
AcN \ t2-13y 
SERVANTS OF INDIA SOCIETY'S LIBRARY 

PUNE 411004 
FOR INTERNAL CIRCULATION 

To be retumed on or before the list date stamped below. 

'26 FEB 1998 
1,f" - .; .~ 

'e .1'· .. j 

l. Dimmiutiiimniimlllm.Um : 
\ GIP~P~E-Ol~73,4 . 

'. _~_ ._._ _ _.-----,...- - - ~_ ---;r------;-



PUBUCATIONS OF THE 

NATIONAL BUREAU OF ECONOMIC RESEARCH, INC. 

NUMBER 33 

Some Theoretical Problems suggested by 

THE MOVEMENTS OF INTEREST RATES, 

BOND YIELDS AND STOCK PRICES 

IN THE UNITED STATES SINCE 1856 



Officers 
JUSEI'H H. WILLITS, Chairman 

GEORGE SOULE, President 

DAVID FRIDAY, Vice·President 

SHEPARD MORGAN, Treasurer 

JOSEPH H. WILLITS. Executive Director 

W. J. CARSON, Assistant Executive Director 

MARTHA ANDERSON, Editor 

Directors at Large 
CHESTER I. BARNARD. President. 

New Jersey Bell Telephone Company 
Ht:NRY S. DENNISON. Dennison Manu/a£turing Company 

, GEORGE M. HARRISON. President, 
Brotherhood of Railway and Steamship Clerks 

OSWALD W. KNAUTH. President, Associated Dry Goods Corporation 
HARRY W. LAIDLER, Executive Director, 
The League for Industrial Democracy 

L. C. MARSHALL. Johns Hopkins University 
GEORGE O. MAY, Price, Waterhouse and Company 

SHEPARD MORGAN, Vice·President, Chase National Bank 
BEARDSLEY RUML, Treasurer, R. H. Macy and Company 

GEORGE SOULE. Director, The Labor Bureau, Inc. 
N. I. STONE, Industrial and Finanlial Consultant 

Directors by University Appointment 
WILLIAM L. ~RUM, Harvard HARRY ALVIN MILLIS, thicago 
WALTON H. HAMILTON, Yale WESLEY C. MITCHELL, Columbia 
HARRY JEROME, Wisco'lSin JOSEPH H. WILLITS, Pennsylvania 

Directors Appointed by Other Organizations 
FREDERICK M. FElKER, American Engineering Council 

DAVID FRIDAY, American Economic Association ' 
LEE GALLOWAY, American Management Association. 

MALCOLM MUIR, National Publishers Association 
WINFIELD W. RIEFLER, American Statistical Association 

GEORGE E. ROBERTS, American Bankers Association 
MATTHEW WOLL, A~erican Federation of Labor 

Research Staff 
WESLEY C. MITCHELL, Director 

ARTHUR F. BURNS FREDERICK R. MACAULAY 

SOLOMON FABRICANT FREDERICK C. MILLS 

SIMON KUZNETS LEO WOLMAN 

EUGEN 'ALTSCHUL, DAVID L. WICKENS, Associates 



RELATION OF THE DIRECTORS 

TO THE WORK OF THE NATIONAL BUREAU 

OF ECONOMIC RESEARCH 

I. The object of the National Bureau of Economic Research is to as
certain and to present to the public important economic facts and their 
interpretation in a scientific and impartial manner. The Board of Directors 
is charged with the responsibility of ensuring that the work of the Bureau 
is carried on in strict conformity with this object. 

2. To this end the Board of Directors shall appoint one or more, Di
rectors of Research. 

8. The Director or Directors of Research shall submit to the members 
of the Board. or to its Executive Committee. for their formal adoption. all 
specific proposals con~rning researches to be instituted. 

4. No study shall be published until the Director or Directors of Re
search shall have submit,ted to the Board a summary report drawing atten
tion to the cbamcter of the data and their utilization in the study. the nature 
and treatment of the prohlems involved. the main conclusions and such other 
information as in their opinion will serve to determine the suitability of the 
study for publication in accOrdance with the principles of the Bureau. 

5. A copy Df any manuscript proposed .lor publication shall also be'sub
mitted to each memher of the Board_ If publication is approved each member 
is entitled to !lave published also a memorandum of any dissent or reservation 
he may express, together with a brief statement of his reasons. The publication 
of a volume does not. however. imply that each member of the Board of 
Directors has read the manuscript and passed upon its validity in every detail. 

6. The results of an inquiry shall not be published except with the ap
proval of at least a majority of the entire Board and a two-thirds' majority 
of all those 'members of tbe Board who shall have voted on the proposal 
within the time fixed for the receipt of votes on the publication proposed. 
The limit shall be forty-five days from the date of the submission of the 
synopsis and manuscript of the proposed publication unless the Board ex
tends the limit; upon the request of any member tbe limit may J>e extended 
for not more than thirty days. ' 

7. A copy of this resolution shall. unless otherwise determined by the. 
Board. be printed in each copy of every Bureau publication. 

(Rt'solution of October 2~. 1926, Tt!'/lised Febrllary 6, 19H) 



Some Theoretical Problems suggested by 

THE MOVEMENTS OF INTEREST RATES, 

BOND YIELDS AND STOCK PRICES 

IN THE UNITED STATES SINCE 1856 

FREDERICK R. MACAULAY 

NATIONAL BUREAU OF ECONOMIC RESEARCH 

NEW YORK' 1938 



COPYRIGHT, 1938, BY NATIONAL BUREAU OF ECONOMIC RESEARCH, I!IIC. 

1819 BROADWAY, NEW YORK. ALL RIGHTS RESERVED 

><6~. 7 '3 

G-8' 
12734 

MANUFACTURED IN THE UNITED STATES OF AMERICA 



To 

My Friend 

WESLEY CLAIR MITCHELL 



ACKNOWLEDGMENTS 

I wish to thank sincerely Miss E.· Gail Benjamin, who aided me in the 
earlier stages of the statistical work of this book, Miss Celeste Nason, 
who assisted me later, and Miss Dorothy Achilles, who was in charge 
of that work as the boolct went to press. Miss Achilles made most of 
the calculations and drew all the charts. 

To Miss Martha Anderson goes deep appreciation of her careful 
editorial scrutiny and of the laborious work of seeing the book through 
the press. 

I am grateful to the Metropolitan Life Insurance Company for 
clerical aid in the collection of bond prices and the calculation of yields. 
My friend, the late Walter Case, defrayed the expenses of collecting 
stock prices and constructing the stock price index numbers. 

To Dr. Wesley C. Mitchell I am indebted not merely for· scientific 
and scholarly criticism throughout the course" of the study, but also 
for a frie.ndship without which it is literally and exactly true that this 
book would never have been written. 

F. R. M. 



PREFACE 

T HIS book is a striking example of the way in which scientific prob
lems evolve when they are attacked by a thoughtful and thorough in
vestigator. 

As Dr. Macaulay explains, he planned at the outset to study the course 
of interest rates and bond yields in the United States over a long period 
with a view to ascertaining what statistical relations these rates and yields 
bear to one another, to the prices of stocks and commodities, to the phys
ical and monetary volume of trade, and to credit and banking activities. 
One outcome of this plan is the collection of index numbers and time 
series presented in the Appendix. Men of affairs and students will find in 
these tables a skillfully and carefully compiled record of past experience 
that can be put to many practical and scientific uses. No other investi
gator of interest rates, bond yields and security prices has made so 
thorough an examination of the surviving data about past transactions in 
American financial markets, or prepared such trustworthy measures of 
the various types of fluctuation that these rates, yields and prices have 
undergone. 

This part of Dr. Macaulay's work goes far beyond the task of making 
a faithful compilation of scattered data. Not only did he make critical 
use of his sources, such as we expect of a classical scholar who is trying 
to establish a sound text, but he also observed characteristics of his mate
rials that had received little or no attention. The effort to see clearly what 
was dimly visible in the original data led him bot~to ex~end his, collec
tions and ·to·invent ingenious methods',of l1le~ring the.t:haracterispcs 
thaJ he had feund. . " , . 

While he was studying the behavior of his series' relating to. bond 
yields, interest rates, stock prices; commodity prices~ bank clearings, ci.nd 
pig iron production, Dr: Macaulay tested 'numerotts hypotheses concern
ing the interrelations among their movements. 'F!IDugh he found tha,t 
most of the relations that have been ~nil()unced by' others ',failed' caD-'

spiruously over the· long -periods .co"'ered:by his,data,..he:also foun.d.tbat 
xi 
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some rules of thumb hold good most of the tiIlJe. But the more he . 
wrestled with these problems, the more critical he became of purely 
empirical relations, and the more desirous of finding out why his dif
ferent series behave as they do. 

This striving for rational understanding of his statistical results car
ried Dr. Macaulay back to antecedent questions concerning the basic 
characteristics of the several classes of objects he was observing. He had 
to ask himself a series of fundamental questions about things that we 
usually take for granted. What are bond 'yields', interest rates, shares in 
corporations? For what purposes do men want bonds, loans, shares, 
commodities, gold, money? Why do they make investments for different 
terms at different rates? What is the 'duration' of a loan? 

These questions and their congeners involved a consideration of the 
economic planning in which men are more or less consciously engaged. 
One factor appeared to be involved in all plans. Virtually every present 
transaction into which men enter involves the future--a future that may 
belong to the 'specious present' or that may be far removed. In few 
trllnsactions is this element more prominent than in buying bonds or 
lending money. To understand the behavior of bond yields and interest 
rates it is necessary to take account of futurity-a factor that constitutes 
one of the leading differences between the natural and the social sCiences, 
because it does not complicate the explanation hf physico-chemical 
phenomena but does dominate the planning of men and so must be con
sidered in explaining human behavior. In his Institutional Economics 
Professor John R. Commons has recently directed the attention of 
economists to the role played by the future in men's transactions with 
one another; but Dr. Macaulay brings more definite data to the treatment 
of the theme and carries the analysis further. 

Of course the future is always uncertain. Men try to foresee, some
times spending much systematic effort, often contenting themselves with 
vague anticipations, accepting what has been as an adumbration of what 
will be. There has been not a little speculation among economists about 
such matters as the extent to which forecasts of future price fluctuations 
influence the present demand for loans. Out of such speculations have 
been spun theories concerning the relations among the movements of 
prices, interest rates, investments, volume of credit, and production. By 
taking the clear test case of bond yields and short term interest rates, both 
conSiderl!~ lWitp reference to the Sime peri<><\, Dr. Macaulay is able first 
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to demonstrate what.the mathematical relationship between the two sets 
of movements would be if men forecast the future correctly, and second 
to demonstrate that the actual relationships are commonly of an opposite 
sort. Though the theoretical relations that would exist between other 
paired series if the future were accurately known are less simple in their 
logic, he is able to show how dubious are numerous explanations of the 
actual relations that credit men with greater ability to foresee the future 
than they possess. 

This discussion of the role played by the future in economic behavior 
grows out of Dr. Macaulay's efforts to solve the problems attacked in the 
latter part of his book. Coming later in time so far as the progress of his 
thinking is concerned, it comes earlier in logical prder and is properly 
placed in Chapter I. Readers interested only in the historical facts con
cerning interest rates oor security prices may not at first grasp the rel
eyance of this philosophical analysis, penetrating as they may admit it 
to be. But if they follow the argument as it unfolds, their thinking will 
evolve as Dr. Macaulay's did, and they will see that the book is 'all of 
one piece'. The beginning really prepares for and illuminates the end. 

But the end of the book is not the end of °the investigation. For, much 
as Dr. Macaulay has contributed to our understanding of the behavior 
of bond yields, interest rates, stock prices, commodity prices, clearings 
and production, and of the interrelations among these variables, his 
largest service lies in formulating fundamental problems of economics 
in a way that opens them to attack, in providing better and more abun
dant data concerning them, in forging tools for analytic use, and show
ing how to carry the work further. Many a reader will lay down this 
book longing to enter himself on the enticing tasks that Dr. Macaulay 
suggests. 

WESLEY C. MITCHELL 

DIRECTOR OF RESEARCH 



CONTENTS 

Preface by Wesley C. Mitchell 
I Introduction 

II The Concept of Long Term Interest Rates 
III Some Theoretical and Practical Difficulties of Comparing 

Long Term Interest Rates at Different and Especially at 
Widely Separated Dates 

IV The Relation of the Movements of Bond Yields to the Grades 
of the Bonds-Economic 'Drift' 

V Bond Yields, Economic 'Drift', and the Prices of Common 
Stocks 

VI Interest Rates and Commodity Prices 
VII Factual Leads and Lags and Empirical Forecasting 
List of Tables 
List of Charts 
Appendix 

A Tables (see separate list) 
B Professor Irving Fisher's Statistical Measures of. 'Price 

Change' 
C The Meaning of Gold Yields of Bonds Payable Principal and 

Interest in Currency 
D Methods for Computing Cyclical and Trend Graduations and 

Moving Seasonals 
E Short Term Interest Rates 

xi 
3 

24 

54 

85 

128 
163 
209 
237 
239 

A3 

A311 

A327 

A331 
A335 



APPENDICES 



APPENDIX A 

THE FIGURE!\ for the cyclical and cycle-eliminating curves and other 
mathematical niat~rial' presented in.' Appendix A are, in most in

, stances; 'given to, at least one, more decimal place than are the 
,original data on which they. are based. ' 

, Ii} sonte cit the mathematical material (such as the sigma equa
tions of. Tables 7 and 8 . and' the 'sigma 'slopt;s' of Table 9) extra 
decimals are given because cumulative multiplication was one of 
,th~'purpos~s for which the material was calculated and, with such 
cumulation, if the number of decimals be too smaIl, aC'curacy de" 
cr.~ases rapidly. But the prim~ry defense of such a procedure 
as, calculating and printing one more decimal in a graduation (and 
'in the deviations of the data from that graduation) than occur in 
the original data is that some readers may be interested in the 
gr~duation from a purely mathematical' standpoint. While the 
,economist might ask (particularly as to deviations) why more 
'decimals were included than are warranted by the accuracy of 
the 'data and the adequacy' of the graduation formula, the student 
of graduation per se might as- reasonably inquire why the extra 
decimal was dropped. He might well be primarily interested in 
stu<tying th~ significance and rnathematical peculiaritie,s of the 
results pbtained by using the formula; and, for most phases of 
such a study, the complete accuracy and even representativeness 
of the data would be assumed-if not considered irrelevant. For 
most qf his .. analytic problems, .th~ data are mere mathematical 
premises and,not economic observations. 
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TABLE 1 

IDENTIFICATION TABLE OF AMERICAN RAILROAD BONDS 

This is a table to be used with Tables 2 and 3. Table 3 contains 
the identification numbers of Table 1, and also an abbreviated descrip
tion. In Table 2 identification numbers only are given. 

Table 1 consists of the exact name of each bond and information 
concerning security, medium of payment (gold or currency), date of 
issue, date of maturity, amount and dates of interest payments, whether 
bond is registered or coupon, and convertible or callable features. 

(All bonds are coupon bonds unless designated registered) 

1. Hudson River Railroad 1st mortgage 7s currency. 
Dated Feb 1,1849; due Feb 1,1869. 
Interest paid Feb 1 & Aug 1. Registered. 

2. Chicago and Rock Island Railroad 1st mortgage 7s currency 
Dated July 10, 1850; due July 10, 1870. 
Interest paid Jan 10 & July 10. 
Convertible into common stock of Chicago and Rock Island 
Railroad at par on any interest date on or before the 10th of 
July, 1858. 

3. Lehigh Coal and Navigation Company general mortgage and 
deed of trust 6s currency. 

Dated Mar 7,1842; due Mar 1,1870. 
Interest paid quarterly Jan 1, Apr 1, July 1 & Oct 1. 

4. Philadelphia and Reading Railroad 2nd mortgage 6s currency 
Dated Apr 1,1849; due Apr 1,1870. 
Interest paid Apr 1& Oct 1. 

6. New York and Harlem Railroad 1st mortgage 7s currency. 
Dated May 1,1853; due May 1,1873. 
Interest paid May 1 & Nov 1. 

6. Lehigh Valley Railroad 1st mortgage 6s currency. 
Dated May 1,1853; due May 1,1873. 
Interest paid May 1 & Nov 1. 

7. Morris Canal and Banking Company 1st mortgage 6s currency. 
Dated Oct 1, 1856; due April 1, 1876. 
Interest paid Apr 1 & Oct 1. 

8. Eastern Railroad (Massachusetts) 6s currency. 
Dated Aug 1, 1854; due Aug 1, 1874. 
Interest paid Feb 1 & Aug 1. 

9. Pennsylvania Railroad 2nd mortgage dollar bonds 6s currency. 
Dated June 1, 1854; due Mar 31, 1875. 
Interest paid Apr 1 & Oct 1. 

