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PUBIJSHER'S NOTE 

:e the modem interest in business 
Ltions, surprisingly little is known 
the facts of economic movement 
period before the Civil War. No 
pt has been made to coordinate 
~w facts already known or to 
~ the numerous series of contin­
data necessary for an adequate 
lis of the period. This book rep­
s an attempt to fill the gap and 
lerefore be of great value to econ­
I and statisticians; but it will also 
lIluch importance to historians and 
d readers for the light it sheds on 
ononJic and political development 
~ United States before the Civil 

In the interpretation of their 
furthermore, the authors have car­
out their analysis with an eye 
d present conditions and with the 
that a study of the past can to 

extent at least clarify the problems 
~ present. 
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INTRODUCTION 

The methods employed in the less complicated 
cases of index construction, such as those relating to 
the volume of trsde, bank stocks" or the data on 
banking operations have been previously described 
in the text. They will be omitted, therefore, from 
the discussion here. The major part of the descrip­
tive matter will be devoted to the various commod­
ity-price indices and to the several railroad stock 
indices. 



APPENDIX A 

SOUll.CES OF DATA AND STATISTICAL METHODS USED IN THE CONSTRUCTION OF MONTHLY INDIcES 

OF WHOLESALE COMMODITY PRICES, 1792-186. 

CO_ODITY PRICE INDICES. 1792-1820 

Dala and ,/reV '01If'ces: (See Table 34.) Data on 
wholesale commodity prices for the period 179.-18.0 
were transcribed from the A """*a" A poUo for the 
months of October 1792 to December 1794 inclusive; 
from the Boslon Price Currem and M ari ... I nteUi­
geneer from September 1795 to May 1798; from 

R .... ell·. GaseIU from June 1798 to September l800j 
and from the Bo.1on GaseIU from October 1800 to De­
cember 18.0. Files of these newspapers are to be 
found iIi the Boston Public Library, the Library of 
the Massachusetts Historical Society, and the Bos­
ton Athenaeum. 

TABLE 340 - SERIES OF WHOLESALE CO_ODITY PRICES TRANscRmEn, 1792-1820 

Total 
Ounmod;ty Unit Period 

Covered 

Alum' .•••.••••.•....•.•...•. cwt. 1795-18'0 
Ashes. pearl .••••....••••.•... ton 1792-1820 
Barley .•.••••.•.••.••.•...... bu. 1800--1820 
Beef, messl ......... ......... bbl. 

(200Ibs.) 1792-1820 
Brandy. French' .............. gal. 1792-1820 
Brimstone, 10111. I, 8 ••••.••.... cwt. 1801-1820 

Butter. shipping •••••......•.. lb. 1800--1820 
Candles. American tallow' •.•.. lb. 1792- 1820 
Cheese. American •.....•...... lb. 1792-1820 

Coal. American ............... chaldron 1795-18'0 
Coal, foreign' ................ chaldron 1795-1820 
Cocoa. Caracas' .............. cwt. 1800-1820 

Coffee. West Indian' .......... lb. 1792-1820 
Copper, sheets" ............... lb. 1794-1820 
Com. southern Indian ......... bu. 1792-1820 
Cotton, Georgia upland ........ lb. 1792-1820 

Duck, Russia'. " .............. bolt 1792-1820 
Fish, alewives ................ bbl. 1795-18'0 
Flour, rye .................... bbl. 1801-1820 

Flour. superfine" .............. bbl. 1792-18.0 
Fur. besver .................. lb. 1800--1820 
Glass, Bristol (8XlO)' .......... '00 ft. '794-.820 
Glue, American ............... lb. 1801-1820 

Gunpowder. foreign ......•.... lb. 1800-1820 
Gunpowder. American ........• lb. 1795-18'0 
Hemp ....................... ton 1792- 18•0 
Iron, Swedish ................ ton 1792-1820 
Lard ........................ lb. 1800-1820 

Lead. pig' ................... cwt. '795-18' 0 

I Minor chsnges in specifications. 
I This oeries has a gap of a year or more about the year ,808. 

Total 
Commodity Unit Period 

Covered 

Lead, white. dry .............. cwt. 1795-1820 
Leather. sole ..........•...... lb. 1795-1820 
Linseed oil, American ......... gal. 1800-1820 

. Lumber ............ : ........• Mft . 1795-1820 
Boards. clear (1795-1802) .... 
Ken and Mach (1803-ISog) .. 
Quad and Mach (ISog-I820). 

Mo1asses ..................... gal. 1800--1820 
Nails, 10 d ..•....••.......... M 1794-1820 
Oats ........................ bu. 1800-1820 
Pepper ...................... lb. 1800-1820 

Pork, cargo' .................. bbl. 179.-1820 
~.Ma1aga .•...•........ cask 1800-1820 

Rice' ........................ cwt. 1792- 18•0 
Rum. New England ...•....... gal. 1795-18'0 
Rye ......................... bu. 1800-1820 
Salt. Liverpool. .............. 8 bu. 1792-1820 
Saltpeter. refined' ............. lb. 1802-1820 

SoaP. white American ......... lb. 1800--18.0 
Steel, English blistered" ... ... . lb • 1795-18•0 
Sugar, Havana brown ......... cwt. 1792- 18•0 
Staves. white oak bhd." ..... M 1792- 18•0 
Tar, Wilmington' ............ bbl. 1792- 18•0 
Tea. Young Hyson ............ lb. 1801-1820 

Tea. Hyson .................. lb. 179.-18•0 
Tin. Plates, NO.1. 3dX ..•..... box 1795-1820 
Tobacco' .................... cwt. 1792-1820 
Turpentine' .................. bbl. 1800--.820 
Whale oil. common ............ gal. '79.-1820 

• This series has a gap of several months or a year sometime 
between 18u and 181S. 

[ 1431 
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Series discarded: Generally speaking, series were 
discarded for four reasons: they were lacking in 
homogeneity and continuity, or they were not re­
sponsive to changes in the business situation, or they 
duplicated the movement of other price series, or 
lastly they were economically unimportant. A list 
of series discarded is given in Table 35. 

TABLE 35. - SERlES DISCAllDED poa USE IN WHOLE­
SALE COlllolODITY-l'RICE INDICES, 1792-1820 

Series Reuon 

Barley ................. Unimportant 
Butter ................. Dairy products better repre-

sented by cheese 
Coal, American ...•..... Unimportant 
Cocoa, Caracas. . . .• . . .. Unimportant 
Flour, rye .............. Unimportant 
Fur, beaver .....•...... Insensitive 
Glue, American. . • . . •• .. Insensitive 
Gunpowder, American ••• Relatively unimportant 
Lard. .. .. .. .. . .. .. .... Unimportant 
Lead, pig. . . . . . . . . . . . .. Essentially a duplicate of 

white lead 
Linseed oil ......•...... Unimportant 
Molasses ............... Essentially a duplicate of 

sugar 
Oats.. . . .. .. .. .. .. .... Unimportant 
Pepper. . .. .. .. . .. . .... Unimportant 
Raisins, Malaga. . . . . . . Unimportant 
Rum, New England .... Showed both foreign and do-

mestic infiuences 
Rye ................... Unimportant 
Saltpeter. . . . . . . . . . . . .. Incomplete 
Soap, white American. •. In1Iexible 
Tea, Y DUng Hyson. . . . .. Less important than Hyson 
Turpentine. . . . . .• . . . . .. Less important than tar 

I tule:c numbers: The following index numbers are 
herewith given for the period from 179' to 1820. 
(I) An all-commodity index number of wholesale 
commodity prices as quoted in Boston, 1792-18.0. 
(See Table 36.) 
(.) An index number of wholesale commodity prices 
of domestically produced goods as quoted in Boston, 
179.-1820. (See Table 37.) 
(3) An index number of wholesale commodity prices 
of imported goods as quoted in Boston, 179.-1820. 
(See Table 38.) 
These index numbers are weighted aggregative in­
dices with the year ISo. as the base. The weights 
used in the construction of these inde,. numbers are 
indicated in Tables I, 2, 3, and 4 in the text. 

The index numbers are perfectly homogeneous 
from 1795 to 1820. Between 1792 and 1794 all of 
the series used in the 1795-18'0 index numbers were 
not available. In the construction of this earlier 

index number only the following domestic prices 
were used: pearl ashes, beef, tallow candies, Ameri­
can cheese, Indian com, cotton, superfine dour, 
whale oil, mess pork, rice, staves, tar, and tobacco. 
The index of prices of imports between 179' and 1794 
was made from the following series: brandy, coffee, 
Russia duck, hemp, Swedish iron, Liverpool salt, 
brown sugar, and Hyson tea. The weights on the 
reduced list of commodities used in the indices for 
this early period were adjusted. These short index 
numbers are also on an ISo. base.' 
(4) Regional index numbers of domestic wholesale 
commodity prices in Boston, New York, Philadel­
phia, and Baltimore, I81D-1817. (See Table 39.) 

DaJa and thN sources: The Boston index has al­
ready been described in connection with the index 
numbers from 179' to 1820.- The New York data 
came from the New York Price CUff'ent (181D-181s) 
and from the New York Shipping and Commercial 
List (1815-1817). Statistics of commodity prices in 
Philadelphia were obtained from Hope's Philatklphia 
Price-Current (1810-1813), ScoU's Philatklphia Price­
CU"ent (1813), and Grotjan's Public-Sale Rep." 
(1813-1819). All of the commodity price quota-

, tions for Baltimore were taken from the Baltimore 
Price-Currenl. The New York journals are to be 
found in the New York Public Library and the 
library of the New York Historical Society; the 
Philadelphia materials are on file with the Library 
Company of Philadelphia (Ridgeway Branch) and 
the library of the Pennsylvania Historical Society. 
The Baltimore Price-Currenl is in the lihrary of the 
Maryland Historical Society. 

Construction of the regional indices: For the construc­
tion of these indices, see the Rernew of :&rmomic 
Statistics, vol. 9, pp. I71-ISo. The series used are 
identical with those used for the aggregative index 
numbers (see Table I) of domestic commodities with 
the following differences: American coal and New 
England rum were included in the regional index 
numbers, and rice and tobacco were omitted. 

The index numbers of domestic commodity prices 
for the cities mentioned above have as a base the 
average of prices in 1810. The formula for averaging 
is the unweighted geometric mean. 

I It should be noted that for the year.! 1792-1794 prices were 
quoted in shillings and pence. Ftom a contempotary account 
in the Bo"'" p,;...c_ .. the tale in New England was siJ: 
shillings to the dollar. This rate was used the!doxe in convert­
ing prices to a dollar basis. 

I See p. 143. above. 
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TABLE 36. - WEIGHTED ALL-CO .... IODlTY INDEX (A PLUS B) OF WHOLESALE PRICES IN BOSTON: 
MONTHLY. 179.-18.0' 

(Bas., 1802) 

]1Ul. Feb. March April May ]une July Aug. Sept. OeL Nov. Dec. 

179· ........ . .. . " ... ... ... ... .. . ... .. . 85 89 89 
1793 ........ 91 89 86 93 95 93 95 91 89 87 88 88 
1794 ........ 93 93 9' 94 91 94 95 97 98 IOI 10. 103 
1795 ........ ... ... ... ... ... ... .. . . .. u9 u9 uS IU 

1796 ........ u. US 128 127 uS 123 u8 u8 123 127 126 us 
1797 ........ 123 u. u8 u6 u6 uS u. u4 120 II6 II9 II7 
1798 ........ II7 uS IIO log I08 UO UI III IIO IU II. U4 
1799 ........ uS u6 IIS II4 II6 uS U7 II7 II7 121 1'7 U. 
lSao ........ lIS U4 log 108 II3 II. lIS II8 II7 121 1'7 U. 

1801 ........ 123 128 13' 130 13' X27 127 123 II9 II9 1.0 107 
1802 ...•.... I03 99 lOO IOI IOI 99 98 98 98 99 10. IO' 
1803 ........ 101 IOI IOI 10. 105 104 IIO u3 _ liZ II3 IIS u4 
1804 ........ II' UI II. III log I07 108 I07 JII U3 u8 II8 
1805 ........ II9 u. 126 uS uS "'3 120 II8 II7 II8 120 II9 

1806 ........ II9 U9 u8 u. 114 U4 II4 117 117 115 u6 118 
1807 ........ 120 U9 119 II6 U4 u3 III log I07 107 I08 I07 
1808 ........ 101 lOO 98 96 95 93 93 95 96 101 10. 106 
lBog ........ 103 107 IIS III II. 110 104 104 103 10' 104 108 
1810 ........ 108 log 110 108 108 107 log IIO 108 110 113 IIO 

1811 •••••.•. III 108 I04 103 103 103 10' 103 100 101 104 100 
1812 ....... . lOS 107 107 10. 100 I04 lOS 107 IIO II3 113 II4 
1813 ....... · 118 U. UI 127 136 13' 134 137 139 ISO ISS 161 
1814 ........ ... 161 ISS ISS -IS' 154 156 IS7 16. 169 ... ISS 
18IS ........ ... ISO 134 129 129 131 131 131 131 133 136 134 

1816 ........ 135 137 137 133 130 126 123 UI 123 uS 13· 134 
1817 ........ 13S 136 134 138 137 127 124 128 uS uS 128 134 
1818 ........ 136 137 135 130 128 13' 13° 133 134 136 139 134 
1819 ........ 128 124 UI "' I06 IOI IOI 99 IOI IOI IOI 99 
1820 ......•. 95 93 8g 88 8g 87 90 90 90 88 88 88 

1 For a discussion of this index, see p. 8. 
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TABLE 37. - WElGIlTED INDEX (A) OJ! WHOLESALE DOHESTIC CoIO(ODITY PRICES IN BOSTON: 
MONTHJ.Y, 1792-1820' 

(Base: 180a) 

Ian. Feb. March April May JUDe July Aug. Sept. Oct. Nov. Dec. 

179········ . .. . .. . .. . . .. .. . .. . . .. .. . . .. 8. 87 87 
1793······ .. 89 89 87 96 99 96 97 9' 88 87 86 86 
1794······ •. 93 go go 9' 88 9' 95 97 98 101 102 102 

1795······· . .. . . .. .. . .. . .. . ... . .. . .. 127 127 135 130 
1796 ........ 130 134 138 137 135 131 124 123 130 135 13' 131 
1797······· . 127 127 12' 119 118 116 114 116 125 1.0 123 12' 
1798 ........ 1.0 117 110 108 106 106 107 107 107 110 110 11' 
1799······ .. 113 113 113 113 116 115 118 117 118 123 120 120 

1800 ••.•.• .. 115 115 108 108 116 115 119 1'3 121 127 135 125 
1801 .•...... 128 134 141 138 140 133 131 129 126 124 123 109 
180 •......•. 103 99 100 101 101 98 97 98 98 99 103 101 
1803 .•...••. 99 100 101 10. 103 10. 111 11' 112 11' u3 11' 
1804·.·.· ••. 109 107 107 107 106 104 lOS 107 111 , 11. 120 119 

1805 ...•.•.. 121 124 130 129 131 127 124 121 119 121 12' 1.0 
1806 ........ 120 12I 117 no 113 114 114 118 118 U7 u8 119 
1807 ... ·•· .• 121 120 119 117 116 114 117 108 108 108 110 108 
1808 ........ 100 96 93 91 88 84 84 86 85 89 91 87 
lBog ........ 85 91 101 98 104 104 99 98 96 95 98 100 

1810 •...•• •• 103 104 105 1<>3 104 103 lOS 108 106 109 113 111 
1811 ....... . 11. 108 103 103 10. 101 101 101 96 95 98 93 
1812 ....... . 100 103 10. 94 go 94 go 93 '97 10' 104 104 
1813 .••...•. 101 106 11. 120 131 125 126 1'4 130 142 147 151 
1814 •• ··· ••• . . . 147 144 146 146 149 151 148 ISO ISS ... 140 

1815·.·· •..• ... 13' 128 123 1'3 125 127 130 129 134 139 139 
1816 ........ 141 143 143 138 135 135 137 129 131 135 145 148 
1817 ...••..• 149 150 149 154 154 140 137 14' 136 135 138 144 
1818 .....•.. 147 147 143 138 135 141 139 14' 144 .146 ISO 145 
1819 .•.•..•. 138 13' 127 .II4 107 100 10' 98 100 101 101 98 
J820 •. •••••. 94 91 86 14 85 83 86 87 88 85 14 83 

I For the commodities and weights uaed in the construction of this iruiez, see Table I, p. 9, and Table 3, po 11. 
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TABLE 38. - WEIGHTED hIDE>: (B) OP WHOLESALE IHPORTED CO .... ODITY PRICES IN BOSTON: 
MONTHLY, ]792-1820' 

(Base: 1802) 

J .... Feb. March April M~ June July Aug. Sep~ Oct. Nov. Dec. 

179········ . .. . .. . .. . .. . .. . .. . . .. . .. 94 94 94 
1793······ •. 97 88 84 83 85 85 90 88 90 90 91 9' 
1794······ •. 93 103 98 100 101 100 95 97 96 101 10. 105 

1795······ •• .. . ... ... .. . .. . .. . .. . . .. 10' 103 104 103 
17g6.· .••••• 105 106 106 107 106 107 107 loS log log II. 113 
1797······ •• 113 III III III III II' loS log 110 log log 107 
1798 •.•..••. 110 110 II. III II. 117 118 119 117 117 116 118 
1799······ •. 121 121 119 117 117 115 117 117 . 116 114 117 115 

1800 .••••••• 115 112 110 loS loS 106 loS 107 loS 110 112 114 
ISOI .••..... 114 115 116 113 115 114 118 log 105 log 110 104 
ISo •.•.•.••• 101 99 101 101 10[ [00 99 98 98 99 100 10. 
IS03 •••.. · •. 103 103 103 [04 [og log 110 114 113 114 119 119 
1804 .••••••. 117 12[ [.0 119 114 114 [13 log 110 113 lIS 115 

ISOS· •• · ..•. 116 117 117 115 114 114 II. II' 113 113 116 116 
[806 •....... 117 116 118 116 118 115 114 115 114 II3 113 116 
IS07 ...•.•.• 116 116 119 II' III 110 110 [og 106 [05 [05 [06 
[808 ......•. 107 log .og 107 .oS III II. 115 II9 124 125 145 
IBog ...••.•. 140 14' '4' 137 130 "'3 115 118 117 117 116 119 

1810 ....... . 117 120 120 119 116 115 115 115 113 II. III log 
1811 ....... . log 107 106 104 103 105 106 107 107 II' 117 115 
1812 ....... . 116 117 118 118 119 122 135 137 136 135 133 135 
1813 ....•... 140 141 [40 14' [47 [46 [49 154 [56 [66 173 183 
18[4 ........ ... 190 ISo "74 166 165 167 176 188 197 .., 186 

1815 ........ ... 185 146 143 141 145 138 134 [34 131 128 124 
1816 ........ 125 124 124 1'3 119 114 106 104 106 105 105 106 
1817 ........ 106 107 [04 105 10. 100 99 [01 103 104 108 113 
1818 ........ 115 117 117 115 113 113 II. 113 115 116 117 III 
1819 ........ loS loS log 107 105 105 100- '00 [01 101 103 101 
1820 .. '_.0 O' 99 97 95 95 97 94 96 96 95 94 96 98 

1 For the commodities and weights used in the construction of this index, see Table 2, p. 10, and Table 4, p. II. 
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TABLE 39. - UNWEIGBTED REGIONAL INDICES OJ! WHOLESALE DOMEsnc COHJ<ODlTY l'luCEs IN 

BOSTON, NEW YORK, PH::n.A.DELPHIA, AND BALTIMORE: MONTHLY, J810-I8I71 

(Bas.: 1810)' 

JIUJ. Feb. Mar. April May June July Aug. Sep~ Oct. Nov. 

--I-- --
Boston ................... 99 99 99 98 99 99 100 99 99 100 104 
New York ................ 101 100 98 99 97 97 100 99 99 101 103 
Philadelphia ............... 98 100 98 98 99 98 99 100 98 99 103 
Baltimore ................. 96 97 96 96 100 100 100 10. 100 103 10. 

Boston ................... 103 10. 100 99 99 97 96 97 9' 94 95 
New York ................ 103 100 98 96 95 93 9' 95 95 96 9' 
Philadelphia ............... IIO loS 107 103 101 101 99 100 99 95 96 
Baltimore ................. 106 101 99 98 99 97 96 95 95 95 96 

Boston ................. . _ 98 99 98 94 9' 93 93 9' 94 97 97 
New York ................ 95 97 98 94 9' 93 93 95 96 100 103 
Philadelphia ............... 100 100 98 94 93 93 95 95 10. 101 101 
Baltimore ................. 98 99 98 93 9' 9' 98 96 97 104 103 

Boston ................... 10. 103 104 108 II6 U4 IIs II8 II8 123 1.8 
New York ................ 108 loS log II7 II6 II9 II9 IU uS 130 134 
Philadelphia ............... 100 103 103 loS log .. . ... II. II4 II7 II9 
Baltimore ................. 106 104 103 106 107 108 log II6 II8 I •• 134 

Boston ................... .. . 135 136 140 136 140 14' 140 140 144 ... 
New York ... ' ............ ISS IS' 153 154 ISO 147 148 143 144 . 147 IS' 
Philadelphia ............... 135 137 134 138 13" 131 U7 1'7 1.8 136 140 
Baltimore ................. 149 143 14' 143 137 141 14' 14' ... ISS 161 

Boston ................... ... 133 u8 uS 124 In 1'4 I •• 123 US 127 
New york ................ IS' ISS 143 136 138 140 144 144 146 lSI 153 
Philadelphia ............... 144 143 130 124 123 127 13' 13' 134 140 14' 
Baltimore ................. 157 160 134 127 133 134 141 141 146 154 154 

Boston ................... 124 1'4 12. II6 II3 III 107 106 104 log 112 
NewYork ................ 146 146 138 129 128 1.6 uS II9 II3 II. II3 
Philadelphia .............. 139 137 13' 1'9 128 134 135 133 130 124 1.6 
Baltimore ................. 149 147 141 136 137 136 136 13' 128 128 131 

Boston ... ................ II7 II7 II6 120 II9 II4 log III log loS IIO 
New york ................ II6 1.0 12. 1.1 12' II8 II5 II4 II4 II3 II3 
Philadelphia ............... 123 1'4 uS u. II7 II3 IIO log 107 lOS lOS 
Baltimore ................. 13' 133 129 126 u. II7 n6 II' lIS II4 II7 

Doc. 
--

103 
103 
104 
106 

96 
95 

100 
96 

97 
103 
99 

10' 

134 
14" 
130 
147 

136 
lSI 
142 
157 

121 
146 
141 
153 

II3 
II. 
1'4 
134 

II4 
II7 
107 
II6 

1 For the commodities and methods used in the construction of these regional indices, see p. 9 and the paragraphs under 
(4) above, p. '44. 

• To sbift tbe Boston index to the base July-December IBo., multiply by ,.07440 
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COWlODITY PRICE INDICES, [8[5-45 

Sovt'ces of daJa: For the decade [8[5-24, data were 
draWD from various contemporary newspapers, 
principally the NtI/J York Shippiflg and Commercial 
Lisl,' the Bos/tm, Commercial Gaulle,' the Bos/tm, 
Daily A.dvertiser; the Philarklphia Gaulle; and, in a 
few cases, (dotjafl's Philarklphia Public-Sale Report. 
For the period [825-45, recourse was first had to the 
Report of the Secretary of the Treasury for [863 
(38th Congress, [st Session, Executive Document, 
NO.3), hereinafter spoken of as the Fifla",e Report. 
All the series which were there presented complete or 
substantially complete for the two decades, [8[5-45, 
were transcribed. In the cases of important com­
modities for which quotations in the FiflafICe Report 
were defective, and in those of commodities for 
which the market or point of sale might be a factor 
of considerable influence, additional data were tIans­
cribed from contemporary newspapers. Substan­
tially a full series of monthly quotations was made a 
prime requisite for acceptance, intezpolation being 
resorted to only in a few cases, for not more than 
brief intervals, and only after cognate series had been 
transcribed from all available sources. 

In the end, price series for about ninety different 
commodities were obtained, nearly all of them cover­
ing the whole of the period under investigation. The 
list of commodities for which price series were se­
cured, together with information as to the descrip­
tion, unit, dates, and sources for the period covered 
is given in Table 40. Of these series, about seventy 
are based on quotations from the New York market, 
twelve from the Boston, seven from New York and 
Boston combined, and five from Philadelphia. 

It will be noted that practically all commodities 
which were economically important during the years 
[8[5-45 are represented on this list, while leading 
commodities such as upland cotton, molasses, wool, 
d cetera, usually appear in two or more varieties or 

grades. There are many cases in which similar 
series from more than one source were transcribed. 
Most of these were sought by reason of a desire 
either to secure a second set of data from an addition­
al market, or to corroborate doubtful, insensitive or 
defective series. For example, a complete or even 
substantially complete series for the important 
article, wheat, was peculiarly difficult to secure. 
Many series of wheat prices - for instance those 
appearing in the FiflafICe Report - failed to give 
homogeneous monthly quotations for considerable 
intervals during the critical years, [835-39. Only by 
recourse to the Philadelphia market and by use of 
data from the New York market-since no one 
series was complete in itself - was a set of quota­
tions covering the two decades from [825 to 1845 
finally obtained. However, the acquisition of sev­
eral series for certain commodities such as wheat, 
fish, cotton, and cotton goods did not mean their in­
clusion in the indices of prices finally constructed. 
As will appear, by an inspection of the list in Table 
42 several series were discarded to avoid overweight­
ing specific commodities. 

The list of price series given in Table 40 includes 
representatives of practically all phases of the eco­
nomic life of the period - agriculture, fishing, lum­
bering, mining, and manufacturing. Likewise the 
list embraces, as far as data are available, com­
modities in various stages of fabrication - raw 
materials, such as wbale oil or indigo, semi-manu­
factured goods, such as cotton yarn and British bar 
iron, and articles ready for the consumer, such as 
sheetings, gunpowder, and rum. Additional series 
could undoubtedly have been secured by further 
thumbing of newspapers or "commercial lists," but 
it is unlikely that they would have contributed suf­
ficiently to the general index to have made the re­
search worth while. The list as given is broad and 
diverse enough to mirror the important movement!! 
of general prices. 



