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:e the modern interest in business
itions, surprisingly little is known
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INTRODUCTION

The methods employed in the less complicated
cases of index construction, such as those relating to
the volume of trade, 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

Sources oF Dara AnD Starsricar MeTHODS USED IN THE CONSTRUCTION OF MoONTHLY INDICES
oFr WHOLESALE CommoDITY PRICES, 1792-1862

CouuopITy PrICE INDICES, 1792~1820

Daia and their sources: (See Table 34.) Data on
wholesale commodity prices for the period 1792-1820
were transcribed from the Asmerican Apollo for the
months of October 1792 to December 1794 inclusive;
from the Bosion Price Current and Marine Intelli-
gencer from September 1795 to May 1798; from

Russell’s Gaseite from June 1798 to September 1800;
and from the Boston Gazette from October 1800 to De-
cember 1820, Files of these newspapers are to be
found in the Boston Public Library, the Library of
the Massachusetts Historical Society, and the Bos-

ton Athenaeum.

‘TABLE 34. — SERIES OF WHOLESALE CoMMODITY PRICES TRANSCRIBED, 1792-1820

Total . Total
Commodity Unit Period Commodity Unit Period
Covered Covered
Aluml. ... . iiiiiinieiainerns cwt, 1795-1820 Lead, white, dry.............. cwt. 1795—1820
Ashes,pearl. . ........c00iuens ton 1792-1820 Lea.ther sole. ..........oiinns Ib. 1795-1820
Barley.....ooiiieviinaniianns bu. 1800~1820 Linseed oi], Amenmn ......... gal. 1800-1820
Beef, messl. . .....o000vnenee bbl. Lumber.. . M fit. 1795-1820
(2001bs.)| 1792-1820 Boards, “clear (1795—180:)

Brandy, French!.. ............ gal. 1792-1820 Ken and Mach (:803—:809)
Brimstone, roll» 223 ____ . .| cwt. 1801-1820 Quad and Mach (1809—:820).
Butter, shipping, ............. Ib. 18c0-1820 Molasses.............counann gal. 18001810
Candles, American tallow!, ....] Ib. 1702-1820 Nails, 10d.........c......... M 1794-1820
Cheese, American. ............ 1b. 1702-1820 0atS. ... .iiviiiiiianneanan bu. 18001820
Coal, American, .. .....v0eree. chaldron| 1795-1820 Pepper..........c.ccvviennnns Ib. 18001820
Coal, foreign................ chaldron | 1795-2820 Pork, cargol.... . bbl. 1792-1820 .
Cocoa, Caracas?, . ............ cwt, 18c0-1820 Raisins, Malaga..... cieeeanes cask 18001820
Coffee, West Indian!....... Ib. 1793-1820 Ricel.,..........civiinianns cwt. 1792-1820
Copper, sheets?. ., ............| lbh 1794-1820 Rum, New England. . gal. 1795-1820
Corn, southern Indian, ........ bu. 1792-1820 Rye. ..........cciiiiieiinnns bu. 1800-1820
Cotton, Georgia upland........| Ib. 1792-1820  Salt, Liverpool............... 8 bu. 1792-1820
Duck, Russial; 3, . ............ bolt 1792-1820  Saltpeter, refined!............. 1b. 1802-1820
Fish, alewives. ............... bbl. 1705-1820 Soap, white American......... b. 18c0-1820
Flour, rye.. bbl. 1801-1820  Steel, English blistered®... .... Ib. 1795-1820
Flour, superﬁ.ne’ ........ N bbl. 1792-1820 Sugar, Havana brown.........] cwt. 1702-18120
Fur,beaver.................. Ib. 1800-1820 Staves, white oak hhd.2 M 1792-1820
Glnm Bristol (8x10).......... too ft. 1794-1820 Tar, Wilmington® ............ bbl. 17921820
Glue, American., ............. Ib. 1801-1830 Tea, Young Hyson 1b. 18011820
Gunpowder, foreign........... 1b. 1800-1820 Tea, Hyson. . ceieresf Ib. 1792-1820
Gunpowder, American......... Ib. 1705-1820  Tin, Plates, No I. 3dx. cevee.. box 1795-1820
Hemp.............coivenn o ton 1702-1820 Tobaccol. ........cvnvvrrnsns cwt, 1792—1820
Iron, Swedish................ ton 1792-31820 Turpentinel. ................. bbl. 1800-1820
Lard. . ....cciviiiiiiniann s Ib. 1800-1820 Whale oil, common............ gal. 1792-1820
Lead,pigh................... cwt. 1705-1820

'Mmorchangumspeaﬁmuons. 8 This series has a gap of several months or & year sometime

'Thumhnagapofaymormomabouttheym 1808.

between :8x2 and 1815.
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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.— SERIES DIscArRDED POR UsE N WHOLE-
saLe CoMMODITY-PRICE INDICES, 1792~-1820

Series Reason
Barley................. Unimportant
Butter................. Dairy products better repre-
sented by cheese

Coal, American......... Unimportant

Cocoa, Caracas. . .. Unimportant

Flour, rye..........,... Unimportant

Fur, beaver............ Insensitive

Glue, American ... Ingensitive

Gunpowder, American... Relatively unimportant

Lard.........vo0vvuues Unimportant

Lead, pig........00v0.. Essentially a duplicate of
white lead

Linseed oil. .,.......... Unimportant

Molasses............... Essentially a duplicate of
sugar

(o T Unimportant

Pepper................ Unimportant

Raisins, Malaga, . ..... Unimportant

Rum, New England . Showed both foreign and do-
mestic influences

Rye................... Unimportant

Saltpeter,............. Incomplete

Soap, white American. .. Inflexible

Tea, Young Hyson . Less important than Hyson

... Less important than tar

Index numbers: The following index numbers are
herewith given for the period from 1792 to 1820,
(1) An all-commodity index number of wholesale
commodity prices as quoted in Boston, 17921820,
(See Table 36.)

(2) An index number of wholesale commodity prices
of domestically produced goods as quoted in Boston,
1792-1820. (See Table 37.)

(3) An index number of wholesale commodity prices
of imported goods as quoted in Boston, x792-1820.
(See Table 38.)

These index numbers are weighted aggregative in-
dices with the year 1802 as the base. The weights
used in the construction of these index numbers are
indicated in Tables 1, 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 1795-1820 index numbers were
not available. In the construction of this earlier
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index number only the following domestic prices
were used: pear] ashes, beef, tallow candles, Ameri-
can cheese, Indian corm, cotton, superfine flour,
whale oil, mess pork, rice, staves, tar, and tobacco.
The index of prices of imports between 1792 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 1802 base,!

(4) Regional index numbers of domestic wholesale
commodity prices in Boston, New York, Philadel-
phia, and Baltimore, 1810-18z7. (See Table 39.)

Data and their sources: The Boston index has al-
ready been described in connection with the index
numbers from 179z to 1820.2 The New York data
came from the New York Price Current (1810-1815)
and from the New York Skipping and Commercial
List (1815~1817). Statistics of commodity prices in
Philadelphia were obtained from Hope's Philadelpkia
Price-Current (1810-1813), Scotd’s Philadelphia Price-
Current (1813), and Grotjan’s Public-Sale Repori
(1813-1819). All of the commodity price quota-

" tions for Baltimore were taken from the Baliimore

Price-Current. 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-Current is in the library of the
Maryland Historical Society.

Consiruction of the regional indices: For the construc-
tion of these indices, see the Review of Economic
Statistics, vol. 9, pp. 171—180. The series used are
identical with those used for the aggregative index
numbers (see Table 1) of domestic commeodities with
the following differences: American coal and New
England rum were included in the regional index
pumbers, 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 pricesin 1810. The formula for averaging
is the unweighted geometric mean,

1Tt should be noted that for the years x792—1794 prices were
quoted in shillings and perce. From a contemporary account
in the Bostors Price-Currend the rate in New England was six
shillings to the dollar. This rate was used therefore in convert-
ing prices to & dollar basis,

3 See p. 143, above,
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TABLE 36. — WerGHTED Arr-Commonrry INpEx (A PLUs B) or WEoOLESALE PRICES IN BosTON:
MONTELY, 1792-1820!
(Base: r8oz2)

Jen. Feb. March | April May June July Aug. Sept, Oct. Nov. Dec.
I792.. 0 uns . 85 8 8o
27930 .00e0] O 89 86 93 95 93 95 ot 89 87 38 a8
b T 1Y SR 03 03 02 94 o1 o4 95 97 o8 101 102 103
I795.. .. 119 xx9 125 121
796........| 122 125 128 127 12§ 123 118 118 123 127 126 12§
IFOT v enna| 123 122 118 116 116 115 113 114 120 116 119 X7
1798........ 1y 115 iro 109 108 110 IxI 11X 110 112 112 114
: 4111 P 1§ 116 15 114 116 644 117 1y 1y 131 127 122
1800........ 115 114 109 108 113 112 34 118 117 1321 127 122
180F........ 123 128 132 130 132 127 127 123 119 119 120 107
1802........| 103 90 T00 10X 101 o0 | o8 g8 o8 09 102 102
1Bo3........| 102 101 101 102 105 Xo04 110 113 112 113 11§ 114
1804... Iz 111 112 IIX 1og 107 108 107 | IIX 113 118 118
805........ 119 122 126 125 125 ‘123 120 118 117 118 120 119
1806.. 119 119 z18 112 114 114 114 117 117 11§ 116 118
1807 ... 00t 120 119 119 116 114 113 Irr 100 107 107 108 107
18c8........ 101 100 98 o6 05 03 03 05 of 101 102 106
1809........ 103 107 11§ 11K 112 110 104 104 103 102 104 108
1810........ 108 109 110 08 108 107 100 110 108 110 113 110
18131 111 108 104 103 103 103 102 103 100 Tor 104 100
1812........ 105 107 107 102 100 104 105 107 110 113 113 114
29 & JRPUN 118 122 121 127 136 132 134 137 139 150 15§ 161
1814. 161 155 155 | 152 154 156 15y 162 169 - 155
1815........ 150 134 120 129 131 131 131 131 133 136 134
1816. 135 137 137 | 133 130 126 123 121 123 125 132 134
81y 135 136 134 138 137 127 124 128 12§ 125 128 134
818........ 136 137 135 130 128 132 130 133 134 136 130 i34
1819........ 128 124 121 112 106 10X 101 99 101 101 101 00
1820........ 95 03 89 88 & 87 9o 90 g0 88 88 88

1 For a discussion of this index, see p. 8.
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TasLE 37. — WEIGHTED INDEX (A) or WrHOLESALE Domestic ComMoprry Prices mv Bosrton:
MonTHLY, 1792-1820%
{Base: 1802)

Jan. Feb, | March | April May June July Aug. Sept. Oct. Nov. Dec.
1702, .. -0 82 87 87
1793.. ... .. 89 89 87 96 09 96 o7 92 88 87 86 86
I704.. .. .. ..|] o3 o0 ] 92 88 92 05 97 g8 I01 1oz | 102
1798 e veennd| oen 127 127 135 130
1796........}] 130 134 138 137 135 151 124 123 130 135 132 131
I707 .. e en .| E27 127 122 119 | 118 116 114 116 12§ 120 123 122
me8........ 120 117 110 108 zob 106 107 107 107 110 110 113
P 11+ S 113 113 113 113 116 115 118 117 118 123 120 120
18o0........| 11§ 11§ 108 108 116 113 | 119 123 121 127 135 13§
8Box........ 128 134 141 x38 | ‘140 133 I3 129 126 | 324 123 109
18oz........{ 103 09 100 .3 4 101 o3 o7 08 08 99 103 10T
1803........ 09 100 101 102 103 102 III 113 ¢ I12 113 112
1804........ 100 107 107 107 106 104 10§ 107 x| 1z | 120 119
1805........] 121 124 130 129 I31 127 124 121 119 123 122 120
1806........ 120 121 117 110 113 114 114 118 118 117 118 119
18o7........ 121 120 119 117 116 114 117 108 108 108 110 108
18o8........ 100 ob 03 oI 88 84 84 86 83 89 [} 87
1800, ....... 85 91 101 o8 104 Io4 00 o8 o6 95 98 100
1810........ 103 104 105 103 104 103 105 108 106 109 113 11X
1I811........ 112 108 103 103 102 10% IOl YOI o6 95 o8 03
1812........ 100 103 102 (7] 9o o4 00 03 oF 102 104 104
813.. .0 .04 101 106 112 120 131 125 126 124 130 142 147 15T
1314........ . 147 144 146 146 149 151 148 150 155 . 140
1815........ ves 132 128 123 123 12§ 127 130 129 134 139 130
1816......., 141 143 143 138 135 I35 137 120 131 135 145 148
817........ 149 150 149 154 154 140 37 142 136 135 138 144
1818........ 147 147 143 138 135 141 139 142 144 .146 150 145
1819........ 138 132 127 | .1I4 107 100 102 o8 100 101 101 o8
1820........] o4 or 86 84 83 83 86 87 88 83 84 83

1 For the commodities and weights used in the construction of this index, see Table x, p. 9, and Table 3, p. 11.
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TaBLE 38. — WEIGETED INDEX (B) oF WHOLESALE IMPORTED CoMMODITY PRICES TN BOSTON:
MonTHLY, 1792-1820"
(Base: 1802)

Jan, Feb. March | April May June Julyr Aug. Sept. Oct. Nov. Dec
1702, 00anns 94 04 04
1703 .0 cennn o7 83 84 83 8s 8g 90 88 90 90 ot 93
$ & [+7 WA 03 103 98 100 101 100 95 o7 o6 10K 102 10§
1705... . 102 103 104 103
1796........ 103 106 106 107 106 107 107 108 109 109 112 113
1797... 113 I III 11X IIr 112 108 100 110 100 100 107
798, . ... 110 110 112 IIT 1r2 17 118 II9 11y 117 116 118
b 317 A 121 131 119 Iy 117 115 117 117 . 116 114 Iy II5
1800.. x5 112 Iio 108 108 106 108 107 108 110 112 II4
1801........ 1i4 115 116 113 115 114 118 109 10§ 100 110 104
180z. 101 99 101 101 101 o0 | 99 08 o8 90 100 103
1803 .. 00uns 103 103 103 104 100 109 110 14 113 114 119 119
1804 ... 344 121 120 119 | 114 134 113 109 | 1X0 113 115 15
1808........ 1x6 117 117 115 114 I14 112 112 113 113 116 16
1806.. 1x7 116 118 116 118 I%5 II4 1sg 114 113 113 16
1807.... 116 116 119 I12 111 110 110 109 106 105 105 106
1808........ 107 109 109 1oy 108 111 II2 115 119 124 12§ 145
1809........ 140 142 142 137 130 123 11§ 118 iy 117 116 | 119
1810........ 17 120 120 119 126 115 115 ‘ns L3 112 IIX Icy
Brx........ 100 107 106 104 103 10§ 106 07 | 107 112 117 113
18xz........ 116 X7 118 118 119 122 135 137 136 135 133 138
1813........ 140 141 140 142 147 146 149 154 156 166 173 183
1814........ . 100 180 174 166 163 167 176 188 197 e 186
1815........ . 185 146 143 I4TL 148 138 134 134 131 128 124
1816........ 125 124 124 123 119 114 106 104 106 105 105 106
817........ 106 107 104 105 102 100 00 101 103 104 108 113
818........ 115 117 1X7 118§ 113 113 112 113 115 116 117 11t
1819........ 108 108 109 107 105 108 Too- 100 101 101 103 T01
1820........ 99 97 95 95 97 94 96 o6 95 94 96 98

1 For the commodities and weights used in the construction of this index, see Table 2, p. zo, and Table 4, p. 11.
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TABLE 39. — UNWEIGHTED REGIONAL INDICES oF WHOLESALE Domestic ComuoprTy PRICES IN
BostoN, NEw YORK, PHILADELPHIA, AND BALTIMORE: MONTHELY, 1810-18171

(Base: 1810)*

Jan. | Feb. | Mar, | April | May | June | July | Aug. | Sept. [ Oct. | Nov. | Dec.

Boston.........oovnuvunnn 90| 90| 99| o8| 99| 90 j100]| 09| oo | 00 | 104 | 103
1810 NewVYork................ tor {100 | o8| 90] 97| 97l 100 90| 99 | 101 | 103 | 103
Philadelphia............... o8 l100| o8| o8| o9 98) oo | 100 | 08| 90| 103 | 104
Baltimore.................} o6 97| 96| o6 | 100 | 100 | Toc | 102 | 100 | 103 | 102 | 106
Boston................... 103 | 102 |500| 90| 990 o7r| 96| 97| 902 | 94| 95| 96
1811 NewV¥York................ 03 | 100 | 98| 96| 95| 03| 93| o5 95| 96| 92| o3
Philadelphia............... 170 | 108 | 207 | 103 | 10x | 102 | 990|100 | 00| 05} 06| 100
Baltimore................. 106 | 1ox | oo | o8| oo} 97| 06| o5t o5 os| o6 | of
Bostom................... o8| 99| o8| o4 02| 93| 03| 92| 04| 97| 97| 97
1812 NewVYork................ o5 o7] o8| o4 | 02| 93| 93| 95| 96| 100 103 | TO3
Philadelphia...............| 00 [ 100 | 08| 04| 93] 03| o5| 95| 102 | TOT | TO1I | 99
Baltimore................. o8| oo o8] o3| ox| o2 o8| 96 97| 104 ] 203 | 102
Boston................... 102 | 103 | 104 | 108 | 116 | 114 | tx5 | x2B | 718 | 123 | 128 | 134
1813 NewV¥York,............... 108 | 108 | 100 | xx7 | X116 | Tx9 | 110 | 222 | 125 | 130 | 134 | 142
Philadelphia............... 100 | 103 [ 103 | 108 | 309 | ... | ... | xx2 | 114 | 117 | 139 | 130
Baitimore,................ 106 | 104 | 103 | 106 | x07 | 0B | 109 | 116 | 218 | 122 | 134 | 147
Boston.......covvvnvninnn co. 11351236 | 140 { 3136 | 140 | 242 | 140 | 140 | 144 | ... | 136
i8x4 New ¥York................ 155 | 152 | 153 | 154 | 150 | 147 | z4B | 143 | 144 | 147 | 152 | 15T
Philadelphia............... 135 | 137 { 134 | 138 | 132 | 131 | 127 | 127 | 128 | 136 | 140 | 142
Baltimore................. 140 | 143 | 142 | 143 | 137 | 14x | 142 | 142 | ... | 155 | 161 | 157
Boston................... . | %33 | 128 | 125 | 124 | 122 | 124 | 122 | 123 | 125 | 227 | 32X
1815 NewVork................ 152 | 155 | 143 | 136 | 138 [ x40 | z44 | 144 | 146 | 251 | 253 | 146
Philadelphia............... 144 | 143 | 130 | 124 | 123 | 127 | 132 | 132 | 134 | 140 | 143 | 74X
Baltimore, . . .............. 157 | 160 { 134 | 127 | 133 | 134 | 141 | 141 | 146 | 154 | 154 | 153
Boston.......cov0ininann. 724 | 124 | 122 | 116 | 113 | 172 | 107 | 706 | 104 | TOQ | 112 { 1I3
1816 New¥ork................ 146 | 146 | 138 | 129 | 128 | 126 | 125 | 119 | xx3 | 112 | 1X3 | 112
Philadelphia .............. 130 | 137 | 132 | 120 | 128 | 134 | 135 | 133 | 130 | 124 | 126 | 124
Baltimore................. 149 | 147 | zax | 136 | 137 | 136 | 136 § 132 | 128 { 128 | 131 | E34
Bostom.,.................. x17 | 117 | 126 | 120 | 139 | 214 | 100 | 11X | TOQ | 108 | 11O | 124
1817 NewV¥York................ 1x6 | 120 | 122 | 128 | 122 | 118 | 115 | XX4 | XX4 | 123 | T13 | XI7
Philadelphia............... 123 | 124 | 135 | 122 | 117 | 113 | 110 | 109 | TO7 | 305 | 105 | 107
Baltimore................. 132 | 133 | 129 | 126 | 122 | xx7 | 216 | 122 | 115 | 324 | 127 | 126

1]

1 For the commodities and methods used in the construction of these regional indices, see p. 9 and the paragraphs under

(4) abml P- 144.
A To shift the Boston index to the base July-December 1802, multiply by r.0744.
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Cosmoprty PriceE INDICES, 1815-45

Sources of daia: For the decade 1815-24, data were
drawn from various tontemporary newspapers,
principally the New York Shipping and Commercial
List; the Boston Commercial Gasette; the Boston
Daily Advertiser; the Philadelphia Gazetle; and, in a
few cases, Grotjan’s Philadelphic Public-Sale Report.
For the period 182545, recourse was first had to the
Report of the Secretary of the Treasury for 1863
(38th Congress, 1st Session, Executive Document,
No. 3), hereinafter spoken of as the Finance Report.
All the series which were there presented complete or
substantially complete for the two decades, 181545,
were transcribed. In the cases of important com-
modities for which quotations in the Finance 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 trans-
cribed from contemporary newspapers. Substan-
tally a full series of monthly quotations was made a
prime requisite for acceptance, interpolation 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
181545 are represented on this list, while leading
commodities such as upland cotton, molasses, wool,
¢ celera, usually appear in two or more varieties or
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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 Fimance Report— failed to give
homogeneous monthly quotations for considerable
intervals during the critical years, 1835—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 1825 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 4o 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 whale 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 movements
of general prices,
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TABLE 40, — SERTES OF WHOLESALE CoMMopITY PrICES TRANSCRIBED, 1815-45*

In some cases, series were not transcribed in the full period for which they were available, as, for instance, when
observation of quotations for a number of years indicated that the series were insensitive to changes in business

conditions.