10. Pennsylvania Railroad 1st mortgage dollar bonds 6s currency. 
Dated Oct 14, 1852; due Dec 31, 1880. 
Interest paid Jan 1 & July 1. 
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11. Camden and Amboy Railroad 6s currency. 
Dated Jan 1, 1854; due Jan 1, 1889. 
Interest paid June 1 & Dec 1. 

12. Camden and Amboy Railroad 6s currency. 
Dated July 1, 1833; due Feb 1, 1883. 
Interest paid Feb 1 & Aug 1. 

13. New York Central Railroad debt certificates or "premium 
bonds" 6s currency. 

Dated Aug 1, 1853; due May 1, 1883. 
Interest paid ·May 1 & Nov 1. . 

Note:-The term "premium bonds" does not refer to the prin
cipal of the bond. These bonds promised to pay $1,000 on May 
1, 1883. 

14. New York Central Railroad" bonds for debts assumed" 7s cur
rency. 

Dated Aug 1, 1856; due Aug 1, 1876. 
Interest paid Feb 1 & Aug 1. 

15. Chicago, Burlington and Quincy Railroad 1st mortgage 8s curren
cy. 

Dated Jan 1, 1858; due Jan 1, 1883. 
Interest paid Jan 1 & July 1. 

16. Hudson River Railroad 2nd mortgage 7s currency. 
Dated Dec 16,1850; extended Dec 16, 1860; due June 16,1885. 
Interest paid June 16 & Dec 16. 

17. Chicago and Northwestern Railway "preferred sinking fund" (1st 
mortgage, Chicago to Oshkosh) 7s currency. 

Dated July 1, 1859; due Aug 1, 1885. 
Interest paid Feb 1 & Aug 1. 

18. Philadelphia and Erie Railroad 1st mortgage 6s currency. 
Dated Mar 31, 1861; due Mar 31, 1881. 
Interest paid Apr 1 & Oct 1. . 

19. Galena and Chicago Union Railroad 1st mortgage 7s currency. 
Dated Feb 1, 1852; extended Feb 1, 1862; due Feb 1, 1882. 
Interest paid Feb 1 & Aug 1 

Callable at 105 on Feb 1, 1877. 
20. Michigan Southern and Northern Indiana Railroad 1st mortgage 

7s currency. 
Dated May 1, 1855; due May 1, 1885. 
Interest paid May 1 & Nov 1. . 

21. Cleveland and Toledo Railroad 1st mortgage ~ currency. 
Dated July 1, 1855; due July 1, 1885. 
Interest paid Jan 1 & July 1. 

22. Connecticut and Passumpsic Rivers Railroad 1st mortgage 6s cur
rency. 

Dated Dec 1, 1856; due Dec 1, 1876. 
Interest paid June 1 & Dec 1. 

23. Buffalo, New York and Erie Railroad 1st mortgage 7s currency. 
. Dated Oct 29,1857; due Dec 1, 1877. 

Interest paid June 1 & Dec 1. 
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24. Chicago and Alton Railroad 1st mortgage 7s currency. 
Dated Dec 1, 1862; due Jan 1, 1893. 
Interest paid Jan 1 & July 1. 

A7 

25. Pittsburgh, Fort Wayne and Chicago Railway 1st mortgage 7s 
Series A currency. 

Dated Mar 1, 1862; due July 1, 1912. 
Interest paid Jan 1 & July 1. 

26. Camden and Amboy Railroad mortgage 6s currency. 
Dated Nov 1, 1862; due Nov 1, 1889. 
Interest paid May 1 & Nov 1. 

27. Toledo and Wabash Railroad 1st mortgage 7s currency. 
Dated Aug 1,1853; extended Aug 1, 1865; due Aug 1,1890. 
Interest paid Feb 1 & Aug 1. 

28. St. Louis, Alton and .Terre Haute Railroad 1st mortgage 7s Series 
A currency. 

Dated June 30, 1862; due July 1, 1894. 
Interest paid Jan 1 & July 1. 

29. New York Central Railroad renewal bonds 6s currency. 
Dated June 15, 1854-7s; extended June 15, 1864-6s; due 

Dec 15, 1887. 
Interest paid June 15 & Dec 15. 

30. Morris and Essex Railroad 1st mortgage 7s currency. 
Dated July 1, 1864; due May 1, 1914. 
Interest paid May 1 & Nov "I. 

31. New York and Erie Railroad 1st mortgage 7s currency. 
Dated July 1,1847; extended May I, 1867; due May 1, 1897. 
Interest paid May 1 & Nov 1. 

32. Milwaukee and St. Paul Railway (Prairie du Chien Division) 
1st mortgage 8s currency. 

Dated Feb 1, 1868; due Feb 1, 1898. 
Interest paid Feb 1 &'Aug 1. 

33. Lehigh Valley Railroad 1st mortgage 6s currency. 
Dated June 1,1868; due June 1,1898. 
Interest paid June 1 & Dec 1. 

34. Central Railroad of New Jersey "new bonds" later 1st mortgage 
7s currency. 

Dated 1869; due Feb 1,1890. 
Interest paid Feb 1 & Aug 1. 

35. Lehigh Coal and Navigation Company "railroad loan" 6s cur
rency. 

Dated 1867; due Feb 1,1897. 
Interest paid quarterly Feb 1, May 1, Aug 1 & Nov 1. 

36. Chicago and Milwaukee Railroad 1st mortgage 7s currency. 
Dated 1863; due July 1, 1898. 
Interest paid Jan 1 & July 1. 

037. Lake Shore Railway "dividend bonds" 7s currency. 
Dated Apr 1, 1869; due Apr 1, 1899. 
Interest paid Apr 1 & Oct 1. 

38. Cleveland, Columbus, Cincinnati and Indianapolis Railway 
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1st mortgage 7s currency. 
Dated 1869; due May 1, 1899 
Interest paid May 1 & Nov 1. 

39. Lehigh Valley Railroad 2nd mortgage 7s currency. 
Dated July 1, 1870; due Sept 1, 1910. 
Interest paid Mar 1 & Sept 1. Registered. 

40. Chicago and Northwestern Railway consolidated 7s currency. 
Dated Jan 16, 1865; due Feb 1,1915. 
Interest paid quarterly, Feb 1, May 1, Aug 1 &: Nov 1. 

41. Lake Shore and Michigan Southern Railway consolidated 1st 
mortgage 7s currency. 

Dated July 1, 1870; due July 1, 1900. 
Interest paid Jan 1 &: July 1. 

42. Pennsylvania Railroad general mortgage 6s currency. 
Dated July 1, 1867; due July 1, 1910. 
Interest paid Jan 1 &: July 1 

43. New York and Harlem Railroad consolidated (later 1st) mort~ 
7s currency. 

Dated May 1, 1872; due May 1, 1900. 
Interest paid May 1 &: Nov 1. 

44. New York Central and Hudson River Railroad 1st mortgage 7s 
currency. 

Dated Jan 15,1873; due Jan 1, 1903. 
Interest paid Jan 1 & July 1. 

45. Chicago, Burlington and Quincy Railroad consolidated mortgage 
7s currency. 

Dated July 1, 1873; due July 1, 1903. 
Interest paid Jan 1 & July 1. 

46. Cleveland and Pittsburgh Railroad consolidated mortgage 7s cur
rency. 

Dated 1867; due Nov 1,1900. 
Interest paid May 1 & Nov 1. 

47. Michigan Central Railroad consolidated mortgage 7s currency. 
Dated May 1, 1872; due May 1, 1902. 
Interest paid May 1 & Nov 1. 

48. Central Pacific Railroad 1st mortgage 6s Series A gold. 
Dated July 1, 1865; due July 1,1895. 
Interest paid Jan 1 & July 1. 

49. Chicago, Rock Island and Pacific Railroad 1st mortgage 6s cur
rency. 

Dated May 1,1877; due July 1,1917. 
Interest paid Jan 1 & July 1. 

50. Chicago and Northwestern Railway consolidated mortgage 7s gold. 
Dated Nov 1,1872; due Dec 1, 1902. 
Interest paid June 1 & Dec 1. 

51. Chicago, St Paul and Minneapolis Railway 1st mortgage 6s gold. 
Dated May 9, 1878; due May 1, 1918. 
Interest paid May 1 & Nov 1. 

52. St. Paul, Minneapolis & Manitoba 2nd mortgage 6s gold. 
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Dated Oct 1, 1879; due Oct 1, 1909. 
Interest paid Apr 1 & Oct 1. 

A9 

53. Nashville, Chattanooga and St. Louis Railway 1st mortgage 7s 
currency. 

Dated July 1, 1873; due July 1, 1913. 
Interest paid Jan 1 & July 1. 

M. St Paul and Sioux City Railroad 1st mortgage 6s gold. 
Dated July 1, 1879; due Apr 1, 1919. 
Interest paid Apr 1 & Oct 1. 

55. Chicago, Milwaukee and St Paul Railway (Southern Minnesota 
Division) 1st mortgage 6s currency. 

Dated Jan 1, 1880; due Jan 1, 1910. 
Interest paid Jan 1 & July 1. 

56. Canada Southern Railway 1st mortgage 5s Canadian currency. 
Dated Oct 31, 1877; due Jan 1, 1908. 
Interest paid Jan 1 & July 1. . 

57. Chicago, St Paul, Minneapolis and Omaha Railway consolidated 
6s currency. 

Dated June 1, 1880; due June 1, 1930. 
Interest paid June 1 & Dec 1. 

58. St. Paul, Minneapolis and Manitoba Railway (Dakota Extension) 
1st mortgage 6s gold. 

Dated Nov 1,1880; due Nov 1,1910. 
Interest paid May 1 & Nov 1. 

59. Philadelphia and Erie Railroad general mortgage 5s gold. 
Dated July 1, 1869; due July 1, 1920 
Interest paid Apr 1 & Oct 1. Registered. 

60. Chicago, Milwaukee and St Paul Railway (Chicago and Pacific 
Western Division) 1st mortgage 5s gold. 

Dated Jan 1, 1881; due Jan 1, 1921. 
Interest paid Jan 1 & July 1. 

61. Chicago, Milwaukee & St Paul Railway (Wisconsin and Minnesota 
Division) 1st mortgage 58 gold 

Dated July 1, 1881; due July 1, 1921. 
Interest paid Jan 1 & July 1. 

62. Chicago, St Louis and New Orleans Railroad consolidated mort
gage 5s gold. 

Dated Mar 15,1881; due June 15, 1951. 
Interest paid June 15 & Dec 15. 

63. Pennsylvania Company 1st mortgage 4~ gold. 
Dated Apr 1, 1881; due July 1, 1921. 
Interest paid Jan 1 & July 1. 

M. New York, Lackawanna and Western Railway 1st mortgage 6s 
gold. 

Dated Dec 1, 1880; due Jan 1, 1921. 
Interest paid Jan 1 & July 1. 

M. Hannibal and St Joseph Railroad consolidated mortgage 6s cur
rency. 

Dated Apr 30, 1881; due Mar 1, 1911. 
Interest paid Mar 1 & Sept 1. 
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66. New York Centr81 and Hudson River Railroad debenture 5s cur-
rency. . 

Dated Sept 1, 1884; due Sept 1, 1904. 
Interest paid Mar 1 & Sept 1. 

67. Baltimore and Ohio Railroad 5s gold. 
Dated Jan 31, 1885; due Feb 1, 1925. 
Interest paid Feb 1 & Aug 1. 

68. Chicago, Milwaukee and St Paul Railway, terminal mortgage 5s 
gold. 

Dated July I, 1884; due July 1, 1914. 
Interest paid Jan 1 & July 1. 

69. Chicago and Northwestern Railway debenture 5s currency. 
Dated July 1, 1884; due Nov 1, 1909. 
Interest paid May 1 & Nov 1. 

70. West Shore Railroad 1st mortgage 4s currency. 
Dated Dec 5, 1885; due Jan 1, 2361. 
Interest paid Jan 1 & July 1. 

71. Chicago and Northwestern Railway debenture 5s currency. 
Dated May 1, 1883; due May 1, 1933. 
Interest paid May 1 & Nov 1. 

72. Chicago and Northwestern Railway extension 4s currency. 
Dated Apr 15, 1886; due Aug 15, 1926. 
Interest paid Feb 15 & Aug 15. 

73. St Paul, Minneapolis and Manitoba Railway consolidated mort
gage 4Ms (originally 6s) gold. 

Dated May 1, 1883; due July 1, 1933. 
Interest paid Jan 1 & July 1. 

74. Cincinnati, Indianapolis, St Louis and Chicago Railway general 
1st mortgage 4s gold 

Dated Aug 2, 1886; due Aug 1, 1936. 
Interest paid quarterly Feb 1; May 1, Aug 1 & Nov 1. 

75. Pacific Railroad (of Missouri) 1st mortgage extended 4s gold. 
Dated Aug 1, 1868; due Aug 1, 1888 (6% coupon); extended 

Feb 1, 1887; due Aug 1, 1938 (4% coupon). 
Interest paid Feb 1 & Aug 1. 

76. Illinois Central Railroad collateral trust 4s gold. 
Dated Mar 31, 1888; due Apr 1, 1952. 
Interest paid Apr 1 & Oct 1. 

77. Lake Erie and Western Railroad 1st mortgage 5a gold. 
Dated Feb 21, 1887; due Jan 1, 1937. 
Interest paid Jan 1 & July 1. 

78. Wabash Railroad 1st mortgage 5s gold. 
Dated May 1,1889; due May 1, 1939. 
Interest paid May 1 & Nov 1. . 

79. Chesapeake and Ohio Railway (Eastern Extension) 1st mortgage 
6s gold. 

Dated Jan 1, 1881; due Jan, 1911. 
Interest paid Apr 1 & Oct 1. 

80. Rome, Watertown and Ogdensburg Railroad consolidated mort
gage 5s gold. 
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Dated July 1, 1874; extended July 1, 1882 (gold); due July 1, 
1922. 

Interest paid Apr 1 & Oct 1 and a lU% coupon on July 1, 1922. 
81. New York,'Chicago and St Louis Railroad 1st mortgage 4s gold. 

Dated Oct 1, 1887; due Oct 1, 1937. 
Interest paid Apr 1 & Oct 1. 

82. Chesapeake and Ohio Railway 1st consolidated mortgage 5s gold. 
Dated Jan 1,1889; due May 1,1939. . 
Interest paid May 1 & Nov 1. 

83. Illinois Central Railroad collateral trust (Louisville, New Orleans 
and Texas Railway collateral) 4s gold. 

Dated Sept 1, 1892; due Nov 1, 1953. 
'Interest paid May 1 & Nov 1. 

84. Chesapeake and Ohio Railway (Richmond and Alleghany Railway 
Division) 1st consolidated mortgage 4s gold. 

Dated Jan 20, 1890; due Jan 1, 1989. 
Interest paid Jan 1 & July 1. 

85. Cleveland, Cincinnati, Chicago and St Louis Railway (St Louis 
Division) 1st collateral trust mortgage 4s gold. 

Dated Nov 1,1890; due Nov 1,1990. 
Interest paid May 1 & Nov 1. 

86. East Tennessee, Virginia and Georgia Railway consolidated 1st 
mortgage 5s gold. 

Dated July 5, 1886; due Nov 1, 1956. 
Interest paid May 1 & Nov 1. 

87. Chicago, Milwaukee and St Paul Railway general mortgage 4s 
Series A gold. 

Dated May 1,1889; due May 1, 1989 .. 
Interest paid Jan 1 & July 1. 

88. Lake Shore and Michigan Southern Railway 1st mortgage 3%s 
gold. 

Dated June 1, 1897; due June 1, 1997. 
Interest paid June 1 & Dec 1. 

89. St Paul, Minneapolis and Manitoba Railway (Montana Extension) 
1st mortgage 4s gold. 

Dated June 1, 1887; due June 1, 1937. 
Interest paid June 1 & Dec 1. 

90. Baltimore and Ohio Railroad 1st mortgage 4s gold. 
Dated July 1, 1898; due July 1, 1948. 
Interest paid Apr 1 & Oct 1. 

Callable at 105 after June 30th 1923 upon three months' notice. 
91 •. Union Pacific Railroad 1st mortgage railroad and land grant 4s 

gold. 
Dated July 1, 1897; due July 1, 1947. 
Interest paid Jan 1 & July 1. 

92. Chicago and Northwestern Railway general mortgl!-ge aY2B gold. 
Dated Nov 1, 1897; due Nov 1, 1987. 
Interest paid May 1 & Nov 1. 

93. Chicago, Rock Island and Pacific Railway general mortgage 4s 
gold. 
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Dated Jan 1, 1898; due Jan 1, 1988. 
Interest paid Jan 1 & July 1. 