FLUCTUATIONS IN AMERICAN BUSINESS 

TABLE 40. - SERIES O~ WHOLESALE COmlODITY P!u:CES TlIANscRmED, ISI5-45· 

In some cases, series WeIe not transcribed in tbe full period for which tbey WeIe available, as, for instance, when 
observation of quotations for a numbeI of yeaIll indicated tbat tbe series WeIe insensitive to cbanges in business 
conditions. 

·(Seriu ",ed in the conslnlcJion of (he weighted commodity-price inda:.,. marked by an asUrisk) 

Total 
Commodity Ye ... Unit Period Source of Data 

Covered. 

• Ashes, pearl. •.........•............... ....... ISI5-45 
ISI5-30 ton New York Shipping List 
IS30-45 lOO lbs. New York Shipping List 

"Beef .................................. ....... bbI. ISI5-45 
mess ..........•..........•.......... IS25-39 U. S. Finance Report 
mess, country ......................... IS4O"-44 U. S. Finance Report 
mess ................................. IS45 U. S. Finance Report 
mess ................................ IS43-45 New York Shipping List 

"prime ............................... ISI5-24 New York Shipping List 
"prime ............................... IS25-45 U. S. Finance Report 

Boards, North RiVeI .................... ....... Mit. IS26-31 U. S. Finance Report 
"ButteI ..•..•.......................... ....... ISI5-45 

"first sort. • • . . • . . . • . . . . . . • . • • • . . . . . • . ISI5-24 firkin Boston CommeIciaI Gazette 
first quality ..••.•.•........••....... IS2<-24 lb. New York Shipping List 

"western dairy .........•.............. IS25-39 lb. U. S. Finance Report 
.. tate .•..•.....•........•............ IS4O"-45 lb. U. S. Finance Report 

·Candles, speIm .•.•••.••............... ....... lb. ISI5-45 
ISI5-24 Boston CommeIciaI Gazette 
IS25-45 U. S. Finance Report 

·Coal ...........•...................... ....... ISI5-45 
"Liverpool .•....•.................... ISI5-24 chaldron New York Shipping List 

"t=~ .... ::: :::: :::: :::::::::::::: IS25-45 chaIdron U. S. Finance Report 
ISI5-24 ton New York Shipping List 

Schuylkill ....•...................... IS25-3° ton U. S. Finance Report 
antbracite ........................... IS30-45 ton U. S. Finance Report 

"Coffee ••........................•.... , ....... lb. ISI5-45 
West Indies, best green •........... : .. ISI5-24 Boston CommeIciaI Gazette 

OWest Indies, 2nd grade ...•........... ISI5-24 Boston CommeIciaI Gazette 
·Brazil ............................ , .. IS25-45 New York Shipping List 
Brazil ............................... IS25-45 U. S. Finance Report 

Cognac brandy ......................... ....... gal. ,S25-45 U. S. Finance Report 
COPpel, pig ............................ ..... .. lb. ,S25-45 . 

,S25"45 U. S. Finance Report 
IS25-45 New York Shipping List 

"Com, northeID ......................... ....... bu. IS'5"45 
"northeID, yellow ..................... ,S'5-24 New York Shipping List 
"northeID, (not qualified) .............. IS25-45 U. S. Finance Report 

Com meal, northeID .................... ....... bbI. IS25-45 
northern, (not qualified) .............. IS25-36 U. S. Finance Report 
northern, ]eraey ................... ; .. IS37-44 U. S. Finance Report 
northeID, (not qualified) .............. ·845 U. S. Finance Report 

"Cotton, upland ........................ ....... lb. IS'5"45 
·Georgia and North Carolina ........... ISI5-24 Boston Commercial Gazette 
·(not qualified) ....................... IS25-31 Boston Daily AdvertiseI 
.good to prime ........................ IS32-33 Boston Daily AdvertiseI 
"fair to good .......................... IS34-43 Boston Daily AdVeItiser 
"fair to prime ......................... 1844-45 Boston Daily AdvertiseI 

(not qualified) ....................... IS25-37 U. S. Finance Report 
middling ............................ IS38-44 U. S. Finance Report· 
(not qualified) ....................... ,S45 U. S. Finsnce Report 
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TABLE 40. - ContinlUd 

Total 
Cmnmoclity y .... Unit PuiocI Source of Data 

CovCl<Ci 

Cotton sheeting, brown, 4""4 .•......••... ..... .. yd • 18'5-45 New York Shipping List 
'"Cotton yam, 5-10-14 ••••....•.•.•.•..•• ..... .. lb • 18'3""45 New York Shipping List 
-Fish ...........•..•................... ....... qtl. 1815-45 

~able, Isle of Sboals .•••.••••••.•.•.•.. 18'5-24 Boston Commercial Gazette 
*bank cod ...•••.•...•...•••.•..•..•.. ,8'3-35 Boston Daily Advertise! 
*bank and bay cod ...•.....•...••..••. 1836-38 Boston Daily Advertise! 
*bank cod .....••..•.••...••.•........ 1839-45 Boston Daily Advertise! 
dIycod ......••.••••••.•••.•........ ..... .. CW! • ,8'5-45 U. S. Finance Report 
mackerel .....••.•....•.•.•..• .... .. . ..... , bbl • 1815-45 

No ••........•.•••••••.••.••..•..• ,8'5-'4 Boston Commercial Gazette 
No. I ........••.•.••.•..•......... 18'5-43 U. S. Finance Report 
No. I, Massachusetts ....•.......... 18#-45 U. S. Finance Report 

Flax .............•.••.••......•....... ..... .. lb . 18'5-45 
American ..•.•..•.••••....•......... 18'7-45 New York Shipping List 
American •••.•... : ...•.•.....•...... 18'5-45 U. S. Finance Report 
Russian .•.......•..••..•............ 18·6-45 U. S. Finance Report 

Furs, beaver, northern . . , ............... ..... .. lb • 18'5-45 
,8'5-45 U. S. Finance Report 
18'5""45 New York Shipping List 

Gin ........•...•...•..•.••.•.......... . ...... gal. 1825-45 
Scheidan ...•.••••••.•..•............ 18'5-29 U. S. Finance Report 
Holland ......•..••...•..•........... 1830-45 . U. S. Finance Report 

Glass, American .....•••.•••••.......... ....... ,8'5-44 
, 825""30 100 ft. U. S. Finance Report 
1831-41 50 ft. U. S. Finance Report 
1842 box u. S. Finance Report 
1843-44 50 ft. U. S. Finance Report 

Gunpowder, American •••.•..•.•••...... .. , .... 25 1bs. 1825-45 U. S. Finance Report 
Hams, smoked •••...•..••..... , , ....... ....... lb. 1825-45 U. S. Finance Report 
Hides .....•....••.•••.•....•..••...... ....... lb. 1825-45 

La Plata .....•...................... 1825-28 U. S. Finance Report 
Buenos Ayres .••..••..•. ' •.• : ..•...... 1829-43 U. S. Finance Report 
La Plata ........... , ................. 18# u. S. Finance Report 
Buenos Ayres •••••..•..••.........•.. 1845 U. S. Finance Report 

Hops, first sort .....•......••....•••.•.• .. -.... lb. 1825-45 U. S. Finance Report 
Indigo .•••••••.••••..•••.•••.•...•.••. ....... lb. 1825-45 

Bengal .•....•...•..•..••......••.... 1825-45 New York Shipping List 
Manilla ......•.•........... , ..•..•.. 1825-45 U. S. Finance Report 

-Iron, English bar •................•.... , ....... ton 18,8-45 
~rted ..................... , ....... 1818-24 New York Shipping List 
"assorted .............•...........•... 1825""30 U. S. Finance Report 
·common .......................... .. 1831-45 U. S. Finance Report 

Iron, pig .•.....•.•..................•. .- ..... ton ,8'5-45 
English .• , .•.•.•.................... ,815-24 Boston Commercial Gazette' 
English ...•..•.•........ _ ..... , .... 1820-24 New York Shipping List 
English •....••..................... , ,8'5-26 U. S. Finance Report 
Scotch .••....••.•••................. , 827-45 U. S. Finance Report 
~ .................................. ....... lb. ,821-45 

,8'5-20 Boston Commercial Gazette 
1821-24 New York Shipping List 
, 825-45 U. S. Finance Report 

-Lead .......•..•....•.•........•...••. ..... .. CW! • ,8'5-45 
~ig ................................. ,8'5-24 Boston Commercial Gazette 
~ig ...........•...................•. , 824-31 Boston Daily Advertiser 
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TABLE 40. - Continued 

Total 
Commodity Yean Unit Period Source of Data 

Covered 

*Lead (conlinued) 
"pig and bar, Missouri ................. 1832-35 Boston Daily Advertiser 
"pig ................................. 1836-45 Boston Daily Advertisex 
pig ................................. 18'5"37 U. S. Finance Report 

"Leather, hemlock sole ................... ....... lb. 1815-45 
1815-20 Boston Commercial Gazette 
1821-24 New York Shipping List 
18'5-45 U. S. Finance Report 

"Linseed oil ............................ .. ,-. ,. gal. 1816-45 
·American ........................... 1816-24 New York Shipping List 
·(not qualified) ....................... 18'5-45 U. S. Finance Report 

·Mo1asses .............................. ., ..... gal. 1815-45 
"Havana ............................. 1815-24 New York Shipping List 
"Havana ............................. 1825-44 U. S. Finance Report 
"Havana and Matanzas ................ 1845 U. S. Finance Report 
"New Orleans ......................... 1817-24 Boston Commercial Gazette 
"New Orleans ......................... 18'5-45 U. S. Finance Report 

"Nails ................................. ....... lb. 1820-45 
·assorted sizes ........................ 18.0-.6 Boston Commercial Gazette 
·assorted sizes ........................ 18'7-45 Boston Daily Advertiser 
cut ................................. 1830-45 U. S. Finance Report 

"Oats .................................. , ...... bu. 1815-45 
·(not qualified) ....................... 1815-20 Boston Commercial Gazette 
... orthern ............................ 1821-24 New York Shipping List 
... orthern ............................ 18'5-40 U. S. Finance Report 
"state, northern ....................... 1841-45 U. S. Finance Report 

"Olive oil .............................. ....... gal. 1815-45 
·Sicily ............................... 1815 Boston Commercial Gazette 
·Sicily ............................... 1816-17 New York Shipping List 
·(not qualified) ....................... 1818-45 U. S. Finance Report 

Paint, xed lead ......................... ....... lb. 1830-45 U. S. Finance Report 
Pepper ............................. : .. 0 •••••• lb. 18'5-45 U. S. Finance Report 

·Pork .................................. ....... bbl. 1815-45 
cargo ............................... 1815-24 Boston Commercial Gazette 

"navy mess ........................... 1816-'4 Boston Commercial Gazette 
.... ess ................................ 18'5-45 U. S. Finance Report 
prime ............................... 18'5-45 U. S. Finance Report 

"Rice .................................. ..... .. cwt . 1815-45 
·(not qualified) ....................... 1815-'4 Boston Commercial Gazette 
·ordinaxy ............................ X821-24 New York Shipping List 
·ordinaxy ............................ 18'5-45 U. S. Finance Report 

-Rosin, common ....... ................. , ...... bbl. 1815-45 
1815-'4 New York Shipping List 
18'5-45 U. S. Finance Report 

*Rum ................................. , ...... gal. 1815-45 
Jamaica ............................. 18'5.,-45 U. S. Finance Report 

"New England ........................ 1815-24 Boston Commercial Gazette 
"New England ........................ 18'5"31 Boston Daily Advertiser 
"New England, pure ................... 1832-45 Boston Daily Advertiser 

·Rye, northern ......................... . ..... , bu. 1815-45 
1815-24 New York Shipping List 
18'5-45 U. S. Finance Report 

Rye Ilour, fine .......................... ., ..... bbl. 1815.,-45 
1815-'0 Boston Commercial Gazette 
1821-'4 New York Shipping List 
18. - U. S. Finance R rt 5 45 epo 
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TABLE 40. - ConI;nued 

Total 
Commodity y .... Unit Period Source of Data 

Covued 

"Salt, Liverpool ......................... ....... 1815-45 
blown ............................... 1815-'4 bu. saclr. Boston Commercial Gazette 
blown, fine . ......................... 1815-18 bu.saclr. New York Shipping List 
ground, (fine) ........................ 1819"'4 bu. sack New York Shipping List 

·coanet .............................. 1815-'4 8 bu. Boston Commercial Gazette 
fine ................................. 18'~3 4 bu. Boston Commercial Gazette 

"fine ................................. 18'5-45 4 bu. U. S. Finance Report 
Shootings .............................. , ...... piece 18'5-45 

Russia, brown .. ..................... 18·6-45 U. S. Finance Report 
Russia, white . ....................... 18·6-45 U. S. Finance Report 

Soap .................................. ..... .. lb . 18'5-45 
American, No. I .................... . 1830-43 Boston Daily Advertiser 
NewYork ........................... 18'5-45 U. S. Finance Report 

Spennoil ............................. . ... , ,- gal. 18'5-45 
winter .. ............................ 18'5-41 U. S. Finance Report 
winter, man.ufactured . ................ 184'-44 U. S. Finance Report 
winter .. ............................ 1845 U. S. Finance Report 

"Staves, white oak, hhd .................. ••• _, o • M 1815-45 
• 1815-45 New York Shipping List 
1815-'4 Boston Commercial Gazette 

Steel, American ........................ . , ..... lb • 18'5-28 New York Shipping List 
·Sugar ................................. ,- ..... 1815-45 

"New Orleans, prime .................. 1815 cwt. . Boston Commercial Gazette 
"New Orleans, prime .................. 1816-24 cwt. New York Shipping List 
"New Orleans, (not qualified) ........... 18'5-45 lb. U. S. Finance Report 

"Tallow ................................ .- ... -. lb. 1815-45 
·American ........................... 1815 Boston Commercial Gazette 
-American ............... ,', ....... _ .. 1816-'4 New York Shipping List 
·American ........................... 18'5-35 U. S. Finance Report 
·(not quali1ied) ..................... ,. 1836-37 U. S. Finance Report 
-American ......................... .. 1838-41 U. S. Finance Report 
·(not qualified) ....................... 184' U. S. Finance Report 
·American ........................... I/4J-45 U. S. Finance Report 

Tea, Young Hyson ..................... . , ..... lb • 1815-45 
1815""4 Boston Commercial Gazette 
1825-45 U. S. Finance Report 

"Tobacco .............................. , ...... lb. 1815-45 
Bull'sEye ........................... 18.8-45 Boston Daily Advertiser 

·Kentucky ........................... 1815-'4 New York Shipping List 
·Kentucky ........................... 18'5-45 U. S. Finance Report 
manufactured, No. I .................. 18.6-45 U. S. Finance Report 

"Turpentine, spirits of. .................. ..... .. gal • 1816-45 
1816-24 New York Shipping List 
1825-45 U. S. Finance Report 

'"Whale Oil ............................. ....... gal. 1816-45 
·(not qualified) ....................... 1815-'4 Boston Commercial Gazette 

(not qualified) ....................... 1816-24 New York Shipping List 
·(not qualified) ....................... 1825-39 U. S. Finance Report 
"southern ....................... , .... 1840-4' U. S. Finance Report 
·(not qualified) ....................... 1/4J u. S. Finance Report 
"southern ............................ 1844 U. S. Finance Report 
·(not qualified) ................. : .. : .. 1845 U. S. Finance Report 

t Adjusted and used with "fine!' 



154 FLUCTUATIONS IN AMERICAN BUSINESS 

TABLE 40. - Conlinued 

Commodity y .... 

Wheat ................................ . ...... 
Genesee, (not qualified) ............... 18'5-29 
Genesee, (not qualified) ............... 183'-39 
Genesee, (not qualified) ............... 18.6-38 
Genesee, prime white ................. 1839-44 
Genesee, (not qualified) ............... 1845 
Delaware ............................ 18'7-'9 
Delaware and Maryland .............. 183<>-31 

southern ............................ 183'-45 
North River, red ..................... 18'5-40 
Pennsylvania, white .................. 18'5-'7 
Pennsylvania, red •................... 18'5-27 
Pennsylvania, (not qualified) .......... 18'7-38 
Pennsylvania and Ohio •.•..••..•...•. 1838-41 
Pennsylvania and western ............. 184. 
Pennsylvania, red .•..•..•...•..•..•.• 1843-45 
Virginia, white ....................... 18'5-40 

*Whest BOUI, superior ................... ....... 
Baltimore, superfine .................. 1819-24 
Philadelphia, superfine ................ 1815-18 
New York, superfine .................. 1815-24 

"New York, superfine .................. 1815-24 
.. uperior ............................. 18'5-38 
"(not qualified) ....................... 1839-41 
.. tate ................................ 184'-44 
"Genesee ............................. 1845 
Philadelphia ......................... 1830-45 
west canal .•.•.....•...•••.........•• 18·6-37 

"Whiskey, domestic .... " ................ ....... 
-domestic, rye ... ..................... 1815-'4 
"domestic, (not qualified) .............. 18'S-45 

Wine ................................. ....... 
Malsga, dry ......................... 18'5-45 

,port ................................ 18'5-45 
"Wool. ................................ ....... 

American full-blood, washed ........... 18'7-45 
common ............................ 18'5-45 
Saxony, clean ........................ 1830-37 

"merino, washed ...................... 1815-24 
"merino .............................. 18'5-45 

Analysis of lhe ,ems for lhe Z825-45 .. nweighUd 
generoJ indez: The treatment of the collected series 
followed the well-known method devised by Pr0-
fessor Warren M. Persons and already utilized not 
oniy by himself but by Professors Snider and Silber­
ling in particuisz investigations of price movements. 
Accordingly, a description here of the procedUIe need 
be but Summary.8 

The individual series were charted upon separate 
sheeta and by use of a uniform logarithmic scale. 
Subsequently they were dealt with solely by number, 

• See Profeaaor Per&ODI' detailed description of the method 
in tho _ of &<momit; S"";"Iiu, Preliminary Volume I, 
lunary and April19x9, pp. 5·107. and pp. n0-212. For the 

Total 
Unit Period Source of Data 

Covued 

bu. 18'5-45 
New York Shipping List 
New York Shipping List 
U. S. Finance Report 
U. S. Finance Report 
U. S. Finance Report 
Philadelphia Price Current 
Philadelphia Price Current 
Philadelpbia Price Current 
New York Shipping List 
Philadelphia Price Current 
Philadelphia Price Current 
Philadelphia Price Current 
Philadelpbia Price Current 
Philadelphia Price Current 
Philadelpbia Price Current 
New York Shipping List 

bbl. 1815-·U 
Boston Commen:ial Gazette 
Boston Commercial Gazette 
Boston Commercial Gazette 
New York Shipping List 
U. S. Finance Report 
U. S. Finance Report 
U. S. Finance Report 
U. S. Finance Report 
Boston Daily Advertiser 
U. S. Finance Report 

gal. 1815-45 
New York Shipping List 
U. S. Finance Report 

gal. 18'5-45 
New York Shipping List 
U. S. Finance Report 

lb. 1816-45 
Boston Daily Advertiser 
U. S. Finance Report 
Boston Daily Advertiser 
New York Shipping List 
U. S. Finance Report 

all other marks of identification being for the mo­
ment eliminated. The graphs were then studied 
over a light box. Chszting upon a ratio seale per­
mitted the portrayal of relative degrees of move­
ment among series of varying absolute values; the 
employment of a light box and the superimposition 
of charts made it possible to bring the movements of 
individual series into comparison with one another, 
while the designation of charts merely by number 
tended toward the elimination of personal bias. 

The preJimjDA'Y e.vmjnation of the series im .. 
applications made by Prof ...... J. S. Snider and N. I. Silber­
ling, ... the aame R..w.., vol. 6 (19'4), pp. 9,l-u8l1Dd vol. 
S (1923), Supplement, pp . .. g-6 •• 
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pressed the investigator with the great variations in 
the course of individual price series. Scarcely two 
series, unless they were economically allied, moved 
together over the entire period of twenty years. 
Closer inspection, however, began to reveal some or­
der in the apparent diversity. It was observed that 
certain series not only were strikingly active but ex­
hibited movements common to various others over a 
portion, sometimes over the greater portion, of the 
two decades. These ''key'' or typical series did not 
always turn out to be of peculiar economic signifi­
cance. Indeed, they were frequently series relating 
to commodities of rather minor economic import­
ance, as, for instance, oats or tallow. Perhaps such a 
''key'' group may be looked upon as composed of 
series in which the price movement was particularly 
sensitive to changes in general business conditions. 
A preliminary test group was compounded of the 
following series. 

TABLE 41. - SERIES USED IN mE CONS'IRUC'lION 0'11 
mE "TEsT" COIDIODmr-l'RICE INDEX, 18'5-45 

Cotton, upland, New York 
Cotton sheetings, brown, New York 
Cotton yarn, New York 
Lead, pig 
Leather, hemlock 
Molasses, Havana 
Rum, New England 
Salt, Liverpool 
Tallow, American 
Whiskey, domestic 
Wool, American, full-blood 

The development of an index number based upon 
this group of similarly fluctuating series was next 
contemplated. Admittedly such an index would 
probably fail to re1Iect the movement of prices in 
general- although the test of experience revealed 
in this case a situation somewhat contrary to the 
usual, sound presumption' - but it was thought 
that a preliminary index would be useful as a cri­
terion or standard for sorting the diverse movements 
of the ninety-odd series collected. An index num­
ber was, therefore, constructed from these eleven 
series in the form of a simple arithmetic average of 
price relatives. This index number was adopted as a 
standard, and all other price series were sorted with 
respect to deviations from the test index. 

f, A comparison made between the movement of prices as in~ 
dicated by the prelimiDary or test index aad that shown by the . 
general indez subsequently developed, showed the course of 
trend aad cyclic:al activity in the two indices to be surprisingly 
oimilar. The declination of the curve from· .8'5 to .829""30 
was somewhat more pronounced in the case of the test indez; 
the amplitude of the cyclical IIWiDp was rather gzoater in a 
couple of plaoes, e.g., the rise to .83'-3" that to the peak in 
1833, and & amaller fall in .837; but otherwise in timing aad in 
the general c:1wacter of the two indices there is little di1!.""u:e. 

First, a considerable number of the ninety-odd 
series had to be discarded as too defective for use. 
Thus, certain wheat series were rejected, as men­
tioned above, because quotations in specific journals 
were infrequently given for the important period 
1837-4" Even recourse to other sources was often 
unsuccessful in providing substitute or comple­
mentary series of quotations. 

A large further number of price series was dis­
carded in a second sorting because of failure to 
exhibit substantial variations in movement. In 
many instances, quotations remained constant for a 
year or two at a time, sometimes longer. Some of 
these series related to foreign commodities such as 
Malaga wine or Russian flax, and others related to 
consumers' goods, such as soap or gunpowder, for 
which customary prices for extended periods evi­
dently prevailed. Whatever the explanation in the 
several cases, '5 series were found to reveal no con­
siderable movement over the entire .n-year interval, 
and accordingly were set aside. 

In addition to these two groups, certain other 
series were eliminated from further consideration 
because they displayed movements quite different 
from those of the test index. The two series relating 
to hops and tea are striking illustrations; but in two 
or three other cases the differences of movement, 
though not so conspicuous, were such as to lead us 
to discard the series. I 

• Objection might be raised against the e1imination of so 
many series, especially those which are set aside on the ground 
of their inelasticity or of their imguIar movement. The de­
fense for this action must rest on the contention that we are 
seeking the '~icalJJ or "representative" course of prices, not 
a mere statistical measure of miscellaneous price series gath­
e!ed as fortune might clliect from the archives of the period. A 
minute investigation into the marketing of those commodities 
of which the price movements were pecu\iar either by reason of 
their placidity or of their individuality would probably show 
that DO important real difference in movement ezisted between 
these cases and those of series actually retained for the indO!. 
Perhaps variations in conditions of sa\es made prices in effect 
move closely with the trends in the accepted series; or perhapa 
there OIiated specia1 circumstances of uncertain crops or irreg­
ular supplies from abroad eoupt for which the price move­
ments of Ilinegular" series would have been more in accOrd 
with those of the "represeqt&tive" series. Furthermore, it 
may be DOted that the inclusion of "insensitive" or lCirregular" 
series in the general indez would bave merely !edut<d the 
sharpness of outline in the curve as fina\\y constructed. The 
major swings would not have been blotted out. Accordingly, 
the choice lay betw .... a statistically complete but unrespon­
sive indes: and one of which the genuineness and accuracy were 
guaranteed by an adequate economic divenity of individual 
aeri .. - though the actual number of such aeri .. would be 
smaller - aDd in which the fundamental price changes would 
be more clearly mirrored. No one, I imasine, would long hesi­
tate at this choice. 
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Finally, the series which remained were examined 
for the purpose of eliminating duplicates. In case 
two or more sets of data were available for a single 
commodity, the series were again examined for im­
perfections in quotations, sluggishness, and peculia.r­
ity of movement; a.nd the series which were least 
desirable in these respects were put aside. 

TABLE 42. - SERIES USED IN 'IKE CONSTRUCTION 0., 
'IKE UNWEIGlITEIl WHOLESALE COmIODITY-l'JuCE 

INDEX, 18'5-45 

The price series catalogued in Table 43, which 
were discarded for one reason or a.nother a.nd were 
not employed in the construction of the general in­
dex, are listed below, with the reason for their elimi­
nation. 