*(Series used in the consiruction of the weighted commodity-price index are marked by an asterisk)

Total
Commodity Years Unit Period Source of Data
Covered
®Ashes, pearl............ocvvvveninnd) veeenn 181545
1815—30 ton New York Shipping List
183045 100 Ibs. New York Shipping List
MBeef. . ...t | eeenaas bbi. 1831545
111 SN 182530 U. 8. Finance Report
mess, country............... treaen 184044 U. §. Finance Report
1T T 1843 U. S. Finance Report
DIBES. .. e vt virnsnae e na e e 184345 New York Shipping List
b+ o1 11 -SSR 181524 New York Shipping List
111 S 182545 U. S. Finance Report
Boards, North River..............ooovne]  ovvnnn M ft. 182631 U. 5. Finance Report
B 1L Y I 181545
he 1123087 o A 181524 firkin Boston Commercial Gazette
firstquality. .........c..coiiiiina, 182124 Ib, New York Shipping List
Swestern dairy. ... ..........00vheien. 182530 Ib, U. S. Finance Report
b1 <1 2R 184045 Ib. U. 8. Finance Report
®Candles, sperm. ... ....cocooieviivncind] wennn.. Ib. 181545
1815-24 | Boston Commercial Gazette
182545 T. §. Finance Report
b &) A T 1815-45
*Liverpool. . ......o.iiiii i 1815-24 chaldron New York Shipping List
*Liverpool. .........iiii i 182545 chaldron U. §S. Finance Report
Virginia. . .............ccoiiii il 1815-24 ton New York Shipping List
Schuylkill, .. ..o, 182530 ton U. S. Finance Report
anthracite. .. ........................ 183043 ton U. S. Finance Report
*Coffee. . ..o il e Ib. 181545
West Indies, best green............. .| 1815~24 Boston Commercial Gazette
*West Indies, snd grade. .............. 1815-24 Boston Commercial Gazette
*Brazil........coo i e 1825—45 New York Shipping List
Brazil............coiii i 182545 U. S. Finance Report
Cognacbrandy............ocooiu e e gal. 1825-48 U. S. Finance Report
Copper, Pig. ... oot ceveees Ib. 1825-45"
1825-45 U. S. Finance Report
1825-45 New York Shipping List
*Com, northem..............ceonvvvnne] weennnn bu, 181543
*northern, yellow..................... 181524 New York Shipping List
*northern, (not qualified)..............| xB25-45 U. S. Finance Report
Com mesl, northern....................| ....... ‘bbl. 1825—4§
northern, (not qualified).............. 182536 TU. S. Finance Report
northern, Jersey...................1..| 1837-44 U. S. Finance Report
northern, (not qualified).............. 1843 U. 8. Finance Report
*Cottom,upland........................f ....ui. ib. 181545
*Georgia and North Carolina........... 1815-24 Boston Commercial Gazette
®*(not qualified)....... e 1325-31 Boston Daily Advertiser
*good to prime, ............000uennnnn. 1832-33 Boston Daily Advertiser
*airtogood................ ool 183443 Boston Daily Advertiser
airtoprime...........co0iviniianns J  1844-43 Boston Deily Advertiser
(not qualified). ...................... 1825-37 1. S. Finance Report
middling, .......oovviiiiiin i 183844 U. S. Finance Report*
{not qualified)....................... 1845 U. S. Finance Report
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TABIE 40.— Conlinyed
Total
Commodity Years Unit Period Source of Data
Covered
Cotton sheeting, brown, 4—4............. Cereaan yd. 182545 New York Shipping List
*Cotton Yarn, 5=Y0—TF4.. cocrrusnsencearoa] connean Ib, 182345 New York Shipping List
b 3T O . qtl. 181545
*table, Isle of Shoals........ 1815-24 Boston Commercial Gezette
*hank c0d.. coii it 182333 Boston Daily Advertiser
*hank and baycod.............vehnnn 1836-38 Boston Daily Advertiser
*hank c0d. . ... viraraectr e 1839—4% Boston Daily Advertiser
drycod. .. o.oiiiiiiiiiiiieand il cwt, 182545 U. 8. Finance Report
mackerel ... ... o iieciiiiiin cian crann bbl, 1815-45
. 0 181524 Boston Commercial Gazette
NO. X.iii it iiiiieiicntrnsnnnnnanas 1825-43 U. S. Finznce Report
No. 1, Massachusetts. .............. 184448 U. 5. Finance Report
3 T Y I Ib. 1825-45
AMENicAn. .. .uvviinirerraaia e anan 182745 New York Shipping List
American. ... ....ihirieiierrannanas 182545 U. S. Finance Report
Russiam. ...oovvecnunsievnmerinnnann. 182645 U. S. Finance Report
Furs, beaver, northem.................. e Ib. 182545
1825-45 "] T.S. Finance Report
182545 New York Shipping List
6 T cereaas gal. 182545
Scheidan .. ...coevvarencranrinannnns 182520 U. S, Finance Report
Holland.........coviivvnnveinanennns 183045 .U. S. Finance Report
Glass, American. ... ..oovvevevnrrnrenees] aevinns 182544
182530 xoo ft. U. S. Finance Report
183141 5o ft. U. S. Finance Report
18432 box U. S. Finance Report
1843-44 | s0ft. U. S. Finance Report
Gunpowder, American, . .........c.oooend| il 25 Ibs. 1825—45 U. S. Finance Report
Hams, smoked. .o ..covveevnvnarienrnned] sesunes Ib. 182545 U. §. Finance Report
B ceens Ib. 1825-45
LaPlata.....ocvvrerennncnnnracnanss 182528 U. 8. Finance Report
Buenos Ayres........... .0 eennenes 1820-43 U. S. Finance Report
TaPlata, .i.ovivurireinneitonanennns 1844 U. S. Finance Report
Buenos Ayres..........co0niiiieianen 1845 1 U. S. Finance Report
Hops, first sort. ,.......oocovvvnnnennnn] oo e Ib. 182545 U. S. Finance Report
Indigo.....oeoievnariinnnnnsencnnennss] wraann Ib. 182545
Bengal.......cooiviniiiniiiiniinnna. 182545 New York Shipping List
Manilla.....cooviinminiinannennass ...] 182553 U, 8. Finance Report
*Iron, English bar................co0uue cerean ton 181845
Bassorted......c....iiiiiieiiiinaenn. 181824 New York Shipping List
®assorted. .. .. ... ..iiii i 182530 U. S. Finance Report
e 131101 11) 1 PN 183145 T1. S. Finance Report
Iron, pig. . oot e ton 1815~45
English......ocoviieiineeinininnns 181524 Boston Commercial Gazetté
English......coiiiiiiiiimnninnnns. 1820-24 New York Shipping List
T W 182526 U. S. Finance Report
Scotch.......ocvivireiirrinnnnneanas 1827-45 U. 8. Finance Report,
i 17 Y Ib. 182145
181520 Boston Commercial Gazette
182124 New York Shipping List
82545 U. S. Finance Report
*Lead............... Ceveeasraneraannas Ceees cwt. 1815-4%
b 1 18315—24 Boston Commercial Gazette
R+ - 1824-31 Boston Daily Advertiser
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TABLE g0. — Continued

Total
Commodity VYears Unit Period Source of Data
Covered
*Lead (comtinued)
*pig and bar, Missouri................. 1832-3% Boston Daily Advertiser
L - 1836—45 Boston Daily Advertiser
o - P 182537 U. S. Finance Report
* eather, hemlock sole......... 1b. 181543
181520 Boston Commercia] Gazette
182124 New York Shipping List
182545 U. 8. Finance Report
"Linseed ofl. . ......cocvveveniiineeiied] el gal, 181645
AMETICAN . . 4 o venvrrvrroesvnsnronnns 1816~24 New York Shipping List
*(not qualifiedy...............cooannt 183545 U. S. Finance Report
WMOIBSSES. . .0 v neeneenrarencrnnananorne] aenanes gal, 181545
FHAVADR. .. ..vrer e 181524 New York Shipping List
*Havans. .. ... 1825-44 U. S. Finance Report
*Havana and Matanzas................ 1845 U. S. Finance Report
*NewOrleans.........cocccviiiiinnas 181724 Boston Commercial Gazette
"New Orleans. ... . ..covovvvecinrarenns 1825-45 U. S. Finance Report
NS, ..o e ib, 182045
#agsorted SIZES. ... .. cvi v i e, 182026 Boston Commercial Gazette
*assorted sizes. . ..........co0i il 1827-45 Boston Daily Advertiser
CUL. o ieieennin e erae e e 183048 U. 8. Finance Report
LS, . v veinee e nnea i arraeannarae]  ameeaas bu. 1815-45
*mot qualified).....................0s 1815-20 Boston Commercial Gazette
"northern. . .........coociviuieininnns. 182124 New York Shipping List
"orthem. ......ovvveiivieriiiiiains 1825-40 U. S. Finance Report
%ytate, northem....... 184145 T. S. Finance Report
L0017 X 1 DU I, gal. 1815-45
R 3T 1813 ' Boston Commercial Gazette
b1 1 A 1816-17 New York Shipping List
*(not qualified).............coviiinns 1818—45 U. S. Finance Report
Paint,redlead.. ............ccoaiiiind] seennee Ib. 183045 U. S. Finance Report
b4 o7 R N A I Ib. 1825-45 U. S. Finance Report
B P S oenes bbl. 181543
CATEO. . v vv s eraarsnirortnrncrsess 181524 Boston Commercial Gazette
b 15 T P 181624 Boston Commercial Gazette
B 111 TR 182545 U. 8. Finance Report
PHME. .. ...oviiarcnanrnananrasans 182545 U. 8. Finance Report
B RICE. v vt v vrsrrrnerenstsnararnnrnarannt] rnases cwt. 181545
*(not qualified) ...............c.oen s 181524 Boston Commercial Gazette
FOrdiNATY . , ..o veereriaii i 1821-24 New York Shipping List
BOrdiDATY . . .. aveare e e e 1825453 U. S. Finance Report
*ROsSIN, COMMON. ..o vesnrersvaraasnaf ororann bbl. 1815-45
1815-24 | New York Shipping List
182545 T. S. Finance Report
BRUDM, . oo cvvernvernrerrenrinsensersans] aveveea gal. 181545
Jamaies.......ooiiiiiiii i 182545 U. S. Finance Report
*New England. . .....0ccvnvnivnninann, 1815-24 Boston Commercial Gazette
"New England.. ............ 0000 ineens 18253t Boston Daily Advertiser
*New England, pure................... 183243 Boston Daily Advertiser
*Rye, northerm.......ocoveenncnaencnnne] wennias bu. 1815-45
1815-24 New York Shipping List
182545 U. S. Finance Report
Rye flour, fine.. .. ..oovvvevannnaernsey ceean bbl. 181545
1815-20 Boston Commercial Gazette
1821-24 New York Shipping List
182543 U. S. Finance Report
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TaBLE go0. — Comtinued
Total
Commodity Years Unit Period Source of Data
Covered
*Galt, Liverpool.. ... ...ccvvivinnina o] aeeentn 181545
[+ SR 1815-24 bu, sack Boston Commercial Gazette
blown, fine. . .....ovivriiaiianiienen 1315-18 bu. sack New York Shipping List
ground, (BRE).....ooivvii i 181924 bu. sack New York Shipping List
Rl T1 ) SR 181524 8 bu. Boston Commercial Gazette
141U AP 182023 4 bu. Boston Commercial Gazette
b 1Y R 182545 4 bu. U. 8. Finance Report
Sheetings........cccovnvvrnnennennnened] ciinian piece 182545
Russia, brown........ccoevvviinnnnnn 1826-45 U. S. Finance Report
Russia, white. . ......covvveniieinan.n 182645 U. S. Finance Report
70T 1 SR R Ib. 182545
American, No. I......ccveveniiiann.n 183043 Boston Daily Advertiser
New York......oiciiriirrvanrannnnas 182543 U. S. Finance Report
Spermoil........cocviniiiniieenne e gal. 182545
WIDLET . o ov e veinnerenrncanonnsananns 182541 U. 8. Finance Report
winter, manufactured. ................ 184244 U. S. Finance Report
k2 11 - 1845 U. S. Finance Report
*Staves, white oak, hhd.................. ceaas M 1815-45
*1815—45 New York Shipping List
181524 Boston Commercial Gazette
Steel, American.............oiiiiin e e Ib. 182528 New York Shipping List
bt 11 -\ SR e 181545
*New Orleans, prime. ................. 181§ cwt. " Boston Commercial Gazette
*New Orleans, prime. ................. 181624 | cwt, New York Shipping List
*New Orleans, (not qualified)........... 1825—43 Ib. U. S. Finance Report
b -1 1 Ib. 181543
PAMETICAD ., . v ccevineeriieineeiraann 1815 Boston Commercial Gazette
PAmerican. ... ...c.oiiiin i 1816-24 New York Shipping List
SAMEIICAN. ... ciiviir e 182535 U. 8. Finance Report
*(not qualified).................ouil ) 183637 U. S, Finance Report
SAMEMCAD . ... cevveiiiiii e 1838—41 U. §. Finance Report
*(not qualified). ...................... 1842 U. S. Finance Report
FAMETICAN. .. oerieaen i i 184345 _ U. 8. Finance Report
Tea, Young Hyson. .......covivnvnvnan] wannnt ib. 1815-45
18x5~-24 Boston Commercial Gazette
182545 U. S. Finance Report
b T Ib, 1815-45
Bull'sEye......o00vivvieaenneananas 182843 Boston Daily Advertiser
Kentucky . .....covvveiiennnienndens 181524 New York Shipping List
*EKentucky......oovviiemieiiniiinenn, 182545 U. S. Finance Report
manufactured, No. ... 00 vvvnennne. 182645 U. 8. Finance Report
*Turpentine, spirits of . .. ................|] ....... gal. - 181645
181624 New York Shipping List
182545 U. 8. Finance Report
"Whale Oil. ...t e e rearaas gal. 181645
*(not qualified)....................... 181524 Boston Commercial Gazette
{not qualified)....................... 1816-24 New York Shipping List
*(not qualified}. ............covuinet 182539 U. S. Finance Report
*southern.........oovvvnvenrenns reee.] 184042 U. S. Finance Report
*(not quelified) . ......ovvnvriiniennns 1843 U. S. Finance Report
*southern...........cooniverennnsn .| xBag U. 8. Finance Report
*(not qualified)........co0v0nvierrnn .| 1Bag

t Adjusted and used with “fine.”

U. S. Finance Report
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TABLE 40. — Conitnued
Total
Commodity Years Unit Period Source of Data
‘ Covered
Wheat........ovvvivuierinnenrnernrass RN bu. 1825-45
Genesee, (not qualified)............... 1825-29 New York Shipping List
Genesee, (not qualified)............... 1832-30 New York Shipping List
Genesee, (not qualified)...............| 182638 T. S. Finance Report
Genesee, prime white. ... .............| 183044 U. 8. Finance Report
Genesee, (not qualified)............... 1845 T. S. Finance Report
Delaware,......ccoveeienrearnecrans 1827-29 Philadelphia Price Current
Delaware and Maryland.............. 183031 Philadeiphia Price Current
southern. .......covevevmerrennnnness 1832—45 Philadelphia Price Current
North River,red. .................... 183540 New York Shipping List
Pennsylvanis, white.................. 1825~27 Philadelpbia Price Current
Pennsylvania, red...............c.. .. 182527 Philadelphia Price Current
Pennsylvanis, (not qualified).......... 182938 Philadelphia Price Current
Pennsylvania and Ohio............... 183841 Philadelphia Price Current
Pennsylvania and western. ............ 1842 Philadelphia Price Current
Pennsylvania, red.................... 184345 Philadelphia Price Current
Virginia, white.. . .............000 o0 e 1825-40 New York Shipping List
*Wheat flour, superior. ..................| ....... bbl. 181545
Baltimore, superfine. ................. 1810-24 Boston Commercial Gazette
Philadelphia, superfine. ............... 18:5-18 Boston Commercial Gazette
New York, superfine.................. 1815-24 Boston Commercial Gazette
*New York, superfine.................. 1815-24 New York Shipping List
b 11} 07101+ S 1825-38 T. S. Finance Report
*(not qualified)....................... 183941 U. S. Finance Report
B B, . e v v s rneen s nnatb s aennanas 1842—44 U. S. Finance Report
*Genesee. .. ... e 1845 U. S. Finance Report
Philadelphia. . ........c000iivreanenn. 1830-45 Boston Daily Advertiser
westcanal.. ..o vintinnnaniiiiin e, 182637 - U, S, Finance Report
*Whiskey, domestic..... e AU gal. 181545
*domestic, T¥e. ... covviriiarinenanane 1815-24 New York Shipping List
%domestic, (not qualified).............. 1825453 U. S. Finance Report
BT v gal. 1825-45
Malaga, dry........covcivivnnennrenns 182545 New York Shipping List
S = ¢ S 18as5-45 U. S. Finance Report
b % Y I Ib. 181645
American full-blood, washed. .. ........ 182945 Boston Daily Advertiser
COMIMON. , « o vavsvecarnsenransnasarss 182545 U. S. Finance Report
Saxony, clean..........ciiuiiiiiins 183037 Boston Daily Advertiser
*merino, washed, . .................... 1815-324 New York Shipping List
b 1T v 01 SR 182545 U. S. Finance Report

Anclysis of the series for the 1825—45 unweighied
general index: The treatment of the collected series
followed the well-known method devised by Pro-
fessor Warren M. Persons and already utilized not
only by bimself but by Professors Snider and Silber-
ling in particular investigations of price movements.
Accordingly, a description here of the procedure need
be but summary.3

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

8 See Professor Persons’ detailed description of the method
in the Review of Economic Statistics, Preliminary Volume I,
January and April 1919, pp. §-107, and pp. rro-2:a2. For the

all other marks of identification being for the mo-
ment eliminated. The graphs were then studied
over a light box. Charting upon a ratio scale 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 preliminary examination of the series im-
applications made by Professors J. S. Snider and N. J. Silber-
ling, see the same Review, vol. 6 (1924}, pp. 93-118 and vol.
5 (1923), Supplement, pp. 219-62.
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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. Perhapssucha
“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 THE CONSTRUCTION OF
TEE “TEST” CoMuoDITY PRIcE INDEX, 1825-45
Cotton, upland, New York
Cotton sheetings, brown, New York
Cotton yarmn, 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 reflect the movement of prices in
general — although the test of experience revealed
in this case a situation somewhat contrary to the
usual, sound presumptiont —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.

4 A comparison made between the movement of prices as in-

dicated by the preliminary or test index and that shown by the -

general index subsequently developed, showed the course of
trend and cyclical activity in the two indices to be surprisingly
similar. The declination of the curve from- 1825 to 1829~30
was somewhat more pronounced in the case of the test index;
the amplitude of the cyclical swings was rather greater in a
couple of places, e.g., the rise to 1831~33, that to the peak in
1833, and 2 aynaller fall in 1837; but otherwise in timing and in
the general character of the two indices there is little difference.

Iss

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
1837-42. 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, 25 series were found to reveal no con-
siderable movement over the entire 2o-year interval,
and accordingly were set aside.

In addition to thése 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.?

