls 
Ilnd rptul'lls of indllstril's Ihut pl'OdlJ('(' [lr()dllct~ nth('!' IIt:ln IlIllJlwl'. 
It is e0Il11110Il fol' \,(,11(,(,1' :llld nthpl' higoh-gl'lItil' logos to ])(' shipppd 
hundl'f'tis of mil(,s to tlw pltH'(' nf fIl:llluf:lf'tllrl'. 1t is. ill fnet, of 
r('('ord Ihllt IOl!s of IInt.i\'(' Sl)f'cjps hn\'r h(,(,11 shipppd O\'t'r 2,O()() llJilt's 
to l1ulllufnduring plnnts. 

The lilul)('riand ()\\'IH'I' hILS n ('Imi('!' of llH'lhod" ('ithpl' tl't'utilH! a 
body of lillth('r ItS n millf' 10 Iw C'Olllplt'tply l'Xhllllst('d for tlJ(' III:L\.illl·lIl11 
[,pturns from whlll (ns ful' liS 11(1 is ('olH'Pl'llpd) i~ OIH' fillnl ('lIttillu; or. 
a ft('r It Ihol'Ough in v('stigu tion of lIlU rkp(s, \'Id UPs, unel PI'H~'t i(,1l1 
silYi('ulturili UlellRU['('R, Illllldlilll! his limbPI' Ht' n rt'lll'\\nb[p crop Hnd 
making tilt' la nd ('on till uously pwd uep till' IllnXillllllll .\'il'ld of tim tH'r 
products of bigh('st qualit)" whieh will insurr thl' ltlrgest rt'tlll'!l und, 
in till' ('usr of largr holdings, pt'l'mnnpnce of op('rntioll. 

An Hllltlysis of tll(, dntn. diseloses tllnt flnt-rntp snips \\"(,I'e lllud(' on 
the a\-ernge at lower prices tbnn wpr(, indh'idllal sules of romparnblr 
mat('ritll. All otlH'r fndors ('ol1sidNed, the \"p11dor of standing 
timber will b(' morp apt to reeeivE' tl1€' true \'trlup or hi;; lllPrchnndi,.,r 
if he takes a cnTpful inventon- of thp dif!'E'rent kinds of mntrriul thaI 
be has for saIl,' and mnrkets tbpm ftS individual parts of fl trnnsflction 
rather than in one lot. 

An int.eresting dp"plopmen t in tim ber-salp t('(~l1Jliq lie which hus 
been practiced in recpn t yea.rs by n. fE'w alert tim bl'r owners hits 
distinct possibilities in increasing stumpagE' prie'es to O\\'IlPrs unci in 
promoting tbe more efficient USE' of timber resouref's. This prn('tice 
consists of selling standing timber according to the most \'alunble 
potential use in view of the a.vn.ilnble markets. ~ot only a.re the 
individual species sold at ditrrTent rates, but different prices are 
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£L\:cd for ciiff(>fellt grades of eil,('h RPPC'lPS -flc(,Mcling t.o the potential 
tlse of higbest Yahl(' fol' cl1('h grach'. .In 011(' pUl'ti('ulurly noteworthy 
instillH'e, ,'pu(,('1' hilrdwoods, rom prising il pproximn tply 20 ppl'Cell t 
of the stnlld, W('l'P sold nl 11 pri('(' n\'('J'aging IwttP)' tbnn [11rpe times 
the pl'i('p rc'('PivNl for snw ti1l11wr. lind th(' snwlog material was sold 
fo), pricps tbat W('l'(' n t h'nst u\'el'llg(' for tilP /'(·g-ion and for the speC'les 
indud('d in til(' snk, This ins/tlllce is not rx('rptionnj and is indicatin' 
o( thr ('('sulls to !lr obtuinN! by n morp intpnsin' study of mnrkds 
for llnd potplltinlllS('S of tilllbt'l':ulJ(! the ndoptioJl of n morp intelligent 
t('('ilniqu(' in IIlUkillg limb('I' snlr::;. 

Th(' possibiliti(,::; of obtaining (ulcquu.t(' pl'i('('s for standillg timber 
hasrd on its most ndunbh' lIS(' ill n\-Itilabll' llwrkets 111t\-r only just" 
bpgUll t,o be' f'(·nlil\p(l. Tlwy IIr!' fraught with o]lportullitips for thr 
Ilion' intrllig-l'ut. liS!' of timlwl' I'('SOUI'!'('S lind t;lt~, ['rtllization of highe), 
pricl's (or stnlldill~ tiIl1b('f" whirh will ill till'll 1I111jw rno)'p inteTlsi\-e 
1)1('tho(ls of forl'st m:lnug-('IllPllt ('C'OIlOllli!'lllly pl·uctiC'nble. 