There remained after this winnowing process a 
total of 38 series, representing varied economic 
activities, from which to construct a.n index number 
of general prices for the period 1825-45 •• 

Ashes, pearl 
Beef, prime 
Butter, western dairy 
Coal, Liverpool 
Coal, Schuy1ki1l 
Coffee, Brazil 
Com, northem 
Cotton, upland 
Cotton yarn 
Fish, bank cod 
Iron, English bar 
Iron, British pig 
Lard 
Lead, pig 
Linseed oil 
Molasses, Havana 
Molasses, New Orleans 
Nails, assorted 
Oats, northern 

Olive oil 
Pork, mess 
Rice, ordinary 
Rosin, common 
Rum, New England 
Rye, northern 
Rye llour, fine 
Salt, LivelpOOl 
Spirits of tUIpeDtine 
Staves, white oak 
Sugar, New Orleans 
Tallow, American 
Tobacco, Kentucky 
Wha1eoil 
Wheat, Pennsylvania 
Whea~ flour. superior 
Whiskey, domestic 
Wool, American, full-blood 
Wool, merino 

• In the cases of four series - coal, Schuylkill; iron, Euglish 
bar; iron, British pigj and rosin, common - the price move­
ments do not become noteworthy until.834 and, accordingly, 
they &Ie not included in the indez for the period before that 
dote. In all four c:aseo there is a Iaclt of any real sensitiveness 
during the earlier yean. The reasons for this Iaclt are not in all 
cases evident. The novelty of the Schuylkill coal during the 
late 'twenties and early 'thi.rties may account for the insensi­
tive, perhaps nominal, prices quoted for that article; while the 
lack of movement in both series pertaining to imported iron 

would indicate that there was something abnormal in the 
price conditions of that commerce. In the case of rosin no 
clue was found as to the reason for inactivity of price during 
the early yeano, followed by rather frequent and substantial 
price changes in the later period. 

TABLE 43. - SERlES DISCAlIDED POR USE IN 'IKE UNWEIGlITEIl WHOLESAIJO­
CO .... ODITY-l'JuCE INDEX, 1825-45 

Beef, mess: price movement slightly less regular than Lead, pig: one of these series proved a substantial dupli-
that of Beef, prime. Also, it substantially duplicated cate of the other. 
the latter commodity. Leather, hemlock. sole: insensitive through 1834. 

Boards, North River: insensitive. Examinstion of the Molasses, New Orleans: the Boston series proved de-
source beyond the period for which quotations were fective. 
actually secured showed that there was. little move- Nails, cut: discarded in part because a duplicate of Nails, 
ment over years at a time. assorted, and also because less elastic than the latter. 

Candles,sperm:insensitiveandirregularoverthegreater Pork, prime: slightly less regular than Pork, mess, and 
part of the period. besides largely a duplicate of the latter. 

Coffee, Brazil: duplicate of the other coffee series in- Rum, Jamaica: insensitive. 
cluded. Sheetings, Russia, brown and white: insensitive. 

Cognsc brandy: insensitive. Soap, American and New York: insensitive. 
Copper, pig: both copper series proved inelastic. Sperm oil: insensitive until 1838, and rather irregular 
Com meal: less regular than the series for Com, northern. thereafter. 
Cotton, upland: the New York series was discarded as a Steel, American: insensitive. Examination of the source 

mere duplicate of the Boston series that was included. beyond the point for which quotations were actually 
Cotton sheeting: Cotton yarn was taken as represent&- taken indicated that the series continued insensitive 

tive of manufactured cotton. for much of the later period. 
Fish, dry cod: somewbat irregular and less satisfactory Tea, Young Hyson: highly irregular . 
. than Fish, bank cod. Tobacco, Bull'. Eye: irregular. 

Fish, mackerel: irregular until 1835, and in some measure Tobacco, manufactured: insensitive. 
a duplicate of Fish, bank cod. Wheat, Delaware: proved largely duplicate of Wheat, 

FIa.J:, American and Russian: insensitive. Pennsylvania; which was included. 
FUIll, beaver: both series proved insensitive. Wheat, Genesee, North River, red, Virginia, white: de-
Glass, American: insensitive. fective or utilized merely to check or supplement the 
Gunpowder, American: insensitive. series finally chosen. 
Hamo, smoked: defective. Wheat flour, Philadelphia and west canal: defective. 
Hides: insensitive. Wine, Malaga and port: insensitive. 
Hops, first sort: highly irregular. Wool, common: less sensitive than the wool series in-
Indigo, Bengal and Manilla: both of these series proved cluded. 

inelastic. Wool, Saxony: defective. 
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Certain smaller groups of series, drawn chiefly 
from the 38 series above enumerated; were also se­
cured, which showed diversities of movement over 
portions of the 2 x year period under discussion. 
There are three of these groups, and each is com­
posed of a suflicient number of series so that the de­
parture of its composite movement from that of the 
general index may be considered other than for­
tuitous. Comment upon these latter groups is 
given in the text of this volume. 

The , .... truaion of indeo: .... mb/lf's: By reason of 
the character of the data available for the develop­
ment of index numbers and of the conditions sur­
rounding the problem in hand, decision was made at 
first to employ simple arithmetic indices of relative 

"prices. Then came the question of the most ade­
quate base. Since these indices at the time of their 
original construction, were designed for use in con­
nection with a study of the crisis of x837, a base 
was desirable which would have a definite meaning 
with respect to that episode. Inspection of the in 
dividual price series and construction of the test 
index above mentioned, however, revealed the fact 
that one could not accurately think of the crisis of 
x837 as the culmination of a brief, sharp, upward 
movement and the inauguration of a downward 
movement which in a year or two carried commodity 
prices to the low level from which they had departed 
previous to x837. Instead of such a movement of 
prices immediately before and after x837, the actual 
advance and decline lasted at least through the 
9-year interval ]834-42. Accordingly, this 9-year 
period was taken as the base of the index numbers. 
From a technical viewpoint, it may be noted that the 
selection of this base insured that the most signifi­
cant part of the price record, from ]834 to X842, 
would not be vitiated by being far removed from the 
base. 

With guidance derived from such conclusions, the 
actual monthly prices 7 for each commodity were 
expressed as relatives to the average price for the 
period x834-42, and from these relatives were con­
structed unweighted arithmetic index numbers for 
the whole group of 38 commodities and for such 
sub-groups among these series (and a few others 
drawn in for special reasons) as were felt desirable 
in the interpretation of the general price movement. 

Some time after the development of these un­
weighted indices, determination was made to con-

, Where a spread was given in the original price data, the 
I.w figures were employod. 

struct a weighted index, and to push the period of 
the index back until it overlapped with that al­
ready devised by Professor Smith (and published in 
the Reoiew of Economic Statistics, vol. 9 (x927), pp. 
x7x-83. In pushing the index back through ]8X5 
slight changes were made in the series used. Five 
series employed in the unweighted index, which 
either could not be carried back of X825 or were al­
ready represented by similar commodities, were 
dropped from the list. These five were Schuylkill 
coal, British pig iron, Pennsylvania wheat, American 
full-blood wool, and rye flour. On the other hand, 
upon further consideration, two commodities were 
added that had not been used earlier, leather and 
sperm candles. 

Then came the important question of proper 
weights. At best they could be but approximate. 
No data exist for this period by which accurate 
weights could be assigned to the various commodity 
series. However, with such clues as could be found 
in export data and census figures of production 
(x8so), weights were" chosen to express rougbly the 
relative significance of the several commodities. 
The weights were arranged primarily with a view 
to the importance of the several commodities in 
determiuing the tone of business in the northeastern 
section of the country, domestic as well as foreign 
trade being taken into account. With the weights 
listed below and the relative prices on the x834-42 
base, weighted arithmetic index numbers were con­
structed from these thirty-five series. 

TABLE 44. - SERIES AND WEIGHTS USED IN TIlE 
CONSTRUCTION OP TIlE WEIGHTED WHOLESALE 

COmlODrrY-I'luCE INDEX, ]815-45 

I Ashes, pearl I Oats, northern 
• Beef, prime ] Olive oil 
I Butter, western dairy 2 Pork, mess 
] Candles, sperm ] Rice, ordinary 
I Coal, Liverpool I Rosin, common 
] Coffee, Brazil I Rum, New England 
2 Com, northern I Rye, northern 
6 Cotton, upland ] Salt, Liverpool, fine 
3 Cotton yam, 5-10-14 1 Spirits of turpentine 
• Fish, bank ODd 2 Staves, wbite oak, bhd. 
3 Iron, British bar ] Sugar, New Orleans 
] Lard 1 Tallow, American 
] Lead, pig 3 Tobacco, Kentucky 
• Lesther, bemlock sole ] Wbale oil 
] Linseed oil 4 Wbeat 110ur, superior 
1 Molasses, Havana 1 Whiskey, domestic 
] Molasses, New Orleans 3 Wool, merino 
] Nails, assorted 
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TABLE 45. - WEIGHTED INDEX o:r GENERAL WHOLESALE CoJO(ODlTY PRICES: MoNTllJ.Y, 1815-45'· 

(BIUfI: 1834-42) 

1 .... Feb. March April May 1UDe 1u1y Aug, Sept. Oct. NoY. Dec. 

1815 ........ 174 190 177 159 163 170 176 179 184 190 188 181 
1816 ........ 114 18. 18. 176 173 17' 166 159 154 155 163 164 
1817 ........ 171 170 168 167 17' 166 159 IS8 157 159 160 16g 
1818 ........ 177 177 171 167 170 169 170 173 175 177 177 170 
1819 ........ 164 161. IS9 148 139 131 129 125 127 126 127 124 

1820 ......•. 123 12. liS II. II. II. 113 114 IIS log log 107 
1821 .....•. . 106 103 101 99 10. 101 104 106 loS 110 %20 117 
1822 ....... . 117 114 liS 114 115 II' 110 103 103 104 104 10' 
18'3 ........ 10' 103. 103 98 100 101 10' 10. 99 100 99 100 
18.4 ........ 98 97 96 96 96 99 98 97 98 99 100 99 

18·S ........ 100 100 104 114 115 117 113 110 107 log 105 106 
18.6 ........ 103 103 98 97 94 93 95 9' 90 9' 94 93 
18·7 ........ 94 95 95 95 9' 91 89 90 91 91 9' 94 
18.8 ........ 88 90 88 88 87 88 88 88 8g 91 9

' 
95 

18·9 ........ 95 94 93 9' 89 8g 8S 85 85 85 - 86 8S 

1830 ........ 85 84 84 8. 84 83 8. 83 85 87 88 88 
1831 ........ 86 88 89 90 89 90 87 87 8g 91 9' 91 
183 ......... 96 93 9' 90 90 90 88 88 90 9' 94 93 
1833 ........ 94 91 9' 91 93 93 93 96 98 99 98 98 
1834 ........ 94 91 88 86 87 87 88 8g 9' 93 94 97 

1835 ........ 99 '98 100 103 107 110 liS 115 113 III II' 116 
1836 ........ 118 116 121 128 12. 118 116 119 122 128 130 127 
1837 ........ 128 131 129 119 10' 10. 10$ 10$ 98 101 106 loS 
1838 ........ 107 103 101 100 100 101 10. 10. 107 113 115 117 
1839 ........ 118 125 124 123 120 118 114 11:' 112 loS 104 101 

1840 ........ 9' 93 90 8S 14 8. 81 8. 86 8g 90 8g 
1841 ........ 88 90 88 87 88 14 14 86 91 90 87 85 
1842 ........ 14 80 78 75 74 73 73 7' 70 6g 68 6g 
1843 ........ 69 67 67 68 70 71 7' 73 74 73 74 7$ 
1844 ........ 74 75 75 76 74 73 7' 73 7' 73 74 74 
1145 ........ 7' 7' 74 78 78 76 76 77 79 78 83 86 

, For commodities and weights used in the COllBtruCtion of this index, ... Table 44 above. 
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TABLE 46. - UNWEIGlIT£D INDEX 011 AGRICULTUIIAL WHOLESALE COMMODITY Piucl:s: MONTHLY, 1825-45' 
(Bas.: z834-,p) 

J .... Feb. Matth April May JUD. JIII7 Aug. Sept. Oc~ Nov. Dec. 

1825 ....•. •. 74 72 73 75 78 8, 79 78 85 9<> 87 86 
1826 ........ 88 9<> 85 84 83 86 88 84 83 S<} 9<> 88 
1827 ........ 91 93 9<> 85 81 82 78 78 82 79 80 88 
1828 ........ 80 77 7' 73 72 74 73 73 78 83 84 88 
1829 ........ 91 91 9' 87 82 86 78 80 80 8, 80 78 

1830 ........ 79 78 77 74 76 78 76 77 82 83 8. 8. 
1831 ........ 78 84 87 S<} 85 85 8, 80 83 86 88 86 
1832 ........ 93 S<} 87 80 80 85 87 88 9<> 9<> 93 92 
1833 ........ 93 87 86 84 88 87 86 88 9' 94 92 91 
1834 ........ 87 84 77 7' 74 77 78 8, 85 86 87 84 

1835 ....•... 87 87 89 91 96 106 114 116 110 106 107 114 
1836 ........ 1I8 117 , .. 130 .20 113 108 114 1'4 133 14' 137 
1837 ........ '36 144 138 "7 104 109 117 117 107 109 114 12' 
1838 ........ lIS 106 105 107 109 II. 109 106 117 127 "7 13' 
1839 ........ 130 135 129 127 126 126 119 113 114 106 104 100 

1840 ........ S<} 9. S<} 83 82 81 80 86 91 95 94 88 
1841 ........ 8, 81 80 78 79 76 80 84 93 9<> 85 85 
1840 ........ 80 77 76 7' 73 70 69 68 64 63 63 66 
1843······ .. 64 61 61 6. 66 68 7' 7' 70 68 69 67 
1844 ........ 66 68 68 69 69 66 63 65 64 67 69 68 
1845······ .. 64 67 71 75 73 70 74 76 84 80 88 95 

TABLE 47. - UNWEIGlIT£D INDEX 011 INDUSl"RIAL WHOLESALE COMMODITY Piucl:s: MONTHLY, 18'5-45' 
(Bas.: z834-,p) 

J .... Feb. Matth April May JUD. JIII7 Aug. Sept. Oct. Nov. Dec. 

1805 ........ 103 100 105 114 118 117 113 109 106 108 107 104 
18.6 ........ 10. 10. 97 97 95 93 95 93 93 93 95 96 
18.7 ........ 96 ¢ 97 98 96 94 9' 93 95 98 98 97 
18.8 ........ 96 95 93 93 'I' 94 9' 9<> 91 94 92 93 
1829 ........ 94 95 93 9' 88 85 82 80 82 84 84 85 

1830 ........ 87 85 87 83 85 8. 84 84 87 9' 90 95 
1831 ........ 'I' 94 95 96 94 ¢ 94 96 98 100 102 '00 
183 •........ 101 98 99 95 94 91 91 91 93 97 97 98 
1833 ........ 99 95 ¢ 98 99 99 99 101 10' 105 100 103 
1834 ........ 99 ¢ 9' S<} 9<> 88 88· 9<> 91 93 94 98 

1835 ........ 101 101 104 106 110 110 114 11. 113 11' 115 II9' . 

1836 ........ 12. 120 124 130 1'7 12' 118 121 124 124 129· 1'9 
1837 ........ 130 131 '3' 124 113 106 99 100 99 101 106 107 
1838 ........ 108 104 100 99 97 97 97 100 10. lOS 108 108 
1839 ........ 109 115 116 II. 109 107 .07 106 104 103 96 93 

1840 ........ 91 89 88 84 83 84 81 81 85 88 9<> 88 
1841 ........ 9<> 91 88 86 86 84 8. 87 89 91 9<> 9<> 
184 •........ 9<> 85 8. 80 77 78 76 76 77 78 77 79 
1843······ .. 78 75 75 74 74 75 73 75 80 80 80 80 
1844 ........ 8. 80 81 81 80 81 81 81 81 81 80 81 
1845······ •. 79 77 78 83 85 8. 81 82 82 83 88 88 

. . 
1 A discuasion of these indices and the commodities used are 81.011 m the text, pp. 6$, 66 • 
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COMMODITY PlUCE INDICES, 1843--<i. 

Data and their lOUt'C": For this period, too, the 
main reliance was put upon data compiled in the 
Financ. Report already mentioned. About ninety 
series were transcribed largely from this source, and 
those others used to complement the ninety series 
were drawn from contemporary news-sheets. A list 
of these commodities, together with the periods 
covered and the markets to which they appertain, is 
presented in the accompanying Table 48. 

While the list contains most items of domestic and 
foreign commerce which were significant duriog the 
period, the material is not without certain defects. 
Some important products of American manufacture 
are missing - wool cloth, for example, and boots 
and shoes. These gaps in the evidence, arising from 
the unavailability of data, become in some measure 
less momentous because of the inclusion of certain 
other series such as raw wool and leather - the raw 
stock of these manufacturing industries. 

Again, series were not always complete for every 

month in the two hundred and forty. Gaps of a 
month or two were :tilled in by interpolation when 
supplementary data were not available in other 
sources - the change of price between known val­
ues being made to proceed by even stages - and 
rarely was it found necessary to improvise for longer 
periods. Series were discarded if they lacked data 
for as much as four or five months, especially when 
that deficiency came at a general turning point of 
values, such as 1847 and 1858. 

A third element which might appear a defect­
namely, the use of quotations taken from different 
markets - seems of no great real importance. An 
examination of price series obtained from both the 
Boston and New York markets shows these areas to 
have been so closely related that no_ disparity of real 
moment existed between the course of values in the 
two regions. It was possible, therefore, to bring to­
gether the series from the New York district and the 
few from Boston to reveal characteristic price 
changes in this, the most important, eastern sec­
tion of the country. 
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TABLE 48. - SERms OP WHOLESALE COMllODITY PRICES 'I'RANsClUBED, 1843-6 •• 

In some cases, series were not transcribed in tbe full period for which tbey WeIe avaiIable, as, for instance, when 
observation of quotations for a numbeI of years indicated tbat tbe series were insensitive to changes in business 
conditions. 

·(S ..... ",etl in 1M c .... lruclitm o/IM weigltletl commodily-priu itukx tJle marked by an asterisk) 

Total 
Commodity Years Unit Period Source of Data 

Covered 

·Ashes, pearl, first sort ................... ..... .. em . 1843-6. New York Shipping List 
'"Beef .................................. ..... .. bbl • 184;1-6. 

*mess, countIY' . ....................... 1843-44 U. S. Finance Report 
....... , (not qualliied) .................. 1843-50 U. S. Finance Report 
mess, city ........... ................ 1850-5' New York Shipping List 
mess, country . ....................... 1850-5' New York Shipping List 

....... , country ........................ 1851-5' U. S. Finance Report 

....... , (not qualliied) .................. 1853-6. U. S. Finance Report 
prime .. ............................. 1843-6. U. S. Finance Report 

'"Butter ................................ ..... .. lb • 184;1-6. 
.. tate ................................ 1843-45 U. S. Finance Report 
"western dairy ........................ 1846-50 U. S. Finance Report 
.. tate ................................. 1851-6. U. S. Finance Report 

Candles, sperm ........................ . .... -. lb. 1843-6. U. S. Finance Report 
·Coal .................................. ..... '. 1843-6 • U. S. Finance Report 

anthracite, domestic . ................. 184;1-6. ton U. S. Finance Report 
"Liverpool ........................... 184;1-6. cbaldron ·U. S. Finance Report 

·Coffee ................................ ..... .. lb . 1843-6. 
Brazil ............................... 1843-6. U. S. Finance Report 

'"Brazil ............................... 1843-6. New York Shipping List 
Java, white .......................... 1843-45 U. S. Finance Report 
Java, white .......................... 1846-5' New York Shipping List 
Java, white . ......................... 1850-6· U. S. Finance Report 
Java, green .......................... 1846-49 U. S. Finance Report 

·Cognac brandy ........................ ...... . gal . 1843-6. U. S. Finance Report 
·CoPpel, pig ............................ ...... . lb . 1843-6. 

1845-5' U. S. Finance Report 
1853-6. ' Boston Daily Advertiser 

CoPpel sheathing ...................... ..... .. lb . 1843-6. U. S. Finance Report 
·Com, northern ............. ............ - bu. 184;1-6. U. S. Finance Report ..... " 
Cornmeal ............................. ....... bbl. 1843-6. 

Jersey .............................. 1843-44 U. S. Finance Report 
northem ........................... . 1845-5' U. S. Finance Report 
(not qualliied) ....................... 1853-6. U. S. Finance Report 

·Cotton, upland ........................ ...... . lb . 1843-6. 
*m!ddling ............................. 1843-6. U. S. Finance Report 
fau to pnme ........................ 1843-50 Boston Daily Advertiser 
fair to good ......................... 185,-60 Boston Daily Advertiser 
middling fair ........................ 1861-6. Boston Daily Advertiser 

·Cotton sheetings, brown ................ ..... .. yd. 1843-6 • New York Shipping List 
Cotton yam, 5-13 ...................... ....... lb. 1843-57 New York Shipping List 

·Fish .................................. ...... . 184;1-6 • 
*bank cod and Grand Bank ............ ,84;1-6. qt!. Boston Daily Advertiser 
dry cod ......................... : ... 184;1-6. em. U. S. Finance Report 
mackerel, No. I ...................... 1843-6. bbl. U. S. Finance Report 

Flax ................................ : .'. ....... lb. 1843-57 
American ......................... ' .. 1843-57 U. S. Finance Report 
Russian ............................. 1843-47 U. S. Finance Report 

Furs, beaver, northern . ................. ....... lb. ,845-6· U. S. Finance Report 
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TABLE 48. - CtnJlimled 

Total 
Commodity y .... Ualt Period Source of Data 

Co._ 

Gin .•......••...•..........•...•.•••. ' ....... gal. IS43-{i· 
Holland ................•.........••. 1843-46 U. S. Finance Report 
Medler'. Swan .........•••........... IS47-{i. U. S. Finance Report 

Glass •................•............... ....... IS43-{i· 
American .•......................... IS43-44 So ft. U. S. Finance Report 
American •••...............•........ IS47-S' box U. S. Finance Report 
American, window . ................... ISS3-{i· SO ft. U. S. Finance Report 
English crown •...................... 1845-46 So ft. U. S. Finance Report 

~pcovder,American .................. ....... ·Slbs. 1843-{i· 
(not qualified) .•..................... IS43-4S U. S. Fin2nce Report 
common ••. ••....................... 1846-47 U. S. Fin2nce Report 
(not qualified) .•..................... 184S u. S. Finance Report 
common .......................... .. 1849 U. S. Finance Report 
(not qualified) ....................... ISS0 U. S. Fin2nce Report 
common •••••...•................... ISSI-SS U. S. Finance Report 
shipping .•.......................... ISSH. U. S. Finance Report 

Hams, pickled ••.....•....•............ ....... lb. 1843-{i· 
IS43-S1 New York Shipping List 
ISSH. U. S. Finance Report 

"Hid ................................... ..... -. lb. IS43-{i· 
*Buenos Ayres ........................ 1843 u. S. Finance Report 
'"La Plsta ........•................... 1844 u. S. Finance Report 
*Buenos Ayres ...................•.... 184s-{i· U. S. Finance Report 

Hops, lirst sort ............•............ ....... lb. IS43-{i· U. S. Finance Report 
Indigo .......•...•...........•........ ....... lb. 1843-{i· 

Bengal .............•................ 1843-55 New York Shipping List 
Bengal, middling .•................... ISSS-{i· Boston Daily Advertiser 
ManiIJs •••••....•................... 1843-{i· U. S. Finance Report 

"Iron .................................. ....... ton 1843-{i· 
bBr, English, common ........•......•. 1843-{i· U. S. Finance Report 

'"p~, Soot~ .••..••...••...•...••... '.' 1843-45 U. S. Finance Report 
'"pig, English .••.••................... 1846-53 U. S. Fin2nce Report 
'"pig, Sootch ••...........•..••...•.... ISS4-{i. U. S. Finance Report 

'"Lard ...••.......•.•...............•.... ....... lb. IS43-{i· 
·(not qualified) •••.................... IS43-{i· U. S. Finance Report 
Ohio, and city ....................... IS43-44 New York Shipping List 
Ohio ....•.....................•..... 1844-46 New York Shipping List 
Ohio, prime •..•..................... ISSo-S' New York Shipping List 

"Lead, pig ••.........................••. ..... .. cwt • 1843-{i· 
1843-{i· Boston Daily Advertiser 

·1843-{i· U. S. Finance Report 
"Leather, hemlock .......... : ............ ....... lb. 1843-{i· 

"sole •....••.....•..•................. 1843-46 U. S. Finance Report 
"middling •...•..•..................... 1847-5' U. S. Finance Report 
·(not qualified) •..................... " IS53-{i. U. S. Finance Report 

"Linseed oil ..•......................... ...... , gal. 1843-{il 
·(not qualified) ....................... 1843-45 U. S. Finance Report 
'"Dutch and English ....•......•....... 1846 Boston Daily Advertiser 
"Dutch and English .........•......... IS47-S4 U. S. Finance Report 
"EngJish ••....•..••........•...•..... ISSS-{il U. S. Finance Report 

Lumber, boards, North River, clesr •..... ....... Mft. 1843-ss New York Sbipping List 
·Molasses ................•.•........... ...... , gal. 1843-6· 

Havana ..••.........•............... 1843-44 U. S. Finance Report 
Havana and Mat ....................... 1845 U. S. Finance Report 
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ToW 
Comm<><lity y .... Unit Period Source of Data 

Covered 

*Molasses (conti"ued) 
Matanzas ........................... 1146-57 U. S. Finance Report 
Cuba, c1ayed .•.•.................... 1858-6. U. S. Finance Report 

'"New Orleans .......................... 1843-6. U. S. Finance Report 
Nails ••.................•............. . ...... lb. 184J-6. 

assorted sizes ........................ 184J-6. Boston Daily Advertiser 
cut ................................. 1843-6. U. S. Finance Report 

'"Nutmeg ...••.......•.................. ..... .. lb. 1843-6 • U. S. Finance Report 
"Oats, nortbern ......................... ..... .. bu . 1843-6. 