¥ Objection might be raised against the elimination of so
many series, especially those which are set aside on the ground
of their inelasticity or of their irregular movement. The de-
fense for this action must rest on the contention that we are
seeking the “typical” or “representative” course of prices, not
& mere statistical measure of miscellaneous price series gath-
ered as fortune might direct from the archives of the period. A
minute investigation into the marketing of those commodities
of which the price movements were peculiar either by reason of
their placidity or of their individuality would probably show
that no important real difference in movement existed between
these cases and those of series actuslly retained for the index.
Perhaps variations in conditions of sales made prices in effect
move closely with the trends in the accepted series; or perhapa
there existed special circumstances of uncertain crops or irreg-
ular supplies from abroad except for which the price move-
ments of “irregular’ series would have been more in accord
with those of the ‘representative” series. Furthermore, it
may be noted that the inclusion of “insensitive” or “irregular”
series in the general index would have merely reduced the
sharpness of outline in the curve as finally constructed. The
major swings would not have been blotted out. Accordingly,
the choice lay hetween a statistically complete but unrespon-
sive index and one of which the genuineneas and accuracy were
guaranteed by an adequate economic diversity of individual
series — though the actual number of such series would be
smaller — and in which the fundamental price changes would
be more clearly mirrored. No one, I imagine, 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 peculiar-
ity of movement; and the series which were least
desirable in these respects were put aside,

The price series catalogued in Table 43, which
were discarded for one reason or another and were
pot 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 an index number
of general prices for the period 1825—45.%

¢ In the cases of four series — coal, Schuylkill; iron, English
ber; iron, British pig; and rosin, common — the price move-
ments do not become noteworthy until 1834 and, accordingly,
they are not included in the index for the period before that
date. In all four cases there is a lack of any real sensitiveness
during the earlier years. The reagons for this lack are not in all
cases evident. The novelty of the Schuylkill coal during the
Iate 'twenties and early "thirties 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
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TABLE 43. — SERIES Usep IN THE CONSTRUCTION OF
THE UNWEIGHTED WEOLESALE COMMODITY-PRICE

INDEX, 1825—45
Ashes, pearl Olive oil
Beef, prime Pork, mess
Butter, western dairy Rice, ordinary
Coal, Liverpool Rosin, common
Coal, Schuylkill Rum, New England
Coffee, Brazil Rye, northern
Com, northern Rye flour, fine
Cotton, upland Salt, Liverpool
Cotton yarn Spirits of turpentine
Fish, bank cod Staves, white oak
Iron, English bar Sugar, New Orleans
Iron, British pig Tallow, American
Yard Tobacco, Kentucky
Lead, pig Whale oil
Linseed oil Wheat, Pennsylvania
Molasses, Havana, Wheat flour, superior
Molasses, New Orleans Whiskey, domestic
Nails, assorted Wool, American, full-blood
Oats, northern ‘Wool, merine

would indicate that there was something abrormal 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 years, followed by rather frequent and substantial

price changes in the later period.

TaBLE 43.— SERIES Di1SCARDED For USE IN THE UNWEIGETED WHOLESALE-
CoumMoDITY-PRICE INDEX, 1825-45

Beef, mess: price movement slightly less regular than
that of Beef, prime. Also, it aubstantially duplicated
the latter commodity.

Boards, North River: insensitive. Examination of the
source beyond the period for which quotations were
actually secured showed that there was. little move-
ment over years at a time.

Candles, sperm: insensitive and irregular over the greater
part of the period.

Cofiee, Brazil: duplicate of the other coffee series in-
cluded.

Cognac brandy: insensitive.

Copper, pig: both copper series proved inelastic,

Corn meal: less regular than the series for Corn, northern.

Cotton, upland: the New York series was discarded as a
mere duplicate of the Boston series that was included.

Cotton sheeting: Cotton yarn was taken as representa-
tive of manufactured cotton.

Figh, dry cod: somewhat irregular and less satisfactory

_ than Fish, bank cod.

Fish, mackerel: irregular until 1835, and in some measure
2 duplicate of Fish, bank cod.

Flax, American and Russian: insensitive,

Furs, beaver: both series proved insensitive,

Glass, American: insensitive.

Gunpowder, American: insensitive.

Hams, smoked: defective.

Hides: insensitive.

Hops, first sort: highly irregular.

Indigo, Bengal and Manilla: both of these series proved
inelaatic.

Lead, pig: one of these series proved a substantial duphi-
cete of the other.

Leather, hem]ock sole: insensitive through 1834.

Molasses, New Orleans: the Boston series proved de-
fective.

Nails, cut: discarded in part because a duplicate of Nails,
assorted, and also because less elastic than the latter.

Pork, prime: slightly less regular than Pork, mess, and
besides largely a duplicate of the latter,

Rum, Jamaica: insensitive.

Sheetings, Russia, brown and white: insensitive.

Soap, American and New York: insensitive.

Sperm oil: insensitive until 1838, and rather irregular
thereafter,

Steel, American: insensitive. Examination of the source
beyond the point for which quotations were actually
taken indicated that the series continued insensitive
for much of the later period.

Tea, Young Hyson: highly irregular.

Tobacco, Bull’s Eye: irregular,

Tobacco, manufactured: insensitive.

Wheat, Delaware: proved largely duplicate of Wheat,
Pennsylvania; which was included.

Wheat, Genesee, North River, red, Virginia, white: de-
fective or utilized merely to check or supplement the
series finally chosen.

Wheat flour, Philadelphia and west canal: defective.

Wine, Malage and port: insensitive,

Wool, common: less sensitive than the wool series in-
cluded.

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 21 year period under discussion.
There are three of these groups, and each is com-
posed of a sufficient 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 consiruction of index numbers: 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 1837, 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
1837 as the culmination of a brief, sharp, upward
movement and the inauguration of & downward
movement which in a year or two carried commodity
prices to the low level from which they had departed
previous to 1837. Instead of such a movement of
prices immediately before and after 1837, the actual
advance and decline lasted at least through the
g-year interval 1834—42. Accordingly, this g-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 1834 to 1842,
would not be vitiated by being far removed from the
base.

With guidance derived from such conclusions, the
actual monthly prices” for each commodity were
expressed as relatives to the average price for the
period 183442, 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-

7 Where a spread was given in the original price data, the
low figures were employed. -
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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 Review of Economic Statistics, vol. 9 (x927), pp.
171-83. In pushing the index back through 1813
slight changes were made in the series used. Five
series employed in the unweighted index, which
either could not be carried back of 1825 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 .
(1850}, weights were chosen to express roughly the
relative significance of the several commodities.
The weights were arranged primarily with a view
to the importance of the several commodities in
determining 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 183442
base, weighted arithmetic index numbers were con-
structed from these thirty-five series,

TABLE 44. — SERIES AND WEIGHTS USED IN THE
CONSTRUCTION OF THE WEIGETED WHOLESALE
CoumMopiTY-PRICE INDEX, 1815-45

1 Ashes, pearl 1 Oats, northern

2 Beef, prime 1 Olive oil

1 Butter, western dairy 2 Pork, mess

1 Candles, sperm 1 Rice, ordinary

1 Coal, Liverpool 1 Rosin, common

1 Coffee, Brazil 1 Rum, New England
2z Corn, northern 1 Rye, northern

6 Cotton, upland 1 Salt, Liverpool, fine

3 Cotton yam, §-10~14 1 Spirits of turpentine
2 Fish, bank cod 2 Staves, white oak, hhd.
3 Iron, British bar 1 Sugar, New Orleans ~
1t Lard ¥ Tallow, American

1 Lead, pig 3 Tobacco, Kentucky

2 Leather, hemlocksole x Whale oil

1 Linseed oil 4 Wheat flour, superior
1 Molasses, Havena 1 Whiskey, domestic

x Molasses, NewOrleans 3 'Wool, merino

1 Nails, assorted



158 FLUCTUATIONS IN AMERICAN BUSINESS
TABLE 45. — WEIGHTED INDEX OF GENERAL WHOLESALE CoMmoDITY PRICES: MONTHLY, 1815-45'
(Base: 1834-42)

Jan, Feb, March | Apnl ' May June July Aug. Sept. Oct. Nov. Dec.
1815 174 190 177 I59 163 170 176 179 184 190 188 181
1816 184 182 182 76 | 173 172 166 159 154 155 163 164
1817 wr | 70 168 167 173 166 159 158 157 150 160 169
818........ 177 177 171 167 %0 169 170 173 175 177 77 170
1819........ 164 161. 150 148 139 131 129 125 127 126 127 124
1820 123 122 1135 112 112 112 113 114 11§ 100 100 107
1821........ 106 103 10X 99 102 101 104 106 108 110 120 117
1822 117 I14 115 114 115 152 110 103 103 104 104 102
1823........ 102 103 103 o8 100 101 102 102 99 100 99 100
1824........ o8 97 ob ob 96 00 o8 07 08 99 100 99
1825........ 100 100 104 114 113 X1y 113 IIo 107 |  ¥o0 10§ 106
1826........ 103 103 o8 97 94 03 95 92 g0 92 94 03
1827........ 94 o5 95 95 92 91 89 g0 o1 91 92 94
1828........ 88 go a8 88 87 88 28 88 8 | or or 05
1829........ 95 04 03 02 8y 89 85 83 8g 83 86 83
1830........ 83 84 84 82 84 83 82 83 8g 87 88 88
B3r........ 86 88 89 (%) 89 90 87 87 8o o1 02 ox
1832........ g6 03 02 0o 90 o0 88 83 go 92 o4 93
1833........ o4 91 02 91 93 93 93 96 98 99 98 98
1834........ o4 91 38 86 & 87 88 8o 92 03 04 97
1835.. ... .. o0 98 100 103 107 110 115 113 113 III 112 116
1836. x8 116 128 128 122 118 116 139 122 128 130 127
183%7...... .- 128 131 129 119 102 102 103 103 o8 101 106 108
1838........ 107 103 101 100 100 101 102 102 | IO} 113 115 117
1839....40 s 118 125 124 123 120 118 114 112 112 108 104 10K
B40........ 012 93 9o 85 82 82 8z 8a 86 89 90 &
1B4r........ 88 90 &8 87 88 84 84 86 o1 oo 87 8g
18g3........ 84 g 78 75 74 73 73 72 70 6o 68 69
1843....01.. 69 67 67 68 70 71 73 73 74 73 74 73
{77 PN 74 75 75 76 74 73 72 73 72 73 74 74
1845.... .. 72 72 74 78 78 76 76 77 79 78 83 8

1 For commodities and weights used in the construction of this index, see Table 44 above.
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TABLE 46. — UNWEIGHTED INDEX OP AGRICULTURAL WHOLESALE ComMoDITY PRICES: MONTHLY, 1825451

(Base: 1834-42) .

Jan. Feb. { March | April May June July Aug. Sept, Oct, Nov, Dec.
825........ 74 72 73 75 48 8r 19 78 83 90 87 86
1826........ 88 0o 8s 84 83 86 88 84 83 89 90 88
827........ or 03 90 85 81 82 78 78 8a 70 8o 88
1828........ 8o 77 72 73 72 | 14 73 73 78 83 84 88
1829........] o1 oI gr 87 82 86 78 8o 80 81 3o 78
1830........] 79 78 7 74 76 78 476 77 82 83 81 8x
83........ 78 84 87 89 83 8g 81 8o Ba 86 88 86
1832........ 03 89 87 8o 8 35 87 83 90 go 03 02
833........ 03 87 86 84 88 87 86 88 92 04 92 oI
834........] 87 84 7 72 74 77 78 31 8s 86 87 84
1835........| 87 87 89 ot o6 xcb 114 b ¥ ¢ 110 106 107 114
1836........ 18 117 122 130 120 113 108 II4 124 133 142 137
$837........ 136 144 138 127 104 10g 117 1Iy 107 100 114 122
838........ II§ 106 108 107 100 Ixx 109 106 117 127 137 132
18390000 130 135 129 127 126 126 119 113 114 106 104 100
1840........| 89 032 8 83 82 81 8o 86 | or | o5 94 88
B41........ 81 81 8o 78 790 76 Bo 84 03 go 83 85
1842........ 82 77 76 72 73 70 6g 68 64 63 63 66
Baz........ 64 61 61 62 66 68 72 72 72 68 6o 67
1844........] 66 68 68 69 69 66 63 63 .64 67 69 68
845........| 64 67 7r 75 73 70 74 76 | 84 82 88 95

TaBLE 47. — UNWEIGETED INDEX OF INDUSTIRIAL WHOLESALE COMMODITY PRICES: Mb:mmr, 1825-451

(Base: 1834-42)

Jan. Feb. March | Apnl May June July Aug. Sept., Oct. Nov. Dec.
1835........ 103 102 105 114 118 117 113 00 | 106 108 107 104
B26........ 102 102 97 97 95 03 95 03 03 03 95 o6
18ay........ 96 96 97 98 96 94 o2 03 95 o8 98 97
1828........ o6 95 93 93 92 94 92 90 91 94 92 93
1829........] 94 95 03 92 88 83 82 8o 8z 84 84 83
830........ 87 85 87 83 8s 82 84 84 &7 92 02 03
183r........| 92 04 0% 96 04 g6 04 13 98 100 102 100
18B32........ 101 98 99 95 94 o1 o1 9t 93 97 o7 98
1833........!| 99 95 g6 o8 99 99 99 101 102 108 102 103
1834........ 99 ] 02 89 9o 88 83 90 91 93 o4 98
1835........ 101 o1 104 106 110 110 114 112 113 112 344 119
1836........ 122 120 124 130 127 121 118 121 124 124 T29 | 129
1B37. 00t 130 131 132 124 113 106 00 100 99 101 106 107
1838........] 168 104 100 99 97 97 07 100 102 108 108 | 108
1839........ 109 11§ 116 113 109 107 107 106 104 103 g6 93
18q0........ or 8g 88 84 83 84 81 8 85 88 Q0 88
8q1........ oo o1 83 |. 86 86 84 82 87 89 o1 90 go
1842........| oo 8s 82 8o 7 78 %6 46 17 78 77 79
1843, 78 75 75 74 74 75 73 75 8o 8o 8o 8o
844........| 82 8a 81 8z 80 81 81 81 8x 81 82 &1
1845........| 79 17 78 83 8g 82 81 82 82 83 88 88

1 A discussion of these indices and the commodities used are given in the text, pp. 65, 66.
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CommoriTy PRICE INDICES, 184362

Data and their sources: For this period, too, the
main reliance was put upon data compiled in the
Finance 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 lList
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 during 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

FLUCTUATIONS IN AMERICAN BUSINESS

month in the two hundred and forty. Gaps of a
month or two were filled 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, — SERIES OF WHOLESALE CoMuMoDITY PRICES TRANSCRIBED, 1843-G2*

In some cases, series were not transcribed in the full period for which they were available, as, for instance, when
observation of quotations for a number of years indicated that the series were insensitive to changes in business
conditions. _

*(Series used in the consiruction of the weighted commodity-price sndex are marked by an asterisk)

Total
Commeodity Years Unit Period Source of Data
Covered
*Ashes, pear], first soxt................... cwt, 184362 New York Shipping List
b -7 S P e bbl. 184362
*mess, COUDLIY. ... .oovviineincinnnnnnns 184344 U. S. Finance Report
*mess, (not qualified).................. 184350 U. S. Finance Report
eSS, Gty . oo i viii it i e 185052 New York Shipping List
mess, COUNLEY. ... cooveentvnnnnnsnes 185052 New York Shipping List
eSS, COUDTTY. .. vvvvneennnaannaernns 185152 U. S. Finance Report
*mess, (not qualified).................. 185362 U. S. Finance Report
PHIAE. ... tiient i iiiivraeneranns 1843-62 U. S. Finance Report
BButter.........iiiiiieiiiiieneaeeea] Ib. 1843-62
b1 71 7N 1843-45 U. S. Finance Report
*western dairy. . .......oii i ins 1846-50 | U. S. Finance Report
b1+ /- 185162 U. S. Finance Report
Candles, sperm. . ........covvvinvanann, s Ib. 184362 U. S. Finance Report
b 41 R e 184362 U. S. Finance Report
anthracite, domestic.................. 184362 ton " U. S. Finance Report
*Liverpool, . .. ..., 1843-62 chaldron -U. S. Finance Report
*offee. ....coviei i Ib. 1843862
Brazil ... ..o 184362 . U. 8. Finance Report
"Brazil..... ..o i 184362 New York Shipping List
Java, white................cooviin 184345 U. S. Finance Report
Java,white.,........................ 184652 New York Shipping List
Java, white.....................oees, 185062 U. 8. Finance Report
Java,green.. .. ...................... 184649 U. S. Finance Report
*Cognacbrandy. . ..........cccovneiandd aael . gal. 184362 U. S. Finance Report
pt 007,15 T AN S ib. 1843~62
1845-52 - U. 8. Fma.nce Report
185362 'Boston Daily Advertiser
Copper sheathing .. .................... Ib. 184362 U. S. Finance Report
*Corn, northern. .. s bu. 1843-62 U. §S. Finance Report
Commmeal...............c.oiiiivivinnd] vevnnns bbl. 184362
Jersey. ..., 1843-44 U. S. Finance Report
northern. . ...................... ... 1845-52 U. S. Finance Report
(not qualified). ...................... 185362 1. S. Finance Report
*Cotton, upland. . ..........c..ooo e il Ib. 184362
*oiddling. .. v e 184362 . T. 5. Finance Report
fairto prime. . ............ooovnuennn 1843-50 Boston Daily Advertiser
fairto good............coiiiiuninnnn 1851-60 Boston Daily Advertiser
middling fair. ....................... 186162 Boston Daily Advertiser
*Cotton sheetings, brown................] ....... yd. 184362 New York Shipping List
Cotton YA, §=23.. .. vovvnevriinnervec] tennnnn Ib. 1843-57 New York Shipping List
b T T RN 184362
*bank ¢od and Grand Bank 184362 qtl. Boston Daily Advertiser
drycod.........oviiiiiii i o 184362 cwt. U. S. Finance Report
mackerel, No. x...................... 1843-62 bbl. U. S. Finance Report
Flax. ... 1b. 184357
AMETICAN. . ... coiv et ey 184357 U. S. Finance Report
Russian................cooil 184347 U. 8. Finance Report
Furs, beaver, northemn..................| ....... Ib, ¥B45-62 T. S. Finance Report
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TaBLE 48. — Continued
Total
Commodity Years Unit Period Source of Data
Covered
1 e gal. 184362
Holland........c.c e ieiien v, 184346 U. S. Finance Report
Medler'sSwan. ........coeevvvennnss 1847-62 U. S. Finance Report
Glass. ....covviiiiiiiiiiirree e 1843-62
American. . .....cciiiii i 1843—44 5o ft. U. S. Finance Report
American...........oiviiiienine. 184752 box T. S. Finance Report
American, window 1853-62 so ft. U. S. Finance Report
Englishecrowm., ,..........c.cieenn .. 184546 so ft. U. S. Finance Report
Gunpowder, American..................] ....... 25 Ibs. 184362
(pot qualified),...................... 184345 U. S. Finance Report
COMIMON, 4\ 4 venewrrsnnnanronnnnnnens 184647 U. S. Finance Report
(not qualified)....................... 1848 U. 8. Finance Report
COMINON . 4 v s vs e vnesnmsnnrnanenassnn 1840 U. S. Finance Report
{not qualified)....................... 1850 U. S. Finance Report
OOMION ., & v v ercvaennnranseeacnnnnnan 185155 U. S. Finance Report
shipping. . ....covvvivriiiriniiarsens 185602 U. S. Finance Report
Hams, pickled. ..............c...coonl] ol Ib. 184362
184331 New York Shipping List
1852-62 U. 8. Finance Report
*Hides......covveerrnnrneencinanrennnes] wvvnnes Ib. 1843-62
*Buenos Ayres 1843 TU. S. Finance Report
aPlata, ........iiiiiiii e 1844 U. 8. Finance Report
*Buenos AYTES.. .. .o vvvrnrrnnrracanras 184562 U. S. Finance Report
Hops, firstsort............ococcvvvennnd  oentt Ib. 184362 U. 8. Finance Report
Indigo,.......oovviniiiiiannn ] e Ib. 184362
Bengal., ..........coviiiiiiein s 1843-55 New York Shipping List
Bengal, middling. .................... 185562 Boston Daily Advertiser
............................. 184362 U. 8. Finance Report
e | S e ton 184362
bar, English, common 184362 U. S. Finance Report
*pig, Scotch. . ...vuiin e 1843-45 U. S. Finance Report
*pig, English.............c.co0vevenns 184653 U. S. Finance Report
*pig, Scotch .......................... 185462 U. S. Finance Report
....... ib. 184362
"'(not qul.ll.ﬁed) ....................... 1843-62 U. 8. Finance Report
Ohio,and city. ....ovovvvivinevnnnn. s 184344 New York Shipping List
Olu.o ................................ 184446 New York Shipping List
Ohio, prime. ..........oiinivnnean., 185052 New York Shipping List
"lead, Pig.sciccer i, cwt. 184362
184362 Boston Daily Advertiser
*1843-62 U. §S. Finance Report
*Leather, hemlock..........:.....ooou0i R Ib. 1843-62
*gole.. ... 184346 U. S. Finance Report
*middling.........000nireiinneenaaan,, 1847-52 U. 5. Finance Report
l'(m':t quahﬁed) ........................ 185362 U. 8. Finance Report
ofl...oo ] gal. 1843-61
*(not qua.hﬁed) ....................... 184345 U. S. Finance Report
*Dutch and English. .................. 1846 Boston Daily Advertiser
*Dutch and English. ........co00vrnna, 1847-54 V. S. Finance Report
"English............cooiiiianinnnenn 1855-61 U. S. Finance Report
Lumber, boards, North River, clear. .. ... R M ft. 1843-5% New York Shipping List
BMOlBSeS. . .., . gal. 1843-62
Havana. ......ccovvviinvininnninnnas 184344 U. S. Finance Report
Havana and Matanzas................ 1845 U. S. Finance Report
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TasrLe 48. — Condinued
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Total
Commodity Years Unit Period Source of Data
Covered
*Molasses (continued)
Matanzas. ... .cvvvirieriennranaaas 184657 U. S. Finance Report
Cuba,cdayed. ..........c..coinianns 185862 U. 8. Finance Report
*New Orleans......... e 184362 U. S. Finance Report
1 R T, b, 1843~62
8550Tted SIZ8S. .. vviva i iy 184362 Boston Daily Advertiser
T 184362 U. S. Finance Report
BNULDEE. .. o evveverversrerienannnnnnes R 1b. 1843-62 U. S. Finance Report
*Qats, northem. ................cooiinn ceeees bu. 1843-62
*statenorthemn................. e 1843-45 U. S. Finance Report
P Ortherm. o veieveie it e e 1846-62 1. S. Finance Report
*Oliveoil.......ocivrinininniici e i gal, 184362 U. S. Finance Report
Paints, redlead........... ... ... ..o oLl Ib, 184362 U. 8. Finance Report
Bl o R e Ib. 184362 U. 8. Finance Report
b %) ¢S N Ib. 184362
01— I 184362 Ib. U. S. Finance Report
B+ 1+ 1 184362 bbl. *+U. 8. Finance Report
bl 24 3 Y R cwt. - 1843-62 _
R0 (s 1117:1 o, 1843-53 U. S. Finance Report
B 71 1854 U. S. Finance Report
R} (s 171 o 185562 U. S. Finance Report
ordinary tofair. . .................... 185053 New York Shipping List
71 1 DI 1854~55 _ -New York Shipping List
*Rosin, COMMOD. . -« .. ........ e bbl. 184362
*common, (not qualified)...............} 1843-62 U. 8. Finance Report
®common, (ip yards)...........ovenvens 185152 New York Shipping List
*common, (delivered)..................] 1853-62 New York Shipping List
white, (not qualified).,............... 185162 U. S. Finance Report
L))+ O gal. 184362
Jamaiez. .. ..o 184362 "| U.S. Finance Report
*New England........................ 184362 Boston Daily Advertiser
*Rye,northern.................... ... ] ...l bu. 184362 U. S. Finance Report
B 1 e T bbl. 184362 |
531 184352 U. S. Finance Report
{not qualified)......... ............. 185362 U. 8. Finance Report
*3alt, Liverpool, fine. . ..................1 ....... sack- 184362
*1843-62 V. 8. Finance Report
185562 New York Shipping List
Sheetings. ...ovvvviiiansieninennnenen] ooiiln piece 184362
Russian, brown. . ..........ccovuivnen 184354 U. 8. Finance Report
Russian, white. ...................... 184354 o U. S. Finance Report
Soap..c.oiiiii i e Ib, 1843-62
New¥ork..........ooiivvininvenoans 184356 U. S. Finance Report
brOWh. . ..ot e 185762 _ U. S. Finance Report
Spermoil.........cooihiii e e gal. 184362
.winter, manufactured. ................ 184344 . S. Finance Report
RN 1B45—62 -1 U. 8. Finance Report
*Staves, whiteoak...................... e M 184362 New York Shipping List
Steel, American.............cciiiiine ] veennn Ib. 184348 New York Shipping List
"Sugar... ... 1 DT Ib. 184362
*Havana, white, refined..............o.| 184345 New York Shipping List
*Havana, white. ..........cociiiiian 184662 U. S. Finance Report
NewOrleans...............c.co0venes 184362 U, S. Finance Report
Louisiang, fair. ...............0000hns 1857 New Orleans Price Current
*Tallow, American. ., ............cooened]  oeneln. ib. 1843-62 U. 8. Finance Report