St'lllllPtl~(' pri('!'s hnn' follow('([ Ill<' SUIll!' ~('ll('l':tl t I'rllds sinee 1900 
as IUln' fnl'm P1'Ot\uets, nlilrl' (,Olllllloditirs, lllld hasic mw lIlfl.terials. 
Th('~' ImYl', l!oWpyl'l', IH'1'1l mort' stn hi!' lllHl hun' llot gOlH' ns high 
dUl'ing prriods of inflntioll nor tlS low durin~ [wrio<is of deflation and 

.) dl'pl'('ssioll. 
Till' nH-c'oTllmodity illd('x ('ompikd by till' BU1'pa11 of IJ:1 hoI' Statis

tic:-; und til!' t1'('nd:-; of stumpHg-(', log. und lUlllb<'r pri('Ps for til(' prl'lod 
]!)()(l 1n;3-!- IIrt' distinctly similtll'. This was 10 hr !'xIH'rtNI. for thr 
s:lIlH' hasil' ('('olloJTlic' ('onditiolls lll\lSt aIred the pri('(' of forrs! prod
ucts and IllHINinl;-; as of otilN colt1l1HHlilil's. :\!lllllpng!' und lo!! 
(ll'i('(,5 hUYB, how('\'PI" 1)('('11 Ilwlnt.aiIH'd nl hig-hl'l' I('\'pls sillcr' 102() thnll 
htl \(' tl\·('l't\~(· prj('l'S of all ('ollll\lodit i(·s. 

I'ric'('s I'(\c('j n·d by fnl'JlI(,I'S for flll'lll prorltwls liS compiled hy (.111' 
Bun':! II of .\gr-icll\t III 'a I Ec'o:loll1i('s :Illd whole'stllp (ll'icPf' of fnl'lll prod
lids tis ('o1tljliled by (,11(' Blll'PU \I of Ln hoI' :-itH.t isti('s, \\'1\('11 ('ompared 
Ililh stll.lllll:lg(· lind log pric'('s lb ('olllpil('d lind d(,ypjopp(l by this in
\"('stigntiol1, 1'(,\'PllI thai stlllllpag!' :l1le! log- jlri!'I's hnl'!' 1>1'('11 the more 
sluhk. This i" purliculuri.'" Ii'll!' of log pl'icps in llip pusterll l'nited 
SI u I ('S sill('!' 1!lOO, bol,1t ~t'IJ('I'n 11,\' II lld \\'i t h l'('g-lll'<1 to sp('cific sj)('cips of 

till1\wl' unci Si11I-;\(' importllllt n~l'i(,llltll/,1l1 cmps. Log pri('!'s did not, 
d('s('(,IHI to II\(' (ll'('-Wllr I('\'d during thl' d('pI'rssioll, wlwrrl1s til(' U\'l'I'
I\~l' pri!'p of ILiI farm products was hpjo'l" (.h(' 1011) 14 n.V<'mg!' ill H);H-:34. 

Tlwst' cOlllparisons t'1c't\l'I~y ill (lir'lliP til!' (lpRirnhility of snpplemrnting 
fnrlll ilH'OJll('S, ptll't-iclllvrh' in the' ('Hst,!'l'n Cllitrd Stn.t('s. through tohp 
pl'odul'tioll of for!'st (lI'OClllcts us n 1'(,~lllar purt of fnrm eeOl1omy. 
Suc'" \1, progrl1m \\'oultl. or ('0Il1'::;(', r('(fl1il'P till' kprpillg of fnrm ·wood~ 
lnllds in II Tll'odu<'liy(' cOlldition, 

A sillliln r comparisoll b(,t Wl'('ll thl' wholpsalp pric('s of gl'OllJlS of <'OnJ
nl(l<iitl('s !Lnd "tll111pn~(' pricrs indicHtrs thnt stll111pa~l' priers IU1YP 
\)('r11 ltJOl'C' sIn blp- pnrti('ulnrl,\- clU!'in~ Ihl' IWl'iod 1919--134 than h!1YP 
pri~f'S of ntli('I' groups of ('ol1lTlloditips. This r('lntiol1sitip is espeein,lly 
!,yiclont ill l'(l~ul'd to ttl(' dass "en\\" rnuLprin,js" in whi('h f'otn.nding tim
bpJ' is llot iTlclu<ip(L 1'11('8(' C'ompll)'isOllS aI'!' not pJ'pspntNl ItS finnl 
('yi(\r[)cf' Uw t til<' hUSIIlC'SS of prod llcin~ standing tim bel' will brin!! 
grf'nt('!' financial {'('turns th:tn will ollieI' lines of eeonomi(' a('t,h-ity. 
If, hO\\,('\'l'r, t.hl' ])1'i('(' l'('ln tiollsilips of the past shull cont,inue to hold 
in thl' fut.ul't' tit!' pI'o(hl('('f' of stn,lIdilli! timbor will obtain at least as 
stu.bIp t1. priee for his produ('.t as will producers of m.ost other com
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modities, and a more stn,bIe price than will prod ueers of agricultural 
products and of the avern,ge raw materiaL . 

It is believed that the eyidcnee presentcd herewith is sufficiently 
con elusive to wn.rrnnt its consideration in formulating private, SLate, 
and Federn.l land-use pro~n1.Ins for arcas with possibilities for either 
forestry or agriculture. 
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