*state nortbern ••..........•.......... 184J-45 U. S. Finance Report 
*nortbern .•••.................•...... 1146-6. U. S. Finance Report 

'"Olive oil. .•...•....................... ...... . gal • 184J-6. U. S. Finance Report 
Paints, xed lead ........................ ...... . lb • 1843-6. U. S. Finance Report 
~epper ................................ ..... .. lb. 184J-6 • U. S. Finance Report 
~ork ................................... ... , ... lb • 1843-6. 

mess ...... " ...................... ,' 184J-6. lb. U. S. Finance Report 
'"prime ............................... 184J-6. bbl. ' . U. S. Finance Report 

"Rice ..................... : ............ ..... .. CW! • 1843-6. 
"ordinaxy .•.......................... '84J-53 U. S. Finance Report 
"fair ........... " .................... ,854 U. S. Finance Report 
"ordinary ............................ ,855-6· U. S. Finance Report 
oxdinaxy to fair ...................... 1850-53 New York Shipping List 
fair ................................. ,854-55 . New York Shipping List 

*Rosin, common . ....................... ...... . bbl. 184J-6 • 
·common, (not qualified) ............... ,843-6· U. S. Finance Report 
·common, (in yards) .. " ............... 1851-5' New York Shipping List 
·common, (delivered) .•................ 1853-6. New York Shipping List 
white, (not qualified) ................. 1851-6. U. S. Finance Report 

"Rum ................................. ...... . gal. 1843-6 • 
Jamaica ............................. 184J-6. U. S. Finance Report 

'"New England ........................ 184J-6. Boston Daily Advertiser 
*Rye, northern . ........................ ..... .. bu. 184J-6 • U. S. Finance Report 
Rye flour ............................ . . ...... bbl. 1843-6 • 

fine ..•...........•...••............. 1843-5'. U. S. Finance Report 
(not qualified) .................•..... 1853-6. U. S. Finance Report 

'"Salt, Liverpool, fine .•.................. ...... . sack, 184J-6 • 
"1843-6. U. S. Finance Report 
1855-6. New York Shipping List 

Sheetings .................. , ..... , .. , , . ...... . piece 184J-6 • 
Russian, brown . ..................... 1843-54 U. S. Finance Report 
Russian, white ....... , " .............. 1843-54 

. . v. S. Finance Report 
Soap .......... " ...................... ..... .. lb. 1843-6 • 

Now York ................. , ......... 1843-56 U. S. Finance Report 
brown .............................. 1857-6. U. S. Finance Report 

Sperm oiL ............................ ..... .. gal. 1843-6 • 
:winter, manufactured . ................ 1843-44 U. S. Finance Report 
winter . ............................. 1145-6· U. S. Finance Report 

*Staves, white oak .................... '.' ..... .. M 1843-6 • Now York Shipping List 
Steel, American ........................ ....... lb. 1843-4& New York Shipping List 

*Sugar .......................... , .... '.' ..... .. lb. 184J-6 • 
"Havana, white, refined ......... , .... ' .. 184J-45 New York Shipping List 
*Havana, white ....................... 1146-6. U. S. Finance Report 
New Orleans ......................... 184J-6. U. S. Finance Report 
I.ouisianaJ fair . ...................... 1857 New Orleans Price Current 

*Tallow, American ...................... .. ..... lh. 184J-6 • U. S. Finance Report 
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Commodity 

Tea, Young Hyson ..................•.. 

-Tobacco .•............................ 
·Kentucky .......................... . 
manu~actu~~ No. I •................. 

-Turpentine, SPlIlts of .................. . 
Whalebone ........................... . 

polar •.............................. 
polar. northwest coast ... ....... " ... . 
northwest coast .................... . 
(not qualified) ...................... . 
northwest coast .................... . 
slab .•.............................. 
northwest coast .................... . 

*Whale oil ..•.......................... 
·(not qualified) •....... , ............. . 
*soutbern .....•...................... 
·(not qualified) ...................... . 
*soutbern ........................... . 
·(not qualified) .•..................... 

*Wheat, Genesee ...................... . 
*prime white ........•...•............ 
·(not qualified) ...................... . 
*western •............................ 
*western red ......................... . 
"mixed and red ...................... . 
·(not qualified) ............•.......... 

Wheat 80ur •••.•...•.......••......... 
common 

state ..•........................... 
Genesee ......................... . 
state .... ......................... . 
(not qualified) .................... . 

Genesee, common .................. . 
Genesee, fancy brands .............. . 

*Whiskey, domestic .................... . 
Wine ................................ . 

daret .............................. . 
Bordeaux .......................... . 
Malaga, dry ........................ . 
Malaga, dry ........................ . 
Malaga, sweet. ..................... . 
Maloga, sweet ...................... . 
port ............................... . 

·Wool. .•.............•................ 
Americ:a.n, full-blood 

merino, washed. . .................. . 
common . .......................... . 

*merino .•.•.......................... 

TABLE 48. - ConIi.....d 

y .... 

1843-45 
1846-48 
1849-54 
1855-56 
1857-6. 
1843-44 
1853-54 

1843 
1844 
1845-47 
1848-51 
1852-6. 

1843-44 
1845 
1846 
1847 
1848 
184g-6. 

1843-44 
1845-5' 
1855 
1856-6. 
1843-6· 
1853-6. 

1843-53 
1854-6. 
1843-55 
1856-6. 
1843-55 
1856-6. 
1843-60 
••••• j. 

Unit 

lb. 

lb. 

gal. 
lb. 

gal. 

bu. 

bu. 
bu. 
bu. 
bu. 
qtl. 
bu. 
gal. 

cask 
cask 
gal. 
gal. 
gal. 
gal. 
gal. 
lb • 

Total 
Period Source of Data 

U. S. Finance Report 
Boston Da.ily Advertiser 
U. S. Finance Report 

U. S. Finance Report 
U. S. Finance Report 
U. S. Finance Report 

U. S. Finance Report 
U. S. Finance Report 
U. S. Finance Report 
U. S. Finance Report 
U. S. Finance Report 
New York Shipping List 
New York Shipping List 

U. S. Finance Report 
U. S. Finsnce Report 
U. S. Finance Report 
U. S. Finance Report 
U. S. Finance Report 

U. S. Finance Report 
U. S. Finance Report 
U. S. Finance Report 
U. S. Finance Report 
U. S. Finance Report 
U. S. Finance Report 

U. S. Finance Report 
U. S. Finsnce Report 
U. S. Finance Report 
U. S. Finsnce Report 
Boston Da.ily Advertiser 
New York Shipping List 
U. S. Finance Report 

U. S. Finance Report 
U. S. Finance Report 
New York Shipping List 
Boston Da.ily Advertiser 
New York Shipping List 
Boston Da.ily Advertiser 
U. S. Finance Report 

Boston Daily Advertiser 
U. S. Finance Report 
U. S. Finance Report 
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AMly"'" of 1M serits: The technique used in 
handling these series was the same as that used for the 
earlier period. The individual series were charted on 
a uniform ratio scale and thenstudied over a light box. 

In the examination of the charts, the dominant 
purpose was the segregation of those series, the 
movements of which were common to a laxge pro­
portion of the total number, or which feU into 

remained. Like the "insensitive" items, they were 
considered unrepresentative. They were not lacking 
in variability, but their movements were highly 
individualistic. 

Even after the elimination of insensitive and er­
ratic series, an accurate study of the remaining 
charts held no small difficulties - especially for the 
period prior to ISS'. Up to that time, commodity 

TABLE 49. - SERIES DISCAlIDED :FOa USE IN THE UNWEIGll"rED WaoLESAI.E 
COID<ODITY-PllICE INDEX, 1143-62 

Beef, mess, varying description: defective. 
Beef, prime: defective. 
Candles, gperm: represented by sperm oil. 
Coal, antluacite: defective and inseositive. 
Coffee, Brazil (both series): irregular. 
Coffee, Java, white: lack of homogeneity. 
Copper sheathing: inseositive. 
Com meal: represented by Com, nortbern. 
Cotton, upland, varying description: discarded in favor 

of Cotton, middling. 
Cotton yam, 5-13: inseositive. 
Cotton sheetings, brown, 4-4: inseositive. 
Fish, dry cod: represented by Fish, bank cod. 
Fish, mackexel, No. 1: defective. 
Flax, American: defective. 
FIaJ<, Russian: inseositive and defective. 
Furs, beaver, northem: insensitive. 
Gin: inseositive. 
Glass, American, varying description: lack of homo­

geneity and inseositive. 
Gunpowder, American, varying description: inseositive. 
Hams, pickled: represented by Pork, prime. (Included 

in the agricultural index.) 
Hops, first sort: irregular. 
Indigo, BengsI: lack of homogeneity and inseositive. 
Indigo, ManiiIa: lack of homogeneity and inseositive. 
Iron, English bar, common: represented by Iron, British 

pig. 
Lard: represented by pork, prime. (Included in the agri­

cultural index.) 

smaller groups exhibiting common characteristics 
during some significant part of the two decades. 
The purpose obviously was that pursued in the 
commodity-price investigation for the period ISIS-
45 - to set up major or minor groupings of the 
material which, over time-periods suggested by the 
data themselves, would reveal characteristic varla­
tions in the course of prices. 

Adherence to this general aim meant putting 
aside once more those series which manifested no 
appreciable changes over relatively long portions of 
the time-interval. Certain other series - among 
them hops and Brazilian coffee - were discarded on 
another score. After the material as a whole had 
been studied, and was found to fall into certain 
groups based upon common price movements, a few 

Lumber, boards, Nortb River, clear: insensitive. 
Molasses, Cuban, varying description: represented by 

Molasses, New Orleans. 
Nalls, assorted sizes: insensitive. 
Nalls, cut: defective and insensitive. 
Paints, red lead: inseositive. 
Pork, mess: represented by Pork, prime. 
Rice, ordinary: defective. 
Rum, Jamaica: represented by Rum, New England. 
Rye lIour, fine: represented by Rye. 
Sheetings, Russian, brown: defective and inseositive. 
Sheetings, Russian, white: defective and inseositive. 
Soap, New York: inseositive. 
Steel, American: insensitive. 
Sugar, New Orleans: defective. 
Tea, Young Hyson: lacking in homogeneity and insen-

sitive. . 
Tobacco, manufactured, No. 1: insensitive. 
Whalebone, varying description: defective. 
Wheat lIour, Genesee, common: represented by Wheat, 

Genesee. 
Wheat lIour, Genesee, fancy brands: lacking in homo­

geneity and represented by Wheat, Genesee. 
Wine, claret and Bordeaux: lacking in homogeneity and 

insensitive. 
Wine, Malaga dry: insensitive. 
Wine, port: lacking in homogeneity and insensitive. 
Wool, American fuII-blood: represented by Wool, merino. 
Wool, common: represented by Wool, merino. 

prices showed no single uniform or predominant 
general movement, with the result that groups dis­
covered and segregated were sometimes composed of 
only six or eight series. The period from ISS2 to 
ISSS was somewhat simpler in character, as if com­
modity-price movements were' now controlled by 
more powerful forces than had prevailed in the 
earlier years; yet even for these seven years, at 
least two significant groups of series could be dis­
tinguished on the basis of their characteristic ac­
tivities; and, although during the period ISSHI 
the greater number of the selected series manifested 
a common movement in greater or less degree, still a 
cleavage was possible if the degree to which the 
series responded to the underlying forces then in 
operation was employed as a criterion. 



166 FLUCTUATIONS IN AMERICAN BUSINESS 

Examination of the material, therefore, led to a 
formation of no less than four groups. One, con­
taining thirteen series, extended over the years 
1843-48; two, comprised of eleven and twenty-two 
series, respectively, spanned the decade 1849""58; 
and the fourth, composed of seventeen series, cov­
ered the briefer period, 1858-61. Each of these 
groups seemed sufficiently broad and significant to 
warrant the construction of an index based upon it. 
In addition, as a check upon these narrower indices 
and as a basis for gauging the general movement of 
all commodity prices, the aggregates of active and 
non-erratic series were thrown together for the con­
struction of an all-inclusive index covering the whole 
twenty-year interval. 

The indices to be computed, then, were: 
I. Special Index based on 13 commodities for 

1843-48. 
IIa. Special Index based on II series for 1849""58. 
IIb. Special Index based on 22 series for 1849""58. 
m. Special Index based on 17 series for 1858-61. 
IV. General Index (unweighted) based on 33 

series for 1843-62. 
The series contained in the Special Indices I, lIa, 

IIb, and m are listed in the text;8 while those for 
General Index IV are to be found in Table 50 below. 

TABLE SO. - SERIES USED IN THE CONSTRUCTION 011 
THE UNWEIGHTED GENEJlAL WHOLESALE 
CO .... ODrrY-PRICE INDEX (IV), 1843-6. 

Ashes, pearl, first sort 
Butter, western 
Coal, Liverpool 
Cognac brandy 
Copper, pig 
Com, northern 
Cotton, middling 
Fish, bank cod 
Hides, Buenos Ayres 
Iron, British pig 
Lead, pig 
Leather, hemlock sole 
Linseed oil, English 
Molasses, New Orleans 
Oats, northern 
Olive oil 
Pork, prime 

Rosin, common 
Rum, New En$"land 
Rye, northern 
Salt, LiveIpoOl 
Sperm oil 
Spices, nutmeg 
Spices, pepper 
Spirits of turpentine 
Staves, white oak, hhd. 
Sugar, Havana, refined 
Tallow, American 
Tobacco, Kentucky 
Whale oil 
Wheat, Genesee 
Whiskey, domestic 
Wool, merino 

Conslrfu;lion oJ indeo: numbers: The number and 
composition of the indices decided on, the form in 
which they were to be constructed was considered. 
First, an unweighted arithmetic index was deter­
mined upon -largely because this form had been 
previously employed in the early investigation of the 

8 See pp. 95. 96, above, and Charta ,31, 3~J .33. Since 
these indices appear on the charts mentioned above it was felt 
unneceseary to print the actual inde.z numbers. 

period 18'5-45 - while for re&$ons similar to those 
that had prevailed in the latter case, a broad base 
for this index was sought. For the present investi­
gation, the mean of monthly values over the eleven­
year period, 1848-58, was chosen - an interval which 
appeared to comprehend the whole swing of prices 
which reached a peak in 1855-57. Indices con­
structed in this manner - simple arithmetic upon a 
broad base - seemed the most serviceable that 
could be secured under the circumstances, although 
admittedly they are by no means ideal and might 
well be inaccurate, especially at the extremes of the 
whole period over which they were to run. 

Subsequently, a weighted index seemed worthy of 
construction determined by the same reasons as ob­
tained in the case of the period 1815-45. Again, ex­
port and import data and production figures were 
used to assign weights which - as in the earlier 
weighted index - would rellect the relative im­
portance of the commodities in the business life of 
the northeastern communities. 

With the weights thus devised and the relative 
prices on the 1848-58 base, weighted arithmetic 
index numbers were constructed employing 37 
series. Again, one series was dropped and certain 
others added. The series for sperm oil was elimi­
nated by reason of the presen,ce of !=hat for whale oil. 
The series for mess beef and ordinary rice were com­
pleted by recourse to the New Y /Wi Sltipping Lisl; 
and a new series for Brazilian coffee was drawn from 
the same source. In addition to these, it was de­
cided to add lard and brown sheetings because of the 
importance of these products; even though pork and 
upland cotton were already included. The new list 
for the weighted index is given below in Table Sr. 

1 

3 
1 

• • • 
r 

• 
9 
3 
• 
I 
4 
1 

I 

• 
I 

• 

TABLE 51. - SERIES AND WEIGHTS USED IN THE 
CONSTRUCTION OF THE WEIGHTED WHOLESALE 

CO .... ODITY-PRICE INDEX, 1843-6. 

Ashes, pearl 1 Oats, northern 
Beef, mess I Olive oil 
Butter I westem 3 Pork, prime 
Coal, LiveIpoOl 1 Rice, ordinary 
Coffee, Brazil 1 Rosin, common 
Cognac brandy I Rum, New England 
Copper, pig I Rye, northern 
Com, northern I Salt, Liverpool 
Cotton, middling I Spices, nutmeg 
Cotton sheeting I Spices, pepper 
Fish, bank cod 1 Spirits of turpentine 
Hides, Buenos Ayres 3 Staves, white oak, hhd. 
Iron, British pig I Sugar, Havana, refined 
Lard 1 Tallow, American 
Lead, pig 3 Tobacco, Kentucky 
Leather, hemlock sole • Whale oil 
Linseed oil, English 7 Wheat, Genesee 
Molasses, New Orleans I Whiskey, domestic 

4 Wool, merino 
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TABLE 52. - WEIGHTED INDEX OW GENERAL WHOLESALE COMMODITY PRICES: MONTHLY, ,843-62' 

(Base: z848-S8) 

Ja.n. Feb. March April May June July Aug. Sept. Oct. Noy. 

1843 ........ 72 70 69 70 73 74 75 72 74 75 77 
'844 ........ 79 8, 8, 79 78 76 75 77 75 74 75 

1845··.· .... 75 74 74 80 82 79 79 80 80 82 87 
'846 ........ 85 85 85 86 84 80 78 77 76 8, 83 
'847 .... · ... 84 94 95 95 98 '0' 93 92 .96 94 93 
'848 ........ 86 85. 85 84 79 78 76 75 76 78 74 
'849 .... ·· .. 78 80 8, 8. 78 77 78 8, 84 86 85 

.850 ........ 87 9' 9' 89 88 90 90 90 90 92 94 
'85'-··· .... 93 96 92 93 94 87 85 8. 83 82 82 
185 •........ 8, 83 85 87 90 91 91 93 95 95 96 
1853 ........ 98 10. 10. 10' .00 96 97 100 10' .06 '09 
.854 ...... .. IXO IlS n3 In Il3 III no 109 III .08 no 

.855.····.· . .07 107 no Il3 Il6 120 120 Il8 n9 120 120 

.856 ...... .. IX7 Il6 n7 Il6 Il4 loS III Il3 Il4 n9 12. 
1857 ........ 124 126 131 13' 133 133 '3' 

132 130 n9 nI 
1858 ........ 97 95 100 '00 103 99 '00 102 104 106 10. 
1859 ........ 102 106 106 104 '03 104 100 99 97 96 96 

1860 ........ 99 99 99 98 99 97 95 96 97 98 98 
,86, ........ 94 93 9' 93 98 95 92 100 n3 n6 120 
1862 ........ 147 145 128 133 136 137 151 186 188 .00 215 

1 For commodities and weights used in the construction of t:b;is index, see Table 5I above. 

Dec. 

77 
75 

89 
82 
88 
75 
87 

95 
80 
96 

109 
.09 

120 
1.2 
108 
10. 
97 

93 
130 
"7 
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TABLE 53. - UNWElGIlTEIl INDEX OP AGRICULTllllAL WHOLESALE CO .... ODITY PRICES: MONTHLY, 1843-6.1 
(BlUe: 1848-58) 

1an. Feb. Mareb April May 1une 1uly Aug. Sept. Oet. Nov. Dee. 

1843 ........ 65 6. 61 6. 63 65 67 67 69 66 68 67 
1844 ........ 64 66 68 66 64 61 59 61 60 6. 63 66 

1845 ........ 66 6Q 71 76 74 74 76 79 84 8. 88 9' 
1846 ........ 90 86 83 8. 75 6Q 67 65 64 78 77 77 
1847 ........ 77 94 99 98 10. II' 95 87 91 90 94 90 
1848 ........ 84 79 8. 81 80 77 73 75 76 78 76 77 
1849 ........ 8. 83 80 73 7' 71 7' 76 78 79 81 84 

1850 ........ 8. 84 81 76 79 85 84 81 84 83 84 91 
1851 ........ 91 94. 94 94 Q6 88 83 81 81 8. 80 84 
185 ......... 8Q 88 90 98 95 9' 93 95 96 100 103 103 
1853 ........ 107 103 100 93 98 94 95 Q6 10' 104 104 10' 
1854 ........ 108 uS III 10' III 113 108 104 In 104 nl 115 

1855 ........ 121 115 123 126 134 136 129 120 12' 125 125 13' 
1856 ........ 123 U9 uS 112 103 10' 106 u. 114 120 121 123 
1857 ........ 121 128 13' '34 140 143 140 136 136 u7 110 u3 
1858 ........ 94 9' 95 99 104 97 96 104 105 108 10. 104 
1859 ........ 104 108 106 107 104 110 98 94 97 98 99 100 

1860 ........ 101 99 99 97 95 95 94 95 98 100 101 9' 
1861 ........ 89 87 85 85 86 78 73 76 79 86 90 93 
186 ......... 8Q 9' 93 90 91 8. 81 95 95 109 119 1'4 

'-

TABLE 54. - UNWElGllTEll INDEX OP INDUSTRIAL WHOLI!SALB COlQlODITY PRICEs: MONTHLY, 1843-6.' 
(Base: 1848-58) 

1 .... Feb. Mareb April M8¥ 1une 1uly Aug. Sept. Oel. Nov. Dee. 

1843 ........ 80 78 76 77 78 76 76 76 80 80 83 8. 
1844 ........ 84 86 84 84 8. 8. 81 83 8. 81 8. 8. 

1845 ........ 80 79 78 83 86 8. 8x 8. 81 83 88 8Q 
1846 ........ 86 86 86 86 84 81 79 80 79 80 84 85 
1847 ........ 8. 87 8Q 8Q 90 8, 85 8Q 94 9' 93 88 
1848 ........ 86 87 86 84 80 77 76 76 78 80 79 80 
1849 ........ 80 8. 8. 83 79 76 78 80 83 86 85 86 

1850 ........ 86 8Q 8Q 88 86 85 86 88 88 8Q 91 90 
1851 ........ 9' 9' 90 8Q 8Q 86 84 84 84 83 84 8. 
185 ......... 80 83 84 83 8Q 8Q 86 87 91 93 97 97 
1853 ........ 100 105 105 103 101 97 97 100 10. 107 Il4 Il4 
1854 ........ n. U9 Il8 Il7 114 1I0 108 108 IlO II' IlO nl 

1855 ........ 107 105 105 105 108· 108 III U4 u8 1I9 12' 1.1 
1856 ........ 120 u8 Il8 u8 u9 xts 1I8 121 120 124 126 127 
1857 ........ 128 129 13' 131 130 128 127 129 127 u8 IlO 108 
1858 ........ '100 96 100 10. 10. 101 101 102 106 106 103 103 
1859 ........ 10. 107 107 106 105 105 105 10' 101 101 10. 103 

1860 ........ 105 105 104 10' 10. 100 99 100 100 101 100 Q6 
1861 ........ 93 9' 9' 9' 98 96 95 IlO 121 127 130 136 
186 ......... 150 IS' 137 137 151 157 166 210 208 .17 '37 '40 

.. 
1 A d1lCUl810D of th ... Indicea and the commodi_ uoed are gtven 111 the text, pp. 97"'99 • 
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QuARTEllLY INDICES 01' DOMESTIC AND FOREIGN WHOLESALE COWlODITY l'luCES, 18'5-{i2 

Da14 and t1tN $...,.=: Full particulars as to the in the indices of domestic and imported commodity 
source of data, periods covered, and description of prices are given below in Tables 55 and 56. No devia· 
the commodities are to be found above in Tables tion was made from the method customarily used, 
40 and 48. except that in these cases the indices were put on a 
Conslructio" of lhe indias: The lists of series used quarterly instead of a monthly basis. 

TABLE 55. - SERIES USED IN mE CONSTRUCTION 

01' mE UNWEIGHTED DOMEStIC WaoLESAJ.E 
Co .... onITY-PRICE lNnEX, 18'5-6. 

Ashes, pearl Oats, northern 
Beef, prime Pork, mess 
Butter, western dairy Rice, ordinary 
Candles, sperm Rosin, common 
Coal, Schuylkill Rum, New England 
Com, northern Rye, northern 
Cotton, upland Spirits of turpentine 
Cotton yam, 5-10 Staves, white oak, hhd. 
Fish, bank cod Sugar, New Orleans 
Fish, mackerel Tallow, American 
Lard Tobacco, Kentucky 
Lead, pig Whale oU 
Leather, bemlock sole Wheat flour, superior 
Linseed oil Whiskey, domestic 
Molasses, New Orleans Wool, American full-blood 
Nails, assorted 

TABLE 56. - SERIES USED IN mE CONSTRUCTION 
01' THE UNWEIGHTED FOREIGN WHOLESAJ.E 

Co .... onITY-PRICE lNnEX, 18'5-6. 

Coal, Liverpool 
Coffee, Brazil 
Hides, Buenos Ayres 
Indigo, Bengal 
Iron, Scotch pig 
Iron, English bar 
Molasses, Havana 
.Olive oU 
Salt, Liverpool, fine 
Spices, nutmeg 
Tea, Young Hyson 
Wine, Malaga 
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TABLE 57. - UNWEIGHTED INDEX or DOHESTlC TABLE 58. - UNWEIGHTED INDEX OF FOREIGN 
WHOLESALE COMJ(ODITY PRICES: QUARTEllLY, 18'5-6. WHOLESALE COMJ(ODITY PRICES: QuARTERLY, 18'5-6. 