94. Atchison, Topeka and Santa Fe Railway general mortgage 4s gold. 
Dated Dec 12, 1895; due Oct 1, 1995. 
Interest paid Apr 1 & Oct 1. 

95. New York Central and lIudson River Railroad refunding mortgage 
3~s gold. 

Dated June 1, 1897; due July 1, 1997. 
Interest paid Jan 1 & July 1. 

96. Scioto Valley and New England Railroad 1st mortgage 4s gold. 
Dated Nov 1,'1889; due Nov 1, 1989. 
Interest paid May 1 & Nov 1. 

97. Lehigh Valley Railway (of New York) 1st mortgage 4~8 gold. 
Dated June 23,1890; due July 1, 1940. 
Interest paid Jan 1 & July 1. 

98. Louisville and Nashville Railroad unified mortgage 48 gold. 
Dated June 2, 1890; due July 1,1940. 
Interest paid Jan 1 & July 1. 

99. Oregon Railroad and Navigation Company consolidated mortgage 
48 gold. 

Dated Aug 17, 1896; due June 1, 1946. 
Interest paid June 1 & Dec 1. 

100. Chicago, Burlington and Quincy Railroad (Illinois Division) 1st 
mortgage 3~8 currency. 

Dated July 1, 1899; due July 1, 1949. 
Interest paid Jan 1 & July 1. 

Callable as a whole at 105 and interest on any interest .date 
after July 1, 1929 on six months' notice. 

101. Central Pacific Railway 1st refunding mortgage 4s gold. 
Dated Aug 1, 1899; due Aug 1, 1949. 
Interest paid Feb 1 & Aug 1. 

102. Northern Pacific Railway prior lien railroad and land grant 
mortgage 4s gold. 

Dated Nov 10, 1896; due Jan 1, 1997. 
Interest paid quarterly Jan 1, Apr 1, July 1 & Oct 1. 

103. Norfolk and Western Railway 1st consolidated mortgage 4s gold. 
Dated Oct 22, 1896; due Oct 1, 1996. 
Interest paid Apr 1 & Oct 1. 

104. Central Railroad Company of New Jersey general mortgage 5s gold. 
Dated July 1, 1887; due July 1, 1987. .. 
Interest paid Jan 1 & July 1. 

105. Hocking Valley Railway 1st consolidated mortgage 4~s gold. 
Dated July 1, 1899; due July 1, 1999. 
Interest paid Jan 1 & July 1. 

106. Norfolk and Western Railway divisional first lien and general 
mortgage 48 gold. 

Dated July 1, 1904; due July 1, 1944. 
Interest paid Jan 1 & July 1. 

Callable at 105 and interest on any interest date after January 
1, 1929 upon three months' notice. 
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107. Oregon Short Line Railroad consolidated ist mortgage 5s gold. 
Dated Mar 1, 1897; due July 1, 1946. 
Interest paid Jan 1 & July 1. 

108. Southern Pacific Railroad (California) first refunding mortgage 4s 
gold. ' 
Dated Jan 3, 1905; due Jan 1, 1955. 
Interest paid Jan 1 & July 1. 

Callable at 105 and interest on Jan 1, 1910 or on any interest 
date thereafter at not less than three months' notice. 

109. Atchison, Topeka and Santa Fe Railway adjustment mortgage 4s 
gold, stamped. 

Dated Dec 12, 1895; due July 1, 1995. 
Interest paid May 1 & Nov 1. 

110. Northern Pacific Railway general lien 3s gold. 
Dated Nov 10, 1896; due Jan 1, 2047. 
Interest paid quarterly Feb 1, May 1, Aug 1 & Nov 1. 

111. Atlantic Coast Line Railroad 1st consolidated mortgage 4s gold. 
Dated July 1, 1902; due July 1, 1952. 
Interest paid Mar 1 & Sept 1. 

112. Delaware and Hudson Company first and refunding mortgage 4s 
gold. 

Dated May 1, 1908; due May 1, 1943. 
Interest paid May 1 & Nov 1. 

Callable as a whole at 107% and interest on May 1, 1918 or 
on any interest date thereafter upon thirteen weeks' notice. 

113. Central of Georgia Railway consolidated mortgage 5s gold. 
Dated Nov 1, 1895; due Nov 1, 1945. 
Interest paid May 1 & Nov 1. 

114. Pennsylvania Railroad consolidated mortgage 4s gold, 
Dated May 1, 1908; due May 1, 1948. 
Interest paid May 1 & Nov 1. 

115.Kansas City Southern Railway 1st mortgage 3s gold. 
Dated Apr 2, 1900; due Apr 1, 1950 
Interest paid Apr 1 & Oct 1. 

116. Louisville and Nashville Railroad (Atlanta, Knoxville and Cin
cinnati Division) mortgage 4s gold. 

Dated Apr 1, 1905; due May 1, 1955. 
Interest paid May 1 & Nov 1. 

117. Illinois Central Railroad refunding mortgage 4s gold . 
. Dated Nov 1, 1908; due Nov 1, 1955. 

Interest paid May 1 & Nov 1. . 
Callable as a whole at 107% and interest on NQv 1, 1918 or on 

any interest date thereafter upon not less than thirteen weeks' 
notice. 

118. Chicago, Burlington and Quincy Railroad general mortgage 4s 
currency. 
Dated Mar 2, 1908; due Mar 1, 1958. 
Interest paid Mar 1 & Sept 1. 

119. Southern Railway 1st consolidated mortgage 5s gold. 
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120. 

121. 

122. 

123. 

124. 

125. 

126. 

127. 

128. 

129. 

130. 

131. 

APPENDIX 

Dated Oct 2, 1894; due July 1, 1994. 
Interest paid Jan 1 & July 1. 

Union Pacific Railroad 1st lien and refunding mortgage 4s gold. 
Dated June 1, 1908; due June 1, 2008. 
Interest paid Mar 1 & Sept 1. 

Callable as a whole at 107M and interest on Sept 1, 1918 or on 
any interest date thereafter upon three months' notice. 

Atlantic Coast Line Railroad collateral trust (Louisville and Nash
ville Railroad collateral) 4s gold. 

Dated Nov 1, 1902; due Oct 1,1952. 
Interest paid May 1 & Nov 1. 

Callable on any interest date in amounts of not less than 
$100,000 at 105 and interest. . 

Norfolk and Western Railway Pocahontas Coal and Coke joint 
mortgage 4s gold. 

Dated Dec 2, 1901; due Dec 1, 1941. 
Interest paid June 1& Dec 1. 

Callable at 105 and interest after Apr 1, 1906 from charges 
against coal mined. 

Great Northern Railway 1st and refunding mortgage 4Us Series 
A gold. 

Dated May 1, 1911; due July 1, 1961. 
Interest paid Jan 1 & July 1. 

Callable as a whole at 105 and interest on or after Jan 1, 1941 
upon ninety days' notice. 

Canada Southern Railway 1st and refunding consolidated mort
gage 5s Series A gold. 

Dated Oct 1, 1912; due Oct 1, 1962. 
Interest paid Apr 1 & Oct 1. 

Morris and Essex Railroad 1st refunding mortgage 3Ms gold. 
Dated Dec 1, 1900; due Dec 1, 2000. 
Interest paid June 1 & Dec 1. 

Pennsylvania Railroad consolidat~d mortgage 4Ms gold. 
Dated Feb 1, 1915; due Aug 1, 1960. 

. Interest paid Feb 1 & Aug 1. 
Canadian Northern Railway sinking fund debenture 6Ms gold. 

Dated July 1, 1921; due July 1, 1946. . 
Interest paid Jan 1 & July 1. 

Great Northern Railway general mortgage 5Ms Series B gold. 
Dated Jan 1, 1922; due Jan 1, 1952. .. 
Interest paid Jan 1 & July 1. 

Atlantic Coast Line Railroad general unified 4Ms Series A gold. 
Dated June 1, 1914; due June 1, 1964. 
Interest paid June 1 & Dec 1. 

Pennsylvania Railroad general mortgage 4Ms Series A gold. 
Dated June 1, 1915; due June 1, 1965. 
Interest paid June 1 & Dec 1. 

Pennsylvania Railroad general mortgage 5s Series B gold. 
Dated Dec 1, 1918; due Dec 1, 1968. 
Interest paid June 1 & Dec 1. 



132. 
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134. 

135. 

136. 

137. 

138. 

139. 

140. 

141. 

142. 

143. 

144. 
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Great Northern Railway general mortgage5s Series C gold. 
Dated Jan 1, 1923; due Jan 1, 1973. 
Interest paid Jan 1 & July 1. 
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St Louis Southwestern Railway 1st mortgage bond certificates 
(issued by the Central Trust Company) 4s gold. 

Dated Nov 1, 1890; due Nov 1, 1989. 
Interest paid May 1 & Nov 1. 

Missouri, Kansas & Texas Railway 1st mortgage 4s gold. 
Dated June 1, 1890; due June 1, 1990. 
Interest paid June 1 & Dec 1. , 

Chesapeake and Ohio Railway general mortgage 472S gold. 
Dated Feb 23, 1892; due Mar 1, 1992. 
Interest paid Mar 1 & Sept 1. 

Cleveland, Cincinnati, Chicago and St Louis Railway general mort
gage 4s Series A gold. 

Dated May 15; 1893; due June 1, 1993. 
Interest paid June 1 & Dec 1. 

New York Central Railroad consolidation mortgage 4s Series A 
gold. 

Dated Aug 1, 1913; due Feb 1, 1998. 
Interest paid Feb 1 & Aug 1. 

Texas and Pacific Railway 1st mortgage 5s gold. 
Dated Feb 1,' 1888; due June 1, 2000. 
Interest paid June 1 & Dec 1. 

Lehigh Valley Railroad (Pennsylvania) general consolidated mort
gage 4s gold. 

Dated Sept 30, 1903; due May 1, 2003. 
Interest paid May 1 & Nov 1. 

Canadian Pacific Railway 4% irredeemable debenture stock (a bOhd 
without maturity). 
Issue authorized by ,an act of Parliament of the Dominion of 

Canada, passed in 1889, and subsequent acts. Issue of stock may 
be made from time to time. 
Interest paid Jan 1 & July 1 , 

Southern Railway development and general mortgage 4s Series A 
gold. 

Dated Apr 18, 1906; due Apr 1, 1956. 
Interest paid Apr 1 & Oct 1. 

Chicago and Western Indiana J\ailroad Company consolidated 
mortgage 4s gold. 

Dated July 1, 1902; due July 1, 1952. 
Interest paid Jan 1 & July 1. ' 

Pittsburgh, Cincinnati, Chicago & St Louis Railroad general mort
gage 5s Series B gold. 

Dated Apr 1,1925; due Apr 15, 1975. 
Interest paid Apr 1 & Oct 1. 

Great Northern Railway general mortgage 472S Series D gold. 
Dated July 1, 1926; due July 1, 1976. 
Interest paid Jan 1 & July 1. 
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145. Chicago, Milwaukee and St Paul Railway general (now 1st) mort-
gage 4s Series A gold. 

Dated May 1, 1889; due May 1, 1989. 
Interest paid Jan 1 & July 1. 
Remain undisturbed under plan of reorganization. 

146. Erie Railroad Company 1st consolidated prior lien 4s gold. 
Dated Dec 10, 1895; due Jan 1, 1996. 
Interest paid Jan 1 & July 1. 

147. Pennsylvania Railroad general mortgage 4Us Series D gold. 
Dated Apr 1, 1931; due Apr 1, 1981. 
Interest paid Apr 1 & Oct 1. 

148. Chicago and Erie Railroad 1st 5s gold. 
Dated Aug 21, 1890; due May 1, 1982. 
Interest paid May 1 & Nov 1. 

149. Chesapeake and Ohio Railway (Richmond and Alleghany Division) 
1st 4s gold 

Dated Jan 20, 1890; due Jan 1, 1989. 
Interest paid Jan 1 & July 1. 

150. Cleveland, Cincinnati, Chicago and St Louis Railway (St Louis 
Division) 1st collateral 4s gold 

Dated Nov 1, 1890; due Nov 1, 1990. 
Interest paid May 1 & Nov 1. 



CHART 30 

AMtRICAN RAILROAD BONDS UStD IN CONSTRUCTING INDtx NUMBtRS 
AND THt PtRIODS DURING WHICH QUOTATIONS WtRE USED 

_ or IlAIUIOAII _ 
I~~ IIA;8t~n 

•• 110010. Ilva RR 'It II " 1841 'u I, IBa9 
I, Ouo ... o • Iou: I. U 'I! .. 7, I&EO JUL 10,1870 
L LIM .... 00 .... Ita" CO 1111 II .. 1842 MA. I, 1870 
.. PM.LA • IUD ••• RR _ .. II 1841 AN I, 1870 
I. In You' Iwll .... RR fiT II 7, IW YA, I. 1871 
I ......... VALLO ... Jar II .. 11161 MAy I, 1873 
7. 110 •• " CUM. •• CD In II II 1868 APa •• 1876 
I. £AITUII III CMAII' 8, 1864 Au. I, 1874 
Ie "".I.,..VUIA RR IND II .. 19&4 MAlI 3',18715 

10 ....... fLVAilI. RR II" .... 1862 DEC ".1880 
II. OMDIII .... OY a- Ul64 JAJII J. 1889 
II. CMlD' •• "'0' II 1833 FE. I, ISU 
II. H Y a RR OUT Gln'FI'A'I' II 1863 MAY I, 1883 
14. H , a RR '01 DPn ... UIIID 7, 1866 Aul I. 1875 
16. Ou. BuilL' Qu.IIGY 'IT" 8. 1B66 JAIl J. 01883 
.8. HUOI R RR eo II 7, .860 • .., I_ 1850 dUll 16.1885 
17. Cluo 'Noli "IT IlY "T" ., 7, 1860 All. I, 1885 

::: :-~:L~H:"1I17:-::~'!~ :az IS61 M .. It 31,1881 
1852 'n IS82 

20, lI'eII 80 • Holt '.DIANA 'IT .. 7, 18515 MAy 1686 
21. CLIVI ....... TOLIDO 'IT II 7, 1666 ... 1686 
22. CoIIII" 'AI. AIVlIII, RR 'IT • a. 1660 0 •• 1876 
H. BU'FALO H Y , E'III In II 7, 1867 0,. 1877 
24. CHIC .. DO a ALTO. 'IT II 7, IS62 ... 1893 
26. "n" FT W .. YN, A CHIC In • 7, IS62 .u. 1912 
26. CAIIDPI a .... OY If 81 1862 Nov IS69 
27. ToloM", fIT II 7, 1866 IXT fB90 169 All, IS90 
28. IT t. ALToa , T H RA lIT If 71 1662 .u. 1894 
29 •• , CEIITRAL R,,,hAL 10ND. 81 1864 0 •• .1687 
10. UoIiAII a EIIIII "'1' If It h 19&4 .... Y , 1914 
31. IVIIRII In .. 7 •• 867 Id 1897 1847. MAY I, 1897 
Je. II a IT P (P DU Or ov) In II 81 1868 Fa I. 1898 
33. LilliaN VALLrY RR In U 8J 1868 JUN I, 1898 
34. Crlt'ruL RR 0' .n "OilY II 71 1889 Fa •• 1890 
D. Lal", CoAL ...... CD RR UAI a- 1887 Fa I. 1897 
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~ 
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Ul 
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36. CHICACo & IIILWAUlIE( AR 117 117, 
37 ..... , SHOIIE Ry DIVIDEND 10Hoi 7, 

38. Cuw Col. Cu, .. IND In II " " 
39. LEHIGH VALLIY All 2ND II REI 7, 
40. CHIC" NOR WElT Ay CONI" 7. 
41. L Itt • IhcM 10 CON' lIT II IF 7. 
42. PENNIYLV ..... IA RA Co liN II 6, 
43.. NEW YORK .. HARLDI RR CO,. .. 7. 
44. NYCAHRRR IITU? 
45. CHIC BURL & QUINCY RR CON' II .7. 
46. CLEVELAND" PITT' CON' ., II 7, 
47. IIICM'IAN C'H'ftAL RR core II " 
48. CENTRAL PAClnc RR 'I'll 6, 
49. etUe"tlo HI f., PAC RR Co .. II 
50. CHICAIIO , NOR "rn CON' II 7, 
51. CHIC .T 'AUL "IIINN lIT II 6. 
52. ST PAUL IIINN " MAlI 2ND" S. 
53. NAtH CHAn" IT L lIT II 7. 
54. ST P & ',oux Cln RA "T II 6. 
55. C .. , IT P (So. 11," OvJ lIT" 81 
56. CANADA SOUTHIERN RY In II 61 
57. CHIC ST , IIIN " OMAHA CON. II a. 
58. IT p, II'. " IIA. (0"" Dv) lIT U II. 
69. PH'UOII.'H",,, ERIE 1111 U 6. 
60. e • a 8, P Ie a P W OV) II'. &1 
6,. C U" s, P WI.' U,. Dv lIT M.S. 
62. CHIC I, Loul' • N ORLUN' 6. 
63. PENN.nVAHIA co IU ," .. .... t/2. 
64. Nao YORl,UC •• 'EtT lIT U 6. 
65. HANNIIAL • 1,.JOIE'" CION •• e. 
6S.· N V CEIIT • HUOII. RI va. Gil S. 
67. BALTIMORE ,.OHIO 5. 
6B. CHIC III.. a .' 'AUI. TERM II S. 
69. Ct!ICA.O • N" Ry DEI 6. 
70. WilT SHORI RA 'IT II 4. 
71. CMICA.O • N • Ay ., DI. 5. 
72. OtICAlO .. NoRTH W"flRM In 4, 
73 •• T PAUL IIINN , IAN CON' .. .... '/2. 