164 FLUCTUATIONS IN AMERICAN BUSINESS

TABLE 48. — Continued
- Total
Commodity Years Unit Period Source of Data
Tea, Young Hyson..................... R Ib. 1843-62
1843-50 U. S. Finance Report
186061 Boston Daily Advertiser
1862 U. 8. Finance Report
*Tobacco. ......covviiiiiiei e Ib. 184362
*Rentucky. .. ...ccvvienininnnnniiinns 184362 U. S. Finance Report
manufactured, No. z..................] 1Baz—63 U. S. Finance Report
*Turpentine, spiritsof, ..................] ....... gal. 1843-62 U. S. Finance Report
Whalebone.......................... ] eeees Ib. 184362
polar, .. ... .. 184345 U. S. Finance Report
polar, northwest coast ................ 1846—48 U. 5. Finance Report
northwestcoast ..................... 184054 U. §. Finance Report
(not qualified).,..................... 1855-56 U. §. Finance Report
northwest coast ..................... 185762 U. S. Finance Report
slab. ... 184344 New York Shipping List
_northwest coast ..................... 1853-54 New York Shipping List
*Whaleoil........................] ol gal. 184362
*(not qualified)...................... 1843 U. S. Finance Report
them.. . ...............c. Ll 1844 U. 8. Finance Report
*(not qualified) . .............. .. 00l 184547 U. S. Finance Report
®*southern.....................c.ls 184851 T. S. Finance Report
*(not qualified)....................... 1852-62 U. S. Finance Report
*Wheat, Genesee ....._.......cococeeend  cennnl. bu. 134362 .
*prime white. . ......covvvivrinnnn.nn, 184344 U. S. Finance Report
*(not qualified)....................... 1845 U. S. Finance Report
@SN, .. it i e iaaan e 1846 U, 8. Finance Report
“westernxred.........c.iiviieiiaaan 1847 U. S. Finance Report
*mivedand red....................... 1848 U. S. Finance Report
*(not qualified)...............cooou... 184963 U. S. Finance Report
Wheat flour, . ..........ovieviea] e, 384362
common .
Btate, ... ... i 184344 bu. U. S. Finance Report
Genesee ..........ciieiiiniainans, 1845-33 bu. U. S. Finance Report
StAte. ... .., 1855 bu. U. S. Finance Report
(oot qualified}..................... 185662 bu. U, S. Finance Report
Genesee, cOMMON ............ccn.ns, 184362 qtl. Boston Daily Advertiser
Genesee, fancy brands .............., 1853-62 bu. New York Shipping List
$Whiskey, domestic. ....................] ....... gal. 184362 U. 8. Finance Report
Wine........oooviiiiiiiiineneeend] e 1843~62
caret. ... 1843-53 cask U. S. Finance Report
Bordeauz...............ciiiinnnnnns 185462 cask - U, S, Finance Report
Malaga, dry.........covvivvivnnennn 184355 gel. New York Shipping List
Malaga, dry...........cciven o iinn 1856-62 gal. Boston Daily Advertiser
Malaga, sweet. .............o00e i, 184355 gal. New York Shipping List
Malaga, sweet. ...........ciiininn, 185662 gal. Boston Daily Advertiser
5L 4 2 1843—6e gal. ‘ U. S. Finance Report
BWool......oovvviviiviniiciieiinennd| e . Ib. 184362
American, full-blood
merino, washed,................... 1843-62 Boston Daily Advertiser
CODOIMION 4 4 ¢4 2o vrerenrnsernnnsnnnsons 1843-63 U. S. Finance Report
b 1112 o111 SO 1843-62 U. S. Finance Report
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Analysis of the series: The technique used in
handling theseseries was the same as that used for the
earlier period. The individual series were charted on
a uniform ratio scale and thenstudied overa 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 large pro-
portion of the total number, or which fell into
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remained. Like the “insensitive” iterns, 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 1852, Up to that time, commodity

TABLE 4. SERIES DIscArDED ¥or Usk N THE UNwWEIGHTED WHOLESALE
CoumopiTy-PRICE INDEX, 1843-62

Beef, mess, varying description: defective.

Beef, prime: defective.

Candles, sperm: represented by sperm oil.

Coal, anthracite: defective and insensitive.

Coffee, Brazil (both series): irregular,

Coffee, Java, white: lack of homogeneity.

Copper sheathing: insensitive.

Corn meal: represented by Corn, northem.

Cotton, upland, varying description: discarded in favor
of Cotton, middling.

Cotton yam, 5-13: insensitive.

Cotton sheetings, brown, 4—4: insensitive,

Fish, dry cod: represented by Fish, bank cod.

Fish, mackerel, No. 1: defective.

Flax, American; defective.

Flax, Russian: insensitive and defective.

Furs, beaver, northern: insensitive.

Gin: insensitive.

Glass, American, varying description: lack of homo-
geneity and insensitive.

Gunpowder, American, varying description: insensitive.

Ha.ms, pickled: represented by Pork, prime. (Included
in the agricultural index.}

Hops, first sort: frregular.

Indigo, Bengal: lack of homogeneity and insensitive.

Indigo, Manilla: Jack of homogeneity and insensitive.

Iron, English bar, common: represented by Iron, Bntmh

Lard reprated by Pork, prime. (Incdluded 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 x815-
45 —to set up major or minor groupings of the
material which, over time-periods suggested by the
data themselves, would reveal characteristic varia-
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, North River, clear: insensitive.

Molasses, Cuban, varying description: represented by
Molasses, New Orleans.

Nails, assorted sizea: insensitive.

Nails, cut: defective and insensitive.

Paints, red lead: insensitive.

Pork, mess: represented by Pork, prime,

Rice, ordinary: defective.

Rum, Jamaica; represented by Rum, New England.

Rye flour, fine: represented by Rye.

Sheetings, Russian, brown: defective and insensitive.

Sheetings, Russian, white: defective and insensitive,

Soap, New York; insensitive,

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 flour, Genesee, common: represented by Wheat,
Genesee.

Wheat flour, Genesee, fancy brands: lacking in homeo-
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 full-blood ; represented by Wocl, 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 1852 to
1858 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 1858-6r
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.
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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, 1858-6x. 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.

ITa. Special Index based on 11 series for 1849-58.

IIb. Special Index based on 22 series for 1849-58.

III. 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, Ila,
IIb, and IIT are listed in the text;® while those for
General Index IV are to be found in Table 50 below.

TABLE 5o0.— SERIES USED IN THE CONSTRUCIION OF
THE UNWEIGETED GENERAL WHOLESALE
CoumyoprTy-PricE INpEX (IV), 184362

Ashes, pearl, first sort
Butter, westemn

Rosin, common
Rum, New England

Coal, Liverpool Rye, northern

Cognac brandy Salt, Liverpool
Copper, pig Sperm oil

Corn, northem Spices, nutmeg
Cotton, middling Spices, pepper

Fish, bank cod Spirits of turpentine
Hides, Buenos Ayres Staves, white oak, hhd.
Iron, British pig Sugar, Havana, refined
Lead, pig Tallow, American
Leather, hemlock scle Tobacco, Kentucky
Linseed oil, English Whale oil

Molasses, New Orleans Wheat, Genesee

Qats, northern Whiskey, domestic
Olive oil Wool, merino
Pork, prime

" Construction of index 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. 05, 06, above, and Charts 31, 32, 33. Since
these indices appear on the charts mentioned above it was felt
unnecessary to print the actual index numbers.
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period 1825~45 — while for reasons 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, 184858, 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, 2 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 reflect 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 presence of that for whale oil.
The series for mess beef and ordinary rice were com-
pleted by recourse to the New York Shipping Lisi;
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 s1.

TABLE 51.— SERIES AND WEIGHTS USED IN THE
CONSTRUCTION OF THE WEIGHTED WHOLESALE
CouMopITy-PRIcE INDEX, 184362

1 Ashes, pearl 1 Qats, northem
3 Beef, mess 1 Olive oil
1 Butter, western 3 Pork, prime
2 Coal, Liverpool 1 Rice, ordinary
1 Coffee, Brazil ¥ Rosin, common
1 Cognac brandy 1 Rum, New England
1 Copper, pig 1t Rye, northern
a2 Com, northern 1 Sailt, Liverpool
o Cotton, middling 1 Spices, nutmeg
3 Cotton sheeting 1 Spices, pepper
2 Fish, bank cod 1 Spirits of turpentine
1 Hides, Buenos Ayres 3 Staves, white oak, hhd.
4 Iron, British pig 1 Sugar, Havana, refined
1 Lard 1 Tallow, American
x Lead, pig 3 Tobacco, Kentucky
2 Leather, hemlock sole 2 Whale oil
1 Linseed oil, English ¥ Wheat, Genesee
2 Molasses, New Orleans 1 Whiskey, domestic
4 Wool, merino
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TABLE §3.— WEIGHTED InnEX OF GENERAL WHOLESALE ComMoDITY PrICES: MONTHLY, 1843~6a!
(Base: 1848-58) '

Jan. Feb. March | April May June July Aug. Sept. Oct. Nov. Dec.
1843........ 72 70 69 70 73 74 75 72 74 75 77 77
18a4........ 79 81 81 79 78 76 75 77 75 74 75 75
1845. 75 74 74 8 82 79 79 8o 8 82 8 89
846........ 8g 85 83 86 84 8o 78 77 76 8x 83 82
1847 .. .. .. .. 84 94 95 g5 98 | 1ox 93 92 | 96 94 93 88
1848........ 86 85. 8s 84 70 78 76 75 76 78 74 7%
1849.... ... 78 8o 8z 8x 78 77 78 8r 82 86 85 87
1850........ 87 92 92 89 88 90 90 90 90 92 94 05
18g1........ 03 of 92 93 04 87 85 82 83 82 82 8o
1852........ 81 83 8s 8y 9o oI 9 93 | . 95 95 o6 o6
1853........ 08 102 102 10X 100 96 o7 100 102 106 100 100
0854...... .. 1x0 11§ 113 111 113 111 110 109 111 108 110 109
1855........ 107 107 110 113 116 120 120 118 119 120 120 120
1856.. 1x7 116 117 116 114 108 11z 113 114 119 123 123
1857........ 24 126 131 132 133 133 131 132 130 119 111 108
1B58........ 97 95 100 100 103 99 100 102 104 106 102 102
1859. 102 100 106 104 103 104 100 99 97 ob o6 97
1860. . 99 99 99 98 99 97 95 96 97 98 98 93
1861........ 04 93 02 93 98 95 o2 100 113 116 120 130
1862........ 147 145 128 133 136 137 5% x86 188 200 215 22y

1 For commodities and weights used in the construction of this index, see Table 51 above.
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TaspLe 53. — UNWEIGHTED INDEX OF AGRICULTURAL WHoLESALE CoMMopITY PRICES: MONTHLY, 1843621

(Base: 1848-58)

Jan. Feb. March | April May June July Aug. Sept. Oct. Nov, Dec
1843........] 6% 62 61 62 63 63 67 67 6o 66 68 67
1844........1 64 66 68 66 64 61 50 61 6o 62 63 66
845........] 66 69 71 76 74 74 76 79 8 82 88 92
1846........] oo 36 83 82 75 6o 67 65 64 78 T 77
1847, 00000 77 94 99 98 | 102 | 112 95 &7 o1 go o4 ]
1848........ 84 79 82 81 8o 77 73 75 76 78 76 77
1849........ 82 83 8o 13 72 71 72 76 78 79 81 84
850........ 82 84 81 76 79 Bg 84 81 84 83 84 o1
8s1........ or o4 . 94 o4 96 88 83 &1 81 82 8o 84
1852........ 89 88 00 o8 o3 91 o3 05 ob 100 103 103
853........ 107 103 100 03 o8 94 1] b 102 104 104 102
1854........ 108 115 b3 63 103 I 113 o8 104 11 104 I1x 115
1855........] 121 115 123 126 134 136 129 120 122 125 13§ 132
1856........ 123 119 II§ 112 103 102 106 112 114 120 121 123
857........] 121 128 132 134 140 143 140 136 136 117 110 113
858........| o4 92 95 99 104 97 ob 104 10§ 108 102 104
1859........| 104 108 106 107 104 110 g8 04 97 98 99 100
1860........] 10X 09 09 07 95 95 04 05 o8 100 101 93
1861........ 89 87 83 83 86 28 73 76 70 86 go 03
1862........ 89 0z 03 g0 oI 82 8z 05 95 | 10 119 124

TABLE 54. — UNWEIGHTED INDEX oF INDUSTRIAL WHOLESALE Comuoprry Prices: MoNTHLY, 1843-62'

{Base: 1848-58)

Jan. Feb. Marchk | April May June July Aug. Sept. Oct. Nov. Dec.
1843........ 8o 78 6 1 1 78 76 76 76 8o 80 83 82
1844......., 84 86 84 84 82 82 8x 83 82 81 82 82
845......0. 8o 79 73 83 86 82 Bx 82 81 83 88 89
846........ 86 86 86 86 84 8 70 8o 79 8o 84 8s
847........ 82 8y 89 8 00 87 85 89 04 o2 93 88
1848........ 86 87 86 84 8o wr 26 76 78 8o 70 8o
1840........ 8o 82 82 83 79 76 78 8o 83 86 83 86
1850... 86 89 & 88 86 85 86 88 88 8y 91 90
1851... 02 03 g0 89 89 86 84 84 84 83 84 82
1852........ Bo 83 84 83 89 89 36 87 or 03 97 97
x853........| 0O 10§ 105 103 101 o7 o7 100 102 107 114 114
1854........|] 112 I19 118 1y 14 110 108 108 110 ¥12 110 IIX
1855........ 107 104 108 105 108- | 108 1IL 114 118 119 122 121
1856........| 120 118 118 38 19 | 115 118 121 120 124 126 137
Bs7.....c. 128 120 132 I31 130 128 127 129 127 118 110 108
858........ ‘100 96 100 102 102 101 101 102 106 106 103 103
1850.. ... 102 107 107 106 105 105 105 102 101 101 102 103
1860........ 108 105 104 102 101 100 99 100 100 101 100 o6
1861,....... 03 03 02 92 g8 o6 95 110 121 127 130 136
1862........ 150 152 137 137 151 157 166 aro 208 a1y 237 240

1 A discussion of these indices and the commodities used are given in the text, pp. 97-9¢-
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QuarTERLY INDICES 0¥ DoMESTIC AND FOREIGN WHOLESALE CoMMODITY PRICES, 182562

Data and their sources: Full particulars as to the
source of data, periods covered, and description of
the commodities are to be found above in Tables
40 and 48,

Conslruction of the indices: The lists of series used

TABLE 55.— SERIES USED IN THE CONSTRUCTION
oF¥ THE UNWEIGHTED DoMESTIC WHOLESALE
ComuopiTy-PrRICE INDEX, 182562

Ashes, pear] Oats, northern
Beef, prime Pork, mess

Butter, western dairy Rice, ordinary
Candles, sperm Rosin, cormmon
Coal, Schuyikill Rum, New England
Corn, northern Rye, northern
Cotton, upland Spirits of turpentine
Cotton yarm, 5-10 Staves, white oak, bhd.
Fish, bank cod Sugar, New Orleans
Fish, mackere] Tallow, American
Lard Tobacco, Kentucky
Lead, pig Whale oil

Leather, hemlock sole
Linseed oil

Molasses, New Orleans
Nails, assorted

Wheat flour, superior
Whiskey, domestic
Wool, American full-blood

in the indices of domestic and imported commodity
prices are given below in Tables 55 and 56. No devia-
tion was made from the method customarily used,
except that in these cases the indices were put on a
quarterly instead of a monthly basis.