(Base: 1834-42) (Base: 1834-42) 

January April July October January April July October 

18'5 9· 97 99 100 18'5 140 IS· 158 IS· 
18.6 98 94 94 94 18.6 143 136 13' 126 
18.7 97 97 89 93 18'7 1'3 13· 133 127 
18.8 93 89 87 91 18.8 129 12. lIS II6 
18'9 9' 90 83 84 18'9 II9 12. II4 II3 

1830 85 81 8. 88 1830 IIO III IIO 109 
1831 115 91 87 9' 1831 109 III II4 123 
183' 97 90 88 83 183' 126 II3 IIO II6 
1833 95 91 91 98 1833 II6 106 10. 108 
1834 93 8. 84 89 1834 10. 96 91 97 

1835 94 99 II. 108 1835 97 103 107 104 
1836 119 128 II. 125 1836 106 II4 108 "3 
1837 127 120 104 10. 1837 II8 III 98 101 
1838 109 10. 103 II6 1838 IIO 102 101 109 
1839 119 12. II6 108 1839 109 II. 104 104 

1840 93 87 84 94 1840 98 91 88 93 
1841 90 87 84 9· 1841 101 95 96 101 
1842 87 76 74 7· 184· 95 78 75 76 
IB43 70 68 73 75 IB43 78 78 76 8. 
1844 76 76 73 75 1844 8. 84 88 88 

1845 74 80 79 83 1845 87 95 90 91 
1846 87 83 74 81 1846 89 91 88 85 
1847 83 96 97 98 1847 87 94 89 9· 
1848 88 84 76 8. 1848 89 86 79 79 
1849 8. 84 80 88 1849 74 77 74 78 

1850 86 85 86' 91 1850 81 83 79 85 
1851 94 91 86 85 1851 84 83 80 79 
185. 86 9· 94 97 185' 77 77 81 88 
1853 103 99 96 106 1853 9' 97 93 105 
1854 109 109 107 II. 1854 IIO II4 108 JIO 

1855 114 lIS 123 124 1855 100 103 10. II. 
1856 128 II9 II6 125 1856 lIS JI6 JI7 JI9 
1857 129 134 139 120 1857 JI8 128 125 120 
1858 g8 10. 101 109 18S8 100 lOS 103 107 
1859 107 II. 107 104 1859 103 108 105 104 

1860 106 103 101 104 1860 108 IIO 106 108 
1861 95 9· 93 II8 1861 99 100 95 III 
186. 13' 125 140 176 186. 124 128 126 138 

" 
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SOUllCES Olr DATA AND STATISTICAL METHODS USED IN THE CONSTRUCTION Olr MONTBI.Y INDICES 
OF SECUllITY PIIICES, 1795-1862 

S~ PRICES, 179S-IS20 

DaJa and /heir SOUl'C": The quotations of the prices commodity prices used in the earlier sections. In 
of United States three per cent "Stock" and of bank- a table below (Table 60) are listed some of the more 
stock prices used in this section were compiled from important security-price series which are available 
the Boston GautU and other sources mentioned on for the years 1795-1820. The series marked with 
page 144. These data were taken from the same an asterisk are those used in computing the index 
newspapers and for the same dates as the data on hereafter presented. 

TABLE S9.-AcruAL PRICES OF UNITED STATES 3% STOCK IN BOSTON: MONTHLY, 1795-1820· 

(UniI: tlollon ,., .""'.) 

Year JaD. Feb. March April May Juno July Aug. Sept. Oct. Nov. 

1795······ .. .. .. " .. .. .. .. .. .. .. ... . ... . . ... . ... . ... 55 
1796 ........ 50% 50 % 50% 50% 50 50 50Ji 51~ 50% 51~ 50% 
1797···· .... 45% 4S~ 46~ 47Ji 49% 50 50 50 50% 50% 50% 
179S ........ SIJi SIJi 51 50 49% 4S" 46Ji 45 40Ji 44% 4S" 
1799······· . So 47Ji 49Ji 49 49 47Ji 46~ 45 45 45 46~ 

1800 ........ 47Ji 47" 49% 50 50 51% SI~ 51% 53 53 53~ 
lSOI •••••••• 5O~ 50~ 50~ 50Ji 54 55 56~ 56~ 56~ 56" 57~ 
1800 ........ 60 59" 60 59 59 61~ 65 65% 65~ 65 60~ 
1803 ........ 61% 60 59~ 59~ 57~ 60 57" 5S~ 58" 58 

5
S

" 1804 ........ 59 59 59 57" 57" 57" 57Ji 57" 57" 57~ 57Ji 
-

1805 ........ 56~ 57 57 56 56Ji 56~ 55Ji 54" 56 55Ji 56 
1806 ........ 57 57" 59" 59" 60 61~ 61~ 63 63Ji 60" 60" 
1807 ........ 61" 60% 63 63~ 63" 63" .... 64 64~ 63" 64~ 
1808 ........ 64 63" 64 64 64" 64" 64Ji 6S~ 65~ 65 6S~ 
lBog ........ 65 65~ 65~ 65~ 65~ 65" 65~ 65~ 65~ 65" 66 

1810 •••••••• 66~ 66~ 66~ 65" 65" 65" 65% 65~ 66 65~ 6SJi 
1811 ••••.•.. 65~ 65% 65% 6SJi 65~ 6S~ 65% 60 59~ 58 5S~ 
1812 •••••••• 61~ 61~ 60~ 61 6o~ S9~ 57Ji 

5
S

" 5
S

" 
57" 57" 

1813 ........ 57~ 57~ 56Ji 50Ji S3~ 53~ 53Ji 53 53 50" 53" 
ISI4 ........ .. .. ., .. . ... .. .. 50~ 50~ 50~ 51" 51 .. .. . ... 
ISIS ........ .. .. " .. 50 50~ 50" 50" 44~ .. .. .. .. .. .. . ... 
ISI6 ........ 49~ 50~ 51~ 54 53" 54~ 55~ 54 54 56 57 
ISI7 ........ 60~ 60 63 63 64~ 65 65 65% 65 66 6S~ 
ISIS ........ .. .. ., .. 71 6g~ 69 6g 6S 6S 6S 67 65 
1819 ........ 64~ 64~ 64~ 63~ 60~ 60 61Ji 64~ 64Ji 63J.S 63" 
1820 •••••••. 65~ 66 .... 65 65 66 66 6S" 69 69J.S 6g~ 

• See sources described at top of Table 34, p. 143. 

Doc. 
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COfISlruction of indues: The index number of 
bank-stock. prices (see Table 61) was made of the 
series marked with an asterisk in Table 60. Seven 
bank-stock. prices were used - the prices of thIee 
important Boston banks as quoted in Boston, two 

important New York banks as quoted in New York, 
and two important Philadelphia banks as quoted in 
Philadelphia. 1802 was used as the base year. The 
index number is an unweighted aggregative index. 

TABLE 60. - SERIES OJ! SECUlIlTY PRICES 'rRANSCIUBED, 1795-1820* 

~Issuu 
United States 3 % .................. .. 
United States 6% .................. .. 
United States 6% defened ........... . 
United States 8% .................. .. 
War Loan (1812) .................. .. 
War Loan (1813) .................. .. 
War Loan (1814) .................. .. 
War Loan (1815) . ................. .. 
Treasuty Notes .............. , ..... .. 
Louisiana Stock. ................... .. 

M ..... c.pal aM Slalo I.suu 
Massachusetts State Notes 5% . ...... . 
New York State Notes 6% .......... . 
City Loan (philadelphia) ........... .. 

Btmk Sloeu 
U. S. Bank Stock. (ISt) ............. .. 
U. S. Bank Stock. (2nd) ............ .. 

"Boston Bank ...................... .. 
Manufacturers and Mechanics Bank .. . 

*Massachusetts Bank ............... .. 
State Bank ....................... .. 

*Union Bank ....................... .. 
City Bank ........................ .. 
Jeney Bank ...................... .. 
Mechfnics Bank ................... .. 
Merchants Bank ................... .. 

*Manhattan Bank .................. .. 
*New York Bank ................... .. 
Union Bank ....................... .. 
Farmers and Mechanics Bank ........ . 

"Bank of North America ............ .. 
Bank of Pennsylvania .............. .. 

"Bank of Philadelphia ............... .. 
The Bank of Baltimore .............. . 
The Bank of Matyland ............. .. 
Union Bank of Matyland ............ . 

Insuranc. SlOt;U 
Columbian Insurance Co .. ........... . 
Marine Insurance Co ............... .. 
New York Insurance Co ............ .. 
United Insurance Co .. ............. .. 

Period 

Most of 
these 
securities 
were 
listed 
in the 
papers 
from date 
of issue. 

1795-1812 
1817-20 
1803-'0 
1815-'0 
1803-.0 . 
1813-20 

1795-1820 
1818-19 
1806-11 

1818-19 
1803-20 
1799-1820 
1797-1820 
1818-19 
1808-20 
1802-20 
1802-20 
1803-.0 
1803-20 
1803-10 
1804-20 

J801-12 

1807-10 
17gg-1820 
1801-20 

Market 

Boston 

New York 

Philadelphia 

Baltimore 

Boston 
New York 
Philadelphia 

All markets 
All markets 
Boston 
Boston 
Boston 
Boston 
Boston 
New York 
New York 
New York 
New York 
New York 
New York 
New York 
Philadelphia 
Philadelphia 
Philadelphia 
Philadelphia 
Baltimore 
Baltimore 
Baltimore 

New York 
New York 
New York 
New York 

. 

See Boston newspapers list­
ed at top of Table 34, p. 
143, and sources listed 
below.> 

Boston Gazette 
N. V.S.L. 
Hope, Scott, Grot jan 

{
Sources same as for Govern­

ment Issues above. 
Boston Gazette 
Boston Gazette 
Boston Gazette 
Boston Gazette 
Boston Gazette 
N.Y. S. L. 
N. Y. P. C. &: N. Y.-S. L. 
N.Y.S.L. 
N. Y. P. C. &: N. Y. S. L. 
N. Y. P. C. &:N. Y. S. L. 
N. Y. P. C. &: N. Y. S. 1;.. 
N. Y.S.L. 
Hope, Soott, Grot jan 
Hope, Soott, Grot jan 
Hope, Scott, Grot jan 
Hope, Scott, Grot jan 
B.P.C. 
B.P.C. 
B.P.C. 

N. Y. P. C.&:N. Y. S.L. 
N. Y. P. C. &: N. Y. S. L. 
N. Y. P. C. &:N. Y. S.L. 
N. Y. P. C. &: N. Y. S. L. 
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TABLE 60. - Conlinued 

Seri .. Period Martet Source 

1"",,_ Stocks (am/inud) 
Insurance Co. of Pennsylvania ...•.... 1808-20 Philadelphia Hope, Scott, Grot jan 
Insurance Co. of North America ....... 1808-20 Philadelphia Hope, Scott, Grot jan 
Phoenix Insurance Co ...•............ 1812-15 Philadelphia Hope, Scott, Grot jan 
Baltimore Insurance Co •.............. 1803-20 Baltimore B.P.C. 
Maryland Insurance Co ............... 1803-20 Baltimore B.P.C. 

Bridge and T ...... pike Shares 
Delaware Bridge Co •....•............ 1812-]7 Philadelphia Hope, Scott, Grot jan 
Germantown Turnpike Co ............ 1812-17 Philadelphia Hope, Scott, Grot jan 
Lancaster Turnpike Co .. ; ............ 1812-17 Philadelphia Hope, Scott, Grot jan 
Schuylkill Bridge Co •................ 1808-20 Philadelphia Hope, Scott, Grot jan 
FIedericktown Road ....•............ 1808-20 Baltimore B.P. C. 

Miscellaneous 
New York Manufacturing Co .......... 1813-17 New York N. Y. P. C. &: N. Y. S. L. 
Water Loan ......................... 1812-14 Philadelphia Hope, Scott, Grot jan 
Water Company ...... , .............. 1805-.0 Baltimore B.P.C. 

1 This list does not give all of the stock-price series that are available, nor does it indicate in every case the enme period. for 
which the quotations are available. It is a list of the series that were traoscribed. These items are given in the table in ordeI 
that the record. may show the extent to which stock-price quotations were given in the public press . 

• The abbreviations used above have the following meaning: N.Y.P.C. is theN ... V",k PriuC",nm (up to 18's);N.Y.SL. the 
N.., V",k Shipp;..g tuUl C........m.l LisI (,8'5 ft.); Hope is Bope'. PiJikJtklphill Prie..c_mI (to ,8'3); Scott is Seoll'. PIriIa­
ddphill P,k..c_mI (,8'3); and GlOtjan is (;rolf ... '. Public-Sale R,porl (,8'3 ft.); and B.P.C. is the BaUimor. Prie, Cunml. 

y.., 1ao. 

180 •........ 97 
1803 ........ 103 
1804 ..•... " 93 

1805 _ ....... 89 
1806 ........ 85 
1807 ......•. 90 
1808 ........ 86 
lBog .•••••.. 93 

1810 ....... . 94 
1811 ..••.... 9' 
1812 ....•.. . 85 
1813 ........ 8g 
1814·· ...... 87 

1815 .•...... 76 
1816 .•...... 79 
1817 .•....•. 77 
1818 ........ 87 
1819·· •. ·· .. B4 
1820 ....... . 79 

TABLE 61. -INDEX o:r BANX-STOCJ< PRICES: MONTHLY, _180'-'0' 
(Base: I80z) 

Feb. Marcb April May 1une 1u1y Aug. Sop~ 

98 98 98 99 99 99 100 101 
101 100 99 93 94 94 94 93 
9" 9' 91 91 9" 91 91 90 

. 

89 90 89 88 87 85 85 85 
86 87 87 87 88 89 8g 90 
89 89 88 8g 90 90 91 9' 
87 87 88 89 90 90 91 9' 
93 93 93 93 95 94 94 94 

94 9" 93 93 94 94 94 94 
9' 9" 9' 93 93 91 89 89 
85 86 85 85 85 83_ 83 86 
90 90 89 90 89 89 89 89 
87 88 85 85 86 85 B4 81 

78 85 84 83 83 84 B4 83 
80 80 77 78 78 76 76 76 
78 78 79 80 81 81 83 86 
87 88 87 87 88 87 88 88 
84 B4 83 81 80 77 78 79 
80 79 79 78 80 78 79 80 

1 For series used in the construction of this index, see items marked with an asterisk in Table 60. 

Oct. Nov. Dec:. 

10. 104 104 
94 95 94 
90 91- 90 

84 85 86 
90 90 90 
9' 9' 94 
9' 9' 94 
94 95 95 

94 94 93 
86 86 86 
86 88 8g 
89 . 89 90 
79 76 75 

83 80 80 
76 76 78 
87 87 87 
87 85 B4 
77 78 79 
80 79 79 
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STOCK-PtuCE INDICES, 1815-62. 
Data and their sources: For the period before 1853, 
most of the quotations of stock prices were trans­
cribed from newspapers, while after 1852 the greater 
part of the data was found in the Bankers' M agazi .... 
The accompanying list gives the stocks for which 
quotations were copied, the period covered, and the 
markets. 
Cons/ruction of indices: There are two main di-

visions in the construction of the stock-price indices. 
The first concerns the so-called "bank-stock index." 
It covers the years 1815-45 and was constructed 
from quotations of six bank stocks and one insur­
ance stock. (The names of these stocks are marked 
by a double dagger in Table 63.) A simple aggrega­
tive index was found and relatives were derived 
based on the average monthly value for the period 
1834-42• 

TABLE 6 •. - INDEX OP BANX- AND lNsUllANCE-STOCK l'RICES: MONTHLY, 1815-45' 

(Base: 1834-42) 

Year Jan. Feb. Much April May June July Aug. SepL Oct. Nov. Dec. 

1815 .•...... ... 100 100 98 97 98 98 99 99 xoo 96 95 
x8x6 .....••. 95 95 96 94 9' 9' 89 88 88 B9 90 90 
x817·.····· . 91 90 94 94 93 96 96 99 xox x04 103 xox 
x8x8 .....••. X03 xo' X04 X03 xo. x05 X04 X04 X04 X04 99 98 
x8X9·.·.· •.. 99 98 98 97 9' 9x 87 90 89 88 89 B9 

1820 ........ 90 9' 90 9' 90 94 93 94 97 97 97 98 
1821 ....... . 98 99 xox xo. xo. X04 XOS X05 x05 x05 xo6 104 
1822 ....... . X04 XOS xo6 X04 xoo 100 99 98 99 99 98 99 
X823·· ...... 96 97 96 96 96 96 96 97 98 99 98 99 
x824 ........ 99 XOI 10. xo. X03 x05 xo. x03 x04 x05 x05 X04 .- .. 
x8·5 ........ x05 x05 x04 x05 X04 104 xo. xo. xoo XOI 100 98 
x8.6 ........ 98 98 xoo xoo 99 100 96 96 95 97 97 98 
x827··· ..•.. 97 97 98 97 97 98 97 97 99 99 97 95 
x8.8 .....•.. 94 94 95 95 95 95 94 93 94 94 94 95 
X829·· •. ·•· . 93 94 94 93 9' 90 90 93 93 9' 93 94 

x830 ........ 98 97 97 98 97 98 99 99 xoo xox 100 XOI 
x83X ........ xoo xo. x03 Xo. 103 x05 X07 X05 104 X05 X03 X04 
X83'" ...... X04 X05 X05 106 104 X07 xo6 xo6 xo6 xog XIO xog 
X833 ........ x08 X07 108 xog XIO XIO xog IIO x08 XII 108 x08 
X834 ........ X04 xoo xo. 106 X07 x06 106 X07 XIO XII XU XI2 

1835 ..•..... XII xog U3 II3 XIS XI6 XI4 u6 XI3 II3 XXI XU 
x836 ........ XIO XI3 U4 XI3 XII xog XI3 XI2 XU XU XIO XIX 
x837 ....•... XI3 II2 xog 97 83 84 93 97 98 97 xox x03 
1838 ........ X03 xo' x03 xoo xo. X04 xo6 x07 x07 x08 xog xog 
x839 ........ 108 x06 X04 X04 105 xo6 10' xoo 97 9x 91 94 

x84o ........ 96 94 9' 9x 94 96 97 98 98 99 98 98 
x84x .....•.. 95 95 90 90 93 93 94 92 9' 90 87 83 
X842 ........ 79 79 77 75 78 79 77 75 75 77 77 77 
x843···· .... 77 82 8. 84 90 .. 9x 9X 92 9' 93 93 97 
X844 ........ 94 95 97 97 96 97 96 97 98 98 96 95 
x845······ .. 95 96 98 97 96 98 97 97 98 99 98 97 

I For list of stocks used in constructing this index see items marked with a double dagger in Table 63. below. 
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TABLE 63. - SERIEs 0 .. Sroex PIuCES TlIANsCRIBED, ISIS-66 

t Soriu .... td ... 1M B ... k .,., 1_",," Stock Indc, 181~45 . 
• SIocAs from .. /tid ...... • _ 1M I<riu for Railr.ad Indc I. 183r53. 

t S/or;/u fr ... .. ltici ...... c ....... 1M soriu for Rail,.ad Ind .... lIa. lIb, and II •. 
WoW. 1m '" ,.;woad .rIocks .... td for 1M AU-indrui .. RaiWoad 1l1li= 

Name o( Company 

Ba.u.Sloeks 
Bank of America .••..............•.... 
Bank of Baltimore ................... . 

tHank of the Manhattan Company ..... . 
tBank of New YOlk ................•... 
Chemical Bank .•................•.... 

tCity Bank ..•...••......•............ 
Dry Dock Bank ...........•.......... 
Farm.".' Loan &: Trust Company ...... . 
Franklin Bank ......................•. 
Girards Bank ....................... . 

tMechanics Bank .......•.............. 
tMerchants Bank .................... . 
Noxth River Bank .....•.............. 
Phenix Bank ........................ . 
Tradesmens Bank ................... . 

tUnion Bank ...•.....•................ 

PeriodCov=d Market 

New York 
Baltimore 
New York 
New York 
New York 
New York 
New York 
New York 
New York 
Philadelphia 
New York 
New York 
New York 
New York 
New York 
New York 

175 

United Ststes Bank .................. . 

Feb. ISIS-Dec. IS4S 
Jan. IS3o-Dec. ISS3 
Feb. ISIS-April ISS2 
Feb. 18IS-Dec. 184S 
Aug. IS24-Dec. 1840 
Feb. 18IS-Dec. 184S 
June 182S-Dec. 1840 
July 1822-Dec. 1840 
July 18IS-June IS2S 
Aug. IS32-June ISS9 
Feb. ISIS-Dec. I84s 
Feb. ISIS-Dec. I84s 
Oct. IS2I-Dec. 1840 
July ISI7-Dec. I84s 
May IS23-Dec. 1840 
Feb. ISIS-Dec. I84s 
Aug. ISI7-April 184s New York and Philadelphia 

Canal Sloeks 
Chesapeake &: Delaware .............. . 
Delaware &: Hudson .................. . 
Lehigh Coal &: Navigation ............ . 
Morris Canal &: Banking .............. . 
Schuylkill Nav'.gation ................. . 

Gas-Light Siocks 
Baltimore Gas ....................... . 
Manhattan Gas Light. ............... . 
New York Gas Light. ................ . 

ItlSUranc6 Sloeks 
Aetna Fire .••....•...•••............. 
Americsn Marine ...•................. 
Atlantic Marine ...................... . 
Chatham Fire ...............•........ 
Eagle Fire ...•......................•. 
Equitable ..........................•. 
Franklin Fire .........•............... 
Fulton Fire .......................... . 
Globe Fire ..•........................ 
Life Insurance &: Trust ..........•...... 
Mercantile .......................... . 
Merchants Fire ................•....•. 
Mutual Fire ......................... . 
National Marine .................. ', .. . 
Neptune ...........................•. 

tNew York Marine ...................•. 
Ocean Marine ................. : .... .. 
Union Marine ...................... .. 
Washington Fire ..................... .. 

Feb., IB44-July ISS3 
Jan. IS3o-Dec. IS66 
Jan. IS2S-Dec. IS60 
May IS2S-Dec. ISS4 
Jan. IS2s-Dec. 1860 

Jan. IS3o-Dec. ISS3 
May IS33-Dec. ISso 
Jan. IS2S-Dec. I84s 

Aug. IS'4-Dec. 1841 
Feb. ISIs-Feb. IS44 

- Mar. IS24-Dec. 1840 
April IS23-Oct. IS29 
Feb. ISIS-Dec. 1840 
Sept .• 8'3-Dec. 1841 
May ISIS-Dec. IS3S 
Aug. ISI9-Sept. IS33 
Feb. ,SIS-Dec. IS3S 
Jan. IS3I-Oct. IS36 
May ISIS-Noy. IS'7 
Aug. ISI9-Dec. IS40 
Feb. 18IS-Dec. IS40 
April 1817-Noy. IS3S 
May IS2S-Dec. 1840 
Feb. ISIS-NoY. IS4S 
Feb. ISIS-April IS43 
May ISIS-Dec. IS40 
Feb. ISIS-Dec. IS3S 

Philadelphia 
New York 
Philadelphia 
New York 
Philadelphia 

Baltimore 
New York 
New York 

New York 
New York 
New York 
New York 
New York 
New York 
New York 
New York 
New York 
New York 
New York 
New York 
New York 
New York 
New York 
New York 
New York 
New York 
New York 



FLUCTUATIONS IN AMERICAN BUSINESS 

Name of Company 

Rtlilroad Stocks 
·tBaltimore &: Ohio .................... . 

*tBoston &: Lowell ..................... . 
*tBoston &: Providence •...........•..... 

*fBoston &: Wottester .................. . 
*tCamden &: Amboy •................... 

fChicago &: Rock Island ............... . 
fChicago, Burlington &: Quincy ......... . 
tCleveIand &: Toledo .•................. 

*tEastern of Massachusetts .•............ 

*fHudson River ........•............... 
tIllinois Central ...................... . 
*Long Island .....••..•................ 
tMichigan Central .................... . 
tMichigan Southern ................... . 
'Mohawk &: Hudson .................. . 

*tNew York &: Erie .................... . 
*tNew York &: Harlem •................. 

New York &: New Haven ............. . 
fNew York Central ................... . 
*Norwich &: Worcester ................. . 
tPanam& ............................. . 
"Paterson ............................ . 

*fPhi!adelphia. &: Reading ............... . 

*fPhiladelphia, Wilmington &: Baltimore ... 

"Providence &: Stonington ......•........ 
"Utica &: Schenectady ................. . 

*tWestern of Massachusetts .............. . 
MiscelltmeD1U Sklcks 

Canton Company .................... . 
Cumberllmd Coal. ................... . 
Merchants Exchange ...........•...... 
New York &: Schuylkill Coal ...•....... 
Pennsylvania Coal .....•.............. 
Union Manufacturing ................. . 

Bo.Iofs B ... k Stocks 
Atlantic Bank ............•........... 
Bank of Boston ...................... . 
City Bank •••........................ 

Columbia Bank ....•....•...•......•.. 
Eagle Bank •...........•...•......•.. 
GlobeBank •..•...................•.. 
Manufacturers &: Mechanics Bank ...... . 
Market Bank ...•..................... 

Period Covered 

Mar. 183o-Dec. 1849 
Jan. 18so-Aug. 18SS 
Sept. 18SS-Dec. 1866 
Jan. 1836-Dec. 1866 
Jan. 1832-Dec. 18S2 
Jan. 18S3-Dec. 1866 
Nov. 1833-Dec. 1866 
May 1833-Dec. 1837 
Jan. 183B-Dec. 1866 
Jan. 18SS-Dec. 1866 
Jan. 18SB-Dec. 1866 
Jan. 18S4-Dec. 1866 
June 183B-Dec. 18S2 
Jan. 18S3-Dec. 1866 
Jan. 1848-Dec. 1866 
April 18S3-Dec. 1866 
June 183S-April18S7 
Jan. 18S1-Dec. 1866 
Jan. 18S2-Dec. 1866 
Oct. 183o-April18S1 
Nov. 1843-Dec. 1866 
July 1831-April1864 
Dec. 1847-July 18S4 
July 18S3-Dec. 1866 
Sept. 1843-Dec. 18S6 
Jan. 18S3-Dec. 1866 
Max. 1831-Aug. 1849 
Jan. 1839""Dec. 1843 
Jan. 1844-Dec. 1866 
Oct. 1839""Dec. 1844 
Jan. 184s-Dec. 184S 
Jan. 1846-Sept. 18so 
Oct. 18so-Dec. 1866 
April 1833-Dec. 18S6 
Aug. 1833-June 18S3 
Aug. 183B-Dec. 1866 

April183S-Dec. 1866 
Jan. 18S3-Dec. 1866 
April 1826-Dec. 184S 
Jan. 183o-Dec. 183S 
July 18S2-Nov. 1866 
Jan. 1830-0ct. 18S3 

June 1834-Dec. 1843 
Max. 181S-Dec. 1824 
Sept. 1823-Dec. 1824 
Jan. 1834-Dec. 1843 
Sept. 1823-Dec. 1824 
Sept. 1823-Dec. 1824 
Mar. 1834-8ept. 1843 
May 181S-Dec. 1824 
June 1834-Nov. 1843 

Market 

Baltimore 
Baltimore and New York 
Baltimore 
Boston 
Boston 
Boston and New York 
Boston 
New York 
Phi!adelphia. 
New York 
New York 
New York 
Boston 
Boston and New York 
New York 
New York 
New York 
New York 
New York 
New York 
New York 
New York 
New York 
New York 
New York 
New York 
New York 
Phi!adelphia 
New York 
Philadelphia. 
Boston 
Philadelphia 
Boston 
New York 
New York 
Boston 

New York 
New York 
New York 
New York 
New York 
New York and Baltimore 

Boston 
Boston 
Bostoll 
Boston 
Boston 
Boston 
Boston 
Boston 
Boston 
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N ..... of CoIDpooy PeriocICo.....t 

B.d ... BanII SIock3 (ctmJi"uel) 
Massachusetts Bank .. ............... .. 