RAILROAD BONDS 

O~~t. Dab' 
ISSue: MATURITY 

1863 Ju. 189B 
1869 ",. 1899 
1869 ~AY IB99 
1870 SI. 1910 
I86B FE. 1915 
1870 u. 1900 
1867 u. 1910 
1872 ~AY 1900 
1873 J •• 1903 
1873 Ju. 1903 
1867 ~ov 1900 
1872 ~AY 1902 
1865 Ju. 1895 
1877 iJu. 1917 
1872 ~.c 1902 
1878 ~.Y 1918 
1879 ~CT 1909 
1873 Ju. 1913 
1819 A •• 1919 
1880 J •• 1910 
1817 J •• 1908 
1880 Ju. 1930 
1880 Nov 1910 
1869 Ju. 1120 
1881 JAIl I. 192, 
1881 JUI. I, 1921 
1881 Ju. 16,1951 
1881 JUL I, 1921 
1880 JAN I, 1921 
1881 YAR I. 1911 
1884 SI' I, 1904 
1886 F'n I, 1926 
1884 ..lUI. f, 1914 
1884 Nov I, 1909 
188& ..IAN I, 2361 
1883 UAY I, 1933 
1886 AUI 15.'926 
1883 JUL I, 1933 
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NAIll Of IIA I UlOAD 10ND 

74. CII. INo IT L. CHI I.N lIT ., 
75 .. ''''CIPIO RR 0' 110 '" In ••• 
76. ILLINOII CINU"'" RA COLI. ., 

77. Lu, £1111 • W'ITUN 'IT U 'I 
78. 1 ... 1", .. RI CO .IT U al 
79. CH" • 0 ('SHIN ,.,) 'n II •• 
aD. ROllI WATlIL • 0101N1 CONI U S. 
81. N Y CfUO , IT Lou .. 'IT U ., 
82. CHII 'OHIO Ry lIT OONI a. 
U. ILL CINTUL (L H 0 • n DOL ., 
84. C • 0 (R • A Ov) lIT OONI II II. 
86. C eel IT L CIT L 0'1) lIT CL .. , 
e8. I 'INN V •• Rv OONI lIT .. a. 
87: CHID MILW • IT PAUL 'IN .... 
88. LM, 1M • lUCK 10 lIT U a-lIa, 
.,. IT PAUL liNN" YAN 'IT II •• 
10. 8AUIII01ll , OHIO AR Ilf II ., 
81. UNIC'. PAC RR lIT .u AR " LI •• 
82. CM I C"IO • NOR'H WilT liN M '_1/.1 
93. CHI RDCI II I PAC Ry liN .... , 
8.. ATCN To' , IANTA FI liN U .. , 
9&. N Y CIMt , HUOION RiVER U '-1/.1 
88. ICIOTO VAL' Nn ENI In U 4, 
97. LIHItH VALLlY eN Y) lIT U ... 1/21 
SIB. LOUIIVILLI I Nal .. UNII'IID ., 

Sl9. ORIION RR • Nay CO CONI II .1 
100. CHI BUR a Q (ILL DIV) U a .. 1/21 
101. CUTUL PACII'IO In 1"1' U .1 
102. HOI Pac:. R1 '111011 LIIN Le U 41 
103. Holt. I WilT Ry lIT 0GlI1 II 41 
l().t. CENtRAL RR 01' N ., ,III U e. 
106. HOCIIN. VALLIY In •• , II ,..112, 
108. H •• Ry DIY In L • 1111 iii 4, 
107 •. ORI 8H LI HI RR CON' In II S, 
108. 10UTNlIHI PAC lIT "IF II ., ., 
101. AT •• VI Ry AD .. iii 4, ITAM"D 

110. NOIITHIRII 'AC Ay UN LIEN J. 
III. AtL GoAIT LINI "T CONI U 4, 

RAILROAD BONDS 

I~gt~ UA;St;rv 
1188 AUI ,. !IUS 
1188 AUI I, 1838 
18BB .. ,,' I, 1952 
188t .1 ... 11 I, 1937 
1889 .... y I, 1839 
188, .I"" I, '91' 
1814 .JUL I. '1122 
1887 OCT 1937 
1889 .,. 1939 
IB92 Nov 1863 
1890 J'N 1989 
IB90 Nov 1990 
1888 Nov 19" 
1888 ••• 1989 
IB97 JVN 1997 
1887 JUN 1937 
1898 J" 1848 
1897 J" 1847 
1897 Nov 1987 
1898 J'N 18B8 
188. DOT 189. 
1897 JUL 1897 
1888 Nov 19B9 
IB80 JUL 1840 
1890 Ju. 1940 
188. Ju. 1946 
1889 Ju. 1848 
IS99 Av. 1849 
1898 J •• 1897 
18B8 DOT 188B 
1887 Ju. 1887 
1899 Ju. 1909 
1804 Ju. 1844 
1887 &lUL I, 1845 
190& &lAII J, '966 
189 • JUL I, 189& 
188B .IAN ,. 2047 

1902 JUL I, 18&2 
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CHART 30 ~ 
AMERICAN RAILROAD BONOS USED IN CONSTRUCTING INDEX NUMBERS (CONCI.UDED) 

NAM' D. RA/LIIOAO 80NO • uSf' uSf' c ~ " ~ " " ISSU MATURITY a -
112. On .. HUGION lIT ... ., U 4, 190B ~"" I, 1943 
1'.1. CU""AL or 13101111 A tON' .. e. 189S Mov I, 19'& - -- -- -- - - -
114. '''''.UI-VANIA ItR CON' U 4, 1908 MAY I. 1948 - . -.. -- - --
115 ........ Cln 10 It, lIT U 3. 1900 A'" I, 19&0 -
J Ie. L .. N CAn KNOX' ell. 01'1)4, 1905 MAY I, 1956 
117. IU.INOII CINTII,aL Alt II' U 4, '908 Nov I, ,955 - -
118. Cttf'c 8uI" .. QUINCY UN U 4, 1908 .... , 1958 
I II. IoUT"I"" fI, lIT CON' U 5. 1894 JuL 1994 
120. UN PAC AA lIT LIIN ... IF, U 4, 1908 Ju. 2008 
121. AT .. eo .... , Lilli (L , N caLl,' ., 1902 OCT /9S2 
122. NOli' .. WilT 'P C .. C) JOINT 4, /901 0 .. 194, 
12.1. G"T HOll A, 'IT , ." U 4-,/4, 1911 JUL /981 
124. CANADA 80 lIT , iii" CON' 5. /9/1 OCT 19&2 -
125. Uou .... '''II In u, U 3-,/2. 1900 01. 2000 
126. PUNIY"".N,,, flit CON' U .-112. 19/8 Au' /980 -
127. CaN NOli A, '6 '" " all 6-'/2, 192, JUL /sla -
128. OIT NOli A, liN 8UII. 8 a .. 1/2. 1922 JA. /952 
128. AT!. COAIT LIN' lIEN ·ulurllO '-1/2. 1e14 Ju. ,98' - - ~ 
'JO. PINNU"YAN'. RR .IN .. 4-'/2. /9/5 JUN 1958 -'31. PUN"'''Y''''' RR .... II I. 1118 0 .. /988 
132. 'lilT Holt RY liN lu,u C e. /923 JA. /171 
133. I' Loull IoWII"IIN 'IT II 4. 1890 Nov /989 ~ 
'3'. IIo-KANIA.-1, ... lIy lIT U " /890 JUN /190 
138. CHit , OHIO'" "" U 4-1/2. 1892 UA. /992 
'.le. CLIVI C, .. CM' , I' L II" II 4. /893 JUN /9aa 
,37. HV CIH''''t. 1111 CONIO .. II AI /913 ". /998 
138. Tu " PAC A, 'n II •• /888 Ju. 2000 
IH. LIM,," V RII (PA) 'IN COH' U 4. 190a MAY' 2003 -
"0. CANADIAN PAC lIy 4. Oil "ee:. PIIt"TU'" -
'4'. Iou'"u .. II, O'Y , "" U 4. 1908 "'11 I, 19111 
'42. OIlC "flllT INO 1111 CON' U 4. /902 lIu .. I, '8e2 -
143. "fT, elN 0 .... IT L liN .. I. /928 ",. J, 1t?1I 
, .... Oil"" NOli II, UN II 4-112, 1928 lIu .. I. 1871 
14 •• CHI U, ... I, 'AU .. II .. U" II " 1889 ),lAY I. 1989 
1.1. ell" IIR CON' "'0" .. liN " /898 IIAN I. 1898 
1'7 "HN'fLYAH'A AA "" .. .4h, I"ll """ I, 19BI 
, ... CM,UIO' "11 lIT 51 IIJiO MAY I. ItlS2 
I." C • 0 '.,c.- ........ D,y' 'IT " 1890 JAN I, "'S9 
'10. C C , , I' L "T L DIY' 'IT 4. 1890 Hov I, '980 

--_ ... _---- ------- --



RAILROAD BOND YIELDS 

TABLE 2 

PAPER PmCES OF AMERICAN R.An.BoAD BONDs, MONTHLY, 

JANUARY 1857--JANUARY 1879 

A21 

This table is intended to aid students who wish original data on 
railroad bond prices in the paper ('greenback ') money period. Gaps in 
this table occur in months when no sales were made. For identification 

. of the bonds refer by numbers to Table 1. 
With the exception of Bond Number 8, all prices in this table are 

'·flat'. 'Flat' prices are given because that is the form in which they 
were quoted during the period covered by the table. Since January 1, 
1909, it has been the almost universal practice in the United States to 
quote bonds at ' and interest' prices. In the period from January 1857 
to December 1862, inclusive, the quotations for Bond Number 8 are 'and 
interest' prices for one day in the month. From January 1862 to Jan-. 
uary 1866 the quotations for Bond Number 8 are 'flat' . 

. The 'flat' price of a bond is the actual amount of money which 
changes hands when the bond is sold. The' and interest' price equals 
the 'flat' price less the allowance for the accrued portion of the current 
coupon. Except on interest dates, the 'flat' price is, of course, greate. 
than the 'and interest' price. For a simple discussion of 'flat' and 
'and interest' prices, see Justin H. Moore; Handbook of Financial 
M athematic8, pages 434 and 435. 



------

JAN. FEB. MAR. APR. 
No. 

Low High Low High Low High Low High 

1 95" 99~ 95" 97M 96" 97~ 97 97~ 
2 92~ 96 95 95 97~ 102 100 102 
3 91" 92~ 92 92 

8i~ 8i~ 
88~ 92 

4 82 82~ 81M m~ 78 78~ 
5 79 81 81 81" 82 81~ 82~4 
6 70 70" 71 72 72 72~ 73;! 75 
7 

'80~ 80ij 80ij 80ij 80" 80" 80ij 80ij 8 
9 88~ 88~ m~ 89" 88 89~ 86~ 86~ 

10 95" 98 98% 71i" 76" 
97 97;! 

11 76 76~ 77ij 7S" 76M 76~ 
12 79", 80)( 76~ 78~ 76~ 77;! 
13 86 88~ 87~ 89 88~ 90", 88M 89~ 

- ----

JAN. FEB. MAR. APR. 
No. 

Low High Low High Low High Low High 

1 95 98 97 98~ 96 98 96 100 
2 90 92 91~ 92~ ~~~ 95 95 95~ 3 89 89 

91a 
94 94 92 93 

4 73~ 74 75 76 77 78~ 73 73~ 
5 65 75~ 77 85 81 84~ 83 84 
6 64~ 71~ 72 74 ~~ 77", 78 80~ 
7 72M 74 73'" 79 81 78 80 
8 81 81 84 84 92 92 92 92 
9 79~ 80 81!!\! 89 88 89 84~ 

86a 10 94 95 95 96 99 99 98 98 
11 69 69 70 70~ 72 75 74:Y8 80 
12 71 73)( 70 72 73 75~ 75 80~ 13 82~ 88~ 88 90 89'" 91 90~ 92 
14 93~ 96 94 97 97 97'" 96 96!!\! 
15 90~ 92 

PRICES OF RAILROAD BONDS 
JAN. 1857-JAN. 1858 

MAY JUNE JULY AUG. 

Low 

97~ 
96 
91· 
78~ 
77 
70" 
70 
80~ 
86 

76~ 
77M 
85 

High Low High Low High Low High 

98~ 98 98~ 95 98~ 94~ 95 
97 90 93 91 95 

89;4 90' . 92~ 92 92~ 92 93" 
79 78~ 78" 78~ 78~ 78 78~ 
79 75 76 75~ 76 72 75 
70" 72~ 72~ 72~ 73 73 73 
71" 70~ 71" 71 71 71M 71~ 
80~ 80 80 80 80 81 81 
86 85 85 85 85 85~ 85~ 

76ij 95 98 70j,i 70j,i 

"" io5ij ii" ii" 77;! 72~ 74" 
87", 84 85", 84 87~ 86 87 

PRICES OF RAILROAD BONDS 
JAN. 18sS-JAN. 1859 

MAY JUNE JULY AUG. 

Low High Low High Low High Low High 

100 101~ 102 102~ 102 103~ 100 101 

92" 93~ 
98 98 94 94 94~ 95 

m~ 97", 96~ 97M 97 97~ 
73 75 74~ 74~ 77 76", 80~ 
81 82)( 81 82 82 86 84 85 
78~ 80M :g'" 81~ 80 82 82M 83 

m~ 80 83 82~ 83 83 84% 
91~ 93~ 93~ 92 92 91 91 

85~ 86 85M 87~ 86% 87~ 87~ 88!!\! 
99 99~ 101 101 98~ 99)( 98 99M 

80a 
80~ 77 77 86M 86M 78~ 79~ 80 81 78~ ~g~ 79 81 78 80 

87 89 89 88~ 89 89 ~~~ 96 98 96 98 97~ 98 95 
89:Y8 89:Y8 85 86 85 87" 

~ 
SEPT. OCT. NOV. DEC. JAN. 

Low High Low High Low High Low High Low High 

90 90 71 90 88~ 99 95 96 95 98 
84 84 80 80 85 94~ 93 95 90 92 
84 84 81 81 81 82% 88 88 89 89 
70 70 62~ 62~ 63;! 75 72~ 75 73~ 74 
55 71 60 64 59~ 72 64~ 69 65 75~ 70M 70M Iii' . Iii" 

60 65 64~ 64~ 64~ 71 
64 68 62 71 72" 73 ~~M 74 
82 82 78 78 78 78 80 80 81 
84 84 71M 75 75 76M 79~ 80 
95 95 

64" 605" 90 91 95 95 94 95 
65 65 64 64 64'" 64'" 69 69 
65 65 61 65 63~ 70 70 70~ 71 . 73~ 62 84 64 80 77~ 90 81 84 82~ 88 

~ 
tI 

SEPT. OCT. NOV. DEC. JAN. 

Lowlflsh ~ Low High Low High Low High Low 
~ 

100M 101 101 102~ 103 103", 103 104M 101M 104g 95 95 93 96 95 96 98 98 93 97 
96 97M 95 97 97 98~ 98 99M 97~ 97 
81 83 80 83M 82~ 83 83 85 83)( 84 
84~ 86 86~ 93 87 88 88 88~ 92~ 95 
83 84 84 90 86~ 87~ 87% 87~ 90 
85 89 86 88 87 88 87M 89~ :~~ 89 
90 90 90 90 93~ 93~ 94 94 93 93 
89'" 92'" 89'" 91 90M 91 91 93 92M 92K 

100 100 100" 103 102 104 
82" 

101 101 
79 85 85 86~ 85 87 82 82 87 
79~ 86K 84K 86~ 85~ 86 85 88 85 88 
90 91 92 95 90 91 90)( 91 90K 92 
95 96 97~ 101'" 101 101~ 100~ 101 103 103~ 
85 85 85 89 90 90 85 85 



No. 
JAN. FEB. MAR. APR. 