TABLE 56. — SERIES UsED IN THE CONSTRUCTION
oF THE UNWEIGHTED FOREIGN WHOLESALE
CoMuopITy-FPRICE INDEX, 1825-62

Coal, Liverpool
Coffee, Brazil
Hides, Buenos Ayres
Indigo, Bengal
Iron, Scotch pig -
Iron, English bar
Molasses, Havana
Olive oil

Salt, Liverpool, fine
Spices, nutmeg
Tea, Young Hyson
Wine, Malaga

[169]
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TABLE 57. — UNWEICETED INDEX oF DoMESTIC TaBLE 58. — UNWEIGHTED INDEX OF FOREIGN
WaOLESALE CoMMODITY PRICES: QUARTERLY, 1825-62 (| WROLESALE COoMMODITY PRICES: QUARTERLY, 1825-62
(Base: 1834—42) (Base: 1834-42)

January April July October Janvary April July October
1825 92 97 99 100 1825 140 152 158 152
1826 93 94 94 94 1826 143 136 132 126
1827 97 97 89 93 1827 123 132 133 127
1828 93 39 87 91 1828 129 122 115 116
1829 93 go 83 84 1829 119 122 114 113
1830 85 31 82 38 1830 110 Irx 110 109
1831 Bs o1 87 02 1831 109 1L 114 123
1832 97 9o 88 83 1832 126 113 110 116
1833 95 9I 91 08 1833 116 106 102 - 108
1834 93 82 84 & 1834 102 96 9I 97
1835 04 90 112 108 1835 97 103 107 104
1836 119 128 112 1258 1836 106 114 108 113
1837 127 120 104 102 1837 118 IIx o8 101
1838 109 103 103 116 1838 110 102 101 109
1839 119 123 116 108 18309 100 112 104 104
1840 93 87 84 94 1840 08 o1 88 03
1841 00 87 84 0z 1841 10X 0% g6 10X
1842 87 76 74 72 1842 95 78 75 76
1843 70 68 73 75 1843 78 78 76 82
1844 76 76 73 75 2844 82 84 . 88 88
1845 74 80 79 83 845 87 95 [ 9t
1846 87 83 74 8x ] 1846 8¢ o1 88 83
1847 83 of 97 98 1847 87 94 &9 92
1848 88 84 76 82 1848 8 86 79 79
1849 82 84 80 88 1349 74 77 74 78
1850 86 8g 86 or 1850 81 83 79 85
1851 94 ox 86 83 1851 84 83 8o 79
1852 86 92 04 07 1852 7 77 81 88
1853 103 99 96 106 © 1853 92 97 93 rog
1854 I09 100 107 112 1854 110 114 108 110
1855 114 $ 43 123 124 1855 100 103 102 112
1856 128 119 116 125 1856 b3 116 Xy 119
1837 129 134 139 120 18357 118 128 1258 120
1858 o8 102 101 100 1858 100 105 103 107
1859 107 112 107 104 1859 103 108 10§ 104
1860 106 103 10X 104 1860 108 110 106 108
1861 95 91 03 118 1861 99 100 95 11t
1862 137 12§ 140 176 1862 124 128 126 138
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SourceS oF Data anp StaTistical MEeTHODS USED IN THE CONSTRUCTION OF MONTELY INDICES
OF SECURITY PRICES, 1795-1862

SEcurITY PRICES, 1795-1820

Data and their sources: The quotations of the prices
of United States three per cent “Stock” and of bank-
stock prices used in this section were compiled from
the Boston Gazeite and other sources mentioned on
page 144. These data were taken from the same
newspapers and for the same dates as the data on

commodity prices used in the earlier sections. In
a table below (Table 60) are listed some of the more
important security-price series which are available
for the years 1795-1820, The series marked with
an asterisk are those used in computing the index
hereafter presented.

TABLE 59. — Acrual PrICES oF UNITED STATES 3% Srock N BostoN: MoNTHLY, 1795-1820"
(Unis: dollars per share)

Year Jan. Feb. March | April May June July Auvg. Sept. Oct. Nov. Dec.

b & [+7-SAY SO BTN 55 5054
1766........ 5054 | 505 | 5054 | 5086 | 50 50 50t 51} | soM | 5134 | s0%4 | 4034
4117 I 4556 | asXB| 46JE | 4734 | 493 | s0 50 50 5058 | 5038 | so0¥4 | si}g
1798........ st} | stle| sx 50 40 | 4B | 46151 45 4235 | 443 | 48% | 48X
17699 . vnenns 50 471% | 49X | 49 49 478 | 464 | 4s 45 45 84 | a1k
1800........ a7¥% | 41% | 49% | 50 50 sty | sxM | si¥| s3 53 534 | 55
18o1........ 52 | 5236 | 5224 5238 | 54 55 5634 | s626 | s624 | s56% | 57X | s9
1802........ 6o 503 | 6o 50 50 612 | 65 6554 | 6534 | 65 6214 | 62
1803........ 625 | 6o solé | 5938 ( s7¥| 6o 573 | s8M | 583 | 58 58% | 59}
1804........| 50 59 50 57241 S7% | sTM | side| st | sy | s7Ma| s1M| srM
1805........] 56% | 57 57 56 563 | 5631 5536 | 543 | 56 | 5544 | 56 5744
1806........| 357 s7% | 59% | 503 | 6o 613 | 6115 | 63 63151 6234 | 623 | 6234
i807........ 6x3{ | 6254 | 63 633 | 633 | 63% .. | 64 64Y | 633 | 6s4 | 64%4
1808,.......] 64 633 | 64 64 6434 | 64% | 6434 | 65% | 6535 | 65 6514 | 6514
1809.......4 65 6534 | 6544 | 6534 | 654 | 653 | 6504 | 65X | 65} | 653 | 66 663
18ro........ 6634 | 66% | 6614 | 653 | 65% | 65% | 6536 | 654 | 66 653 | 6516 | 6534
18r1...... 6534 | 6536 | 6538 | 656 ) 653 | 65X | 65k4| Go 5934 { 58 58% | 614
1813........} 6x}4 | 61} | 62}4| 61 6ol | S0k | 5726} SBM | SBM | s7M | st | 574
Brz...... 57% | s7¥ | s6% | 524 | 53| s34 | s3kE| s3 53 523 § s3¥ | ...
1814........ veeo | 32¥ | sa¥ | s52¥4 ) 5134 | 51
1815........ 50 sold | 508 | 5034 | 4434
1816........ 49M | solM| siM| s4 53% | 54X | 554 | 54 54 56 57 6ol
WBry........ 6214 | 62 63 63 643 | 63 65 6514 | 65 66 68| ....
1818........ veee | e { 71 | 69¥ | 69 69 68 68 68 67 65 65
1819........ 6434 | 64 | 654 | 6334 | 6214 | 62 6514 | 64348 | 6425 | 6318 | 633 cean
1820........| 654 | 66 R Y T 65 66 66 683 | 69 6ok | GoM | 70

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

[x72]
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Construction of indices: The index number of
bank-stock prices (see Table 61) was made of the

series marked with an asterisk in Table 6o. Seven

bank-stock prices were used — the prices of three
important Boston banks as quoted in Boston, two

FLUCTUATIONS IN AMERICAN BUSINESS

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 6o, — Serres 0r SECURITY PRICES TRANSCRIBED, I795~1820%

*(Series used in the construction of the bank-stock index are marked by an asierisk)

Segies? Period Market Source?
Government Issues

United States 3%.......c.ocvveennnnn Most of Boston (See Boston newspapers list-

United States 6%.........o.0vvvnnn .. these ed at top of Table 34, p.

United States 69, deferred............ securities New York 143, and sources listed

United States 8%.......cvvvvenna.sn were below.?

War Loan (38x2).....coovevnnennnn.. {listed < Philadelphia 1

War Loan (z8x3).................... in the

Wear Loan (z824)........c..cvnin.. .. papers Baltimore

War Loan (18x8).................... from date

Treasury Notes..............0...0..u. of issue,

Louisiana Stock.....................

Municipal and State Issues :

Massachusetts State Notes 5%........ 1805-20 Boston Boston Gazette

New York State Notes 6%........... 1818-19 New York N.Y.S. L

City Loan (Philadelphiz)............. 180020 Philadelphia Hope, Scott, Grotjan

Bank Stocks

U. S. Bank Stock (xst)............... 1795-1812 All markets Sources same as for Govern-

T. S. Bank Stock (and).............. 1817-20 All markets ment Issues above.
"Boston Bank........................ 1803-20 Boston Boston Gazette

Manufacturers and Mechanics Bank 1815-30 Boston Boston Gazette
*Massachusetts Bank................. 1803-20 Boston Boston Gazette

StateBank.....................000 181320 Boston Boston Gazette
*Union Bank......................... 1795-1820 Boston Boston Gazette

CityBank...................c0..... 181810 New York N.Y¥. 5 1L .

Jersey Bank........................ 1806-11 New York N.Y.P.C&N.Y.S.L

Mechanics Bank 1818-19 New York N.Y.5. L.

Merchants Bank..................... 1803-20 New York N.Y.P.C.&N.Y. S L
*Manhattan Bank .. ........,......... 1799-1820 New York N.V.P.C.&N.Y.5.L
*New York Bank..................... 1797-1820 New York N.Y.P.C.&EN.Y.S. L

Union Bank..............ccoovvens e 1818-19 New York N.Y.S. L.

Farmers and Mechanics Bank. ........ 1808-20 Philadelphia, Hope, Scott, Grotjan
*Bank of North America.............. 1802-20 Philadelphia Hope, Scott, Grotjan

Bank of Penngylvania. ............... 1802-20 Philadelphia Hope, Scott, Grotjan
*Bank of Philadelphia................. 1803-10 Philadelphia Hope, Scott, Grotjan

The Bank of Baltimore............... 1803-20 Baltimore B.P.C.

The Bank of Maryland. .............. 1803-a0 Baltimore B.P.C.

Union Bank of Maryland, ............ 180420 Baltimore B.P.C.

Insurance Stocks

Columbian Insurance Co.............. 1801-12 New York N.Y.PC&N. Y S L

Marine Insurance Co................. 1807-10 New York N.Y.P.C &N.Y.S L

New York Insurance Co.............. 1799-1820 New York N.Y.P.C.&N.Y.5. L.

United Insurance Co................. 1801-20 New York N.Y.P.C.&N.Y.S. L.
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TABLE 6o. — Coniinued
Series Period Market Source
Insurance Stocks (continued)
Insurance Co. of Pennsylvania........ 180820 Philadelphia Hope, Scott, Grotjan
Insurance Co. of North America....... 180820 Philadelphia Hope, Scott, Grotjan
Phoenix Insurance Co................ 1812-13 Philadelphia Hope, Scott, Grotjan
Baltimore Insurance Co............... 180320 Baltimore B . P.C.
Maryland Insurance Co............... 180320 Baltimore B.P.C.
Bridge and Turnpike Shares
Delaware Bridge Co.. .. ... ...l 1812-17 Philadelphia Hope, Scott, Grotjan
Germantown Tumpike Co............ 1812-17 Philadelphia Hope, Scott, Grotjan
Lancaster Turnpike Co............... 1812-14 Philadelphia Hope, Scott, Grotjan
Schuylkill Bridge Co,................ 1808-20 Philadelphia Hope, Scott, Grotjan
Fredericktown Road. ................ 180820 Baitimore B.P.C.
Miscellaneous .
New York Manufacturing Co.......... 181317 New York N.Y.P.C.&N.Y.S. L.
Water Load. .. .....coocvnvinnnnannnnn 1812-14 Philadelphia Hope, Scott, Grotjan
Water Company...........covviennen. 1805-20 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 entire period for
which the quotations are available, It is a list of the series that were transcribed. These items are given in the table in order
that the record may show the extent to which stock-price quotations were given in the public press.

2 The abbreviations used above have the following meaning: N.Y.P.C.is the New York PriceCurrent (up to 1815); N.Y.S.L.the
New York Shipping and Commercial List (1815 1.); Hope is Hope's Philaddphia Price-Current (to 1813); Scott is Scoll’s Phila-
delphia Price-Curvent (1813); and Grotjan is Grotian's Public-Sele Repori (1813 f.); and B.P.C. is the Balfimore Price Current.

TaBrLe 61. — INDEX oF Bang-Stock Prices; MONTHLY, .1802-20!

(Base: 1802)

Year Jan. | Feb. | March | April | May | Jume | Juy | Awe | Sept. | Ot | Nov. | Dec
1802........ o7 o8 o8 o8 99 99 99 100 101 102 104 104
1803........ 103 | 101 | 100 99 93 % 9 %4 93 | o4 95 04
1804........ 93 92 92 9x o1 92 (434 o1 % | g gr Q0
18og5........ 89 89 00 89 88 87 85 85 E 8g 84 8s 86
1806........ 8g 86 87 87 87 88 89 8g 00 90 9o go
1807........ 00 89 89 88 89 o0 90 9x 02 092 92 o4
18c8........ 86 87 87 88 8g 90 9o oI 92 02 92 o4
1809 93 93 93 93 03 95 94 94 04 94 95-| 95
1810.,...... 04 % 92 93 | 93 94 o4 94 94 94 94 93
1811 92 02 02 92 03 03 or 89 89 86 86 86
1812........ 83 8s 86 85 85 85 83 83 86 86 88 8
1813 89 go 90 8g 90 8g 89 89 89 8 | & g0
1814 87 87 838 85 83 86 85 84 81 79 76 75
1815........ 76 78 85 84 83 83 8 || & 83 83 80 80
816........ 79 8o 8o 7y 78 78 76 76 76 76 76 78
1817 77 78 78 70 80 8y 81 83 86 8y 87 87
1818........ 87 87 38 87 87 88 87 88 83 87 8g 84
1819........ 84 84 84 83 81 8o 77 78 79 77 78 79
1820......., 79 8o 79 70 78 8o 78 70 8o 8o 79 70

1 For series used in the construction of this index, see items marked with an asterisk in Table 60.
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Srock-Price INDICES, 1815-62.

Data and their sources: For the period before 1353,
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 agazine.
The accompanying list gives the stocks for which
quotations were copied, the period covered, and the
markets,

Construction of indices: There are two main di-

FLUCTUATIONS IN AMERICAN BUSINESS

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 6z, — INDEX OF BANK- AND INsURANCE-STock PRICES: MONTHLY, 1815-45!
(Base: 1834-42)

Year Jan. Feb. March | April May June July Aug. Sept. Oct. Nov. Dec.
1815........ 100 100 o8 o7 o8 o8 90 1 99 100 96 95
816........ o5 05 ob 04 02 02 89 88 88 89 90 g0
1817........ oI go 04 94 03 o6 o6 99 101 104 103 101
818........ 103 102 104 103 102 105§ 104 104 104 104 99 o8
1819.. .. .00 09 o8 o8 o7 92 [} 87 go 89 88 89 8
1820........ go 92 90 92 % 94 93 94 97 97 97 98
1821 o8 09 101 102 102 104 105 105 105 105 106 104
1822........ 104 105 106 104 100 100 99 o8 99 99 98 99
1823........ ob 97 g6 of g6 o6 96 97 o8 o0 o8 90
824........ 09 101 102 102 103 105 102 103 104 | 105 | x0% 104
1825........ 105 105 104 105 104 104 102 102 100 101 100 o8
1826........ o8 o8 100 100 09 100 o gb 05 97 97 o8
18a7........| o7 97 98 97 o7 98 97 97 99 99 97 95
1828........ 94 94 95 95 05 95 94 03 %4 94 94 93
1829........ o3 94 94 93 92 90 90 03 93 92 93 94
1830. o8 097 97 03 o7 o8 00 99 100 10X 100 101
831........ 100 102 103 xo02 103 105 107 105 104 105 103 104
1832, 104 105 1085 106 104 107 106 106 106 100 110 100
1833........ 108 107 108 100 110 110 100 110 108 I1I 108 108
1834........ 104 100 102 106 107 106 106 107 110 b3 $4 112 112
1835........ III 109 113 113 115 116 114 116 113 113 b 8 4 112
836........ izo 113 114 113 11X 10Q 113 112 112 112 110 11z
3837........ 113 112 109 07 83 84 03 97 08 97 101 103
1838........ 103 102 103 100 102 104 106 107 107 108 109 100
1839. 108 106 104 104 10§ 100 102 100 07 o1 oI 04
1840........ ob 94 92 . 04 ob o7 o8 o8 99 od o8
31, 95 95 90 g0 03 03 04 92 92 90 87 83
B42........ 79 79 77 75 78 79 77 75 75 77 77 77
1843........ 77 82 82 84 90 .| o1 oI 02 02 93 93 97
1844........ o4 95 97 97 96 97 o6 97 o8 98 96 95
1845........ 95 96 98 97 96 o8 97 o7 98 99 98 97

1 For list of stocks used in conatructing this index see items marked with a double dagger in Table 63, below.
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TABLE 63. — SERIES OF STOoCK PRICES TRANSCRIBED, 1815-66

$ Series used in the Bonk ond Insurance Stock Index, 18r5—45.
* Stocks from which were chosen the series for Railroad Index I, 1834-53.
t Stocks from whick were chosen the series for Raslroad Indices I1a, ITb, and Ilec.
Whole Uist of railrond stocks used for the All-inclusive Railroad Index.

Name of Company Period Covered Market
Bank Stocks
Bank of America..........c.ooiuatl, Feb. 18i5-Dec. 1845 New York
Bapk of Baltimore, ................... Jan. 1830-Dec. 1853 Baltimore
{Bank of the Manhattan Company. ..... Feb. 1815-April x852 New York
{Bank of New York.................... Feb. 18x5-Dec. 1845 New York
Chemical Bank ., .,..........cc0nnnnn. Aug. 1824-Dec. x840 New York
$CityBank. ... ... oo, Feb. 1815-Dec. 1845 New York
DryDockBank, ... ..........cocnenn June 1825-Dec. 1840 New York
Farmers’ Loan & Trust Company .. . .... July 1822-Dec. 1840 New York
Frapkim Bank.. ... .............. ... July 1818June 1828 New York
Girards Bank ..........ccciinniininnn Aug. 1832-June x859 Philadelphia
{Mechanics Bank Feb. 18:5-Dec. 1845 New York
{Merchants Bank .., ................. Feb. 1815-Dec. x845 New York
NorthRiverBank............ccvnnnn Oct. 182r-Dec. 1840 New York
Phepix Bank. .........ccovvninnninn, July 1817-Dec. 1845 New York
Tradesmens Bank .................... May 1823-Dec. 1840 New York
{Union Bank........ e eeraaeeaaneeaan Feb. 1815-Dec. x845 New York
United States Bank................... Aug. 1817-April 1845 New Vork and Philadelphia
Canal Stecks
Chesapeake & Delaware............... Feb, 1844-July 1853 Philadelphia
Delaware & Hudson. .. .. .............. Jan. 1830-Dec. 1866 New York
Lehigh Coal & Navigation............. Jan. 1825-Dec. x860 Philadelphia
Morris Canal & Banking. .............. May 1825-Dec. 1854 New York
Schuylkill Navigation.................. Jan. 1825-Dec. 1860 "Philadelphia
Gas-Light Stocks
Baltimore Gas........c...oovvniiiannn Jan. 1830-Dec. 1853 Baltimore
Manhattan GasLight................. May 1833-Dec. 1850 New York
New York Gas Light. . ................ Jan. 1825-Dec. 1845 New York
Insurance Stocks
Aetna Fire.........cvvvucmvnnnrnncnnn Aug. 1824-Dec. 1841 New York
American Marine. .................... Feb. 1815-Feb. 1844 New York
Atlantic Marine....................... - Mar, 1824-Dec. 1840 New York
Chatham Fire. ............ccvvivnnnn. April 1823-0Oct. 1829 New York
Eagle Fire.... . Feb. 1815-Dec. 1840 New York
Equitable...............cciiinan.., Sept. 1823-Dec. 1841 New York
Frenklin Fire. .. ...........cooiiinnn, May 18:18-Dec. 1835 New York
Fulton Fire......coenvecncanrnrsnas Aug. 1819-Sept. 1833 New York
Globe Fire. ........... Feb. 1815-Dec. 1835 New York
Life Insurance & Trust................. Jan. 1831-Oct. 1836 New York
Mercantile. .........ccoiiiiiinnnn, May 18:18-Nov. 1827 New York
Merchants Fire ....................... Aug. 1819-Dec. 1840 New York
Mutval Fire. . ..........cooiiniin. o Feb. 1815-Dec. 1840 New York
National Marine........covieevnnennn. April 18x7-Nov. 1835 New York
Neptune. ... .......coociviniinnnnnnn May 1825-Dec. 1840 New York
tNew York Marine,,................... Feb. 1815-Nov. 1845 New York
Ocean Marine. . ...............0... ... Feb. 1815-April 1843 New York
Union Marine. ,.....ccooveviivnnnenn. May 1818-Dec. :840 New York
Washington Fire................0.c.... Feb. 1815-Dec. 1835 New York
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TABLE 63. — Continued