Merchants Bank .................... . 
. New England Bank .................. . 
State Bank .......................... . 

Suffolk Bank ........................ . 
Ttaden. Bank ....................... . 
Tremont Bank ....................... . 
Union Bank ......................... . 
Washington Bank .................... . 

Mar. 18IS-Dec. 1824 
June IS34-Dec.· 1843 
Mar. IS34-Dec. 1843 
Mar. ISIS-Dec. 1S24 
Jan. ISI6-Dec. 1S24 
Jan. IS34-Dec. 1843 
Jan. 18I!rDec. 1S24 
June IS34-Nov. 1843 
June IS34-Oct. 1843 
Mar. ISIS-Dec. 1S24 
June IS34-Jo1y 1843 

Boston 
lI.oston 
Boston 
Boston 
Boston 
Boston 
Boston 
Boston 
Boston 
Boston 
Boston 

S_=: 
Baltimore: The BalIimor. PalTWl. 
Boston: 
New York: ISIS-S2 

The BosItm Daily Ad"""is.,. with the B._ T,a""cripl and the B •• ,... C."."..,cial~. 
The N et1I Yor_ Shippi"g &' Com",.,.cial Lisl. with the N et1I Yor" TrihImo and N et1I Yori 

H.,ald; 
1S53-66 

Philadelphia: 
BIJIIlc.,s' MagaR .... with the A"",""" RailflJlJy J t1III"tJIJl and Htmf. M.,c/umIs' MagaR .... 
The Daily N aIionol ~. with the PlJiJaddphia GauIIo. Daily C", ... w., PIJiJaddphia 

Com_cial Lisl. and the Nor'" A"",""" &' U"i/al SIiJIU GauIIo. 

The second part, relating mainly to raiIroad-stock 
prices from 1834 to 1862, involved more complicated 
procedure. Mter a study of the individual charts, 
the fust conclusion was the desirability of breaking 
the period into two sections for separate considera­
tion, making the break at the year 1853- For this 
conclusion there were three reasons: (I) only very 
fragmentary data could be secured for the stocks of 
western railroads prior.to 1853. but thereafter sucb 
securities were well represented on the list of avail­
able series; (2) the stocks of a number of eastern 
roads were inflexible in their price fluctuations prior 
to 1853, so that the quotations for sucb securities in 
this period were of little value in constructing an 
index designed particularly to picture speculative 
tendencies - although after 1853 several of these 
series exhibited cleareut cyclical movements; and 
(3) in 'so far as any general or typical speculative 
movements appeared in the price fluctuations of 
the various stocks up to 1853, these tendencies were 
shared by all of the securities except sucb as ex­
hibited individua1istic or erratic fluctuations; while 
after 1853 the available series very clearly could be 
divided into two distinct groups, the constituents of 
whicb behaved quite differently. especially during 
the years I85.t-6I. 

SELECTED LIsT: RAwtoAD-STOClt INDEX I, 1834-53. 

Mter discarding certain fragmentary data,' it was 

possible to compile a list of 18 stocks for whicb 
monthly prices had been secured for all or part of the 
period 1834-53. (The names of these stocks have 
been marked with an asterisk in Table 63 above.) 

A detailed """min. tion of the charts of the month­
ly data for these 18 series indicated that certain of 
the stocks were clearly unsuited for inclusion in an 
index whose purpose was to measure spuulatirHl 
movements and, further, was to measure general or 
Iypiall tendencies in sucb speculative movements. 
Six stocks were discarded for the reason that their 
fluctuations were highly inflexible or showed only 
slight or occasional response to speculative influ­
ences.2 Furthermore, quotations for four securities 
were discarded in whole or in part for the reason that 
the fluctuations of sucb quotations were highly er­
ratic and individua1istic, and were quite obviously 
non-typical. In two of these four cases, the stocks 
were dropped from the list for the entire period in 
whicb they were available (up to 1853);" and in the 

I Quotatious for New Yorl< II: New Ha.ven, for which data 
had been collected only over the short interval. December 
11147 10 July 1854; and the ~tary IiguRs available for 
western stocks prior to 1853, i.e., quotations for Michigan 
Cenbal beginning Jan1llllY I8SI. and for Michigan South­
em beginning J_ 18S" 

• Boslon II: Lowell, Boslon II: Providence. Boslon II: Won:es­
ter, Eastem of Massachusetls, Western of M .... chusetts. 
Utica II: Schenectady. 

I Norwich II: Won:ester and New Yolt II: Erie. 
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other two cases the stock quotations were discarded 
only in part.' 

After inflexible and erratic quotations had been 
eliminated, there remained 10 stocks on the list of 
available securities. Among these 10 series there 
was considerable diversity as to short-time move­
ments, and each series exhibited some individual ir­
regularities and peculiarities. Furthermore, there 
were appreciable differences among the various 
stocks as to amplitude of lluctuation. On the other 
band, however, there were certain general tenden­
cies which were clearly apparent, and with reference 
to these (as well as to many of the short-time lluc­
tuations) it is quite proper to speak of a typical 
movement among the 10 stocks: there was a moder­
ate rise between 1834 and the earlier part of 1835; 
following this a very considerable but somewhat 
broken downward movement to a low point in 184' 
or 1843; thereafter a sharp rise until the earlier 
months of 1844, followed by a slow and irregular up­
ward tendency during the remainder of the period 
to 1853. 

Although, as has been said, each of the 10 series 
showed some individual peculiarities and irregular 
deviations from the general tendency, nevertheless it 
appeared that the lluctuations of each series con­
formed closely enough to the typical movements 
described above to justify its inclusion in the index. 
The decision was, therefore, to base the index for 
1834-53 upon these 10 series of stock prices. Some 
of the 10 series, however, extended over only a part 
of the period 1834-53; consequently, it was possible 
to form only 8 continuous series of price quotations, 
and even in these 8 cases there were some.small gaps 
which had later to be filled by extrapolation. • 

It will be observed that in two cases the continu­
ous series was formed by "splicing" the prices for a 
pair of stocks. This practice of welding together 
fragmentary data is a statistical device which is 
probably in general one of questionable value. In 
the present case, however, the employment of this 
device seemed clearly justified by the paucity of 

• The quotations for Long Island, 184s-53, were excluded 
for the ..... n that such quotations fell very rapidly after 1844, 
at a time when the general movement was clearly upward. 
The pri"'" for Philadelphia, Wilmington I< Baltimore prior to 
1844 were discarded for the reason that their llUCtuatiODS ~ 
much more violent than those mown by the other stocks. 
From theae two &eries, one continuous series was formed by 
multiplying the quotations for Long Island by the ratio of the 
average price of Philadelphia, Wilmington I< Baltimore to the 
average price of Long Island over the common period, Jan· 
uary-December 1845. Similarly the two series for Paterson 
and for Hudson River were adjusted to form one series, using 
the overlapping year 1848. 

I See Table 8, page 48, and also footnote 9 on page 179. 

available data and the consequent desire to take into 
account all of the usable evidence which could be 
obtained. 

Another question regarding the selection of stocks 
to be included in the index deserves attention at this 
point. The procedure which was followed involved 
the use of discretionary judgment on the part of the 
persons making the selection - that is discretionary 
judgment in deciding just what the typical move­
ment was and in deciding which stocks should be 
classified as "inflexible" or "erratic," and which 
should be classified as "typical ... • However, this 
question has been discussed above and need not be 
reconsidered here. 7 

In the present study. as has alteady been indi­
cated, every attempt was made to secure a fair selec­
tion of data, uninf1uenced by personal bias or pre­
conceived ideas; and it is believed unlikely that 
another investigator, having in mind the same ob­
ject, would have arrived at results essentially differ­
ent from those which have been secured and which 
are presented in this book. Nevertheless, as a 
check upon these results, there was prepared an "all­
inclusive" index number based npon all of the price 
quotations which had been collected for railroad 
stocks, and involving therefore no arbitrary selection 

. of data from among the series for which figures were 
available. Later there will appear a description of 

• For eD.Dlple, it was perhaps open to question whether New 
York I< Harlem sbouId be included in the "typical" or the 
uerratic" group. On the whole, however, it seemed better to 
give this security the former classification; for its quotations 
showed the same general tendencies as did those for the other 
stocks included in the indez, even thougb the amplitude of 
fluctuation for this particular stock was somewha.t more ex­
treme than that for the other securities. It .... decided, bow­
ever, that in order to prevent the utrem.e fluctuations of this 
stock from baving undue in1Iuence at _ periods, its qu .. 
tations should be excluded in the making of utrapolations for 
missing data. (See footnote 9 on page 179.) 

A test computation carried out monthly for the entire 
period, ,834-53, showed that the exclusion of New York I: 
Harlem would bave brougbt about only very slight alteratioDi 
in the index; in general even the IDOnth-to-month and other 
short-time movements of the index would have remained prac­
tically unchanged. One possible ezception might be made to 
this latter statement: the indez including New York I< Harlem 
showed a sligbtly higber figure for February 1843 than for 
M&ICh 184- (Cbart 9); the index excluding New York I< Har· 
lem registered a slightly lower value in February 1843 than in 
M&ICh 184', The practical conclusion to be drawn from this 
fact is that in the interpretation of the index no particular im­
portance should be attached to the slight difference in the 
relative heights of the curve as between the two dates, but 
that rather these two points should be thougbt of as Btanding 
at approzimateiy the same level 

'See footnotes, 3 and 4 above. 
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the method by which this index was calculated, and 
a discussion of its validity and value.8 

After a decision had been reached as to the series 
which were to be included, the index was computed 
by (I) averaging the 8 series month by month over 
the interval 1834-53, employing the unweighted 
geometric mean; and then (2) reducing these aver­
ages to relatives with the year 1853 as the base.' 
The geometric mean was used as being in the present 
case theoretically preferable to the arithmetic mean 
or to an index of the aggregative type, for we were 
interested in the average percentage of change in 
prices over a period of time rather than in changes 
in the aggregate money cost of a given set of securi­
ties; however, had the arithmetic mean been used 
instead of the geometric, the index obtained would 
not have given an essentially different picture of the 

• See pp. 182, 183 below. 
• In the computation of the indez it was necessary, owing to 

incomplete data, to ertrapolate in three series in order to .fill a 
gap - in each case covering a comparatively short interval of 
time. These extrapolatioas were made by assuming tha.t had 
the stock in question been quoted during this interval, its 
price would have shown the same month-to-month percentage 
changes as were actually exhibited by the average (unweighted 
geometric) of the stocks (excluding New York 8< Harlem, as 
indicated in footnote 6, p. 178 above) for which actual quo-­
tatiODS were available during the interval. 

speculative movements occurring during the interval 
under examination.'o The index was unweighted, 
since there appeared to be no reasonable basis for 
determining the relative values of the various stocks 
as indicators of speculative conditions, and in any 
case it would have been difficult to secure data which 
were sufficiently accurate to serve as measures for 
precise weighting; furthermore, it does not appear 
likely that any reasonably chosen set of weights 
would have yielded an essentially different index,at 
least so far as the broad general movements were 
concerned.ll The year 1853 was selected as base, 
since this year was the only time-interval common 
to both of these periods (1834-53 and 1853-66) into 
which our study had previously been divided; the 
index, however, can readily be shifted to any chosen 
base within the interval 1834-53, should such shift of 
base be desired . 

The index for 1834-53, computed by the methods 
just described, has been designated as Index 1, and 
is presented in Cha,rts 9 and 38 and Tables 64 and 65. 

10 The small number of series eotering the ind"" made the 
use of the median obviously impracticable. 

11 For a more extended discussion of the points considered in 
this paragraph, see IIAn- Index of Industrial Stock Prices" by 
Edwin -Frickey in the Rt:fIierD of Eaminnk Statis,,", Prelimi­
nary Volume ill ('921), p. '73. 

TABLE 64. - RAILROAD-STOCK-l'RICE INDEX I: MONTHLY, 1834-45 

(Base: ,834-42)1 

8 Sdtdtd Sloe'" 

Year J .... Feb. March April 101 ... June July Aug. SepL Oct. Nov. Dec. -

1834 ........ II. 103 107 12. 124 II9 II9 I25 I2. I28 133 137 
1835 ........ 146 143 155 160 18. 179 176 181 173 166 152 145 
1836 ........ 148 167 163 155 154 155 143 136 1.8 II6 IIO II3 
1837 ........ 131 130 II3 101 93 87 106 101 100 103 104 99 
1838 ........ 94 91 84 8. 9" 96 99 103 107 96 96 87 
1839 ........ 94 100 94 94 97 91 ·85 8. 79 73 67 70 

1840 ........ 73 73 70 73 7' 70 7" 70 73 8. 81 ~6 
1841.···.·· . " 7' 63 67 7' 70 73 73 66 66 66 63 
184.···.··· . 5' 48 45 46 54 55 55 51 S5 51 51 51 
1843 ........ 49 48 49 51 60 67 66 69 70 69 75 87 
1844 ........ 87 88 94 103 II' 104 104 104 107 106 99 97 
1845.· ...•.. 94 103 101 100 101 93 94 93 93 96 104 103 

1 For index numbers on the base of average values for IS53, see Rtmiew of &onomie Statistics, vol. 10 (192S), p. 129. The base, 
1834-42, for the above index was obtained by dividing the index numbers as originally coostructed on IS53 as a base by the av­
erage monthly indez number for the years IS34-42. To put this index. again on 1853 as a base, multiply each number by the c0-

efficient 0.67. 
For the list of stocks employed in this index, see Table 8, p. 48. 
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TABLE 65. -llur.ROAD-STOCX-PIuCE INDEX I: MONTHLY, x843-53 

(Base: zBS3l' 

B Stl",/ed Stocks 

y..., 1 .... Feb. Much April May 1- Iuly Aug. Sept. Oct. Nov. Dec. 

x843······ .. 33 3' 33 34 40 45 44 46 47 46 50 58 
x844 ........ 58 59 63 6g 75 70 70 70 7' 7x 66 65 

x845.····· .. 63 69 68 67 68 6. 63 6. 6. 64 70 6g 
x846 ........ 66 70 74 66 6g 7' 7' 7' 6g 68 67 67 
x847·.····· . 67 7' 70 7' 74 8x 83 84 83 78 7' 67 
.848 ........ 68 7' 7x 7X 69 6g 67 66 66 64 63 67 
x849······ .. 67 68 73 7X 7' 76 75 7' 7' 7X 70 70 

x850 ........ 7x 7' 75 7' 76 80 77 80 79 88 87 9X 
x85x ........ 90 8g 88 90 88 90 89 84 84 83 86 87 
x85····.··· . 86 87 90 93 95 97 xoo x03 X04 x07 x07 no 
x853.···· ... xoS x04 x03 XOX x03 xo. xo. 99 96 97 88 99 

• For list of .tacks employed in the construction of this ind.., see Table 8, p. 4B and footnote 4, p. '78. 

SELECTED LIsm: RAu.R.OAD-STOCIt INDICES IIa, m, 
lIe, 1853-6. 

The methods used in the construction of indices 
for the period 1853-6. follow very closely those em­
ployed for the period 1834-53. As before, certain 
fragmentary data were discarded" and then there 
was compiled a list of stocks for which monthly 
prices had been secured for all or a considerable part 
of the period under examination. There were 20 

stocks on this list. (The names of theSe stocks are 
marked with a dagger in Table 63.) Th" next step 
was, as in the preceding case, a careful study of the 
charts of the monthly data to determine whether 
there were any series which should be dropped from 
the list because of in1Iexibility or of erratic behavior. 
This graphic examina tion led to the discarding of two 
stocks as in1Iexible;'· there were no eliminations, 
however, on the ground of erratic fluctuations. 

The elimination of the two in1Iexible series re­
duced the list of stocks to 18. Examination of the 
charts of the monthly figures for these 18 series in­
dicated that they might very definitely be divided 
into two groups eJhibiting quite different tenden­
cies over the interval 1853-61. It was decided, 
therefore, to compute separate indices for these two­
sets of stocks. These two groups were desigoated as 
Groups IIa and m, and the corresponding indices, 

.. Quotations for Utica" Schenectady, January .85,l-June 
,SS3; New York" New Haven, January ,SS,l-July ,S54; Nor­wich" Won:eoter, January .8S3-December .SS6; Providence 
" Stonington, January ,SS3-December ,SS6; Lans Island, 
January ,SS3-April .857· 

.. Booton" Won:eoter and Weatern of Massachusetts. 

originally constructed to cover 1853-66, will be re­
ferred to as Indices IIa and m, respectively. 

While the differences among the short-time fluc­
tuations of the various stocks (in each of the two 
groups) during the interval I8S3-66were not nearly 
so marked as such differences had been in 1834-
53, it was nevertheless true that for each group the 
constituent series eJbibited certain individual pecu­
liarities and irregula.r deviations from the general or 
typical tendencies described above. Each of the 
individual series, however, conformed closely enough 
to the typical movements for one of the two groups 
to justify its inclusion in the index for that group." 

It There were three stocks - New Yolk" Harlem (entering 
Group na), and New York" Erie and Michigan Southern 
(entering Group ill) - whose prices showed the _ geaeral 
movements as did those for the other securities included in 
their respecti .. groups, but with a COIISiderably wider range of 
variation. Following the practice employ«! in the construc­
tion of Index I (see footnote 9, p. '79), theae three stocks were 
iDcluded in Index na or Index llb, but were not used in the 
making of extrapolations for missing data. 

Test computations showed that the ettIusioo of New Yon: 
" Harlem from Ind"" II& would have had practically no ef­
fect upon that Ind"" other than to reduce somewhat the am­
plitude of ftuctuatioo. The ettIusion of New Yod:" Erie and 
Michigan Southem from Ind"" ill would have hrought about 
little change in thelndez _t to mise the low point of .SSV-
60 to a level slightly abo .. (instead of slightly below) that of 
the low points of ,SS7 and .86. (d. Chart 39). In view of this 
latter reault, it would seem better not to attach any particular 
importance to the differences in the height of Index ill at the 
minima of ,857, .SS~ aod .86., but rather to think of 
theae three low points as being at apprcmimate1y the Il1IIIIO level. 
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Index numbers were calculated for Groups IIa and 
lIb, 1853~6, following the methods which had pre­
viously been employed for Index I, 1834-53. That 
is, Indices IIa and lIb were computed monthly, 
1853~6, each as an unweighted geometric mean of 
monthly prices, reduced to the base 1853 as 100. 
Furthermore, there was computed a combined index 
for the same interval, based upon the 18 series oil-

tained by consolidating the two lists of stocks which 
had entered Indices lia and lIb, respectively. This 
combined index (designated as Index lic) was also 
an unweighted geometric mean of monthly prices, 
reduced to the base 1853 as 100. In interpreting the 
movements of this combined index, it should be re­
membered that its fluctuations represent an average 
of two divergent sets of tendencies. 

Yea. J8Jl. 

1853 ........ 109 
1854 ........ 96 

'855 ........ 66 
1856 ........ 58 
'857 ........ 56 
'858 .... .... 46 
'859 ...... .. 68 

1860 ........ l' 
186' ........ 16 
186 ......... 13 

TABLE 66. - RAn.ROAJH>TOCX-PRICB INDEX lia: MONTHLY, 1853~_' 

(B ..... : zaSJ) 

a Sel .. ,ed Slod. 

Feb. March April May June July Aug. Sept. Qct. 

loS 106 104 106 . 105 104 101 99 98 
96 98 96 94 95 88 8, 74 75 

73 74 73 7' 7- 7' 70 70 67 
58 6, 6, 6. 58 60 57 55 54 
56 58 55 56 51 50 5' 47 4' 
48 58 57 61 61 59 6, 60 6. 
68 67 67 68 65 66 66 68 68 

l' 7' 16 80 8_ 83 86 87 93 
77 79 79 68 67 66 68 66 66 
14 76 74 78 8, 83 82 88 98 

I For the list of stocks wed in constructing this index, see Table 30, p. 109. 

Year J""-

'853 ........ "3 
,854 ........ 89 

1855 ........ 65 
1856 ........ 77 
'857 ........ 86 
1858 ........ 48 
1859 ........ 44 

1860 ........ 3-
186, ........ 43 
186 ......... 43 

TABLE 67. - RAn.i<oAD-STOCK·PRICZ INDEX lIb: MONTHLY, 1853~.1 

(B ..... : IaSJ) 

IO Sel .. 1ed Sloch 

Feb. March April May June July Aug. Sept. Oct. 

107 ,oS '06 loS '07 'oS 95 9' 90 
90 95 93 90 90 ·8, 74 69 75 

7' 73 75 76 78 84 83 84 8. 
76 8, 81 8. 80 8_ 84 8_ 84 
85 84 80 77 71 6_ 69 51 33 
5' 6, 50 53 49 46 48 47 45 
4- 4- 38 36 33 3' 33 34 33 

3' 3° 38 4- 44 44 5- 56 60 
48 48 4B 36 36 36 37 38 39 
45 49 50 50 54 56 53 59 7' 

I For the list of .tocka wed in constructing this index, see Table 30, p. 109. 

Nov. Dec. 

94 '0_ 
7' 64 

59 58 
54 55 
4" 47 
66 67 
70 7-

86 77 
73 7" 

105 104 

Nov. Dec. 

8, 88 
7' 66 

71 16 
80 86 
38 47 
46 45 
3' 33 

50 4' 
44 41 
77 7' 
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TABLE 68. - R.w.aOAD-STOCK-l'lucE INDEX lIe: MONTHLY, .853-6. 

(Base: 1853) 

18 Sele<Wl Stocks' 

Year J .... Feb. March April May JUDe July Aug. Sept. Oct. Nov. Dee. 

.853·· ...... 110 .06 .06 '04 105 .05 '03 97 93 9> 86 93 

.854······ .. 9' 91 95 93 91 9' 83 76 70 74 70 64 

1855 ........ 65 7' 73 73 73 74 78 76 76 74 65 67 
.856 ........ 68 66 70 71 71 69· 70 70 68 68 66 70 
.857···· .... 70 70 70 67 66 6. 56 60 49 36 39 46 
1858 ........ 46 49 59 5> 56 54 50 53 5> 51 54 53 
1859···· .. · . 53 5' S· 4B 47 44 44 44 46 45 44 46 

.860 .....•.. 45 45 46 51 55 58 58 64 67 7> 63 54 

.861 ....••.. 54 59 59 59 47 47 46 48 4B 4B 54 5> 

.86> .......• 54 56 59 59 60 °64 66 64 69 81 87 83 

'Stocks included in Index lIa plus those in Index llb (Table 30, p. '(9). 

THE ALL-JNCLtISIVE INDEX, 1834-62. 

As bas been stated on an earlier page, the all­
inclusive index was calculated as a check upon the 
selected list indices whose construction bas just been 
described" In the computation of the all-inclusive 
index the desire was to secure a set of relative figures 
which were based upon all of the prices which had 
been collected for rail.roa.d stocks, and which in­
volved therefore no arbitrary selection of data from 
among the available series. 

An examination of these available series (Table 
63) showed that the list of stocks for whiCh monthly 
quotations had been obtained, 1834-66, changed at 
very frequent intervals; there were in all 26 such 
changes scattered throughout the period, due ~ther 
to the introduction of a new stock or to the disap­
pearance of quotations for a security previously 
listed. Consequently, it appeared that the only 
feasible procedure for the construction of an index 
which was to be based upon all of the available 
data was to secure a chain index. The methods by 
which this chain index was computed will be de­
scribed in succeeding paragraphs. 

The first step was to obtain link indices; that is, an 
index was found for each month, February 1834 m 
December 1866, compared with the FlICoaitlg mont" 
in each case as base. In each month-ta-month com­
parison, there were included all the stocks for which 
prices had been secured for both of the two months 
in question. . 

The unweighted geometric mean was employed m 

II See p. '78. AI. in the ..... of Indic .. lIa and llb, thia 
indeJ: U origiDally co .. tnu:ted covered the yean .834-66. 

the computation of these link indices. The reasons 
for the use of this type of average have been set forth 
on a preceding page, in connection with the dis­
cussion of the fixed-base indices. In the present case, 
however there was an additional argument for the 
selection' of the geometric, as opposed to the arith­
metic mean: if an unweighted arithmetie mean be 
empl~yed in the construction of a chain index, this 
chain index will tend to show a definite upward bias; 
no such bias will appear if the unweighted geometric 
mean be used. 