Low High Low High Low High Low High 

, 1 101~ 104~ 100" 101~ 102 02~ 102~ 104 
" 2 93 97~ 93 94 95 96 93 95 

." 97~ 97~ 97~ 98 97 98 96~ 97 
4 83~ 84 82~ 83~ 82~ 85% 82~ 85~ 

·5 92~ 95 91 92~ 92~ 95 94% 95 
6 86U 90 89U ~~~ 89 90 90 93 
7 87~ 89 89" 91 93 89U 89" 
8 93 93 95 95 96 96 95 95 
9 92~ 92" 92~ 93 92U 94% 90 91 

10 101 101 101~ 101~ 101~ 101~ 101 103 
11 82 87 87 87~ 84~ 84~ 84" 85~ 
12· 85 88 86 86" 83 85 84 8S~ 
13 90" 92 91~ 92 91~ 92~ 93 94 
14 103 103~ 99 100 101 103 103 103 
15 85 85 85 85 85 85 85 87 

JAN. FEB. MAR. APR. 
No. 

Low High Low High Low High Low High 

1 106 106~ 102 103 103 103~ Ig~" 103~ 2 90 92 93 94 92 92 93~ 
3 100 100 100~ 101 100~ 100" 99~ 100~ 
4 78~ 80 78 82~ 82~ 85 81~ 82 
5 93 94~ 94 95 95~ 96 97 100~ 
6 87 89 89~ 90~ 90" 92" 93 93~ 
7 86U 89~ 90~ 90~ 92 92~ 90Ys 91)( 
8 97~ 97~ 97 97 97 97 97~ 97~ 
9 86 87 86)( 88U 88" 91 . 87 88 

10 98~ 100~ 100 IOO~ lOO~ 101~ 101 02 
11 81 82~ 82" 84 83% 85 84U 86~ 
12 84 86 82 84~ 84 86 84~ 86 
13 90~ 91% 91 92 92~ 92" 93~ 94 
14 102 103% ~~ 100~ 100 1.00~ 

9ij( IS 86 86 86 92 

PRICES OF RAILROAD BONDS 
JAN. 1859-JAN. 1860 

MAY JUNE JULY AUG. 

Low 

OS 
92 
9SU 
78~ 

89~ 84 
89" 
95 
87)( 

101 

S3~ 
91" 

81" 

High Low High Low High Low High 

05 104 lOS 104~ lOS 102 104 
95 90~ 93 88 89 89 89 
97 94~ 96 94~ 9S~ 95~ 96~ 
84" 80 81 80 81 79 81% 
91 89 89" 90 92 92 92~ 
85 87 87 86~ 87' 87 88~ 
89" 86 86~ 87 88 88 88~ 
95 94 94 94 94 95 95 
90~ 87 87~ ~~~ 87~ 86U 88~ 

103 100 101 99 99~ 100~ 

S6' . 80 80 82~ 82~ 82 82 
82~ 84~ 84 84~ 81~ 81% 

92 89 90~ 89 90 89~ 92 

87' . 98 102 100~ 100~ 99 99 
84 84 

PRICES OF RAILROAD BONDS 
JAN. 186o-JAN. 1861 

MAY JUNE JULY AUG. 

Low High Low High Low High Low High 

104 107 106" 107 lOS 110 106 106 

lOO~ IOO~ 100" 100~ 
96" 98~ 98 98 

100 101 100 I~!~ 81 83 84 85 84~ 84" 85 
96~ 99~ 98~ 100 99 100 97" 99~ 
90 93 93 95 95 95~ 95 ~~" 91 92" 92 92 95 95 95 

100 100 101 101 102~ 102~ 103 103 
88~ 90 89U 90 89~ 90 90~ 92 

lOla 101~ 101 103 100 100~ 10lU 10lU 
87 87~ 86 86~ 86 86~ 86~ 86~ 
85 • 92 87 91 88" 90 86~ 87 
91 93 93 95~ 94 95~ 95 96 

90~ 95" 9S" 9S" 
104~ 104" ..... 

100" 97 97 98 

SEPT. OCT. NOV. 

Low High Low High Low High 

101~ 102 102~ 103 103~ 103" 
94 94 91 93 92~ 94 
97 97 95~ 97 98~ 99 
81% 82 

93"' 94" 
78 78 

94 95 91 92 
89 91 90% 91 86" 87~ 89)( 91 87~ 87~ 86~ 86 
97 97 97 97 ~~~ 9S~ 88 91~ 85~ 87 Ig~" 100 100 100 100. 100 
82~ 83" 84" 85 84 84~ 
82 84U 84 84" 83 83~ 
92 93U 93 94 90~ 92 
98% 99~ 100~ 101~ 101 101 
90 . 90 

SEPT. OCT. NOV. 

Low High Low High .Low High 

106 106 lOS" 106~ 102 106 

loiij loi~ loiij loij( 
93 93 
99~ 101" 

87 87~ 84 84 82~ 83 
97~ 98 98 99~ 91 9S~ 
95~ 96 96~ 96~ 89" 90 
95% 95~ 93 93 10i' • loi" 101" 101" lOO~ 101~ 
92 93~ 88" Ig~~ 87 90 

10lU 102~ 102~ 99~ 101 
86~ 87 86 87 84 85 
86~ 87 86~ 87~ 83 83~ 
96 99 97 97" 90 94 

99% 
100 103 

98 89 99 

DEC. 

Low High 

103~ 104 
94 94 
99% 100~ 
80 80 
92~ 94~ 
87 87 
86~ 86" 
97 97 
86~ 87 

103 103 

siij S3~ 
90~ 91" 

101% 102 

DEC. 

Low High 

101 102 
89 95 
98~ 100~ 
79~ 81 
91 94 
85, 90 

98 98 
85 87 
98 99" 
77 77 
80 83 
90~ 92 

101 101~ 
89 92 

JAN. 

Low High 

106 g~)( 90 
100 100 
78~ 80 
93 :~)( 87 
86U 89~ 
97~ 97 
86~ 87 
98% 100~ 
81 82 
84 86 
90~ 91% 

102 103% 

JAN. 

Low High 

105 lOS 

iOO;( 99 
82 84 
96 99 
90 ~g~ 90 

100 100 
86 88 

100 100 
80 80~ 
83 84 
91 96 
98 103~ 
88 92 

~ 
~ t:1. 
ttf o 
Z 
t:1 

~ 
S 
C'/l 

~ 



---

No. 
JAN. FEB. MAR. APR. 

Low High Low High Low High Low High 

2 
99" 100~ 100% loi% 

100 100 96 96 
3 101 102% lOO~ 10lU 
4 82 . 84 82~ 83 

99% 100% 
80 85U 

5 96 99. 99 99~ 99% 101 
6 90 90U 89U 90 91 92 90 92U 
7 90 90 90 91~ 

100" 100" 10i% 10i% 8 100 100 983-2 98~ 
9 86 88 87% 89 90U 91 84 88 

10 100 100 100 100~ 100 100 99~ 100 
11 80 80~ 80~ 80% 81 83 82 83 
12 8,1 84 80 80!j4 83 84 80 83 
13 91 96 96· 97~ 95% 97 95~ 96 
14 98 103~ 100 Igg~ 102 102 100 102 
IS 88 92% 93 94 99!j4 92 99~ 
16 96% 99 983-2 101 99' 101 -~ 99 101 

IAN. FEB. MAR. APR. 
Ko. 

Low High Low High Low High Low High - 5 99~ 101% 100 101 100 100 101~ 102% 
6 94 94i1 98% 98~ 97 . 98~ 98 100 
7 91 96 .. 97~ 97~ 

loo~ loo~ 
95 95 

8 98 98 101 101 100 100 
9 843-2 92 91~ 93 9238 94% 92 93U 

10 97 100~ 100 100U 98% 100 100% 101~ 
H 80 82~ 85 86 85 86 86 88 
12 81 84 84 84 84U 853-2 88 88 
13 91~ 95~ 95 983-2 95 97 95~ 97~ 
14 104 104" 105 105~ 102 104 103 103% 
IS 92 98 98 100 98% 100 95% 99U 
16 99 100U 101% 102 99 100 100 100 
17 85 87 87 87 87 88 87 87 
18 

99" 103" 
80 86 83 86% 83 90 

19 99" 101 99% l00U 99U 100 
20 82 853-2 84% 91~ 89~ m~ 91 923-2 
21 78 84~ 83 87 85~ 85 89 

PRICES OF RAILROAD BONDS 
JAN. 1861-JAN. 1862 

-- -

MAY JUNE JULY AUG. 

Low High Low High Low High Low High 

91U 92 95 95 94 94 loi' . 99U 100U 98~ 100U 100 101 101 
76 79 80 82 83 83U 82 85 
95 97 95 97 96 97~ 96 98 
85~ 87 853-2 89~ 89~ 92~ 91 91 
87 87 87 90 91 91 91 91 

100 100 100 100 101~ 10lU 100 100 
82 84 83% 84~ 85 86!j4 86!j4 90 
97~ 99~ 97 98!j4 94 96~ 94~ 96 
76 78 75 77~ 783-2 79 78% 81 
76 76 77 80 82 84 80U 81~ 
92 92 90~ 90!j4 92 98 92 93 

100 100% 100% 101 101 102 100 101 

SEPT. 

Low High 

92 92 
100 103 
83 84 
92% 95 
90U 91 
92 92~ 

100 100 
86 88 
92!j4 94 
81 81 
81 82 
91U 92 

100% 101 
93 94~ 93 93 91 91 92 92~ 92 92~ 
99U 101 97 99% 96 97% 96 96% 

PRICES OF RAILROAD BONDS 
JAN, 1862-JAN, 1863 

MAY JUNE JULY AUG. 

Low High Low High Low High Low High 

99% 103 1023-2 104 104~ 105~ 106 107 
99!j4 100 100 100 10(}~ 101 103 103U 

I~g~ 98 98~ 99 99 99~ 
lIij~ 1(ij~ lOO~ 103 103 1033-2 103~ 

95!j4 983-2 98 99 97 100 99~ 100~ 
102!j4 104 104~ 106U 102 03 103 lOS 
93 95 94 94 

92" 
91~ 92~ 

91~ 95 95 96 94 91 93 
95 1003-2 100 101 100% 102U 102% 104~ 

104 108 107 1083-2 108% 109 109 110% 
100 105U 106% 110 105 108 108 109 
102% 105 102% 106% 103 103 lOS 107 
92 95 96 97~ 92 95 94 95 
90 92~ 913-2 93 92 93 92" 95 

101 104 102% 104 104% 106 104 104~ 
903-2 98U 97" 101% 99 100% 99~ 103 
893-2 98 96 99 90 93~ 91% 96U 

96 97 

SEPT. 

Low High 

108 109 
103~ 103% 

106' , 106" 
102 103" 
105~ 109 
94 95 
95 99 
104~ 106U 
III 112% 
111 11-5 
102 110 
95 101 
97 100" 

103" 106 
102% 107 
96 104 

-- -- ------

OCT. NOV. DEC. JAN. 

Low High Low High Low High Low High 

94 94 93 93 95 96 97 98 
99U 100 97 98~ 98~ 100 100 102~ 
79 80 80 83 81 % 82 86 88 
94 99~ 93% 96~ 95U 96% 99~ 101~ 91 91U 90 91 91% 91~ 94 _ 94 

9S" 99" 
91U 91U 91 96 .. 

98 99 98 98 98 98 
82!j4 84 83' 85~ 833-2 85 843-2 92 
92~ 96~ 96 97~ 95 97~ 97 100~ 
80 80 80 80~ 

82% S2% 
80 82 

79% 803-2 823-2 83 81 84 
91~ 92 90 92 90U 913-2 913-2 95% 

100 100!j4 
9i~ 93~ 93~ 95" 104 104U 

92% 93~ 92 98 
95 96U 97 97 99 100" 

OCT. NOV. DEC. JAN. 

Low High Low High Low High Low High 

110 111 109U 110 108 1093-2 113~ 118 
101U 110 108 108~ 1063-2 108 108 112 

lOS" lOS" Iii" Iii .. 
103~ lOS 109 113 
110 110 110 110 

102 107 106 107 104~ 107 107 llJJ( 
110 114~ 1083-2 114 09 III 110 118 
100 102 104 105!j4 98" 101 105U 106g 99 103% 103 lOS" 101 102U 103 107 
108 110 105% 107 108 III 111 , 116 
113 113% 112 114 114% 115% 122 125 
115 118 116 116 115 121 118 128. 
103% IIIU 113 113 111% 1143-2 120 122 
100 102 102 102 102 102 106 112 
97" 104 102U 103% 101% 104 104% 110 

106 106 109 110 110 115 120 120 
106 109 102% 105 102% 104 lOS 114 
1023-2 104% 103 103U 103~ 107 104~ 115 

~ 

> :g 
t:zj 

§ 
~ 



JAN. FEB. MAR. APR. 
No. '---r----

Low High Low High Low Hish Low High 

5 113~ 118 117 119 116 116 112 113 
6 108 112 113 116~ li:i .. ti:i" 111 112~ 
7 109 113 112 112 105 108 
II 110 110 110 113 112 112 110 112 
9 107 113~ 113~ 116 114 1151,( 106~ 110 

10 110 118 116 120 114~ IIS~ 113~ I1S~ 
II 10S~ 106~ 105 107 :~,,:g;~ io:iij iM" 12 \03 107~ 103~ 106~ 
13 III 116 117 120 108 118 111 113 
14 122 125 123 123 118 124~ 118 119~ 
IS 118 128 130 130 128 129 125 125 
16 120 122 122 123 116 125 115 122 
17 106 112 105 108 110 1I0~ ioj" ioci" 18 104~ 110 108~ 111 110 111 
19 120 120 114 117 114~1I6 116 116 
20 105 114 112 113 110 113" 112 113 
21 104~ 115 1I0~ 112" 108 113 109 110 
22 101~ 110 105 105 104~I'0S~ 100 104~ 
23 100 109 104 113 106 115 108 110 
24 .......... 109 110 110 1I1~ 108 109 
25 109 117~1I7 118 117 117 106 110 

No. 
JAN. FEB. MAR. APR. 

Low High Low High Low High Low High 

5 108 108~ 108 109 110 112 115 116 
6 104~ 104~ 104" 104" itisij iosij ioci" iois" 7 104~ 104 105 105 
8 103 103 100~ 103 103~ 103~ 103~ 103~ 
9 106 106 107 109 110 112 III 113 

10 107 107~ 108 112~ 112~ 112~ 113)( 115 
11 100)( 101 100 101 102 103~ 107 109~ 
12 103 103~ 99~ 101~ 100~ 103 105 108 
13 104 106 105 108 107 110 109~ 112 
14 117~ 117~ 113 114 114~ 116 117 118 
IS 118 118 119 120 119 128~ 125 128 
16 113~ 116~ 116 116~ 116 117 120 120 
17 itij"ioj"ioj" ioi" 102 106 108 110 
18 107 108 107 110 
19 1I1~ 112 110 113~ 115 115 

iiiij iiSij 20 107 109 110 III III 113~ 
21 106" 108 109 110 112~ 115 117 118 
22 99)( 100" 99" 101 lOO~ 102U 1013i 101~ 
23 103~ 104~ 104 104 108 110 109 1I0~ 
24 92 102 100~ 103 105 110" 108~ 110 
25 104 107 10' 105 108 113 113~ 117~ 
26 10S~ 10S~ 104 108 108 108~ 112 114" 

• "'---J:':;'. iiicij:::jA"N·.1864··--

MAY JUNE JULY AUG. 

Low Hlllh Low Hish Low Hlih Low Hish 

110 
108 
107 
110 
107 
114~ 
104~ 
103~ 
109 
119~ 
120 
113 
106 
106~ 
114 
109~ 
111 
101 
111~ 

iio" 

n~~n~~ la 113 II. 111 112 
108~ 

:: ::: iio" iio" 107~ 107 108 
Iii" 110 111 111 III 107 107 

109 108~ 108~ 108 108 106 107 

:~~~:M 115 110 112 108 110 
104~ 104 104 103 108 

107 ..... 
ioo" 

lOS 105 102 108 
110~107 105 106~106 107~ 
122 116 116 115 118 116 116 
120 ..... iio" iio"iiil" iiil" 120 ..... 

ios" 106 105 
i04" '" .. 101 101~ 

106~IOS~ 106 105 104~ 105 
114 ..... iio" 

112 112 110 112 . 
III~ 109 10S~ IOQ~108~ 110 
113~ 110 112 106 106" 110 III 
101" 101" 101" 101" 101" 101" 101" 
112 107 108 109 109 105 109 

iii" iociij iio" ioi" 
..... 102 104 
107~106 108 

PRICES OF RAILROAD BONDS 
JAN. 1864-JAN. 1865 

MAY JUNE JULY AUG. 