Name of Company Period Covered Market
Railroad Stocks
*{Baltimore & Ohio. .................... Mar. 1830-Dec. 1840 Baltimore
Jan. 1850-Aug, 1855 Baltimore and New York
Sept. 1855-Dec. 1866 Baltimore
*{Boston & Lowell,...........oocvvvnen Jan, 1836-Dec. 1866 Boston
*{Boston & Providence.................. Jan. 1832-Dec. 18532 Boston
Jan. 1853-Dec. 1866 Boston and New York
*{Boston & Worcester................... Nov. 1833-Dec. 1866 Boston
*Camden & Amboy.........ccnvnvnunnn May 1833-Dec. 1837 New York
Jan. 1838-Dec. 1866 Philadelphia
$Chicago & Rock Island................ Jan. 1855-Dec. 1866 New York
tChicago, Burlington & Quinecy.......... Jan. 1858-Dec. 1866 New York
tCleveland & Toledo................... Jan. 1854-Dec. 1866 New York
*{Eastern of Massachusetts.............. June 1838-Dec. 1852 Boston
Jen. 1853-Dec. 1866 Boston and New York
*{Hudsom River. ....................... Jan. 1848-Dec. 1866 New York
Hlllinois Central................covuunn. April 1853-Dec. 1866 New York
ongIsland..................covuns June 1835-April 1857 New York
{Michigan Central..................... Jan. 1851-Dec. 1866 New York
{Michigan Southern. ................... Jan. 1852-Dec. 1866 New York
*Mohawk & Hudson................... Oct, 1830-April 1851 New York
*iNew York & Erie. .................... Nov. 1843-Dec. 1866 New York
*tNew York & Harlem.................. July x83x—April 1864 New York
New York & New Haven.............. Dec. 1847-July 1854 New York
- New York Central.................... July 1833-Dec. 1866 New York
*Norwich & Worcester.................. Sept. 1843-Dec. 856 New York
fPanama. ... .....vviii i, Jen. 1853-Dec. 1866 New York
BPAtErSOm. .. .o oie iy i Mar. 1831-Aug. 1849 New York
*1{Fhiladelphia & Reading................ Jan. 1830-Dec. 1843 Philadelphia
‘ Jan. 1844-Dec. 1866 New York
*}Philadelphia, Wilmington & Baltimore. .. Oct. 1830-Dec. 1844 Philadelphia
Jan. 1845-Dec. 1845 Boston
Jan. 1846-Sept. 1850 Philadelphia
Oct, 1850-Dec. 1866 Boston
$Providence & Stonington............... April 1833-Dec. 1856 New York
*Utica & Schenectady.................. Aug. 1833-June 1853 New York
*{Western of Massachusetts............. . Aug. 1838-Dec. 1866 Boston
Miscellaneous Stocks
Canton Company..............o0iunn. April 1835-Dec. 1866 New York
Cumberland Coal..................... Jan. 18353-Dec. 1866 New York
Merchants Exchange .................. April 1826-Dec. 1843 New York
New York & Schuylkill Coal........... Jan. 1830-Dec. 1835 New York
Penngylvania Coal.........o.00vvnnn .. July 1852-Nov. 1866 New York
Union Manufacturing.................. Jan. 1830-Oct. 1853 New York and Baltimore
Boston Bank Stocks
AtlanticBank....................... June x833-Dec. 843 Boston
Bank of Boston. ...................... Mar, 1815-Dec. 1824 Boston
CityBank................cccviv s Sept. 1823-Dec. 1824 Boston
Jan. 1834-Dec. 1843 Boston
Columbia Bank....................... Sept. 1823-Dec. 1824 Boston
EagleBank.......................... Sept. 1823-Dec. 1824 Boston
GlobeBank..................000vees, Mar. 1834-Sept. 1843 Boston
Manufacturers & Mechanics Bank.... . ., May 1815-Dec. 1824 Boston
Market Bank.........\....covviininnn, June 1834-Nov. 1843 Boston
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TasLE 63. — Continued

Nume of Company Period Covered Market
Bosion Bank Siocks {continued)
Massachusetts Bank................... Mar. 1815-Dec. 1824 Boston
June 1834-Dec. 1843 Roston
Merchants Bank ..................... Mar, 1834-Dec. 1843 Boston
-New England Bank, .................. Mar. 1815-Dec. 1824 Boston
State Bank.............coiiiiiienn e, Jen. 1816-Dec. 1824 Boston
Jan. 1834-Dec. 1843 Boston
Suffolk Bank. .................. ...l Jan. 1819-Dec. 1824 Boston
Traderss Bank ............c.coinan.. June 1834-Nov, 1843 Boston
Tremont Bank. .. .....c..ovivivinnenns June 1834-Oct. 1843 Boston
Uniom Bank...........c.ccoiiiiiiinnt, Mar. 1815-Dec. 1824 Boston
Washington Bank, ,................... June 1834-July x843 Boston
Sources:
Baltimore: The Baliimore Patriot.
Boston: The Boston Daily Advertiser, with the Boston Transcript and the Boston Commercial Gozelle.

New York: 1815-52 The New York Skipping & Commercial List, with the New York Tribune and New Fork

Herald,;

185366 Bankers’ Magasine, with the American Railway Jowrnal and Huni's Merchanis’ Magasine.

Philadelphia:

The Daily Notional Gosette, with the Pkiladelphia Gaseite, Daily Chronicle, Philadelphia

Commercial List, and the North American & United States Gasetle.

The second part, relating mainly to railroad-stock
prices from 1834 to 1862, involved more complicated
procedure. After a study of the individual charts,
the first 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: (1) only very
fragmentary data could be secured for the stocks of
western railroads prior to 1853, but thereafter such
securities were weil represented on the list of avail-
able senes; (2) the stocks of 2 number of eastern
roads were inflexible in their price fluctuations pnor
to 1853, so that the quotations for such 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 clearcut 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 such as ex-
kibited individualistic or erratic fluctuations; while
after 1853 the available series very cleazly could be
divided into two distinct groups, the constituents of
which behaved quite differently, &spec;ally during
the years 1853-61.

SeLECTED LisT: RAILROAD-STOCK INDEX 1, :834—53.
After discarding certain fragmentary data,lit was

possible to compile a list of 18 stocks for which
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 examination 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 speculative
movements and, further, was to measure general or
#ypical tendencies in such 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.? Furthermore, quotations for four securities
were discarded in whole or in part for the reason that
the fluctuations of such quotations were highly er-
ratic and individualistic, and were quite obviously
non-typical. In two of these four cases, the stocks
were dropped from the list for the entire period in
which they were available (up to 1853);® and in the

1 Quotations for New York & New Haven, for which data
had been collected only over the short interval, December
1847 to July 1854; and the fragmentary figures available for
western stocks prior to 1853, i.e., quotations for Michigan
Central beginning Januvary 1851, and for Michigan South-
ern beginning January 1852

2 Boston & Lowell, Boston & Providence, Boston & Worces-
ter; Eastern of Massachusetts, Western of Massachusetts,
Utica & Schenectady.

3 Norwich & Worcester and New York & Erie.



178

other two cases the stock quotations were discarded
only in part.*

After inflexible and erratic quotations had been
eliminated, there remained 1o stocks on the list of
available securities. Among these 1o 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 wvarious
stocks as to amplitude of fluctuation. On the other
hand, 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 fluc-
tuations) it is quite proper to speak of a typical
movement among the 1o stocks: there was a moder-
ate rise between 1834 and the earlier part of 183s;
following this a very considerable but somewhat
broken downward movement to a low point in 1842
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 individval peculiarities and irregular
deviations from the general tendency, nevertheless it
appeared that the fluctuations of each series eon-
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 1o series of stock prices, Some
of the xo 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

4 The quotations for Long Island, 1845-53, were excluded
for the reason that such quotations fell very rapidly after 1844,
at & time when the general movement was clearly upward.
The prices for Philadelphia, Wilmington & Baltimore prior to
1844 were discarded for the reason that their fluctuations were
much more violent than those shown by the other stocks.
From these two series, one continuous series was formed by
multiplying the quotations for Long Island by the ratio of the
average price of Philadelphia, Wilmington & Baltimore to the
average price of Long Island over the common period, Jan-
wary-December 1845, Similarly the two series for Paterson
and for Hudson River were adjusted to form one series, using
the overlapping year 1848,

& See Table 8, page 48, and also footnote 9 on page x79.
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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.?

In the present study, as has already been indi-
cated, every attempt was made to secure a fair selec-
tion of data, uninfluenced 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 upon alf 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 example, it was perbaps open to question whether New
York & Harlem should be included in the “typical” or the
“erratic” 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 index, even though the amplitude of
fluctuation for this particular stock was somewhat more ex-
treme than that for the other securities, It was decided, how-
ever, that in order to prevent the extreme fluctuations of this
stock from having undue influence at certain periods, its quo-
tations should be excluded in the making of extrapolations for
missing data. {See footnote g on page 179.)

A test computation carried out monthly for the entire
period, 1834-53, showed that the exclusion of New York &
Harlem would have brought about only very slight alterations
in the index; in general even the month-to-month and other
short-time movements of the index would have remained prac-
tically unchanged. One possible exception might be made to
this latter statement: the index including New York & Harlem
showed & slightly higher figure for February 1843 than for
March 1842 {Chart g); the index excluding New York & Har-
lem registered a slightly lower value in February 1843 than in
March 1843. 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 thought of as standing
at approximately the same level.

T 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.®

After a decision had been reached as to the series
which were to be included, the index was computed
by (1) 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

8 See pp. 182, 183 below.

% In the computation of the index it was necessary, owing to
incomplete data, to extrapolate in three series in order to fill a
gap — in each case covering a comparatively short interval of
time. These extrapolations were made by assuming that 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 & Hatlem, as
indicated in fooinote 6, p. 178 above) for whick actual quo-
tations were available during the interval.
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speculative movements occurring during the interval
under examination.!® 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 18353 was selected as base,
since this year was the only time-interval common
to both of these periods (183453 and 1853-66) into
whick our study had previously been divided; the
index, however, can readily be shifted to any chosen
base within the interval 183453, should such shift of
base be desired.

The index for 1834-53, computed by the methods
just described, has been designated as Index I, and
is presented in Charts g and 38 and Tables 64 and 65,

10 The small number of series entering the index made the
use of the median obviously impracticable.

11 For a more extended discussion of the points considered in
this paragraph, see “An Index of Industrial Stock Prices” by
Edwin Frickey in the Review of Economic Statistics, Prelimi-
nary Volume III (1921), p. 273.

TaBLE 64. — RaTLROAD-STOCE-PRICE INDEX I: Monim.t, 183445

{Base: 1834-42)*

8 Selected Stocks

Year Jan. Feb. March | April _ May June July Aug. | Sept. Oct, Nov Dec,
1834........ 112 103 107 122 124 119 110 125 | 122 128 133 137
835........ 146 143 155 160 182 79 176 181 173 166 152 145
1836........ 148 167 163 155 154 155 143 136 128 116 b3 () 113
837........ 131X 130 113 101 03 87 106 101 100 103 104 20
838........ o4 91 84 &2 90 06 90 103 107 96 g6 87
1839........ o4 100 04 o4 97 g1 -85 82 70 73 67 70
1840........ 73 73 40 73 72 70 72 70 73 82 81 76
1841 72 72 63 67 72 70 73 73 66 66 66 63
1842........ 52 48 45 46 54 55 55 51 55 51 ) 5%
1843.. 49 48 49 3 6o 67 66 6o 70 69 75 87
1844........ 87 88 04 103 112 104 104 104 107 106 90 97
1845........ 94 103 101 to0 101 03 04 93 03 o6 104 103

! For index numbers on the base of average values for 1853, see Review of Economéc Statistics, vol. 10 (19a8), p. 129. The base,
1834-43, for the above index was obtained by dividing the index numbers as originally constructed on 1853 as a base by the av-
erage monthly index number for the years 1834-42. To put this index again on 1853 as a base, multiply each number by the co-

efficient 0.67.

For the kist of stocks employed in this index, see Table 8, p. 48.
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TasLe 65. — RALROAD-STOCE-PRICE INDEX I: MONTHLY, 1843-53
(Base: 18531
8 Selected Stocks

Year Jan. Feb. March | April May June July Ang. Sept. Oct. Nov. Dec
843,000 33 32 33 34 40 45 44 46 47 46 50 58
8a4........ 58 50 63 69 75 70 70 70 73 71 66 65
1845... 63 69 68 67 68 62 63 62 62 64 7o [ 1)
1846... 66 70 74 66 69 72 71 72 6o 68 67 67
1847... 67 y2 70 L] 74 81 83 84 83 78 72 67
1848... 68 72 7E 71 69 6g 67 66 66 64 63 67
1849........ 67 68 73 71 72 76 75 72 72 " 70 70
1850. 7r 72 75 72 76 80 77 8o 79 88 87 o1
8sx........ 90 89 38 go 88 90 89 84 84 83 86 87
1852........ 86 87 g0 03 05 a7 100 103 104 107 107 110
1883, ... 0. 108 104 103 101 103 102 I0x 09 ob 07 88 99

1 For list of stocks employed in the construction of this index, see Table 8, p. 48 and footnote 4, p. 178,

SELECTED Lists: RarLroap-Stock INpices ITa, I1b,
Ilc, 1853-62

The methods used in the construction of indices
for the period 185362 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.) The 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 inflexibility or of erratic behavior.
This graphic examination led to the discarding of two
stocks as inflexible;!3 there were no eliminations,
however, on the ground of erratic fluctuations.

The elimination of the two inflexible 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 exhibiting 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 designated as
Groups Ila and IIb, and the corresponding indices,

13 Quotations for Utica & Schenectady, January 1853-June
1853; New York & New Haven, January 1853-July 1854; Nor-
wich & Worcester, January 1853—-December 1856; Providence
& Stonington, January 18s53-December :856; Long Island,
January :853-April x857.

13 Boston & Worcester and Western of Massachusetts.

originally constructed to cover 1853-66, will be re-
ferred to as Indices ITa and IIb, respectively,
While the differences among the short-time fluc-
tuations of the various stocks (in each of the two
groups) during the interval 1853-66 were not nearly
so marked as such differences had been in 1834—
53, it was nevertheless true that for each group the
constituent series exhibited certain individual pecu-
liarities and irregular 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.!4

4 There were three stocks — New York & Harlem (entering
Group ITa), and New York & Erie and Michigan Southern
(entering Group ITb) — whose prices showed the same general
movements as did those for the other securities included in
their respective groups, but with a considerably wider range of
variation, Following the practice employed in the construc-
tion of Index I (see footnote g, p. 179), these three stocks were
included in Index Ia or Index IIb, but were not used in the
making of extrapolations for missing data.

Test computations showed that the exclusion of New York
& Harlem from Index ITa would have had practically no ef-
fect upon that Index other than to reduce somewhat the am-
plitude of fluctuation. The exclusion of New York & Eric and
Michigan Southern from Index ITb would have brought about
little change in the Index except to raise the low point of 1859~
6o to a level slightly above (instead of slightly below) that of
the low points of 857 and 186z {cf. Chart 39). In view of thi
Iatter result, it would seem better not to attach any particular
importance to the differences in the height of Index ITb at the
minima of 1857, 185960, and 186x, but rather to think of
these three low points as being at approximately the same level.
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Index numbers were calculated for Groups Ila and
IIb, 185366, following the methods which had pre-
viously been employed for Index I, x834~53. That
is, Indices IIa and IIb were computed monthly,
1853-66, each as an unweighted geometric mean of
monthly prices, reduced to the base 1853 as xco.
Furthermore, there was computed a combined index
for the same interval, based upon the 18 series ob-
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tained by consclidating the two lists of stocks which
had entered Indices ITa and ITh, respectively. This
combined index (designated as Index Iic} 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.

TAsLE 66, — RATLROAD-STOCK-PRICE INDEX Ila: MoNTHLY, £853-62!

{Base: 1853)
& Selected Stocks

Year Jan. Feb. March | April May June July Aug. Sept. Oct. Nov. Dec.
18 1. PU 109 108 x0b 104 06 | 105 104 101 99 o8 o4 102
1854. 96 96 08 96 94 95 88 81 74 75 71 64
1855........ 66 73 74 73 72 72 72 70 70 67 50 58
1856. 58 58 61 61 62 58 6o 57 55 54 54 55
1857........ 56 56 58 55 56 (34 50 51 47 F1 42 47
1858........ 46 a8 58 57 61 61 50 61 6o 62 66 67
1859........ 68 68 67 67 68 65 66 66 | 68 63 70 72
1860........ 71 72 72 76 80 8z 83 86 87 03 86 7
861........ 76 77 79 0 68 67 66 68 66 66 73 72
1862..,...... 73 74 76 74 78 81 83 82 a8 98 108 104

1For the list of stocks used in constructing this index, see Table 30, p. 109.
TasLe 67. — Raitroan-Stock-Price INpEx ITh: MoNTHLY, 1B53-6a!
{Base: 1853)
xo0 Selected Stocks

Year Jan, Feb. | March | April May June July Aug, Sept. Oct, Nov. Dec,
1853........] I1I3 107 108 106 103 107 108 05 or go 81 88
1854.....0.n 89 90 95 93 90 go | -8t 74 69 75 7t 66
1858........ 65 71 3 78 76 8 84 83 84 82 7x 56
1856........ i 76 81 8z 82 8o 82 84 82 84 8o 86
1857........| 86 85 84 8o 77 71 62 69 51 33 38 47
BsB........ 48 51 61 50 53 49 46 48 47 45 46 45
859........ 44 42 42 38 36 33 32 33 34 33 | 3t 33
1860........ 32 3r 32 38 42 44 44 52 56 6o 50 41
861........| a3 48 48 | a8 36 36 36 37 38 39 44 41
1862........1 43 45 49 1 5o 5o 54 56 53 59 7z 77 7

1 For the list of stocks used in constructing this index, see Table 30, p. 100.
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TabLE 68, — Ranroan-Stock-Price INpex Ilc: MoNTELY, 1853-62
(Base: 1853)
18 Selected Stocks!

Year Jan. Feb. March | April May June July Aug. Sept, Oct. Nov., Dec,
1853. 110 106 106 104 1085 105 103 o7 93' 0z 86 03
854........ 91 g1t 03 03 91 o 83 46 70 74 70 64
1855. 65 71 73 73 73 74 78 76 76 74 63 67
1856........ 68 66 y0 71 71 69 - 70 70 68 68 66 7o
b 117 7o 70 70 67 66 61 56 6o 49 36 39 46
1858........] 46 49 50 52 56 54 50 53 52 51 54 53
1859........ 53 51 51 48 47 44 44 44 46 45 44 46
1860........ 45 45 46 33 55 58 58 64 67 72 63 54
®61,....... 54 59 50 | 59 47 47 46 48 48 48 54 52
1862........ 54 56 59 59 6o 64 66 64 6o 81 87 83

1 Stocks included in Index IIa plus those in Index IIb (Table 30, p. 109).

THE ALL-INCLUSIVE INDEX, 1834—62.

As has been stated on an earlier page, the all-
inclusive index was calculated as & check upon the
selected list indices whose construction has 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 a¥ of the prices which had
been collected for railroad stocks, and which in-
volved therefore no arbitrary selection of data from
among the available serles.

An examination of these available series (Table
63) showed that the list of stocks for which monthly
quotations had been obtained, 183466, changed at
very frequent intervals; there were in all 26 such
changes scattered throughout the period, due either
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 atep was to obtain link indices; that is, an
index was found for each month, February 1834 te
December 1866, compared with the preceding month
in each case as base. In each month-to-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 in

5 See p. 178. Asin the cases of Indices ITa and IIb, this
index as originally constructed covered the years 1834—66.

the computation of these link indices. The reasons
for the use of this type of average have been set forth
cn 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 arithmetic mean be
employed 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 ¢3.8 as the chain index for February 1834.
This index was in turn multiplied by the link index
for March 1834 <+ February 1834 (103.4) giving 97. o
as the chain index for March 1834; and so on, un
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 the fixed-base indices
previously calculated. The all-inclusive chain index
which has been computed is presented neither as a
desirable form of index number nor as being, neces-
sarily, & reliable guide in the study of speculatwe
movements during the period under examination.
The reason for its calculation, as has been indicated,
wasthewishtoobtainanindexbaseduponalistof
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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 be compared
with the indices, previously computed, based upon
selected lists of securities.