The next step in the calculation was to chain to­
gether the successive link indices. The first month 
of the period, January 1834, was provisionally taken 
as the base; that is, the chain index for January 1834 
was taken as 100. Next, this chain index for Janu­
ary 1834 (100) was multiplied by the link index for 
February 1834 + January 1834 (93.8), thus ob­
taining 93.8 as the chain index for February 1834. 
This index was in tum multiplied by the link index 
for March 1834 + February 1834 (103.4) giving 97.~ 
as the chain index for March 1834; and so on, until 
monthly chain indices on the base January 1834 had 
been secured for the entire period, January 1834-
December 1866. The final step was to shift the chain 
index to the base 1853, in order that it might be 
compared conveniently with ~e ftx':"'-base. ~dices 
previously calculated. The all-mc1US1ve chain mdex 
which bas been computed is presented neither as a 
desirable form of index number nor as being, neces­
sarily, a reliable guide in the study of SP~?ve 
movements during the period under exammation. 
The reason for its calculation, as bas been indicated, 
was the wish to obtain an index based upon a list of 
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stocks into whose selection, from among all of the 
data available, no discretionary judgment had en­
tered, in order that this index might he compared 
with the indices, previously computed, hased upon 
selected lists of securities. 

In Charts 9 and 38, the all-inclusive chain-index 
number is compared, 1834--6., with selected list in­
dices (Index I for 1834-5' and Index nc for 1853-
6.). This comparison may he made with reference 
to (I) the short-time movements, (.) the general 
form of the longer speculative swings, and (3) the 
amplitude of lIuctuation. With respect to (I) the 
short-time movements, and (2) the general form of 
the longer speculative swings, the all-inclusive index 
agrees very closely indeed with the selected list in­
dices; there are few points of divergence, and these 
are of minor importance"· When the two curves are 
compared with reference to (3) amplitude of lIuctua­
tion, it appears that there is almost perfect agreement 
during the interval 1853--6., but that during the 
yearSI834-5' there is a moderate difference'" This 

.. The _ indices diller as to the ezact dating of the low 
point of '842-43. This fact meIely confums the conclusion 
prev:iouslyststed (see footnote 6. p. '78) that no particularim­
portance should be attoched to the slight diflerence in level be­
tween the low points of '842 and '843. shown by Index I. 

11 From the high of ,835 to the low of ,842-43, the selected 
list on the base ,853 falls 9' points (from 12. to 30), while the 

discrepancy is due to a circumstance to which allu­
sion has already been made: that is, the presence, 
implicitly, of variable weighting in the all-inclusive 
index, such variable weighting being occasioned by 
the lIuctuations in the proportion which the number 
of "inllexible" stocks included bore to the total num­
ber of stocks entering the index.'. In any event, 
however, the difference in amplitude of lIuctuation of 
the two indices, 1834-5', is not a considerable one, 
nor does it affect in any material way the conclusions 
which one would form as to the nature of the specu­
lative lIuctuation occurring prior to 1853. The 
graphic comparison, then, indicates that - except 
for a moderate difference in amplitude of lIuctuation 
during the earlier part of the period, which is as­
cribable to the defective weighting system implicit 
in the all-inclusive index - this index checks up very 
closely with the selected list Indices I and nco 

all-inclusive ind"" drops 76 points (from 12' to 45): from the 
trough of '842-43 to the peak of ,85" the selected list index 
rises 80 points (from 3b to no), while the all-inclusive indez 
rises 65 points (from 45 to 110). In Ioolcing at Charts 9 and 
38, the ....ter should note the fact that these charts &Ie 

drawn on a logarithmic scale; otherwise, he will obtain an ex­
_ted impression as to the amount of the spread between 
the _ cw:ves prior to ,853. (See also Table 69. footnote •. ) 

II This proportion stood at approsimately one-.third in 1834-
35. rose to almost one-hal! in ,8311-39. and then fell gradually 
to about one-third for the years ,8411-5' (Table 63). 

TABLE 69. - ALL-INCLuSlVE INDEX OF R.uI.Jr.OAD-STOCI< PRICES: MON"mLY, 1834-45' 

(Base: z834-42)" 

Year Jan. Feb. Much April .M.,. Juno July Aug. Sept. Oct. Nov. Dec. 

X834 ........ lOX 95 97 II' II3 loS 106 II3 II. lIS II9 12. 
x835 ........ 128 126 x3S 140 XSS XS3 151 154 146 14' 13x 127 
x836 ........ 129 '4' 141 135 x3S x3S 127 In II7 loS 104 loS 
1837 ........ u8 II8 loS 99 95 9x 104 xeo 100 103 X03 99 
1838 ........ 96 9' 87 86 9' 99 97 103 105 97 97 94 
1839 ........ 99 104 99 100 103 99 95 9' 90 86 8, 83 

1840 ........ 87 86 83 86 85 85 85 83 86 9' 91 8.8 
1641 ........ 86 8S 78 8x 85 85 86 85 81 79 81 77 
x64 ......... 64 6, 59 60 65 68 65 63 65 63 60 60 
x843 ........ 58 60 60 60 69 74 73 76 77 76 8, 9' 
x844· ....... 9X 95 ¢ 104 II3 II3 IIO II4 lIS II8 II4 II' 
1645 ...... .. 106 lIS 114. II3 lIS IIO no loS 109 II. II8 123 

. 
1 For list of stocks included in the construction of this index, see Table 63 above. 
I The base 1834-42 for the above index was obtained. by dividing the index numbers, originally constructed using 1853 as a 

base, by the average monthly inda number for the years 1834-42. To put this inda again on 1853 as a base, multiply each num· 
ber by the coefficient 0.78. 
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TABLE 70. - Au.-INCLuSIVE INDEX OP R.uLROAD-STOCl< PRICES: MONTHLY, 1843-6_' 

(B .. e: 18S3) 

Year J .... Feb. Mueb April May June . July A1I8. Sept. Oct. Nov. Dec. 

1843: ...... · 45 47 47 47 54 58 57 59 60 59 63 7-
1844 ........ 71 74 75 81 88 88 86 89 90 9- 89 87 

1845 ........ B3 90 89 88 90 86 86 84 85 87 9- 96 
1846 ........ 87 90 93 84 84 89 86 87 85 84 84 8_ 
1847 ........ B_ 87 86 87 89 95 96 97 95 91 86 83 
1848 ........ 8_ 85 86 84 8_ 8_ 80 79 79 76 75 80 
1849 ........ 80 80 83 81 83 85 84 81 81 80 80 80 

1850 ........ 80 79 8. 81 84 86 83 84 85 90 91 95 
1851 ........ 94 95 94 96 95 96 93 87 88 89 91 9-
185 ......... 89 89 94 96 98 98 99 101 . 10_ 103 106 no 
1853 ........ 105 104 103 10. 105 104 103 98 96 95 89 96 
1854 ........ 94 94 98 96 93 93 85 79 74 77 74 67 

1855 ........ 67 74 76 76 76 77 80 79 78 75 66 68 
1856 ........ 68 68 7- 73 7' 70 71 71 68 68 68 71 
1857 ........ 71 71 71 68 68 63 58 61 S' 39 4- 49 
1858 ........ 49 S' 61 55 58 56 53 56 55 54 56 56 
1859 ........ 56 54 54 51 So 47 47 48 49 48 47 So 

1860 ........ 48 48 So 55 59 61 61 67 70 74 66 57 
1861 ........ 58 6. 6. 63 So So So 51 51 S· 58 56 
186 ......... 57 59 6. 6_ 64 67 70 68 73 84 .. 90 87 

, For list of stocks included in this indes, see Table 63 above. 

1'BE INDICES POll GEOGllAPBICAL GIlOUPS 

The indices for the stocks of railroads situated in 
three geographical sections of the country (pp. 4g-51 
and pp. 112-14 above) were obtained by dividing the 
available series into three groups'· - New Eng-

I' There were, however, certain omissions. (I) Fragmentary 
Quotationa were, as before, eliminated. (2) Long Isl&nd, Nor­
wich" Won:ester, and Providence" StoningtoD we", ezcluded. 
All a1rendy indicated, ebe first two moved erratically over the 
greater part of the period for whieb we have quotatiODS. Tbe 
third was eliminated with somewhat greater arbitrariness. By 
reason, apparently. of the New York connections of the Com­
pany, the railroad lying between the terminus of New York 
boats at Stonington, CODnecticut, and the City of Providence, 
the course of the stock di1!~ markedly from that typical of 
the New EngJaDd securities as a whole. (J) Utica" Sebenec­
tady was omitted from the central·Atlantic group, for the 
..... D that this stock (UDlike the other constituent stocks fall· 
Ing in this geographical Classi1icatiOD) showed very little price 
variation, and its inclusion would therefore have had no e1Iect 
other than to reduce somewhat the range of BuctuatioD of the 
group indez (see p. 177 above). (4) Three stocks- New York 
"Harlem, New York" Erie, and MiebigaD Southem - which 
in whole or in part had been included in Indices It lla or lIb, 
and nc we .. ezcluded in the computatiOD of the geographical 
81'OUP indices. The reason for this es:clusion was that these 

land, central-Atlantic, and western - and then 
for these groups computing indices following the 
methods previously employed for Indices I, ITa, lib, 
andllc. 

It should be pointed out that the index for the 
New England group, during the first four and one­
balf years for which it was computed, is based upon 
quite scanty data; the group comprises only two 
stocks during 1834-35 and only three stocks from 
January 1836 to the middle of J838. Attention 
should also be called to the fact that the index for 
the western group is based upon rather fragmentary 
and incomplete data during the year 1853. Such 
deficiencies in data should be kept in mind in inter­
preting the movements of these two indices in the 
periods mentioned. (For a diagram of the move­
ments of the three indices, see Charts II and 40.) 

securities, aa has boen plOViously pointed out (footnote 14, p. 
180, and footnote 6, p. 178), showed fiUctuatiODS which were 
very violent and of considerable amplitude; and it was feared 
that in aD. indo: based upon a small number 01 series (such as 
these geographical group indices) the violent price f1UCtuatioD 
of these three stocks would have too great an iDiluence, and 
would perhaps distort the movements of the indices at certain 
points. 
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QuAl!.TERLY AND ANNUAL DATA ON 

TAlILE 71. - PtmLlC LAND SALES: ACRES, ANNuALLY, 
1796-1860; SElo-ANNUALLY, 185cHSo· 

(UrsiI: 1000 A", .. ) 

Calendar Calendar 
Year Year 

A .. ......u,. A .... uoll,. 
1796-99 1,281·9 1840 .,236.9 

1800 67.8 1841 1,164.8 
1801 497·9 184. 1,129.2 

180. 271.1 1843 1,605.3 
1803 174-' 1844 1,754.8 
1804 398 •• 1845 1,843·5 
1805 58 •• 0 1846 2,263.7 
1806 506.0 1847 2,521·3 
1807 3·0·9 1848 1,887.6 
1808 209.2 1849 1.3'9·9 
IBog 275.0 

S..m-a .. ......u,. 
1810 285.8 1St half 60 •• 2 
J8n 575-I ondhalf 803.6 
J8I2 386.1 -- 1850 1,405.8 
1813 505.6 1St half 1,043.2 
1814 1,176.1 2nd half 1,012·7 
1815 1.306.4 -- 1851 2,055·9 
1816 1,742.5 1St half 540·4 
1817 1,886.2 mdhalf 354-4 
1818 3.491.0 -- 185" 894.8 
1819 2,968.4 1St half 7'9.1 

2nd half 3,058.0 

1820 814.0 -- 1853 3,787.1 
1821 78'.5 1St half 3,977·7 
1822 710.0 mdhalf 9,845·3 
18'3 652.1 -- 1854 12,823.0 
18'4 737·0 1St half 5,884·' 
1825 999·0 2nd half 6,075.6 
18.6 848.1 -- 1855 11,959.8 
18'7 926.7 1St half 3,15'·3 
18.8 965.6 .nd half 2,094·7 
18'9 1,244·9 -- 1856 5,247·0 

1St half 2,048.1 
1830 1,9'9·7 .nd half 2,172 .0 
1831 ',777·9 -- 1857 4,220.1 
183' 2,462.3 1St half 1,632.9 
1833 3,856 .• md half 2,030·7 
1834 4,658 .• -- 1858 3,663.6 
1835 12,564.5 1St half 1,930·9 
1836 20,074'9 md half ',080.8 
1837 5,60x.1 -- 1859 4,on·7 
1838 3.414.9 1St half 1.380·4 
1839 4,976.4 .nd half 1,163.0 

-- 1860 ',543·4 

• Hibbard, History of P"b/k Lm4 PDlkiu (1924), pp. 100, 
103, 106, and A.,."ual Repom of the Commissioner of the Gen-
era! Land Office. 

The above data diller from those resented b p y Hibbard 
(p. 106) lor the years after 1850. At that point in his tabu­
lation, his data shift lrom calendar years to fiscal years end­
ing JUDe 30th. 

PtmLlC LAND SALES, 1796-1860. 

TAlILE 7'. - PtmLlC LAND SALES: RECEIPTS BY TBE 
UNITED STATES, QUARTERLY, 1815-60. 

(Un", $1,000) 

Calendar Fint 5e<o.d Third Fourth 
Year Quarter Quarter Quarter Quarter Tota.l 

1815 .. " " .. .... .... 2410f 
1816 7.1 601 821 1497 3640 
1817 748 1189 1957 1189 5083 
1818 3970 1292 3389 4967 13619 
1819 3707 3'34 1514 5'5 8980 

1820 loSS 173 166 309 1736 
1821 220 .05 526 3.8 1'79 
1822 '41 '44 '41 291 1017 

18'3 142 135 118 412 807 
18'4 159 315 7.6 300 1500 
1825 376 356 198 363 1292 
18.6 330 205 "7 368 1I30 

1827 383 315 304 403 1405 
1828 207 ,. 191 248 574 1219 
1829 3 u 309 873 669 2163 

1830 479 351 5·0 1059 2409 
1831 406 1029 1029 902 3366 
183 2 597 524 630 10 52 •803 
1833 608 - 799 768 1998 4173 
1834 1054 98• 955 3073 6064 
1835 1990 3144 4083 6949 16165 
1836 5847 8423 5859 4805 '4934 
1837 3479 1834 699 928 6941 
1838 548 524 700 .239 4011 

1839 18'3 167' 1282 1710 6487 

1840 950 794 468 536 2747 
1841 416 3 13 367 416 JSI2 
1842 253 591 .63 345 1453 
1843 551 388 473 638 2050 
1844 497 489 5'5 729 2241 
1845 447 531 690 794 246. 
1846 630 955 665 631 2881 
1847 537 860 943 931 3'72 
1848 729 770 506 529 2533 
1849 380 381 409 573 1743 

1850 451 301 341 697 1790 
1851 800 517 595 680 2592 
1852 502 188 4.8 '75 1392 
1853 493 608 1784 2164 5049 
1854 1894 3193 2514 3901 IIS02 

1855 1556 3390 2388 3948 11282 

1856 .. 60 1808 786 902 4756 
1857 5.8 1'57 76• 519 3066 
1858 415 465 452 461 1793 
1859 509 354 503 503 1869 
1860 470 353 279 406 1507 

• Compiled 110m m:ords in the Public Land Office in 
Washington, D. C. 

tIn. small des- estimated. 
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MONTHLY FINANCIAL DATA, 179S-1S6.; AND MONTHLY GoLD SHIPMENTS FROIl CALIFORNIA, lS49"""6'. 

DATA ON NEW You: CITY BANKS 

These data are complicated by the variety of 
sources from which they ha.ve been derived and also 
by variations of descriptions, the exact meaning of 
which is sometimes uncertain. 

The material relating to clearings alone is simple. 
These figures were compiled by the New York Clear­
ing House after its establishment in lSS3, and were 
published on a weekly basis in the Bankers'M agasine 
for the period lS53-S6 and in the Tuesday issues of 
theNffUJ York Tribune from lSS6 on. There is noth­
ing to indicate tha.t they do not form a homogeneous 
series. 

The data on the condition of the New York City 
ha.nking institutions are ultimately of two sorts­
those on a quarterly and those on a weekly basis. 
The former, as suggested above, extend on a fairly 
regular basis from 1843 to the Civil War. They are 
procurable from the annual reports of the New York 
State Bank Commissioners, although at times - IS­

peciaIIy to secure a differentiation of New York City 
ha.nks from the aggregate of New York State ha.nk­
ing institutions - it is necessary to ha.ve recourse to 
the statements of the New York City ha.nks which 
were published in a fairly detailed form in Html's 
M erc!usnts' M agasine or the Bankers' M agasine. 
The weekly data, on the other hand, became avail­
able only in the middle of lSS3. Thereafter they are 
published sometimes in Hum'. and sometimes in 
Bankers' M agasine; while a transcription of certain 
of these series through August lSSS is to be located 
in J. S. Gibbons' The Ba ..... 0/ NffUJ York and lhe 
Pa";'; 0/ r8S7 (18SS), pp. 33<>-36. 

One major problem in connection with these data, 
especiaIIy as regards the quarterly series, was to ob­
tain consistent, homogeneous material. The classi­
fications employed by the Bank Commissioners were 
not always uniform from year to year, either with re­
spect to loans and discounts or with respect to de­
posits. In the former case, the item "loans to brok­
ers and directors" was sometimes included and some­
times not. In the latter, the situation was compli­
cated by changing nomenclature and by the exist­
ence of a breakdown of "total deposits" into the 
subheadings of "due depositors," "due ha.nks," and 
"due" the State and Federal Governments and the 
Canal Fund. Again, sometimes the report for a 
given quarterly interval was entirely lacking in the 
State Documents, and in Hunl'. and Banker.' was 

[ 186) 

given in a form insufficiently detailed to be of use; 
and the appropriate figures had to be constructed 
from the returns of the individual ha.nks of the City; 
while after all research had failed to produce accept­
able data, reliance was occasionally necessary on 
judicious interpolation. In the end, however, fairly 
adequate data were secured, and the more satis­
factory among the quarterly series, i.e., "total 
loans" and "due depositors," were employed in the 
statistical treatment the results of which are pre­
sented in Cha.rt 41. 

Another major problem pertained to the relation­
ship of the weekly data to the quarterly. Here the 
identilicatidn of the two "deposits" series of weekly 
material proved simple. The data on "total depos­
its" there presented followed closely the course of 
"total deposits" as revealed in the quarterly material 
- "total deposits" in the latter being made up of the 
sum of "due depositors" plus "due ha.nks;" while the 
curve of weekly "actual deposits" - sometimes 
called "net deposits" and sometimes merely "de­
posits" - approximated tha.t of "due depositors" 
derived from the quarterly figures. Only in the 
periods before the middle of 1854, and from January 
lSSS through the middle of lSS9 are there signi1icant 
variations in the two latter curves. 

In the first instance, acceptance of the Clearing 
House figures for "actual" or "net" deposits as 
equivalent to sums "due depositors" would give 
by implication a decline in this element precipitous 
in quality at a time when external evidence fails to 
yield corroboration. It was decided to give little 
weight to the deposit data of this period. 

As to the second case, the situation is as follows: -
with the commencement of lSSS, the Clearing House 
began to report "actual" or "net" deposits as "total 
deposits" xuinus "average clearings;" and in this 
eighteen-month interval, the data derived from the 
Clearing House show a rise and fall of somewhat 
greater magnitude than tha.t presented by the "due 
depositors" data of the quarterly reports. 

With respect to the weekly series on loans and dis­
counts, the picture corresponds in some ways with 
the first dubious situation regarding deposits. Un­
questionably from lSS5 onward the figures are iden­
tifiable as "total loans and discounts" minus "loans 
to brokers and directors." For the earlier eighteen­
month interval- the middle of 1853 through lSS4 
- there is conflicting evidence. Possibly these 
weekly data represent "total loans" and not wha.t 
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may be called "net loans." In consequence of such 
doubt. here as in the case of deposits. too great 
weight ought not to be given the data for this first 
eighteen-month period. 

As a result of research regarding these weekly 
data. it seemed satisfactory to employ the figures as 
reported by the Clearing House. Here the curves 
presented in Chart 4S may be identified as "net 

loans" (as contrasted with "total loans" on Chart 41) 
and as "actual deposits" (which do not differ widely 
from "due depositors." the series employed in the 
earlier chart based on the quarterly data). As "net 
loans" and "total loans" moved together. there is no 
real loss in 'shifting from one series to the other; and. 
accordingly. the data for Charts 41 and 4S are fairly 
comparable with one another. 

TABLE 73. -PRICES OF 6o-DAY BILLS ON LoNDON AT BOSTON AND NEW You: MONTHLY. 1795-62 

The rates given below for the years 1795-18'4 are drawn from the Boskm P,*~C,,""" fJ1JIl M"" ... Inldligenetl'. 
lIMssell's GtJleUe. and the Boskm GtJIeUe for the quotation on the nearest d.y .vailable to the middle of the month; 
for 18'5-52. from B...,.., .. M"g..; .... v. 6 ('[851-52). pp. S9g-600. for the quotation .t the time of the fir!lt packet 
each month; for 1853-61. from J. G. Martin·s History of 1M Boston Stm;k Mar,," (1898 ed.), pp. 22-.8 and 51. for 
the quotation "on or about the first of the month;" and for 1862 from Martin also but referring to the high and 
the low for each month. 

These quotations are in terms of per cent premium (.dvance) or discount on nominal par of $4.44 4/9 per 
pound sterling. After May 1834. real par was log.7S, which made the pound sterling equivalent to $4.8665. For 
an explanation of nominal par. see J. Q. Adams' Rep." 011 Weights fJ1JIl MlIIlSUru (1821). p. 145. 

(p., cenl of nominal par) 
, 

1795 1796 1797 1798 

Janu.ry ............. ~~ dis 4 -,6 dis 3 - 4 dis 
February ........•... 5- 6 dis 2-3 dis I - 2 dis 
March .............. 3-4 dis I - 2J.i ad I dis-par 
April ............... 5 - sJ.i dis I - 2J.i ad I dis-par 
M.y ................ 4-5 dis 3-4 ad I dis-par 
June ................ 1-2 dis 3 - 3J.i ad par 
July ................ 1-2 ad 2J.t-3 ad I - • dis 
August ............. I dis - par I dis - par I - • dis 
September .......... par 2 - .J.i dis • - .J.i dis 3 dis 
October ............. par I dis - par • - .J.i dis 3 - 5 dis 
November ........... J.i dis par • - .J.i dis 3 - 5 dis 
December ........... IJ.i-2 dis 4 dis 

• - 3 
dis 3-5 dis 

1799 1800 lSoI ISo. 

Janu.ry ............. 4-5 dis .J.t-3 dis I - .J.i dis 3 dis 
February ............ 5 dis I dis 3 dis '-3 dis 
March .............. 5-6 dis • dis 6 - 6J.i dis .J.i dis 
April ............... 5-6 dis .J.i ad • - .J.i dis • dis 
May ................ 6-7J.idis • ad J.i-I dis 1- IJ.idis 
June ................ 7-1J.i dis .J.i ad 3 J.i-4J.i dis I J.i-. dis 
July ................ 9J.i dis .J.i-3 .d 4J.i-5 dis I dis - par 
August ............. 10 dis par-I ad 4 - 4J.i dis I dis - par 
September .......... 10 dis par I dis I dis - par 
October ............. 6-7 dis 1-' ad I J.i-2 J.i dis I dis - par 
November ........... 6-7 dis • - .J.i .d 3 - 4 dis par 
December ........... 7-1J.i dis p&r-I ad I - .J.i dis J.i-I .d 
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TABLE 73. - COIIlimud 

1803 1804 1805 1806 

January ............. I - I~ad ·}f-3 ad }f-I dis .~ dis 
Februuy ............ I ad • - .~ad ~dis-par 1}f-2~dis 
March .............. I ad • - .~ad I dis - par lji-. dis 
April ............... 1}f-2 ad 3 ad I - I~dis 3i ad 
May ................ • ad I ad 1}f-2~dis I ad 
June ................ 3 - 3~ad par 3J.r-4 dis 3i ad 
July ................ I ad par- ~ad 5- 6 dis }f-I dis 
August ............. 1}f-2 ad par- 3iad 5}f-6~dis 1}f-2~dis 
September .......... • ad par-3iad 5 dis }f-I dis 
October ............. 3i ad 2~ ad I dis I dis 
November ........... 4 - 4~ad 2 - .~ad 1}f-2 dis }f-I dis 
December ........... 4 ad ~ dis 3J.r-4 dis 2~ dis 

'807 1808 ISog 1810 

Januuy ............. I - I~dis 4 - 4~ad 9}f-Io ad 3}f-4 dis 
Februuy ............ ~ dis-par 3 ad 7 - 7~ad 3 -33idis 
March .............. 3i dis-par 3~ ad 1}f-2 ad .~ dis 
April ............... I~ dis 4}f-5 ad 3 ad 3}f-4 dis 
May ... ........ - ... .~~dis 6 - 6~ad par-~ad 3 dis 
June ................ .~~dis 5}f-6 ad par-~ad .~ dis 
July ................ 3J.r-4 dis 6 ad I - I~ad 43i dis 
August ............. 3J.r-4 dis 5 - 6 ad 2 - .~ad 5 - 5~dis 
September .......... 4-5 dis 5 ad I - I~ad 5~-6 dis 
October ............. . ~ dis 4 - 4~ad I ad 6~-6~dis 
November ........... I - I~dis 5 ad par 7 - 7~dis 
December ........... ~ dis-par 8 ad I - I~dis 7}f-8 dis 

IBII 1811 1813 1814 

January ............. 8 -9 dis 17~-17~dis 17}f-18 dis 3~-4 dis 
Februuy ........... 10 dis 16}f-17 dis 17~-18 dis 8 dis 
March .............. 1I}f-I2 dis 17 - 18 dis 16}f-17 dis IO)i-1I dis 
April ............... 10 - 10~dis 21 - 2I~dis 16}f-16~ dis 5~-6 dis 
May ................ II - lI~dis 19 - 19~dis 16 dis 10 - lo~di. 
June ................ 13}f-14 dis 20-11 dis IS~ dis I2}f-13 dis 
July ................ IS}f-16 dis 24}f-25 dis 14~-14~dis I2}f-13 dis 
August ............. 20 - 21 dis 21 - 22 dis IS dis I2~-I2~dis 
September .......... .. -'3 dis 2I}f-2. ~ dis 14~-14~dis 12 - l2~dis 
October ............. 18 dis 14}f-15 dis 14J(-14~ dis IS dis 
November ........... 17 - 17~dis 14}f-15J( dis 14 dis IS - 16 dis 
December ........... 17}f-18 dis 18 - 19 dis I2}f-12 ~ dis 13 dis 
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TALBE 73. - Ctmli .. rwl 