Low High Low High Low High Low High 

ioil" 
..... 110 III 116 120 115 119 
111 110 110 ..... iiiij iij~ iis" 109 109 109 109 113 

103~ 106~103~ 107 102" 108~106 107)( 

m~ 112 112 115 120 121 119 121 
117 117 120 122~ 125 123 125 

i07" ..... IOS~ 107~ 107~ 107~108~ 108~ 107 103~ 

,m"I'OO" 
109)( 106~ 108 

109 1I1~ III~ 114 114U 123~ 117 123 
118 118 ..... ...•. 126 135 130 133 
126 128 130 133 128 132 131 135 
122 123 122~ 124 130 130 131 131~ 
109)( 109~ 110 112 120 120 109 112 
lOS" 108 108~ 109~1I2 113 110 110 
116 116 122 122 1114 119 125 128 
110 112 113 117 116 121 115~ 117 
115 118 .116 120 113~ 115 114 116 
101~ 101~101~ 101~100" 100)( 100U 100)( 
110 112 108 

112 1"5 
118 114 114 

110 110 110 115 115 116 114 116 
115 118~1I9 122 127 130 128 130 
110 III 109" 114 114 116" 116~ 118 

SEPT. OCT. 

Low High Low High 

112 p2 112 112~ 

iosij iosij 
111 111 
105 106 

108~ 1089~ 106" 108~ 
108 108~ 105 106 
110 112 III~ 1I1~ 
103 107" 105 10S~ 
102" 103~ 103~ 104 
105 108 108 111 
115 115 116 116 
120 125 122 124 
119 119 119 119 

ios" ios" 104U 106 
103" 105 

112~ 114 114 115 
III 112~ 112~ 114 
112~ 112~ 112 114 
101 101" 101 101 
108 109 109U 116~ 
103 103 :g~~ 104 
106 108 III~ 

SEPT. OCT. 

Low High Low High 

iti4ij 
..... 106 110 
106 106 107 

iois" i07~ io:iij i07~ 
113 113 106 108 
123 123 109~ 115 
103 109 .......... 
100 108~100 101 
114 117 110 115 
130 130 120 120 
117 127 120 120 
117 125 119 119 
109 110 105 105 
1I0~ 112 100 102~ 
120 120 .......... 
110 116~ lOS 110 
113 114~ 106 108 
100U 100U 100 100~ 

i04" ..... 105 109 
1I0~ 102 104 

115 123 109 112 
106 114, 106~ 107 

NOV. DEC. JAN. 

Low Hlllh Low High Low IMlllb 

108 109 108~ 109 108 losa 106 107 105 106 104~ 104 

i04" ..... 104~ 105' 104 104 
105 103 104 103 104 

106 106~ 106 106 106 106 
109 IIO~IIOQ" IIO~ 107 107~ 
10S~ 10S~ 102 102 100~' 101 
102 104 101~ \04 103 103~ 
106 107 105 106 104 106 
118 118 115 116 117~ 117~ 
120 123 122~ 124 118 118 
120 120 118 118 113~ 116~ 
102 104 103 105 ioj" ioj" 104~ 104~ 102~ 103 

ios" 
.. ... 113 113 III~ 112 
110 108 109 107 109 

112 112~ 1I0~ III 106~ 108 
101 101~ 100 101~ 99 ' 100~ 109 109 103~ 104 103~ 104 
103 105 103" 104 92 102 
109 110 107 108)( 104 107 

NOV. DEC. JAN. 

Low High Low High Low High 

107 110 105 106 102 10S~ 
102)( 105 100 101~ 100 100 

itii~ ioiij 
.......... 100 102 
102 102~ 102U 105 

107 • 108~ 106)( 107~ 104~ 105)( 
112 114 III~ 112 10S~ 107 
102)( 102)( 100 100 99 100 
101 102 100 101 100 IOI~ 
108 110 104 110 102 105 
115 117~ 117~1I8 116 116~ 123 124 120 123 III 113 
116 118 110 120 105 108 

ios" ioci" 
105 107 102 107 
101 103~ 100 103 

iticiij iosij 
115 115 ..... ios" 106 106U 95 

106 108 107 108 104 106 
100 100 99~ 100 96 96 

ioci" iois" 
103 104 105 107 
106~ I06~ 101 lOS 

110" 118 112 114~ 107 107 
106 108 106 107 105 109~ 

I 
t:d 
o 
Z 
~ 

~ 

~ 



No. 
JAN. FEB. MAR. APR. 

Low High Low High Low High Low High 

8 102M lOS 99 103 99M 99" 99" 99" 
9 104~ lOS" 103 104 99 100 96~ 99 

10 105~ 107 106~ 107 101% 106 101~ 102 
11 99 100 99~ 99~ '90" '96~ 

103 103 
12 100 101~ 93 97 89 90 
13 102 lOS 101~ 103~ 98~ 102 96 98~ 
14 116 116~ 108 108 100 100 100~ 102 
15 111 113~ 112~ 115 109 112 112 114 
16 lOS 108 105 109 106 107 103~ 103~ 
11 102 107 99 lOO~ 99 099 95 100 
18 100 103 99 99 95 100 94 94 
19 '95" ios" ioj~ 95 95 95 99~ 
20 104 103 103 100 103 
21 104 106 104 104 .95 100 98 100 
22 96 96 96 96 96 96 96 96 
23 lOS 107 100 101 98 100 .. ..... ..... 
24 101 lOS 103~ lOS 99 100 98 100 
25 107 109~ 108 110 100 ·108~ 100 104 
26 lOS 107 104~ 105 96 104 98 102 . 

JAN. FEB. MAR. APR. 
No. 

Low High Low High Low High Low High 

PRICES OF RAILROAD BONDS 
JAN. 1865-JAN. 1866 

MAY JUNE JULY AUG. 

Low' 

99" 
97 

102M 

'89~ 
90 

104 
III 
lOS 

'93" 
99 
98 
96 
99 
95· 
98 

100 
99~ 

High Low High Low High Low High 

99" 99" 99" 100 100 94 100 
99~ 98 98~ 99" 100 101 102 
103~ 103 104~ 102~ 103 104 lOS 

'90" 85 88 85~ 88 88 88 
88 89M 90 90 88 89 

101 90 93~ 94 94 94 95 
105~ 102 106 106 106 

i09~ 113 110 112 110 110 109 
lOS 100 100 . 102 104 102 102 

'93" 92~ 92~ 97 97 '94" '94~ 91~ 92~ 92~ 93 
100 100 100 103 103 '96" '97" 99 96 96~ 97 97~ 
100 98 100 97 97 94 98 
99 89" 95 89" 89" 90 92U 
95 93 93 93 93 
99 96 98 97 984 95 96 
104~ 100 101" 100 103~ 102~ 103 
100 98M 100 97" 99 98 100 

PRICES OF RAILROAD BONDS 
JAN. 1866-JAN. 1867 

MAY JUNE JULY AUG. 

Low High Low High Low High Low High 

9 92 92~ 91 93 93 93~ 92 95 94~ -97U 93" 96 95~ 96 97 98~ 
10 94~ 96~ 93 96~ 95M 96~ 100 100~ 100 103 100M 101 98~ 100 98 101 
11 83~ 83~ 84 84~ 81~ 83 84 85 89 90 90 90 88 88 88~ 89 
12 85 85 82 83 82 83 83 84 85M 90 90 90 88~ 91 87 90 
13 92 93 92 93 91 92~ 91 91 91 94 92 93~ 93 98 94 94 
14 103 '103 100 100~ 100. 101~ 101 101~ 101 102 .............................. 
15 109 109 109 110 109 109 108 108~ 112 112 ..•....... 106~ 109 110 110 
16 101 101 100 101 100 101M 101 102~ 102 102 101 103~ 101 103" 103 103~ 
17 91 92 90 90 87 87 .......... 91 91~ 92 96~ 98~ 99 96 97~ 
18 86~ 89 90 90 92 92 88% 90~ 91 91~ 90 91 91 91 90" 91" 
19 101 102~ 97 97~ .•••••.••• 97 97 97 98 96 96 100 10096~ 100 
20 94 96 93 95 94 95 94~ 96 92 94% 95~ 96 95~ 96~ 95· 97 
21 .......... 94 96 94 94 94 97 96 100 99 100 100 101 102 lOS 
23 94 94 94 94 93 94 94 94 94 94 94~ 97 95 95 95 95 
24 92 94M ..... .. ... 93 96 94 96 97 97 97 97 97 98 100' 100 
25 100 100~ 98 100 98 99 97 100~ 100~ 102~ 101~ 102 100 103 101 103 
26 90~ 91 90}1l 90~ 91~ 94 94 95 89 95 93 94' 93~ 95 94 96M 
27 90 92 87 87 85 87~ 87 90 89 90).( 90 90 90 92 90 93 
28 91 92 90 94 .......... 90 90 89 90).( 90 91 90 90 90 90 

. 
SEPT. OCT. NOV. DEC. JAN. ~ 

(j) 

Low High Low High Low High Low High Low High 

94 95M 93M 93~ 91 93~ 94" 94" 94 

~~a 101~ 101~ 94~ 98 94 95 94 95 92 
104 104~ 99 104 98~ 100 99~ 102 94~ 96 
88 90 89~ 90 90 90 83}11 85 83~ 83 
88 90 90 90 90 90 88 88~ 85 85 
94 94 93~ 93~ 90~ 92 90~ 91~ 92 93 

102 102 100 102 100 103 101~ 101~ 103 103 
110M 112 III 112 112 112 112~ 114 109 109 
102~ 102" 102~ 103 100~ 103 105 106 101 101 

'94" '95" '90" '9i~ '86;4 '90" '86;4 '8S" 
91 - 92 
86~ 89 

'96~ '97" 100 100 100 102~ 100 100 101 102~ 
97 98 94 95 87 94 94 96 .. 

95 96 98 99 98 99 
90 90 90 90 90 90 90 90 88 90 
94 96 95 95~ 96 96 93 - 93~ 94 . 94 
95~ 95~ 96 98 95 96 96 97 92 94~ 

103 105 102 lOS 102 103 102 103 100 100 
99MlooM 100M 100M 93 94 91 94 90~ 91 

~. 

~ 
t:; 

SEPT. OCT. NOV. DEC. JAN. ~. 
Low High Low High Low High Low High Low High 

98~ 99 96 97 97 97~ 97~ 98 97 97S 
101 102 101~ 102 ~~~ .. ~~~~ ~~~~ ~~~~ ~~~ ~g 91 91 91~ 92 
90 92~ 91" 92M 92 94 92 92 92 92 
95 96 95 96~ 93 95~ 94 95}11 93 943( 

102 102 107 107 106~ 106~ 105~ 105~ 103 103 
110M III III III 113 113 111 114 110~ 111~ 
102~ 103 104 lOS lOS 105M 100~ 102 103 103 
95 96 95~ 96 97 97 97 97 97 97 

ioo~ioo~ 
90~ 92 92~ 92~ 91U 93 91~ 92 

100 100 ........... 100 100 100 100 
98 100 99% 100 96 98 95~ 96~ 9S. 963( 
tOI~102~ 103 103M 103 103M 100 100 99 99 
96 96 95 96 96 99 95 95' .......... 
98" 99~ 100 100~ 101~ 101~ 101~ 102 98 99 

102 103).( 97 104~ 104~ 105 102 103~ 101 .101 
97 97~ 97~ 99 95~ 96~ 94~ 9S~ 94~ 95 
92 93 93 93 92 93 91~ 93 92 94 
91 91 92 92 .................... 91 91 



PRICES OF RAILROAD BONDS 
]AN. 1867-JAN. 1868 

'r-~~-+ __ ~ __ ~ __ ~~JAN. 
Lowlffi;b 

10 99~ 99~ 99)( 100~ 99~ 99~ 99 99~ 99)i 99~ 99)( 99~ 97 99 98~ 100 99~ 100 99 100 99 100 OO~ 101 98 100 
11 90 90M! 88~ 89~ 89 89 89~ 90)( 89)( 89~ 85 86 86 86 88~ 89 86 88~ 86 86 85~ 86 83~ 83~ 86)( 88 

U ~~ ~~)( ~~ ~!~ m~ ~~ ~~~ m~ ~~~ ~:)( ~~)i ~~ ~~~ ~~ ~~~ ~~)i ~~~ ~~~ ~~~ ~~ ~~ ~~~ ~~ ~~~ ~~~ ~~~ 
14 103 103 101~ 104 .......... 104 104 104 104 104 104 106~ 107 ..............•..... 101 ~ 103 103 103 102 102 103 103 
15 1I0~ III~ III 111 110 111 .............••..... 111 111 112 112 .... ' ...... III 112 1I0~ 111)( III~ III~ 1I0~ 111 109 109 
16 103 103 102 103 .......... 102 103 104 104~ 100% 106 102~ 103~ 104~ 104~ 105~ 106 104 105 .................... 102 102 

~~ ~r~ ~~ 'lii" '9iij ~t% ~~ ~~~ ~~~ ~~ ~l m~ ~m ~~)( ~~~ '94~ '95)4 ~~~ ~~ ~g)( ~~ gt ~~ ~g~ ~~)( ~~% g~ 
19100 100 .~ ........ 98~ 98~100 100 100 100 .................... 100 100 101 101~101 103 ...... "' ............ 101~101~ 
20 95 96)( 96)( 98~ 99 99~ 98~ 100 95~ 97~ 97 98 98 100 99 99~ 100 100% 100 100", 96711 9"1)( 95~ 96~ 963i 99)( 
21 99 99 100 101 101 102 102 102 102 102 103 103 102 103 102 102 102' 103 102~ 103)( 102 103 103~ 103~ ........ " 
23 ....•..... 95 95 ....... ..• 94 95 93 94 90', 90 91 91 92 92 90 92 91 93 ....•..... 89 90)( ..... ; ... . 
24 98 99 98 100 99~ 100 99 100 99~ 101 101 101 97 102~ 102 102~ 102 102~ 1023i 103 103 103 102~ 103 100 100 
25 101 101 100 101 100" 102 101 102)( 102 1023i 102)( 1033i 102 1033i 104 105 104 106 105 105 105 105~ 105 106 102 102 
26 943i 95 94~ 95 95)( 96 953i 98 94 94 93 94 93~ 96~ 95 963i 95% 96 96~ 96~ 92 93)( 92~ 93 93~ 97~ 
27 92 94 88 90 88 89~ 87711 88~ 88 90 89 90 92~ 93 89 89' 89~ 90 88 90 88 89 89 90 92 92 
28 91 91 92 94 .......... 90 90 89 90)( 90 95 ....• '..... 90' 91 91 94 94 95 94 95 94711 97~ 93 94 
29 923i 943i ....... :.. 94~ 94~ 91~ 93 94 96 95 96~ 93 93 90 92~ 93 94 94 95 93 93" 92 92 91 92)( 
30 95 97 96)i 96~ 96 96)( 95)( 96 94 94)( 94% 95, 96 97 96~ 97~ 98 ·99 98 99 94~ 95)( 95~ 95~ 96 98~ 

PRICES OF RAILROAD BONDS 
JAN. 1868-JAN. 1869 

No. ~N. I FEB. I MAR. 
Low 1~IHigh Low'·I-H-ig-h+---r----l---,.---~~r--I--.,---

10 98 100 99~ 100% 100% 101~ 101 102 102)( 103711 103 103~ 99~ 100~ 100 100)( 100 IOO3i 100~ 101 100~ 101~ 100~ 100~ 98 98~ 
II 86)( 88 88~ 89 87~ 88 87~ 89~ 89~ 91 87 88 87~ 88 88 88~ .......... 88 88 ., ..•...............•.......... 
12 873i 93 88~ 89 88)( 89)( 88 90 90711 90~ 91)( 91~ 91 93 88)( 88l1i ........... 87% 88711 89 89 87~ 89 88)( 88~ 
13 91 93~ 93 94U 94% \l5~ 96 98 93~ 95 94 95 95 97 96)( 96}oS 95 95)( 95. 95 94 94 90 92 90 91 
15 109 109 109~ 113 113 114 113 113 ...............•..••• 109 110 1113i 112 110~ 1II}oS III 112~ 111 112 111~ 112 109 112 
16 102 102 102~ 103 . 104 105 lOS 106 105~ 105~ 102 102 .......... 105 lOS 104 1043i 104~ 105)( .................... 1013i 107}i 
17 98 98 94 95 95 95 90 953i 96~ 96~ 99 99~ 99~ 99~ 97 97 97 97 97 97 .......... 96711 96711 ....•....• 
18 92% 93 94 94~ 95 95 91 92 91 91~ 91~ 91~ 91~ 91~ 91~ 91~ 91~ 923i 89~ 89~ 86 86 ..•.•....• 85 87 
19 101~ 101~ 99 99 100 100~ 1003i 100~ 1013i 1013i •......... lOO~ 100}oS 101 101 .......... 101 .101 100 101 100 100 ; ..••..•.• 
20 963i 99)( 99 1003i 1013i 101~ 101 102 98 100 99% 101~ 101 102 100~ 101)( 100 101 100~ 101 96 98 96~ 98 95 97)( 
21 .......... 102 102 102 102 .............•..••.•.......... 101 101)( 101 101 100 100~ 100}oS 100~ 103 103 .........• 99~ 100 