In Charts g and 38, the all-inclusive chain-index
number is compared, 1834—62, with selected List in-
dices (Index I for 1834—52 and Index Ilc for 1853-
62). This comparison may be made with reference
to (1) the short-time movements, (2) the general
form of the longer speculative swings, and (3) the
amplitude of fluctuation. With respect to (x) 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.1® When the two curves are
compared with reference to (3) amplitude of fluctua-
tion, it appears that there is almost perfect agreement
during the interval 185362, but that during the
years 183452 there is a moderate difference.!? This

18 The two indices differ as to the exact dating of the low
point of 1842-43. This fact merely confirms the conclusion
previously stated {see footnote 6, p. 178) that no particularim-
portance should be sttached to the slight difference in level be-
tween the low points of 1842 and 1843, shown by Index I

17 From the high of 1835 to the low of 184243, the selected
list on the base 1853 falls 92 points {from 122 to 30), while the
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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 fluctuations in the proportion which the number
of “inflexible” stocks included bore to the total num-
ber of stocks entering the index.1®* In any event,
however, the difference in amplitude of fluctuation of
the two indices, 1834~52, 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 fluctuation occurring prior to 1853. The
graphic comparison, then, indicates that-— except
for a moderate difference in amplitude of fluctuation
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 Ilc.

all-inclusive index drops 76 points (from xax to 45); from the
trough of 184243 to the peak of 1852, the selected list index
rises 8o points (from 35 to 110), while the all-inclusive index
rises 65 points (from 45 to 110). In looking at Charts 9 and
38, the reader should note the fact that these charts are
drawn on a logarithmic scale; otherwise, he will obtain an ex-
aggerated impression as to the amount of the spread between
the two curves prior to 1853. (See also Table 6g, footnote 2.}
18 This proportion stood at approximately one-third in 1334~
" 35, rose to almost one-half in 1838-39, and then fell gradually
to about one-third for the years 1848-52 (Table 63).

TABLE 69. — ArL-INcLUsIVE INDEX oF Rarrroapn-Stock Prices: MonTaLY, 1834~45!

(Base: 1834-42)3

Year Jan, Feb. March | April May June July Aug. Sept. Oct. Nov. Dec.
1834. 10 05 o7 112 113 108 106 113 112 115 1Ig 122
1835........ 128 | 126 135 140 155 153 151 154 146 142 131 127
1836, 129 142 141 135 135 13§ 127 122 11y 108 104 108
837........ 1x8 118 108 99 95 oL 104 100 100 103 103 09
1838....,...] of 02 87 86 92 g9 97 103 105 97 97 04
1B39........ 99 | 104 99 { 100 | 103 99 95 93 90 86 8x 83
1840........ 87 86 83 86 8g 85 85 B3 86 9z oI 88
841........ 86 8g 78 81 8g 8g 86 83 81 19 8r 77
1B42........ 64 62 59 6o 65 68 65 63 65 63 6o 6o
1843........ 58 6o 6o 6o 69 74 73 76 77 76 81 02
844......., ot 95 96 104 | 113 i3 k10 114 | 115 118 114 | 112
1845........ 106 115 114 113 115 110 10 108 109 112 118 123

1 For list of stocks included in the construction of this index, see Table 63 above.
3 The base 1834—42 for the above index was obtained by dividing the index numbers, originally constructed using 853 as a
base, by the average monthly index number for the years 1834—42. To put this index again on 1853 as a base, multiply each num-

ber by the coefficient 0.78.
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TABLE 70. — ALLINCLUSIVE INDEX OF RAILROAD-STOCK Prices: MoONTHLY, 1843-63!
(Base: 1853)

Year Jan. Feb. | March | April May June 1. July Aug. Sept, Oct. Nov. Dec.
1843.. a5 | 47 | 47| a7 | sa| 8 st | s0| 60| s0| 63| 72
Bs44........ 71 n4 75 81 83 88 86 89 g0 0z 89 8z
1845........ 83 9o 89 88 90 86 86 81 83 87 92 g6
1846........ By 00 03 84 84 8¢ 86 87 8s 84 84 82
1847........ 82 87 36 87 89 05 96 97 93 o1 86 83
1848........ 83 85 86 84 82 82 80 79 79 76 75 8o
1849........ 8o 8o 83 8x 83 83 84 8z 81 8o 80 8o
1850........ 8o 79 82 81 84 86 83 84 8g 90 o1 93
18s1........ 04 95 %4 96 953 96 93 87 88 89 91 92
1853........] 89 8¢ 04 o6 o8 08 90 101 | 102 103 106 110
1853........| 103 104 103 102 10§ 104 103 08 ob oS 89 b
1854........| o4 94 98 96 93 93 8s 79 74 77 74 67
1855........] 67 7 76 76 76 7 8o ) 78 75 66 68
1856........|] 68 68 72 73 2 70 7I 7 68 68 68 n1
Bgy........| 71 n1 71 68 68 63 58 61 52 39 42 49
18s8........1 49 52 61 55 58 56 53 56 55 54 56 56
1859........1 56 54 54 { 51 50 47 a7 48 49 | 48 47 50
1860........ 48 48 50 §5 59 61 61 67 70 74 66 57
1861........ 58 62 62 63 50 50 50 [3 51 52 58 56
1862........ 57 50 62 62 64 67 70 68 23 | 8| oo 8y

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

TraE INDICES FOR GEOGRAPHICAL GROUPS

The indices for the stocks of railroads situated in
three geographical sections of the country (pp. 49-51
and pp. 112-x4 above) were obtained by dividing the
available series into three groups'® — New Eng-

1% There were, however, certain omissions. (1} Fragmentary
quotations were, as before, eliminated, (2) Long Island, Nor-
wich & Worcester, and Providence & Stonington were excluded.
As already indicated, the first two moved erratically over the
greater part of the period for which we have quotations, The
third was eliminated with somewhat greater arbitrariness. By
reason, apparently, of the New York connections of the Com-
pany, the mailroad lying between the terminus of New York
boats at Stonington, Connecticut, and the City of Providence,
the course of the stock differed markedly from that typical of
the New England securities as a whole. (3) Utica & Schenec-
tady was omitted from the central-Atlantic group, for the
reason that this atock (unlike the other constituent stocks fall-
ing in this geographical classification) showed very little price
variation, and its inclusion would therefore have had no effect
other than to reduce somewhat the range of fluctuation of the
group index (see p. 177 above). (4) Three stocks — New York
& Harlem, New York & Erie, and Michigan Southern — which
in whole or in part had been included in Indices I, Ha or IIb,
and Ilc were excluded in the computation of the geographical
group indices. The reason for this exclusion was that these

land, central-Atlantic, and western —and then
for these groups computing indices following the
methods previously employed for Indices I, ITz, ITh,
and Ilc.

It should be pointed out that the index for the
New England group, during the first four and one-
half years for which it was computed, is based upen
quite scanty datz; the group comprises only two
stocks during 1834-35 and only three stocks from
January 1836 to the middle of 1838. 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 11 and 40.)

gecurities, as bas been previously pointed out (footnote 14, p.
180, and footnote 6, p. 178), showed fluctuations which were
very violent and of considerable amplitude; and it was feared
that in an index based upon a small number of series (such as
these geographical group indices) the violent price fuctuation
of these three stocks would have too great an influence, and
would perhaps distort the movements of the indices at certain
points.
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QUARTERLY AND ANNUAL DATA ON PuBLIC LAND Salgs, 1796-1860.
TABLE 71. — Pusric LAND SArEs: Acres, ANNUALLY, ‘TABLE 42, — PUBLIC LAND SALrS: RECEIPTS BY THE

1796-1860; SEMI-ANNUALLY, 1850-6o* UNITED STATES, QUARTERLY, 1815—60*
(Unii: 1000 Acres) (Unit: $1,000)
Calendar Calendar Calendar| First Second Third Fourth .
Year Vear Year Quarter | Quarter | Quarter | Quaxter ‘Total
Annually Annually 1815 e cenn e . 2410t
170599 1,281.9 1840 2,236.9 1816 721 oz 821 1407 3640
1800 67.8 1841 1,164.8 1817 748 1189 1057 1189 5083
18ox 497.9 1842 1,120.2 1818 3970 1292 3389 4967 | 13610
1802 27L.I 1843 1,605.3 1819 3707 3234 1514 525 898c
803 174.2 | 1844 1,754.8
1804 398.2 1845 1,843.5 1820 1088 173 166 300 1736
1805 581.0 1846 2,263.7 1821 220 208 526 328 1279
1806 gob.o 1847 12,5213 1822 241 244 241 291 1017
1807 320.9 1848 1,887.6 1823 143 13§ 118 412 8o7
1808 20Q.2 1849 1,320.9 1824 159 315 726 300 I500
1809 275.0 1825 376 356 198 363 1292
Semi-annuaily 1826 330 208§ aay 368 1130
1810 285.8 | xsthalf  Goz.z | 18327 383 315 304 403 1403
1811 575.x | and half  Bo3.6 1828 207 |, zo1 248 574 13219
1812 386.1 . 1850 1,405.8 182¢ 31ir 300 873 669 2163
1813 505.6 | 1st half 1,043.2
1814 1,176.1 | 2nd half x.012.%7 1830 479 35x 530 1059 2409
18x5  1,306.4 1851 2,055.0 1831 406 1029 1029 go2 3366
18i6 1,742.5 | asthalf 35404 1832 597 524 630 1052 2803
3817 1,886.2 | 2nd half 354.4 1833 68| 709 768 1908 4173
1818  3.401.0 1852 804.8 || 1834 1054 982 05% 3073 6cb4
181¢  2,068.4 | asthalf  729.x 1833 1990 3144 4083 6949 | 16165
and half 3,038.0 1836 | 5847 | 8423 | 5859 | 4Bos | 24934
1820 8140 1853 3,787.1 1837 3479 1834 6go 028 Gg41
182x 782.5 | 1sthalf 3.,077.7 1838 548 524 700 2239 401X
1822 710.0 | and half ¢,845.3 1839 1823 1672 1282 1710 6487
1823 652.3 1854 12,823.0
1824  737.0 | 1sthalf 15,8822 1840 950 794 468 536 | 2747
1825 699.0 | 2nd half 6,075.6 1841 416 313 367 416 1513
1826 848.x 1855 1%,950.8 1842 253 ‘so1 263 345 1453
1827 0267 | wsthalf 3,152.3 1843 551 388 473 638 | ao050
1828 965.6 | 2nd half 2,004.7 ’ 1844 497 489 523 729 2241
1829  1,244.9 1856  5,247.0 | 1845 447 531 690 704 | 2462
st half 2,048.1 1846 630 055 665 631 2881
1830 1,020.7 | and half 2,172.0 1847 537 80 | 943 | o3t | 3272
183 2,777.9 1857 42201 1848 729 110 506 529 2533
1832 2,462.3 | wsthalf 1,632.9 1849 3% 381 409 573 | 3743

1833 3,856.2 | znd half 2,030.7
1834 4,658.2

1858 3,663.6 1850 43¢ 301 34t | 697 1790

1835 12,564.5 | 1st half r,0930.9 1851 800 s17 595 680 2502
1836 20,074.9 | 2nd balf 2,080.8 1852 §oz 188 428 2758 1302
1837 5,601.1 1859  4,011.7 1853 493 608 1784 2164 5049
1838  3,414.9 | sthalf 13804 1854 | 1894 | 3193 | 2514 | 3gor | Ix502
1839  4,976.4 | and half 1,163.0 1855 | 1556 | 3300 | 2388 | 3948 | 11282

1860  2,543.4 1856 1260 1808 786 902 4756
1857 528 1257 762 519 3066

. . . . 1858 6 2 461 179
* Hibbard, History of Public Land Policies (1924), pp. 100, x8_55'9 ;;g ; Si ‘;’g 3 503 1863

:::.l, ;’:i,da;% ieuuual Reporis of the Commissioner of the Gen- 860 470 353 279 406 1507
The above datas differ from those presented by Hibbard °

(p. 106) for the years after 1850. At that point in his tabu- * Compiled from records in the Public Land Office in

lation, his data shift from calendar years to fiscal years end- Washington, D. C.

ing June 3oth. 1 In a amall degree estimated.

[185] -
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MonTHLY FINANCIAL DATA, 1795-1862; AND MONTHLY GOLD SHIPMENTS FROM CALIPORNIA, 1849-62.

Data oNn NEw Yorxk Crty BANES

These data are complicated by the variety of
sources from which they have been derived and also
by wvariations 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 1853, and were
published on a weekly basis in the Bankers’ Magasine
for the period 185356 and in the Tuesday issues of
the New York Tribune from 1856 on. There is noth-
ing to indicate that they do not form a homogeneous
series,

The data on the condition of the New York City
banking institutions are ultimately of two sorts —
those on a quarterly and those on & weekly basis.
The former, as suggested ahove, extend on a fairly

basis from 1843 to the Civil War. They are
procurable from the annual reports of the New York
State Bank Commissioners, although at times — es-
pecially to secure a differentiation of New York City
banks from the aggregate of New York State bank-
ing institutions — it is necessary to have recourse to
the statements of the New York City banks which
were published in a fairly detailed form in Hunf’s
Merchants’ Magosine or the Bankers' Magasine.
The weekly data, on the other hand, bécame avail-
able only in the middle of 1853. Thereafter they are
published sometimes in Hun’s and sometimes in
Bankers’ Magazine; while a transcription of certain
of these series through August 1858 is to be located
in J. S. Gibbons’ The Banks of New ¥York and the
Panic of 1857 (1858), pp. 330-36.

One major problem in connection with these data,
especially 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 banks,” and
“due” the State and Federal Governments and the
Canal Fund. Again, sometimes the report for a
given quarterly interval was entirely Iacking in the
State Documents, and in Hunié's and Bankers’ was
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given in a form insufficiently detailed to be of use;
and the appropriate figures had to be constructed
from the returns of the individual banks 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 Chart 4r.

Another major problem pertained to the relation-
ship of the weekly data to the quarterly. Here the
identification of the two “deposits’ series of weekly
material proved simple. The data or “total depos-
its” there presented followed closely the course of
“total deposits” asrevealed in the quarterly material
— “total deposits” in the latter being made up of the
sum of “due depositors” plus “due banks;” while the
curve of weekly “actual deposits” -— sometimes
called “net deposits” and sometimes merely “de-
posits” — approximated that of “due depositors”
derived from the quarterly figures. Only in the
periods before the middle of 1854, and from January
1858 through the middle of 1859 are there significant
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 depesitors” 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 1858, the Clearing House
began to report “actual” or “net” deposits as “total
deposits” minus “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 that 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 1855 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 1854
— there is conflicting evidence. Possibly these
weekly data represent “total loans” and not what
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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 45 may be identified as “net
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loans” (as contrasted with “totalloans” 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
lIoans” 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 45 are fairly
comparable with one another,

TABLE 73.— PRICES oF G0-Day Brirs oN LonDoN AT BosToN AND NEW YorK: MonTHLY, 1795-62

The rates given below for the years rygs—1824 are drawn from the Bosion Price-Current and Marine Intelligencer,
Russell's Gazeile, and the Boston Gasette for the quotation on the nearest day available to the middle of the month;
for 182552, from Bankers’ Magazine, v. 6 (3851-52), pp. 500-6o0, for the quotation at the time of the first packet
each month; for 185361, from J. G, Martin’s History of the Boston Stock Market (1898 ed.), pp. 22-28 and 31, 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 {advance) or discount on nominal par of $5.44 4/9 per

pound sterling. After May 1834, real par was xo9.75, which made the pound sterling equivalent to $4.8665.

For

an explanation of nominal par, see J. Q. Adams’ Report on Weighis and M easures (1821), p. 145.

{Per cent of nominal par)

1795 x796 1797 1798
January............. 34-6 dis 4-6 dis 3 - 4dis
February............ 5§~ 6 dis 2-3 dis 1 - 2dis
March.............. 3—-4 dis 1 -324ad 1 dis—par
Aprl............... 5 — 5¥dis 1-24ad x dis-par
May......oovvnen 4-5 dis 3—4 &ad 1 dis-par
June................ 1-12 dis 3-3¥ad par
July.......olll -2 ad a3 ad xr — 2dis
August............. 1 dis — par 1 dis - par 1 - z2dis
September.......... par 2 — 234 dis 2 — 244 dis 3 dis
October............. par 1 dis — par 2 - 244 dis 3 - s5dis
November 4 dis par 2 - 245 dis 3 - 5dis
December. .......... 1342 dis 4 dis 2-3 dis 3 - 5dis

1799 1800 1801 1802
January............. 4-5 dis 2343 dis 1 - 2lgdis 3 dis
February 5 dis 1 dis 3 dis 2~3 dis
March.............. 5-6 dis 2 dis 6 — 614 dis 2 dis
April, ...l 56 dis 24 ad 2 — 2}4dis 2 dis -
May. 6714 dis 2 ad 44— dis I - 1l4dis
June..........vnnnn. 7144 dis 2% ad 3434 dis 1¥-2 dis
July. ..ovviivinna.n 9} dis 2443 ad 4Vis dis 1 dis ~ par
August............. 10 dis par-1  ad 4 — 4Mdis 1 dis - par
September.......... 10 dis par r dis 1 dis — par
QOctober............. 67 dis r—2 ad x14—214 dis 1 dis — par
November........... 6—7 dis 2-2%ad 3 -4 dis par
December v—734 dis par-r  ad 1 - 214dis 1 ad




188

FLUCTUATIONS IN AMERICAN BUSINESS

1803 1804 1803 1806
January.. 1 - 1kgad 2353 ad - dis 23 dis
February. 1 ad 2 — 2l4ad 54 dis —par 1¥-2¥ dis
March.............. r ad 2 — 2ad 1 dis — par 1¥¢-2 dis
Aprl............... 1Mz ad 3 ad r - 1M4dis 4 ad
May 2 ad 1 ad %23 dis i ad
June. 3 -3kad par a¥s dis % ad
July. ..o 1 ad par- 3 ad §~-6 dis -1 dis
August............. 12 ad par— 3§ ad 514614 dis 144234 dis
September.......... 2 ad par- 3 ad 5 dis ¥ dis
October............. ¥ ad 2343 ad I dis xr dis
November........... 4 - 4%ad 2 - algad 1¥2 dis ¥-r dis
December. .. 4 ad ¥ dis 344 dis 24 dis

1807 1808 130g 1810
January,............ :_%dis 4 — 4%ad olr10 ad 3¥4 dis
February... 14 dis-par 3 ad 7~ 7%ad 3 - 3kdis
March, .... 3 dis—par 3% ad 142 ad a3 dis
Aprl............... 14 dis 4¥5 ad 3 ad 3¥4 dis
May... ............ 244314 dis 6 -6%ad par — M ad 3 dis
June.. 234334 dis s¥6 =ad par - i ad “2l43  dis
July. ..o 344 dis [ ad 1 - x¥ad 43 dis
August............. 344 dis §—-6 ad 2 - 23¢ad § — 5l dis
September. ......... 4-5 dis 5 ad 1 -1l4ad 53%-6 dis
October............. al43 dis 4—4¥ad 1 ad 63463 dis
November........... I - 1Mdis 5 ad par 7 — 7} dis
December., .......... 1% dis—par 8 ad I -1i14dis 7448 dis

1811 1812 1813 1814
January............. 8 -9 dis 14174 dis 17418 dis 3K-4 dis
February........... 10 dis 163417 dis 17%~-18 dis 8 dis
March.............. 11}4-13 dis 17 -18 dis 163617 dis ol4-11  dis
Aprl............... 10 — 1034 dis 21 - 2184 dis 1634-163% dis 53-6 dis
May................ 11 — 1l dis 19 - 1934 dis 16 dis 10 - 1034 dis
June................ 13%-14 dis 20 - 21 dis 1534 dis 123613 dis
July. ..o veevenh e, 15316 dis 24325 dis 1441434 dis 12M-13 dis
August............. 20 — 21 dis 2x — 22 dis 15 dis 123}4-12% dis
September.......... 22 — 23 dis 21 142234 dis 14¥-1414 dis 12 — 12}4 dis
October............. 18 dis 14M-15 dis 141434 dis 15 dis
November. .. 17 — 7MW dis 14015 dis 14 i 15 - 16 dis
December. .......... 17318 dis 18 - 19 dis 1234123 dis 13 dis
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TALBE 73. — Continsed
1815 1816 1817 1818
January.... ..o cin] 0 ciiniiein 2 dis ¥ ad a¥ ad
February............ 16 - 17 dis ¥ ad ¥ dis-par 2 ad
March. . 8- ¢ dis 244 ad ¥ ad par—Mad
April. ... ..ooniinan ¥ dis 3% ad 4 ad - 3 ad
May....coviiniinnns 644~ 6) dis 24 dis T -14ad K1 dis
June........... ...l 6 dis 2 - 2)4dis 1¥-115ad ¥ dis
July. cocvvianinin 12 - 1244 dis ¥ dis x3%-2 ad 1{ dis—par
August. ............ 7348 dis ¥ ad X1 ad Y dispar
September. ......... 1% 2 dis 4% ad 3-3%ad par-Yad
October............. 2Y4- 2} dis 4 - 4% ad 234 ad ¥-Yad
November... 4 -5 dis 4¥—35 ad 1¥%13 ad 1 dis
December. .......... 3 dis 214 ad V13 ad 2 —2) dis
1819 1820 18ar 1822
January 1% dis 1 ad 3¥ ad r¥-1rdgad
February I dis 1 ad 4 -4% ad 13 — 13%ad
March. . Y1 dis ¥- %ad s -5% ad 12 ad
Aprl............... 14 dis—par 14 dis—par 7 - 73ad 123513 ad
May................ 144 ad Y1 dis 7M-9% ad 11 — 1x1lhad
“June.........ohnnl par par 8% -9 ad 8 ad
July. ...l 14 dis—par T - 1¥%ad 8% ad ok ad
Avgust. . 244 ad iz dis 84-¢ ad ‘roM-103{ ad
September.......... 2){-23¢ ad 234 ad 8%-9 ad 11 - 1xl4ad
October............. 2 ad 2 - 23 ad 9M-9¥% ad 12 ad
November, .......... 1Y2 ad 234 ad 10 ad 124 ad
December. .......... 132 ad 3—-3¥%ad 123{-12%{ ad 12 -~ 12 ad
1823 1824 1825 18326
January 1x¥-12 ad 7% ad glgad 83ad
February............ oM-10 ad 8 ad 10 ad 8kad
March. . rereaaaan oM ad 0}{ad 8 ad
Aprl............... §¥%-6 ad 9 ad gléad 7l4ad
May. 4¥ -5 ad 83 -9 ad 8 ad 10 ad
Jume............... 5¥%-6 ad ol ad s ad 9lgad
Julv. ..ol 63 -6}ad 9 ad §3{ad 1034 ad
August............. 7 ad 814-8% ad g ad o ad
September. ... .. 63, ad 0¥ ad 73{ad moad
October............. T¥M—-7% ad 10¥-1x ad 1036 ad 12% ad
November . 7 — 1¥%ad 10 ad olgad 114 ad
December 7% ad 0¥% ad o &ad xlgad