1815 1816 1817 1818 

January .......•..... ........... . • dis ~ ad .~ ad 
February ............ 16 - 17 dis ~ ad ~ dis-par • ad 
March .............. 8- 9 dis 2~ ad }i-l ad par-~ad 
April ............ : .. 7~ dis 3~ ad 4 ad ~-~ad 
May ................ 6}i- 6~ dis 2~ dis 1 - I~ad }i-l dis 
June ................ 6 dis 2 - 2~dis I~-I~ad ~ dis 
July ................ 12 - 12~dis ~ dis 1~-2 ad ~ dis-par 
August .............. 7}i- 8 dis ~ ad }i-[ ad ~ dis-par 
September .......... I}i- 2 dis 4~ ad 3 - 3~ad par-~ad 
October ............. 2~- 2~dis 4 - 4~ ad 2~ ad ~-~ad 
~ovenober ........... 4 - 5 dis 4}i-5 ad I}i-I~ ad [ dis 
December ........... 3 dis 2~ ad [}i-[~ ad 2 - 2~dis 

1819 1820 1821 1822 .. 
January ............. I~ dis [ ad 3~ ad II~-II~ad 
February ............ I dis [ ad 4~-4~ad 13 - [3~ad 
March .............. }i-I dis ~-~ad 5~-5~ad 12 ad 
April ............... ~ dis-par ~ dis-par 7 - 7~ad 12}i-13 ad 
May ................ [~ ad }i-[ dis 7~-7~ad II-II~ad 
June ................ par par 8~':'9 ad 8 ad 
July ................ ~ dis-par I - I~ad 8~ ad 9~ ad 
August ............. 2~ ad [}i-2 dis 8~-9 ad 10}i-IO~ad 
September .......... '~-2~ ad 2~ ad 8~-9 ad II-II~ad 
October ............. 2 ad • - 2~ad 9~-9~ad 12 ad 
~ovember ........... 1}i-2 ad 2~ ad 10 ad 12~ ad 
December ........... 1~--2 ad 3 - 3~ad 12~-12~ad 12 - 12~ad 

1823 [824 1825 18.6 

January ............. II}i-12 ad 7~ ad 9~ad 8~ad 
February ............ 9}i-Io ad 8~ ad 10 ad 8~ad 
March .............. • 9~ ad 9~ad 8 ad .......... 
April ............... 5~-6 ad 9 ad 9~ad 7~ad 
May ................ 4~-5 ad 8~-9 ad 8 ad 10 ad 
June ................ 5~-6 ad 9~ ad 5 ad 9~ad 
July ................ 6~-6~ad 9 ad 5~ad 10~ad 
August ............. 7 ad 8~-8~ad 5 ad 10 ad 
September .......... 6~ ad 9~ ad 7~ad II ad 
October ............. 7~-7~ad 10,",-11 ad 10~ad 12~ad 
~ovember ..........• 7 - 7~ad 10 ad 9~ad II~ad 
December ........... 7~ . ad 9~ ad 9 ad II~ad 

• Quotation for March given in Martin as 5-6 and in Btm1ws' Magadtte as II advance. 
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TABLE 73. - Ctmlirouetl 

18'7 18.8- 18'9 .... 830 

January ............. II"ad II ad 8~ad 9~ad 
February ......... : .. 10 ad 10~ad 8 ad 8~ad 
March .............. 10 ad II~ad 8~ad .8~ad 
April ............•.. lo~ad II ad 8~ad 8 ad 
May ................ lo~ad lo~ad 9"ad 7 ad 
June ................ n ad n ad 9 ad 7 ad 
July ................ 10 ad 10~ad 8~ad 6 ad 
August ............. 10 ad 9~ad 9~ad 6~ad 
September .......... n ad 10~ad 9"ad 6~ad 
October ............. 11 ad n~ad 9"ad 6 ad 
November ........... l1~ad n ad 9"ad 7 ad 
December ........... II~ad 9"ad 9"ad 6~ad 

1831 183' 1833 1834 1835 

Janua~ ............ 6~ad 10 ad 8 ad • ad 7 ad 
February ........... 6~ad 9"ad 8 ad I dis 7~ad 
March ............. 6~ad 9~ad 8 ad ~dis 7~ad 
April ............... 7 ad 9" ad 8 ad I ad 8"ad 
May ............... 9"ad lo~ad 8~ad 3~ad 8"ad 
June ............... 7~ad 9"ad 8"ad • ad, 9~ad 
July ............... 10 ad 9~ad 8"ad 2~ad 9~ad 
August ............. 10 ad 7 ad 8~.d 5 ad 9"ad 
September .......... lo~ad 8~ad 8~ad 6"ad 9 ad 
October ............ 10" ad 8 ad 7~ad 7}(ad 9~ad 
November .......... 10~ad 8 ad 7~ad 7 ad 9"ad 
December .......... 10 ad 8~ad 5~ad 6 ad 9~ad 

1836 .837 .838 1839 1840 • 841 184 • 
. 

Janua~ ....... 8~ad 7~ad 9%ad 9~ad 8 ad 8~ad 8~ad 
February ...... .0 ad 9~ad 9 ad 9 ad 8~ad 8 ad 8}(ad 
March ........ 9}(ad 8"ad 7~ad 8~ad 8 ad 8 ad 8}(ad 
April .......... 7~ad II~ad 4~ad 9~ad 7~ad 1 ad 6~ad 
May .......... 1 ad II ad 6" ad 8~ad 8 ad 7~ad 7}(ad 
June .......... 7 ad '3 ad 8 ad 9~ad 7~ad 8}(ad 8 ad 
July .......... 1~ad .8 ad 8}(ad 9~ad 1 ad 8~ad 7~ad 
August ........ 1~ad 19~ad 1~ad 9~·d 1 ad 8~ad 6~ad 
September ..... 1~ad •• ad 9~ad 9 ad 1 ad 9 ad 7~ad 
October ....... 8}(ad '4 ad 9% ad 10 ad 8~ad 9~ad 8~ad 
November ..... 8}(ad 16 ad 9~ad 9 ad 8~ad .0 ad 6}(ad 
December ..... 9~ad 14 ad 10 ad 9 ad 8~ad 9~ad 6~ad 
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TABLE 73. - ConI; .. W/l 

1843 law 1845 

January ... ',.,. sJiad SJiad 10 ad 
February ...... S~ad SJiad 10 ad 
Man:h .•..•.•. 6 ad 9 ad 9~ad 
April ...•....... S~ad SJiad 9~ad 
May ........ : .. 7l(ad S ad 9Jiad 
June •......... SJiad S~ad 9~ad 
July ..••...... S~ad 9l(ad 10 ad 
August .....•.. 9l(ad 9Jiad 10 ad 
September ..... 9l(ad 9Jiad 9l(ad 
October ....... 9l(ad 10 ad 9~ad 
November ..... Sl(ad 10 ad 9l(ad 
DecembeI ..... SJiad 10 ad Sl(ad 

ISSO ISSI ISS2 

January ....... Sl(ad lo~ad lol(ad 
February ...... 9 ad 9~ad 1011l ad 
March ..•..... S~ad 1011l ad 1011l ad 
April .......... S~ad lo~ad 9~ad 
May .......... 9~ad 10~ad 9 ad 
June .......... 10 ad 10~ad lo~ad 
July .......... 10Jiad 10Jiad 10l( ad 
August ........ 10Ji ad 10~ad 10l(ad 
September ..... 10Ji ad 10l( ad 10% ad 
October ....... 10Jiad 10~ad 10% ad 
November ..... 10~ad 10Jiad 9Jiad 
December ..... 9~ad 10Jiad 10 ad 

ISS7 ISSS ISS9 

January .......... SJiad 9Jiad 9%ad 
February ......... S~ad 9l(ad 9Jiad 
March ........... Sl(ad 9 ad 9% ad 
April ............ SJiad 9 adt 9~ad 
May ............. 9l(ad 9l(ad 1011l ad 
June ............. 9Jiad 9~ad 10 ad 
July ............. 9Uad 9Uad IOU ad 
August .......... 9Jiad 9% ad lo~ad 
September ....... 9 ad 9%ad 9Jiad 
October .......... "I dist 10 ad 1011l ad 
~oveIDber ........ 7Jiad 9~ad 10 ad 
December ........ 9Uad 9Uad 9Jiad 

t Good produce bills BOld at 10 per cent discount. 
t Sal. on Matti> :00 at 7 per cent ad"",=-
• Quotations in c:ummcy. Dot gold. 

1846 

SJiad 
SJiad 
SJiad 

10 ad 
10 ad 
9l(ad 
S~ad 
S ad 
9~ad 
9l(ad 
6 ad 
6~ad 

IS53 

9~ad 
9l(ad 

1011l ad 
9111 ad 
9~ad 
9~ad 
9~ad 
9% ad 
9l(ad 
9l(ad 
9%ad 
9Jiad 

IS60 

9~ad 
S~ad 

9 ad 
9 ad 
9~ad 
9% ad 
9Jiad 

10 ad 
9Jiad 
9Jiad 
S%ad 
4 ad 

1847 1148 1849 

sJiad 10Ji ad 9 ad 
6Jiad 10l(ad S~ad 
S~ad 10' ad S ad 
4Jiad 10 ad 6Jiad 
6Jiad 10Ji ad SJiad 
7Jiad 10Ji ad 9Jiad 
6Jiad 10 .ad 9l(ad 
6l(ad 9Jiad 9 ad 
7l(ad 9l(ad 10 ad 
9 ad 9 ad 10 ad 

10 ad S~ad 10Jiad 
lol( ad S~ad 9 ad 

. ~SS4 ISSS ISs6 

9l(ad 7Jiad SJiad 
9111 ad 9 ad SJiad 
S~ad 9~ad 9111 ad 
S~ad 9Jiad 9~ad 
9l(ad 10 ad 9~ad 
9l(ad 10 ad 9~ad 
9l(ad 9~ad 10 ad 
9l(ad 9~ad 9~ad 
9~ad 9~ad 9~ad 
9Jiad 9l(ad 9Jiad 
9% ad SJiad 9l(ad 
9l(ad Sl(ad 9 ad 

IS61 IS62· 

low high 
3Jiad II -14Jiad 
6 ad 13 -ISl( ad 
sJiad U%-14l( ad 
SJiad I2 -13 ad 
5 ad I2*14~ad 
S~ad I4*,""21 ·ad 
6Jiad 20*3·Jiad 
7111 ad 24~-'9 ad 
7Uad 29 -35 ad 
7l(ad 32*51 ad 
7Uad 4'~7~ad 
9 ad 42~-4SJiad 
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TABLE 14. - DISCOUNT RATES ON COlWERCIAL PAPER AT BOSTON AND NEW You:: Molm!I.Y, [83[-6. 

The IIItes given below for the years [83[-60 are drawn from E. B. Bigelow's Tariff Question ([86.), Appendix 
n., pp. '04-5, and are described as " 'street IIItes' on first caIsa paper in Boston and New York at the beginning, 
middle and end of the month;" for [86[-6. from J. G. Martin's Hislory of lire BOJIon Swd Markel ([898 ed.), P.43, 
for "first class th ..... to six-months bankable paper" indicating the high and low for each month. Martin'sligurea 
for the year 1860 run somewhat higher than do Bigelow's. 

(UnlI: z p., em/) 

[830 [83[ 183' [833 [834 

January ............ 5~ 1 6 IS, 18, 24 
February ........... 5~ 6~ 5~ 
Matcll ............. 5~ 6 5~ Business 
April ............... No 5~ 6~ 6 unsettled 
May ............... data 5~ 7 6 
June ............... 5~ 6 6~ 
July ............... 6 6 8 Rates 
August ............. 6~ 6 8 high and 
September .......... 1 6 8 variable 
October ............ 1 6 [0 
November .......... 1 6 10,12 

December .......... 1 6 12, IS 12, JO, 8 

1835 [836 [837 [838 [839 

January ............ 5 10 16,20,13 n 6, 9 
February ........... [0 IS, 21, 18 12 6, 9 
Man:h ............ ~ Rates 12 18,20, 2T 12,18 6, 9 
April ............... compamtively 12, IS 27. 26,30 18, J2 6, 9 
May ............... low [5,18 27,32 10, 9, 1 6, 9 
June ............... IS, 12 [8, 9, 6 1, 6 9 
July ............... [5, [8 7~ 6 11,12 

August ............. 18,24 1~ 6, 7 12,15 
September .......... '4 7~6~ 6, 7 15,18, n 
October ............ 04,36 6~ 6, 7 21,30 

November .......... 24,30 6, 9 6, 8 20,33,36 
December .......... 8,10 24,30 [0 7, 9, 1 18, 15, 9 -
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IB40 1841 184' 1143 1844 

Janu&Iy ............ 9 6, 7 9,12 6 4 
FeblU&Iy ........... 9, U 6, 7 9,12 6,5 4 
March .•........... 9,12 6, 7 9,12 5,6 4,5 
April ........•...... 12, 7 6, 7 8 5 5 
May ............... 7 6 8 5,4~ 5 
June .•.•........... 6, 8 6 8 5,4~,3~ 5 
July ............... 8, 5 6 8 4 5 
August ............. 5, 7~ 6 7)( 3)(,4 5 
Sept ... ber .......... 6, 7 6, 7 7 3~,4 S,5~ 
Octob .............. 6, 7 6, 7~ 6~,6 3~,4 5 
~ov ... b ............ 6, 7 6, 9 6, 6~ 3~,4 5, 5~ 
Decemb ............ 6, 7 9, I2 6, 9 3~,4 5,5 

1845 1846 1847 1848 1849 

Janu&Iy .........•.. 5,6 8 8,IZ 18 12 

FeblU&Iy ....•...... 5~,6 8, 9 8,12 18, IS, I2 9, U 
March ...........•. 5~,6 8, 7 8,10 12, IS 12, IS 
April ............... 5~,6 9,12 8, 9 15 I2, IS 
May ............... 5~,6 8, J2 8 12,15 9, II 
June ............... 5~,6 8, J2 7, 6 IS, 18 7, 9 
July ............... 5",6 8, I2, 9 7, 6 IS, 18 8 
August ............ 6 8, 9 7, 9 12, IS 7~,8~ 
Sept ... b ............ 6 9, 6 9 12, IS 9 
October ............ 6,5~ 6, 8 9,12 IS, 18 9, 10 
~OVeDlb ....... , .... 6, 5~, 8 6, 7 12, IS 18, IS 8, 10 

Decemb ............ 8 6, 7 I2,I8 IS, 12 9~,10~ 

-
1850 1851. 185' 1853 1854 

January ............ 9,IO~ 6, 7~ 9,8~ 6, 7, 8 9, 8 
FeblUary .......•... 9, 8 7, 8~ 8~,7~ 9, 10 7, 9 
March .........•... 8, 9 7, 8~ 7,6 10,12 9, 8, 10 

April ...........•... 8~,9 8 6 IOJi, 10 JO,I2 
May •.............. 7~,8~ 7~,6~ 6 7, 8, 9 10,12 
June ............... 7~,8 7, 9 5~,6 8, 9 9, II 
July ............... 6~,7 9, II 5~,6 9 10, 9-
August ............. 7, 8 II 5~,6 9, 10 10, 9 
Septenob ............ 7~,9 12, IS 6,7 10,12 10,12 
Octob .............. • 7, 8 15,16 6 12, IS 12,10 
~OVeDlb ............ 7, 8 9,12 6 IS, 18, I2 JO,12 
December .......... 7, 8 9,12 6 12, la, 9 I2,I8 
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1855 1856 

January ......... : .. IS, 10 10,12 

February .........•. 10 10. 9 
March ............. 7. 9 10 
April ............... 8,10 9. 8 
May ............... 6~. 8 7. 8 
June ............... 7. 6 7. 8 
July ............... 6. 7 7. 8 
August ............. 7. 8 7. 8 
Septembet .......... 7. 8 8. 9 
Octobet ............ 7~.9 9, 10 

November .......... 10,12 9,10 
Decembet .......... 12, IS .10, II 

1860 

January ................... 8. 9. 8~ 
February .................. 8. 7. 6~ 
March .................... 6. 6. 5 
April ...................... S. 4~.4~ 
May ...................... 4~.4~.4~ 
June ...................... 4~. 5. 5~ 
July ...................... 5~. 5~. 6 
August .................... 6. 6. 6 
Septembet ................. 6. S~.S~ 
Octobet ................... S~, S~.6 
Novembet ................. 6. 9. 12 
Decembet ................. IS. IS. 12 

• "Outside rate." 

MOVEMENTS 0" GOLD nOH C.u.nrOl1NlA: 
SHIPMENTS TO ATLANTIC PORTS AND 

RECEIPTS AT NEW You. 1849""186. 

, 

The data on gold movements from California are 
from scattered sources and not entirely satisfactory. 
They are offered hete. however. as giving some indi-­
cation of the flow of gold to New York. The figures 
on "gold shipped"- for the years 1849""5' and 186. 
- are from ships' manifests. In 1849. however. they 
cover a Ringle line. and it is doubtful whethet they 
included all lines even in later years. The ships' 
manifests take no account of gold carried in pas-

I 1857 1858 1859 

9,10 9. 8. 7~ 5. 5. 5~ 
8~.9 6. 6. 5~ 5~.6 •. 6 
9,10 5~. 5~. 5 6. 5~.5~ 
8. 9 S. 5. 4~ 5~.5~S~ 
8. 7 4~.4~.4~ 6. 6~.6~ 
7. 8 4~.4~.4~ 7. 8. 7 
9, 10 4~.4~.4~ 7. 6~.7 
9, 10 4. 4. 4 7~. 7. 7 

12,24,36 4- 4. 4 6~. 7. 7~ 
36• '4. 24 4~.4~4~ 7~. 7~. 7~ 
24, 18, IS 4~.4~. 5 7~ 7. 7 
IS, 12, 9 5. S. S 7. 8. 8 

1861 186. 

15-8 Ci-9 
g-8 H 
~ 7"'9 
6-5 H 
S-6 7-4 
S-6 3~· 
S-6 4-S 
5-6 5-4 
S-6 3*"S 
5-6 4-5 
5-6 4-5 
5-6 4-S 

songet baggage. which Hu""s M erchams' M agazi"" 
estimated at $500 per person. For the year 1850. 
Hunfs (vol. '4. p. 387) gives an estimate of the gold 
carried by passengers as 3.6 million dollars. On the 
othet hand. "gold dust" was valued for the pwposes 
of the ships' manifests at $16. per ounce troy. al­
though . the mint value in Philadelphia at that time 
was $1.50 more per ounce. 

The data on gold movements given below in Table 
75 are from Hu""s MerchanW Magazine. Bankers' 
Magazine. D. Bow's R..uw; and. for 186 •• from the 
Reptwl of the New York Chamber of Commerce. 
1861-6 •• p. 175. 
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TABLE 7S •• MoVEMENTS OP GoLD PROII CAIJPORNlA: MONTHLY, XS4~.1 

(U .. ;,: $1,000,000) 

, 
X849 xSSO xSsx 

Gold Gold Gold Gold Gold Gold Gold 

195 

xSs' 

Gold 
Shipped. to Receipts Shipped to Receipts Shipped to Receipts Shipped to Receipts 

Atlantic at Atlantic at Atlantic at Atlantic at 
Coast New York. Coast New York. Coast New York Coast New York. 

January ........... X·3 ·3 •• S •• 6 '·9 '·3 
February .•....•••. ·7 X·7 '-3 x.6 I.S x.6 
March .•.....•.•.. x.x x.x '.1 x.S ••• x.S 
April .....•....... •• ••• I.' X .• 3-S '·9 
May .............. ·3 1·7 .6 '.0 s.s 4.6 
June .............. ·3 ..S t •• '·5 3.6 3.0 
July ..........•... ·3 3·3 3.6 3·X 4·X 3-7 
August ............ ·5 3·5 3·' 3.6 3.0 
September ......... .6 3·' 3·5 4·X 3-S 
October ........... ·3 3·S 4·0 5·1 4-S 
November ......... x·3 3·7 4·5 5·3 4·4 
I>eceD1ber ......... ·7 ..S 3-4 4·X 3-7 

xS53 IS54 ISS5 xSS6 xSS7 

Receipts at Receipts at Receipts at Receipts at Receipts at 
New York New York New York New York New York 

January ............ 3·7 3-S 4·4 3-3 '·7 
February .•......... 5·3 3·S '·9 3·7 •. 6 
March ............. 4·5 3-4 ••• ..S 1.6 
April ............... 4·S 4-S 1·9 3-3 3·' 
May ............... 4.6 4-S 3·0 3·5 5·5 
June ............... 4·S 4·9 3·1 4.' '.1 
July ............... 4.1 4·' 3·5 3-4 5·1 
August ............. 4-7 5·3 3.8 '·9 I.' 
September .......... 4.6 4·3 '.0 3-S '.1 
October ............ $-I 3·4 5·3 3-S 5-4 
November .......... 5-4 3·S 3·7 '·5 4.S 
I>ecember .......... 4.S 4·4 3.8 3·5 4.8 

xSsS ISS9 IS60 xS6x 186. 

January ............ 3·' •. 6 3-S 4·' ..S 
February .•......•.. 3.0 ..6 '·9 3.6 3.0 
March ............. '·7 1·9 '·7 '·4 '·3 
April ............... ..S 3·X •• 6 3.0 •• 6 
May ............... 3·' 3-4 2·9 '.0 3·6 
June ............... 3·' 3-S '·9 '.0 ••• 
July ............... ..6 3·S ••• 2.1 4-S 
August ............. 3.0 4·0 ..S 4·' 4·4 
September .......... 3-3 5.0 '·9 ..8 H 
October ............ •. S H •. S 3.0 3·S 
November ........•. '3·5 3·3 3·' ..6 4-S 
I>ecember .......... 3·1 3-3 3·1 ..6 4·4 

1 For a description of the quality of these data and for sou...., see p. '94. 
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THE LOEB CLASSICAL LIBRARY 

was founded in 1910 to provide modern 
readers with accurate texts and ade­
quate English translations of all the 
important Latin and Greek authors. In 
the past quarter of a century both schol­

. ars and general readers have accorded 
the series an enthusiastic welcome that 
has fully justified the work of the 
founder, Dr. James Loeb, and the Edi­
.tors. The original scheme embraces 
about four hundred volumes, of. which 
some three hundred are now published. 
These include the ancient orators, dram­
atists, biographers, historians, philos-

. ophers, botanists, geographers, physi­
cians, and economists. Caesar, Vergil, 
Cicero, and Horace; Homer, Xeno­
phon, and Plato--these familiar classics 
are available for the discovery of de; 
lights unsuspected by the schoolboy. 
But besides, there are dozens of writers 
not so well known: Aulus Gellius, 
Fron.to, and Petronius, among the Lat­
ins; and among the Greeks, Quintus 
Smyrnaeus, Dio Chrysostom, Lucian, 
and Apollodorus. A number of the 
authors in the Library have never be­
fore been translated into English. In 
each volume the Greek or Latin origi­
nal is printed on the left-hand page, and 
on the right-hand page there is a faith­
ful page-for-page translation. The 
price is uniformly $2.50 per volume for 
cloth-bound copies; $3.50 for copies 
bound in flexible leather. A complete 
descriptive catalogue may be had on 
application to the 

HARVARD UNIVERSITY PRESS 
CAMBRIDGE, MASSACHUSETTS 



~centHarvard'" Econdl...JiStudies. 
INTERREGIONAL .AND INTERNATIONAL TRADE 

By BERTIL OHLIN . 

(xviii + 650 pages; $5.00) 

lTHE FRENCH INTERNATIONAL ACCOUNTS 1880-1913 
By HARRY D. WHITE ' 

(xviii + 360 pages. $4.00) 
L. TWENty YEARS OF FEDERAL RESERVE POLICY 

By SEYMOUR E. HARRIS 
(2 volumes. xxxix + 431 and xi + 434 pages. $7.50 a set) 

42, THE ILLINOIS CENTRAL RAILROAD AND ITS COLONIZATION 
WORK 

. By ,PAUL W. GATES 

(xv '+ 87~" pages;' $4.00 ~ . 
43. -AMERICAN XREASURE AND THE PRICE REVOLUTION 

, IN SPAIN, 1501-1650 
By EARL J. lIAMILTON 

(xxxv + 428 pages. $4..SQ) 
44. GERMAN MONETARY THEORY, 1905-1933 

By HowAIi» S. ELLIS 
(xv + 462 pages. $5.00) 'Ii. WAGES IN EIGHTEENTH CENTURY ENGLAND 
By ELIZABETH W.,.GILBOY -

(xxix + 297 pages. $3,1i0) 
46. THE THEORY OF ECONOMIC PEVELOPMENT 

By JOSEPH A. SCHUlIiIPETER, -
(x + 265 pages. $3.50) 

47. THE SUPPLY AND CONTROL OF MONEY IN THE 
UNITED STATES 
By LAUCHLIN CUIl.RIE 

(xvi + 199 pages. , $2.50) 
48. BRITISH INTERNATIONAL GOLD MOVEMENTS AND 

BANKING POLICY. 1881-1913 
By W. EDwABDS BEACH 
(vi + 220 pages. $2.50) '. 

49. STATE CONTROL OF LOCAL FINANCE IN MASSACHUSETTS 
By ROYAL S. VAN ':Qf~OEsTYNE 

(xii + 184 pageS. ""~.50) 
50. FLUCTUATIONS IN 'AMERIC,ANBUSINESS, 1790-1860 

By WALTER B. SMITH AND ARTHURH. Cou:' 
(xxx + 195 pages. $5;(0)' , 

. .. 
HARVARD UNIVERS1T-Y PRESS 

;-. '.' 
PUBLISHERS OF THE LOEB CLASSICAL LIBRARY 

5 RANDALL HALL._ CAMBRIDGE, MASSACHUSETTS 