~: ioo" iOO"lg~3i i~~3i 1~~3i Ig~~ I~~~ I~~ i02" ior' I~: 1~~ Ig~ Ig~ ioo" ioo' 'I~t 1~1 Igl
3i Ig~~ 1~~~ I~t 1~~~ 1~~~ ~~~ l~g 

25 102 102 102)( 104)( 105 106 105)1a 105~ 104 106 106 106~ 103 104~ 103 104 104~ 105)( 105)( 105)( 103 103~ 103 103~ 99~ 99~ 
26 93~ 97~ 96~ 973i 96~ 97~ 97 98~ 95~ 97 96 97 97 97 96~ 97 96)( 97 97 97~ 90)( 94 92)( 93~ 92 93~ 
27 92 92 90 91 91 91% 91~ 91~ 92)( 94 96 96 94~ 94~ 90~ 92~ 91 92 91 91M! 91 94~ 92}oS 92~ 93 95 
28 93 94 93}i 95 94 95 94 95 94~ 96 •...•.. '" 93 94~ 93~ 94 94~ 95 94 95 93 93 94~ 94~ 91~ 93 
29 91 92)( 92~ 93}i 93~ 93Ji; ......... 95 95 94 96 94 94711 96 96 953i 95Ji 94 94 .......•..........•..........• 
30 96 983i 96 99~ 983i 99 99 99~ 97 100 99 100 99~ 101 100}i 101~ 100 101 100 100~ 95~ 97 95~ 98 96 97 
31 102)( 103)( 104 105 105 lOS 105 105 102~ 102~ 103 103)( 103711 104~ 104 104 105 105. 104~ 104~ 100 10lJi lOt 101)( 102 102~ 
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FEB. MAR. APR. MAY 

PRICES OF RAILROAD BONDS 
JAN. 1869-JAN. 1870 

AUG. SEPT. OCT. NOV. DEC. JAN. JUNE JULY JAN. 

No. \ Low lHigh \ Low JHigh \ Low JHigh \ Low !High \ Low !High I r.:,W IHigh I r.:,W !High I Low JHigh I Low !High \L;;w JHigh 1 Low IHigh 1 Low IHigh 1 Low !High 

10 98 98~ 98 98)4 98)4 99% 98~ 99~ 99" 102 lOO)4101~ 97~ 98 98~ 99 98~ 99 97 198~ 97 98 96 100 97 97~ 
11 .......... 85~ 85" 85 85)4 86 86)4 86)4 89 85~ 85~ 857i 86 86 86 82)4 86 83~ 84 84~ 86 82 83~ 82 83 
12 88)4 88'" 86 89 85 86 85 86~ 85 89% 88)4 89 88 89M 85 86 85~ 85~ 83)4 85 84 84~ 84 847i 85)4 86 
13 90 91 90'" 92 91 92 90 92~ 89 92 91 93 91 92'" 91)4 92 90 91)4 90 91 86 89~ 85 86 86 90Ji 
IS 109 112 111 112 III 111 110~111 112 112 112 112 108 108 108 108 107~108 107~108 107~108 111 112 107 109 
16 101~ 107Ji 101 101)4102)4102~ 102j.i 102j.i 103)4104 101 101 .......... 102~ 102~ 102 102~ 103 103 103 103 100 100 101 104 
17 .......... 93 95 95 95 95 97 97 97 .. ... .. ... 95 96 96 96 ......... , 92 92)1 94 94 96 98 95 95 
18 85 87 86~ 86'" 86", 87)4 85 85)4 88 88 88 88 88 88 89~ 89~ 90H 90~ 86~ 86~..... ..... 87 87 .........• 
19 .......... 97~ 98 98 98 .......... 98 98 100 100 .......... 96 97 .......... 99 99 .......... 100 100 99)4 99)4 
20 95 97)4 96~ 97 93~ 99 98j.i 99~ 96 99~ 98 99~ 98 99 98 99 98 99 97~ 98~ 94 95~ 94 97~ 96j.i 97Ji 
21 99~ 100 99 99~ 99~ 99" 99 99 99)4100~ 100)4102 98 98 99 100 99)4 99~ .................. " 95~ 96 93 93 
24 99~100 100~101~101 10114100 102 101~102)4104 104H .......... 100 100 9914100 100 10114100. 100~100 100 97 98 
25 99" 99" 100~ 101)1 101)4102" 102 102~ 103 105)1 104 106 100~ 102 100)1 102~ 100 102 98~ 100)4 99 101. 100 102 101 102~ 
26 92 93~ 93 93H 92 93H 93 95~ 91'" 93H 93 93", 93 94 93~ 95 94 95 95 96H 93 95 93 93~ 92% 93 
27 93 95 91~ 92 ,90 91 91 91~ 92 92 91~ 92 90 92 89 89 89 89 88 89 88 88~ 8714 89 90)1 90~ 
28 91~ 93 93 93 93 93", 93~ 93)1 92J.i 94 95 95 92)1 92)1 91~ 91J.i 92 95 92)1 92J.i 91 92)1 92)4 93 92 92 
29 .......... 89 91 90 91 90 90)1 .. ... ..... 90~ 94 89)1 91 91)1 92 90 90" 90 91 90 90 84 86 84 90 
30 96 97 97 97% 97% 100% 99" 100 96~ 100 99 99" 98 100 98)1 99 98" 99)1 99 100 95)4 96)4 95 97 96J.i 100 
31 102 102",100 102 101)1 102 100 100 100 100. 98 99H .......... 98 98 98 98 96 98 95 95 94" 97 92 95 
32 103 106 102~ 103~ 102 103 102 103 103 lOS 104)4105 104", 105)4101 10H~ 100 101 100 100)1 100 101)4101)1 103J.i 103 103 
33 .......... 92" 94" 93 94 93~ 94)4 94)1 95)4 92)1 94)4 94 94)4 94 94)4 93~ 94 94 94 93% 94 91 li 92 93)4 93)1 

JAN. FEB. MAR. APR. 
No. 

Low High Low High Low High Low High 

11 82 83 83 86~ 87)4 87)4 88 88" 
12 85)4 86 83" 86 86~ 87J.i 87" 88~ 
13 86 90J.i 88~ 91 91 92 

In)1lnJ.i 15 107 109 110 111 I1IH 112 
16 101 104 104 lOS Ig~. Ig~J.i 104 106 
17 95 95 96J1j 97 95 97 
18 .......... 88 90 92 92 88 90 

~g ;~~ m~ 101 101 99 99 98 99 
97 102 99)1 102 101 102 

21 93 93 96 98 100j.i 103 101 101 
24 97 98 102 102 102J1j 103 101 102~ 
25 101 102J.i 103 105 105 106~ 104 105 
26 92~ 93 92~ 94 93% 95 95 97~ 
27' 90 90~ 88 92 92 95 93 93)4 
28 92 92 94 94 94)1 95~ 94~ 95 
29 84 90 89 89 90J1j 90J.i 91J.i 91J.i 
30 96J.i lOa lao 101 101)4103 102 103 
31 92 95 95 100)4 100 101 99" 100)4 
32 103 106 103 103 10.1" 105 104~ 105J1j 

~! ;~~ m~ 94)4 96 94" 98 96)4 97 
98J1j 99 99 99 99 99 

PRICES OF RAILROAD BONDS 
JAN. 187o-JAN. 1871 

MAY JUNE JULY AUG. SEPT. 

Low High Low High Low High Low High Low High 

88% 92J.i 89 94)4 90 90 92 92 90~ 92 
90 91 92 93 94 95 93)1 93J.i 92)4 93J.i 
88J.i 92J.i 92 93J.i 93 95 90'" 92 90 91 

114 114 113~ 114 110 III 110 III 111 III 
lOS 105J1j 103 106 100 100 101 102 104 104 
97~ 98 100 100 102J1j 102J.i 96 97 .......... 
91 • 91)4 92 92 92 92 92'" 93 94 94 
99", 99" 100 100 103 103 '9S" ..... 99 99 
98 100 99)1 100 99)4100 99 98J1j 99J.i 

101 103 103J1j 103J1j 
iooji ioi" ioo" 

..... 98 98 
102J1j 102J1j .......... 100J1j 102 102 
104 105 105 105J1j 102 103 101 102 .......... 
93)4 94 94 95 94)4 96 95 96 94J1j 96 
93 93 93 94 94 95 91% 91~ 91 93 
95 96)4 97 97. 94 95 98 98 ~7 98 

ioo" ioi" iooij ioiji iojji iiJ4" ioo" ioi" ioo" iOl" 
iosji 

..... 99 99 100 lOa 99 99 .......... 
107 107 107 108 108)4 102 103 104J.i 10SJ.i 

97J.i 99 95 95 95% 96 97 97 95 97 
101 102)1 102 103 103 103 100~ 100li 101 101 

OCT. NOV. DEC. JAN. 

Low High Low High Low High Low High 

92)4 92)4 92J.i 92)1 
'92~ '93" 

93 94 

;~)4 m~ 92)4 94 93J.i 97 
89 90 89 91J.i 90 92 

110J.i 110J1j 112 112 113 113 109 110 
.......... '97" '9S" '9S" '9S" 

102J1j 103 
.......... 98J1j 98J.i .......... 91)4 91)4 

ioo" ioo" 
91)4 93 

'99ji ioiji 
100 100 100 100 
96)1 98 97 97~ 98)4100 

100 lOa 99)1 99~ 100)4100)4 99 100~ 
102 102 102)4102)4 102J1j 103 99)4 99 
1M 104 104 104 103 103 100 102 
95J1j 97a 93 95 94 95 94 96)4 
90 91 91 92~ 94)4 94)4 94 94 
95 97 95 95 

'S6i{S7" 
95 95 

89~ 89~ 88 88 
ioi" ioj~ 99 ~ 100 99,..100J.i lao 102 
100 lOa 97J.i 97J.i 95 95 95 98 
104 105J.i 104 lOS 105 105)4 105J.i 106U 
98 98 98J.i 98~ 94 94~ 94 94 
100~101 101 ~i 102 102)4102)4 .......... 

:> 
~ 

~ 
Z 
t1 

>< 



PRICES OF RAILROAU 1I0NU::; 
JAN. 187l-JAN. 1872 

N~~~~-4---T---+---r--1---~--+---r---~~---I~-t---~---t--1---~--+---t---~~---4---r---~~~---

11 93 94 91 191 94 " 93~ 931.( 93 93~ 88li 88li 88li 90 90 90 90 90 190 90 90 91 87li 88li 89 90 
12 93li 97 91~ 93 92~ 94 93)-& 93li 92li 93)-& 93li 94 93 93)-& 89li 90 89 90~ 90 91 90 91 88 91 91 93 
13 90 92 90li 92 91li 94li 93 94 91 93)-& 91li 93 91~ 93 92)-& 93li 93~ 94~ 92li 94 90 91li 91 93 93~ 96~ 
15109 110 ..•••..••• 109j.iltt tt2~tt3~tt2litt3 tt3)-&1I4j.i1l0)-&1I0)-&ltt tt2 tt2 tt2j.i1l0j.i112 110j.itt2 Itlj.illlj.i113 115 
16 102j.i 103' IOJ IOJ 102 102j.i .•...••............• 104 104 103 103 104 104j.i •••••••••• 104 104j.i •••...•••• 106 107 104li 106~ 
17 98li 98j.i ...•••.••• 9~" 99~ 98j.i 98~ 99~ 100 99 100 101 101 100 100 ••.••••.•.•.••.••••• 101 101 ...••...•. 102;~~ 105 
18 91)-& 93 94 94 9474 95 92)-& 92j.i 91% 92 92~ 92~ 92~ 93)-& 92~ 93 92j.i 92~ 88j.i 89 87M 89 88)-& 89j.i 92 92j.i 
19100 100 98j.i 98j.i .•......•.....••.••• 101 102 101j.il02 102).il03 100 100)-&IOJ~103"105 105 102~103 lOS 105 106 107J.i 
20 98)-& 100 99j.i 101 100j.i 102)-& 101" 104 l00~101j.i l00~ 102 101~ 102)-& 102~ 104 103 104 100 103" 98 100j.i 100j.i 101j.i 103 104 
21 99 100)-& 99 101 100 102 102 102 102j.i 102j.i ..•••..••.•••.•••... 101j.i 101j.i 102 IOJ 100 102j.i 101 102 102 103j.i ........•• 
24 99)-& 99)-& 101 102j.i 101 102 ••••••.••• IOJ 103j.i 104 104 102j.i 102j.i 103 103 lOS 106j.i 106 106 103j.i 103j.i 105j.i 106~ 103~ lOS 
25 100 102 103 103 102~ 103 IOJ 104~ lOS 105)-& 10S~ 106 102j.i 102j.i 106 106 lOS 105 105 105 105j.i 105j.i 106" 106" 104 105J.i 
26 94 96)-& 95j.i 96~ 95 96 96 96j.i 93M 96 95 96 95~ 96 95j.i 96 95j.i 98 94j.i 97 93 95 93j.i 94j.i 93" 97 
27 94 94 91J.i 92j.i 91 93 93)-& 94 93j.i 94j.i 9Sj.i 9Sj.i 96j.i 98 95 96j.i 9Sj.i 97 91j.i 9Sj.i 92 96 95 98 99 102, 
28 95 95 96 97 96 96~ 96 96" 96" 99~ 100 102" 99 99" 99j.i 100 99 100 97 99 98 98 98j.i 100 98)-& 99 • 
29 88 88 89 92 ..•••••..• 92 92 94 94 .••••••••• 92 92 91 91 91 94 91~ 94 92 92 ••....•.•• 91 94)-& 
30 100 102 102 102% 103 103~ 103j.i 104 101 101j.i 102 104 103 104 103j.i 105 105 106 103j.i IOSj.i 100j.i 103)( 101j.i 103j.i 103j.i 106 
31 95 98 95 99 98li 98j.i 99j.i 100 99)-& 100)-& l00~ 100)-& •.••...••• 101j.i 101j.i ..•••..•••..••.••... 97j.i 97j.i 100 100 100j.i 102~ 
32 10Sj.i 106j.i 102j.i 104 103% 105 105 107 106j.i 108 107~ 108 108j.i 109 106 108 108j.i 109 105)-& 10Sj.i 10Sj.i 106~ 107j.i 107~ 109 tl2 
33 94 94~ 94j.i 95 94 94j.i 94)-& 9SM 98 101 95~ 95~ 95 9Sj.i ••.......• 97j.i 98 •....••... 97j.i 97j.i 94J,S 94j.i 94~ 95 
34 ....•..... l00~ 100j.i 100j.i 101 101~ 101~ 01~ 102j.i 103~ IOJJ,S 103j.i 104~ 100j.i 103 102J.i 103j.i 101 102~ 102 103j.i 103)-& 104 10Sj.i 108J.i 

PRICES OF RAILROAD BONDS 
JAN. 1872-JAN. 1873 

G~~L~~~~~L=L~~~~~~~~U~H~L=~ 
15 tt3 tt5 tl4 114 113j.i 114 tt3j.i tt3j.i 113 tt3 115 ttS ttS ttS 113 tt3 ..•••.•.••..••....•• tt2 112 112 113j.i 111 112 
16 104j.i 106" 106 107 105j.i 10Sj.i 106j.i 107 106j.i 106j.i 103" 106j.i 104 104j.i 105 105 107 107 106 106 104 104 102 105 102j.i IOJ 
20 103 104 103j.i 104 104 104j.i 103j.i 104j.i 100 102J,S 102 102j.i 102 IOJ~ 102)-& 103" 101j.i 102j.i 102 104)-& 100 101J,S 100~ 102 103 104 
21 .•••..•••• 103 103 100 100 102 103 103 103)-& ..•••........•..•.•• 101 IOJ ............•••....• 102j.i 102J,S 102J,S 103j.i 99~ 102 
24 103~ 105 105 10Sj.i 104j.i 105 105' 10Sj.i 107 107 105 106j.i 102% 103 ........•• 10Sj.i 106 103 106 103 104 104 104 100J,S 102j.i 
25 104 105j.i 10S'j.i 106 104'j.i 105 10Sj.i 106 105 106 106 107'j.i 105 105 104% 105 104 105 103 104" ••..•••... 104 105 102j.i 105 