® Quotation for March given in Martin as 56 and in Bankers’ Magasine as 11 advance,
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TABLE 73. — Continued
1827 1828 1829 "1830

Janvary............. 534 ad 11 ad 81 ad 9lkad
February, 10 ad 1034 ad 8 ad 844ad
March. ............. 10 ad 1} ad 8% ad .81 ad
Aprl,........... ‘es Tol{ad 1x ad 83 ad 8 ad
May................ 10{ ad tolgad 9% ad 7 ad
Juoe................ 11 ad 1x ad o ad 7 ad
July. ... .. 10 ad 104 ad 8% ad 6 ad
August............. 1o ad 9i{ad o ad 6% ad
September.......... 1z ad 10X ad 9% ad 634 ad
October............. 1ir ad 114 ad 9% ad 6 ad
November 114 ad 17 ad o%{ ad 7 ad
December. .......... 1134 ad 934 ad o3 ad 6lqad

1831 1832 1833 1834 1835
Jenuary............ 614 ad 10 ad 8 ad 2 ad 7 ad
February........... 61¢ad 034 ad 8 ad r dis 7¥ ad
March............. 634 ad oMad 8 ad Y4dis 745 ad
Aprl............... 7 ad 034 ad 8 ad 1 ad 83 ad
May............... 0% ad iol{ad 8% ad 3¥ad 83 ad
June............... 7Mad 9% ad 83 ad 2 ad- 9lgad
July............... 10 ad ol ad 83{ad 2¥ad olad
August............. o ad 7 ad 8y ad 5 ad 9% ad
September.......... 1034 ad 84 ad 8% ad 6% ad o ad
October............ 103{ ad 8 ad 75 ad 73 ad gliad
November.......... 10lgad 8 ad 7l5ad 7 ad 0¥ ad
December.......... 10 ad 814 ad sl4ad 6 ad 93 ed

1836 1837 1838 1839 1840 1841 1832

January....... 814 ad 715 ad ol ad ol ad 8 ad 83 ad 83 ad
February...... o ad 0¥ ad g ad 9 ad 81 ad 8 ad 8§14 ad
March........ 9} ad 83 ad 734 ad 83{ ad 8 ad 8 ad 8 ad
Aprl.......... 7% ad u¥ad 4% ad o¥ad 73 ad 7 ad 614 ad
May.......... 7 ad 1ix ad 63 ad 83 ad 8 ad 7k ad 7% ad
June 7 ad 13 ad 8 ad g%sad 734 ad 81 ad 8§ ad
July.......... 2l6ad 18 ad 83 ad olad 7 od 8% ad 716 ad
August 735 ad 1084 ad 745 ad oMad 7 ad 814ad 614 ad
September. .... 734 ad 21 ad 9} ad 9 7 ad ¢ ad 734 ad
October. .. .... 834 ad 14 ad 9lfad 10 ad 8} ad 9% ad 8¢ ad
November. .. .. 8l{ad 16 ad 9lad 9 ad 83{ad 1¢ ad 61 ad
December. . ... oM ad 14 ad 10 ad o ad 83{ ad o} ad 6l4ad
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TaBrE 73. — Continued

| 843 1844 1845 1846 1847 1848 1849

Jenuvary. ... ... 5}6ad 8%ad 10 ad 8%ad si4ad 1034 ad 9 ad
February . ..... s¥ad 83 ad 10 ad 33 ad 634 ad 10} ad 83{ad
March........ 6 ad g ad 0¥ ad 8k ad 534 ad 10 ad 8 ad
Aprl.......... s3/ad | 834ad o3 ad 10 ad 43 ad 10 ad 614 ad
May.......... 7Y ad 8 ad 9l ad 10 ad 636 ad 1044 ad 834ad
Jone.......... 814ad 83{ad 9% ad 9} ad 7}6ad 1044 &d olad
Jaby. ... .. ..., 8% ad g} ad 10 ad 834ad 634 ad 10 =ad 9 ad
Avgust........ 0¥ ad 9 ad 10 ad 8 ad 614 ad 9lad 9 &ad
September. . ... 0¥ ad gl ad 93 ad o3 ad 7Y ad o¥ad 16 ad
October....... ol4ad 10 ad 9% ad ol ad o ad g ad 10 ad
November. .... 81 ad 10 ad g ad 6 ad 10 ad 8% ad 10)4 ad
December, . ... 8l4ad 10 ad 8{ad - 6% ad 1034 ad 8% ad o ad

1850 1851 1852 1853 1854 1855 1856 .
January....... 81{ad 1036 ad x03{ ad o ad o} ad 25 ad 8Mad
February...... g ad 0¥ ad rolgad oY ad olkad ¢ ad 8i4ad
March........ 8% ad o4 ad 1034 ad wifad 83{ad 936 ad olgad
Aprl.......... 83/ ad ro3gad 93 ad oMad 854 ad 9Mad 956 ad
May.......... 9% ad 1086 ad g ad 9% ad gl{ad 10 ad 9% ad
June.......... 10 ad 1084 ad 103§ ad o3{ad o¥ ad e ad 03 ad
July..........] 10M4ad 1034 ad ol ad 93 ad oM ad 93 ad 10 ad
August........ 1034 ad ro034ad 103{ ad offad oY ad 03{ ad o3 ad
September. .. .. 1034 ad ro){ ad 108¢ ad o¥ad 9%{ad 9¥{ad o3 ad
October.......| 10l}4ad 1034 ad 03¢ ad o¥ad 9ltad o} ad olsad
November.....|" 10%{ad 1014 ad 9lad o3gad 93¢ ad 8¥ad g} ad
December. .... 0¥ ad 1014 ad o ad 93 ad 91 ad 84 ad o ad

1857 1858 1850 1860 1861 1862*
' fow high

Jenuary.......... 8l4ad o¥ad 956 ad o34 ad 3¥ad 1Ir -14Mad
February......... 8% ad 91{ ad g9lgad 83{ad 6 ad 13 -133ad
March........... 83 ad 9 &d 954 ad 9o ad sl ad 1134143 ad
Aprl............ 8% ad 9 ad} 9% ad " g ad 814ad 12 -I3
May............. 93 ad 9l ad zolgad o34ad 5§ ad 1204143 ad
June............. 936 ad o3{ad 10 ad 93gad 534 ad 14321 ad
July............. 9l{ad oMad. ro¥ ad olgad 61 ad 3034323 ad
Auvgust.......... 9¥ad 9% ad ro¥ ad 10 ad 714 ad 243%-29 ad
September. ...... o ad 9lad olgad olgad 73 ad 29 —35 ad
October.......... *r dist 1c ad oM ad 934 ad 7% ad 3aM-s51 ad
November........ 736 ad 0¥ ad 10 ad 83gad 7% ad 43¥47% ad
December........| ol}{ad o3} ad 9l§ad 4 ad 9 ad 43%~48} ad

t Good produce bills sold at 1o per cent discount.
} Sale on March 20 at 7 per cent advance,
* Quotations in currency, not gold.
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TABLE 74. — D1scouNT RATES oN CoMMERCIAL PAPER AT BostoN anp Nzw York: MoNTHLY, 1831-62

The rates given below for the years 1831-60 are drawn from E. B. Bigelow’s Tariff Question (1862), Appendix
113, pp. 204~5, and are described as  ‘street rates’ on first calss paper in Boston and New York at the beginning,
middle and end of the month;” for 186162 from J. G. Martin’s History of the Boston Stock Market (1808 ed.), p. a3,
for “first class three- to six-months bankable paper” indicating the high and low for each month. Martin’s figures

for the year 1860 run somewhat higher than do Bigelow's.

(Unit: 1 per cent)

1830 1831 1832 1833 1834
January............ s¥ 7 6 15, 18, 24
February........... 5% 634 54
March,.......... 544 6 54 Business
Aprl............ No 514 614 6 unsettied
May.......vcvenee- data 544 7 6
June............... (371 6 614
Juy............l 6 ] 8 Rates
August. ............ 614 6 8 high and
September. ......... 7 6 8 - variable
October............ 7 6 10
November.......... 7 6 10, 12
December.......... 7 6 12, 15 13,10, 8

1835 1836 1837 1838 1839
January............ 5 30 16, 20, 13 1z 6, 9
February...... - o 18, 21, 18 12 6, 9
March........ veeen Rates 12 18, 20, 27 12, 18 6, o
April.......... comparatively 12, 1§ 27, 26, 30 18, 12 6, o
May....oovvavuann low 15, 18 a7, 32 10, 9, 7 6 9
June....... serseans 15, 12 18, 9, 6 7, 6 9
July.......... ceenn 15, 18 74 6 11, 12
August. ....... caras 18, 24 % 6, 7 12, 15
September.......... 24 n14, 614 6, 7 15, 18, ar
October............ a4, 36 634 6, 7 a1, 30
November.......... 24, 30 6, o 6 B 20, 33, 36
December. ......... 8, 10 24, 30 10 7% 9 7 18,15, ¢




APPENDIX E 193
TABLE 74. — Continued

1840 184x 1842 1843 1844
January............ 9 6, 7 9, 12 6 4
February........... 9, 1a 6, 7 9, 12 6,3 4
March............. 0, 12 6, v 0, 12 506 4§
Aprl........ s 12, 7 6, 7 8 5 5
May..ivieuniinnas 7 6 8 5 4% 5
June.... 6, 8 6 8 5,44, 34 5
July... v ot 8, 5 6 8 4 5
August. ............ 5, 7% 6 4 3% 4 5
September 6 7 6, 7 7 34,4 5 54
October............ 6, 7 6, 744 634, 6 3%, 4 5
November.......... 6, 7 6, o 6, 6% 3M, 4 5 514
December.......... 6, 7 9, I2 6, o 3M, 4 55

1845 1846 1847 1848 1849
January............ 506 8 8, 12 18 12
February........... 54,6 8 o 8 12 18, 13, 12 0, 12
March,.......... . 54, 6 8, 7 8, 10 12, IS 12, 1§
Aprl............... 51, 6 9, 12 8 o 15 12, 1§
May....ccovvennns 53,6 8, 12 8 13, 1§ 9, IX
Juoe............... 514, 6 8,12 7, 6 15, 18 7 9
Juy.....ccoeenl e, 5%, 6 8,12, 9 7, 6 15, 18 8
August ............ 6 , O 7 0 13, 15 714, 814
September. ......... 6 9, 6 9 12, 15 9
October. ........... 6, 534 6, 8 9, 12 15, 18 9, 10
November..... t....] 6,5%8 6, ¥ 12, 1§ 18, 15 8 10
December.......... 8 y 7 12, 18 15, 12 914, 1014

1850 1851 1852 1853 1834
Janvary............ g, 1I0M4 6, 7% 0, 34 6, 7, 8 9, 8
February........... 9 8 7, 8% 834, 74 9, 10 1 9
March............. 8 9 7, 8% 7,6 10, I2 9, 8,10
Aprl............... 84,0 8 6 1044, 10 10, I2
May.,......c....... 734, 844 734, 614 6 7 8, 9 10, 12
June,.............. 744, 8 7% 9 54,6 8 9 9, 1
July.. - 6%, 7 9,1 5%, 6 9 o, 9-
August, .. .......... 7 8 1I 534, 6 o, 10 10, O
September. ......... 73,9 12, 15 6,7 10, 12 10, 12
October............ A 15, 16 [ 12, I3 12, IO
November.......... 7, 8 9, 12 6 15, 18, 12 10, 12
December.......... 7. 8. 9, 12 6 12, 10, ¢ 12, 18
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TABLE 4. — Continued
1855 1856 1857 1858 1859

Janary............ 18§, 10 I0, 12 9, I0 o 8 74 5 5 54
February......... - 10 10, 9 8%, 0 6, 6 ;54 534,06, 6
March....... 9 10 9, 1o 54, 5% 5 6, 5} 54
April e 8, 10 9 8 8 o S S 4M | 54, 5% 54
May............... 634, 8 7, 8 8 7 434, 334, 414 6, 63, 63
June........ ... 7, 6 7, 8 7. 8 434, 424, 434 v 8 71
Juy. ..ol 6, 7 1 8 9 10 434, 414, 44 7 64,7
August............. 7, 8 7, 8 9, 10 4, 4 4 %, 17 7
September. ......... 7 8 8 9 12, 24, 36 4 4 4 6%,7, 174
October. ........... M9 9, 10 36, 24, 24 428, 434, 434 14, 736 1%
November.......... 10, 12 9, 10 24, 18, 1§ 4M, 43, 5 %7 7
December.......... 12, 1§ 10, 1 15,12, © 5 5 § 7, 8 8

1860 1861 1862
January..........ooc0innns 8, o9, 8% 15-8 69
February.................. 8, 1, 64 o8 o7
March.........coovvnennnn 6, 6, 3 86 79
April...................... S 43, 434 6—5 o7
May......coviveiviiiaanns 434, 434, 434 56 74
Jume...............l A, 5 54 56 316-4*
July. oo 534, 54, 6 56 4-5
August. ...l 6, 6, 6 56 54
September. ................ 6, 54, 5% 5-6 3¥s
October................. 0. §M, 514, 6 5-6 4-5
November................. 6, o9 12 5-6 4-5
December................. 15, 15, X2 56 4-%

* “Outside rate,”

MovEMENTS 0F GOLD FROM CALIFORNIA:
SHIPMENTS T0 ATLANTIC PORTS AND
RecErpTs AT NEW YoRrxK, 1849-1862

The data on gold movements from California are
from scattered sources and not entirely satisfactory.
They are offered here, however, as giving some indi-—
cation of the flow of gold to New York. The figures
on *‘gold shipped”— for the years 1849—52 and 1862
— are from ships’ manifests. In 1849, however, they
cover a single line, and it is doubtful whether they
included all lines even in later years. The ships’

_ manifests take no account of gold carried in pas-

senger baggage, which Hunt’s Merchanis’ Magazine
estimated at $s00 per person. For the year 1850,
Hunt’s (vol. 24, p. 387) gives an estimate of the gold
carried by passengers as 3.6 million dollars. On the
other hand, “gold dust” was valued for the purposes
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 Hum’s Merchants’ Magasine, Bonkers’
Magasine, De Bow's Review; and, for 1862, from the
Report of the New York Chamber of Commerce,
186161, p. 175.
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TABLE 75. — MOVEMENTS oF GOLD ¥RoM CALIFORNIA: MONTHLY, 1849-621
{Unit: $1,000,000)
1849 1850 18351 1852
Gold Gold Gold Gold Gold Gold Gold 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 Yark Coast New York Coast New York
January 1.3 3 2.8 2.6 2.9 2.3
February 7 7 2.3 1.6 1.8 1.6
............ I.X I.L 2.1 1.8 2.2 1.8
April 2 2.2 1.2 1.2 2-5 2.9
May.............. 3 1.7 K] 2,0 5.5 4.6
June............., .3 2.8 t.2 2.5 3.6 3.0
Juy.. ...l 3 33 3.6 3 4.1 3.7
August.... .5 3-5 3.2 3.6 3.0
September......... 6 3.2 3.5 4.I 35
October. .......... 3 38 ‘4.0 5.I 4.5
November. .3 37 4.5 53 4.4
December. . ..... .. g 2.8 34 4.X 3.7
1853 1854 1855 1856 1857
Receipts at Receipts at Receipts at Receipts at Receipts at
New York New York New York New York New York
January............ 3.7 3-5 4.4 33 2.7
February........... 53 3.8 2.9 3.7 2.6
March............. 4.5 34 2.2 2.8 1.6
Aprl............... 4.8 4.5 1.9 3.3 3.2
May......onnvennns 4.6 4.5 3.0 3.5 5.5
Jume............... 4.8 4.9 3. 4.2 2.1
July............... 4.1 4.2 3.5 34 5.1
Auvgust............. 4.7 53 3.8 2.9 1.2
September. ......... 4.6 4-3 2.0 3.5 2.1
October............ 5.1 34 53 3.8 5.4
November.......... 54 38 3.9 2.5 4.8
December.......... 4.8 4.4 38 3.5 4.8
1858 1859 1860 1861 1862
Januvary............ 3.3 2.6 3.5 4.3 2.8
February........... 3.0 2.6 2.9 3.6 30
March. .. .......... 2.7 1.9 2.9 1.4 2.3
Aprl............... 2.8 3.I 2.6 3.0 2.6
May............... 3.3 3.4 2.9 2.0 36
June............... 32 3.5 2.9 2.0 2.2
July. .. 2.6 3.8 2.2 2.7 4.5
August. ............ 3.0 - 4.0 2.8 4.3 4.4
September.......... 33 5.0 2.9 2.8 3.7
October. ........... 2.8 3.7 2.8 3.0 38
November.......... ‘3.5 33 32 2.6 4.5
December, ......... 3.1 33 3.1 2.6 4.4

1 For a description of the quality of these data and for sources, see p. 194.
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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,
Fronto, 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
deseriptive catalogue may be had on
application to the

HARVARD UNIVERSITY PRESS
CAMBRIDGE, MASSACHUSETTS



kcent Harvard Econdf.#iStudies

INTERREGIOVAL AND INTERNATIONAL TRADE
By BerriL OHLIN
(xvili + 650 pages. $5.00)
YI‘HE FRENCH INTERNATIONAL ACCOUNTS 1880-1913
By Hazrzy D. WHITE
(xvili 4+ 860 pages. $4.00)
l TWENTY YEARS OF FEDERAL RESERVE POLICY
_ By Seymour E Hagris
- (2 volumes. xxxix - 431 and xi + 434 pages. $7.50 a set)
42, THE ILLINOIS CENTRAL RAILROAD AND ITS COLONIZATION
WORK
BY Pavr W. GATES
(xv 4874 pages. $4.00)..
43.. AMERICAN TREASURE AND THE PRICE REVOLUTION -
IN SPAIN, 1501-1650 ‘
By Eazi J. HamiLToN
(xxxv + 428 pages. $4.50)
44 GERMAN MONETARY THEORY, 1905-1933
By Howaep S. Erris
| (xv + 462 pages. $5.00) ,
45, WAGES IN EIGHTEENTH CENTURY ENGLAND
- By ErizaserE W. GILBoY
(xxix + 207 pages. $3.50) .
46. THE THEORY OF ECONOMIC DEVELOPMENT
' By Joserr A. SCBUMPETER .
(x + 265 pages. $3.50)
47 THE SUPPLY AND CONTROL OF MONEY IN THE
UNITED STATES
By LavcaLiNn CUBRIE-
(xvi + 199 pages. $2.50)
48. BRITISH INTERNATIONAL GOLD MOVEMENTS AND
BANKING POLICY, 1881-1918
By W. Epwarps BEacH
(vi 4 220 pages. $2.50):
49. STATE CONTROL OF LOCAL FINANCE IN' MASSACHUSETTS
By RovaL S, Van RE VOESTYNE '
(xii + 184 pages. * $2.50) ,
50. FLUCTUATIONS IN AMERICAN‘ BUSINESS 1790-1860

By Wauvter B. Smira anp ArraEUR. H. CorE
(xxx + 195 pages. $5. 00)
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