~~ g~" 1~~ g~j.i Ig~)-& g~ ;~j.i g~ g~'j.i g~j.i g~~ g~j.i g~j.i gg~ Iggj.i ~~ ;~~ gl'" g:~ g: g~ g~)-& g~)-& ~~J.i IU ~~~ 1~ 
28 98)-& 99 97 98 97 97 98j.i 100 99j.i 100 100 101 •••••.•.•••••••....• 100 100 100j.i 101 101 101 l00j.i 101 99 100 
29 91 94)-& 94 94)-& •••••••••• 92~ 94j.i 94 94 94 94 94 95 91 91 92j.i 92j.i 92 93 89 89 ...••.•••• 91)-& 91)-& 
30 103j.i 106 lOS 106)-& 104)-& 105 105 107 102 103j.i 104 106 107 107 102j.i 106 103 103)-& 105 105 101 103 103 105 104 105 
31 100j.i 102)-& .••••••••• 102j.i IOJ IOJ 103)-& 100 l00~ ..•••....• 103)-& 103)-& 103 103j.i 103 103 103j.i 104 101j.i 102 101 102 101 '101" 

n Ig~~/~~ Ig:tilg~Wg~"lg~%lg~ .lg~ Ig~ Ig~j.i~?~ •• ~?~~I~~j.il~~j.ilgmlg~Wg~ Ig~)(lg~J,Slg~"lg~ Ig~)-&lg1 Igr Ig~~lg~j.i 
34 10Sj.i 108'j.i 103~ 105 104 105 104j.i 105 104'j.i 105 105 107 107j.i 107" 103j.i 104 102 103j.i 101" 103J,S 102 103 102j.i 104 105 106j.i 
35 94 95 93J,S 94)-& 93 93J,S 93 94 92 93M 94j.i 96 96 97)-& 96j.i 97 97 97 95 96j.i 93 95 93% 94 92j.i 94 
36 92 95 94 94j.i 94 96 95 96 ..•••....• 96 96 .•••••.•..• 92)-& 92)-& 93j.i 94 93 93 ...•....•....•••...••.•••.. , 
37 93 96 96 96 97 99 94j.i 95 95j.i 96j.i 96 97 96 97J,S 97 97" 96 98 92 93j.i 93j.i 94 93 93J,S 93 94 
38 101 102j.i 101)-& 103 101 103 102j.i 102'j.i 99" 101 •••••...•. 101" 102j.i 102j.i 102j.i 102j.i 103 103 103 100 100 100j.i 100J,S 101 102j.i 
39 102 103% lOOj.i 104)-& lOOj.i 101)-& 101 IOJ 104j.i 10Sj.i 105M 105~ 106 106)( 106 106 102 103j.i 103 103j.i 103j.i 104 103).i 104).i 103" 10Sj.i 
40 92 95~ 93 94).i 94j.i 95 9S~ 97 95 98 96 99 97~ 97% •••...... ' 93j.i 94 94 94J.i 93 93 89% 92li 91 92j.i 

~ 
~ 

~ 
b:I o 
Z 
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~ 
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JAN. 
No. 

Low High 

16 102)1103 
20 103 104 
21 99~ 102 
24 100% 102)1 
25 102)1105 
26 94~ 97 
27 99%100 
28 99 100 
29 91~ 91~ 
30 104 lOS 
31 101 101~ 
32 106~109 
33 94~ 95~ 
34 105 106)1 
35 92~ 94 
36 ........•• 
37 93 94 
38 101 102~ 
39 103~ 105)1 
40 91 92)1 
41 96 101 

No. 
JAN. 

Low High 

16 101 102ji 
20 102 103 
21 101 101~ 
24 103 103 
25 104 lOS 
26 94~ 99 
28 99 100 
29 89 90~ 
30 103~106 
31 101 102ji 
32 107 110 
33 94~ 99~ 
34 105% 107 
35 91 95 
36 92~ 92)1 
37 93 95 
38 100% 101 
39 104 lOS 
40 88~ 92~ 
41 95 96~ 
42 88 90 

PRICES OF RAILROAD BONDS 
JAN. 1873-JAN. 1874 

--- -- ---

FEB. MAR. APR. MAY JUNE JULY AUG. SEPT. OCT. NOV. DEC. JAN. 

Low High Low High Low High Low 

104 104 103)1 104~ 104~ 104~ ..... 
103 103)1104 105 104)1105 101 

ioij4 
..... 101 101 102 102 102 
103~102 103~ 103)1104 104 

104 106 104 105% 106 109~ 106 
96 97 95)1 97)1 96 97 94~ 
95~ 96~ 95 96 95 96 96 

100 100 100 101 ....... : .• 99 
91% 92 92 92~ 91~ 92 91% 
104~ 106 105 106 104~ 106 102 
101)1 103 103 103~ 103 103% 101 
lOS 105)1106~ 108 107 107 108 
95 95)1 95)1 97 98 98 98 

102)( 103~ 102 104 102~ 103~ 103~ 
93)( 93)1 93ji 93~ 92)( 93~ 92 
93~ 93~ ..... . .... 93ji 94 94 

ioi' . ...• 96 96 ...•••..•• 92~ 
103 102ji 103 103 103 10lji 

106 106% 103 104 103~ 104 103~ 
90~ 91~ 90~ 91 90 91~ 89 .......... ............... 97ji 

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

High Low High Low High Low High Low High Low High Low High Low High Low High 

..... 106)1106~ 104 105 104 104 .......... 102 103~ ........•. 101 101 101 102~ 
103 103 104 103 lOS 104 104%: 104~ lOS 100 102)1 96 100 99 l00~ 102 103 
104 104~ 104~ .......••• 101 101~ 101~ 101~ 99~ 101 98~ 100 102 102 101 10lU 
105)1 .......... 103)1103% lOS 106 ... " ..... 101 101 103 103 103~ 1M 103 103 
107 107~ 107~ 106 106% lOS 106 105~ 106 100 105)1100 102 103 104 104 lOS 
95 94 96~ 96~ 97 97 98~ 92 98 91 96~ 91 94 91 93 94~ 99 
96~ 96 98 97~ 99 95 96~ 95~ 96 90 93 90 93 94 94~ 97 98~ 

100 100 102 98 98~ 99 100 ... " ..... 93 93 90 97 99~ 100 99 100_ 
92 89~ 92 91% 93 91~ 92~ 92~ 92~ 85~ 87~ 85~ 89 88 90~ 89 90U 

104 104 105~ 104~ lOS 105~ 105j.i 100 105~ 101~ 104 98~ 101~ 102 104 103~ 106 
101~ 101~ 102~ 102~ 104 104 104~ 104U 104U ....•..•.. 98 99 100 100 101 102~ 
108 108~ 109 .......... 106 106 106~ 106~ 102 104 100 101~ 101 108)( 107 110 
98~ 94~ 94~ 94~ 95~..... .. . .. 92 96 94 94 94 95 93 94~ 94~ 99~ 

lOS 106 107 107~ 107~ 104 105 105 lOS 101 103 98- 101~ 102 106 105% 107 
92~ 92ji 92~ 92ji 92~ 91~ 92~ 90 90 80 90 88 8888 90 91 95 
96 95 97 93 93 92)1 94 93 93 90 90 90 91~ 93~ 93ji 92~ 92ji 
93ji 93~ 94~ 95 97 95)1 96 95~ 96 81 90 82 89 89 91 93 95 
101~ 102~ 103 103~ 104~ 104~ lOS .......... 95 100 96 97 97 100 100% 101 
104~ 104 lOS 104~ lOS 102 105~ 100 102~ 100 101~ 100 101 100% 104 104 lOS 
89~ 89~ 91~ 92 93~ 90ji 92~ 89ji 90 83 86 78 88 88 89 88ji 92~ 

100 99 100 99~ 99 99 100 95 95 89ji 90 87 92 90 95 95 96 

PRICES OF RAILROAD BONDS 
]AN. 1874-JAN. 1875 

- --

FEB. MAR. APR. MAY JUNE JULY AUG. SEPT. OCT. NOV. DEC. JAN. 

Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High 

lOS lOS 104~ lOS 106 106 lOS 105~ ioij4 i03ij 104j.i 105 ....•..... 105)( 105)( 106~ 106~ 108 108~ lOS lOS 106j.i 106~ 
103)i 103~ 104)1 lOS 105% 106 101 103 103)1103~ 103 103~ 103~ 105~ lOS lOS 102~ 104~ 104ji 105% 104~ 106. 
101 101 ios" ios

oo 103 104~ 103 103 104 - 104 ............. 00 ... 00 102 103 103 103 106 106 106 106 
iOS% 

iosij iosij 106~ 106)1 ..... 
iosij 

107 107 104~ 104~ .. '" ..... lOS lOS 107 111 i09°O ..... 107~ 107ji 107 
105~ 106)1 106~ 106~105~ 105~ 107 103 104~ 104~ lOS 104~ 107ji 107 109 111 109~ 112 106% 107 

96~ 99~ ~~ 99)1 99 100 97 100 _ 98~100~ 100 101 100 101 100~ 102 102 103~ 99~ 100~ 100~ 102 101% 103 

'9iij '94ij 100 101 101 100 100 . 9Sij . 96ij 101~ 101~ 103 103 107 107 107~ 108 '9ciij ..... 103 107 104)1 105M 
95 95)1 93 95 94 94~ 92)1 93 93ji 93~ 93 95 95~ 98~ 100~ 97 101 97~ 99~ 

105)1107 106 107 106~ 107 103~ 104~ 104 106 105 106~ 106 106~ 106~ 108 107)( 109 105)1 108j.i 108 109 108~ 110 
102)1103)1 102~ 104 lOS 105 101 103 103 104~ 101 103 103~ 104 103 104~ 104j.i 104~ 101~ 103~ 103 103~ 104 105 
105 106~ 106~ 107~ 107 107~105~ 106% 106 107 106~ 108~ 103~ 104 104 104~ 105~ 107 107 108 108 108 ioiij io:i~ 99)1 99)1 99 99~ 100~ 100~100~ 102 99 100 100 100 .......... 100~ 101 101 101 101~ 103 100~ 101~ 
102~ 106 105 106~ 106~ 109 106 107 108~108~ 107 107 103 lOS 104~ 106~ 106 108 107~ 108~ 109 110 108~ 109 
95 9~~ 94ji 95~ 95 95 94~ 94~ 95 96~ 96~ 97 96~ 97 97~ 98~ 98 98~ 97~ 97~ 98~100 98~ 100 
94 94 ~ 93 94 '94ij ..... 94~ 95 94~ 95~ 90~ 92 92 92~ 92 92 92 94 93~ 93j.i .......... 93~ 93~ 
96 97 96)1 98 95 94~ 95~ 95~ 96 .................... 98 98 96 97 98 98~ 98~ 100 100 101 
101~102~ 103 103~ 103 103~ 99~ 99~ 99 99~ 100 100~ 101~ 101~ 102~ 104 103~ 105~ 103 104~ 104 104~ 105~ 106~ 
102~r06 102~ 103~ 103~ Imf~~~ lOS 106 107 106~ 107 104 107~ 104 104~ 104~ 104~ 1M 106~ 106~ 107 106~ 108 
92 94 91~ 92~ 89~ 89 86~ 88% 86 87~ 84~ 85 84 86 84~ 86 85 89 89 90 90 92 
96 97 97 97 ~ 97~ 98 ..... '90ij 97~ 99 95~ 96 96 97 97 100 100 100~ 102~ 103~ 102 103 100 102~ 
89~ 90~ 89 90)( 90 90~ 89~ 91 93~ 90', 91 91 94)( 92~ 93 92 93 92~ 95~ 96 98 94% 97 

t o 

~ 
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~ 
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PRICES OF RAILROAD BONDS 
JAN. 187S-JAN. 1876 

I JAN. I FEB. MAR. APR. MAY I JUNE I JULY I AUG. I SEPT. 
No • ..-. r-~r-I-.. - -1--, 

OCT. NOV. DEC. JAN. 
'r-

Low High LoW High Low High Low High Low High Low High Low High Low High Low High LoW High LoW High Low High Low High 

24 105",107 109 109 10SjoS 110 113 113 113 1I3joS 113 114 109 110 110joS 1I0joS 110,", 113 112 112 115 115 115 115 112 112 
25 106)i 107 108 10S)( 10SjoS 110 110 110 1I1joS 112 112 114 111 112 1I2joS 112joS 112joS 114 1I3joS 114 1I5joS 116 115 116 114joS 1I5J.S 
26 101", 103 102,", 103joS 103 103joS 103)( 105 102)( 103 103)( 104 103,",104 103joS lOS 105 106joS lOS,", 107)( 103,", 105 104 105)( 104joS 106 
28 104joS lOS,", 104,.104,. ........•• 10SjoS 107 105 107 104 107joS 106 106joS 107 108 ..•••..... 107 lOS 106 107 107 110 ...••..•.• 
29 97)( 99joS 99 99joS 99",100 99,(102)(102)(103 101 103 10ljoS 10ljoS 102 102joSI03 104 102 102)(103joS104 101 103",102 103joS 
30 10SjoS 110 110 113joS III 113 112 114joS 110 II~~ 110 112 112 1I2joS 1I3joS 114)( 116 117 114 116)( 114 116 114 116 114 116 
31 104 105 .......... 106 106)( 106joS 106joS 100 107)( 100joS 103 .................... 104 105 106 106 103 104 ...... , ... 108 108 
32 ...••...•. 10SjoS 106 105 107", 10S)( 108joS 109)( 110 .•........ 112joS 112joS 108)i 10S)( 108,", 110 .••••..••. 111 113 113 115 IISjoS I1Sa 
33 10ljoS 102joS 103 103)( 103 103 105 105 105joS 10SjoS 103)( 103)( 103)( 10ljoS 103 103)( 104 104 ..•••...•• 10S)i 10S)i 103)( 104 104)0 104 
34 10SjoS 109joS 107joS 110 109)( 110 113 115 109joS 113% l11joS 112joS 1I2joS 113 109 111 110,", 11IjoS 112 112 111~ 113joS 114joS IISjoS IISjoS 116 loP! 
35 98joS 100 100 100 100 100joS 100joS 101joS 101)( 101joS 101,.102,.102joS 102'(100)( 10ljoS 101 102joS 100joS 102joS IOO}1l102joS 103)( 103joS 104 105 ~ 
36 93)( 93joS 94)( 95 95 95,. 95 96)i 97 99 99 99 .......... 97,. 98 9SjoS 9SjoS 97joS 99 100 100 101 105 .......... ,...-
37 100 101 100 100joS 101 103joS 100 101 101 102 100 100)( 100)( 101)( •...•••..• 101,.103 99 100 99 101 101 102 103 105 ~ 
38 10SjoS to6joS 106 107)( 107 107)( 107,.108joS 106 107joS 106 106 10SjoS 106,.IOSjoS 107 107 109 109)( 109joS 105 106joS 105)( 106)( 106 107% ~ 
39 106,(108)( 10SjoS 109 107joS lOS 108 10SjoS 108)( 109 108,.109"109,.110% 110% 111% 109 110joS 109% 109,.109)( 110 110)0 111 11131113 ~ 
40 90 92 8S)( 90joS 88" 90% 90J.S 96 93 94 94 9SJ.S 96 98J.S 96joS 9S,. 98 99 94,. 98 9SjoS 98 9SjoS 99,. 99,.103 0 
41 100 102~ 100 lOO,.IOljoS 102)( 103 103 103)( 104 99 99 102 102 103joS 103joS 10ljoS 102,.102 103 102joS 103 ....•....• 102,.102" . 
42 94'" 97% 98 100 99 99,. 99"102% 102 103 103 103)( 100 103joS 100,.101)( 100"101)( 101 10ljoS 102 102)( 102joS 103joS 100)( 102 ;> 
43 109joS 110 109joS III 109,.111 110,.114 109,",110 109% III 1I0joS 111)( 110% 113 112joS 114)( 113 114% 1I0joS 112% 112% 115)( 115% 117J.S t;j 
44 111,.112joS 112joS 113J.S 112% 114 112,",115)( 116)( 117)( 117 117 115,.115,",116 116,.120 122 .......... 119 122 123 126 120 122 
45 102 102joS 102joS 103 103 104"104joS 104joS ••••••••.• 108)( 108)( 103,",104,",105 107 ....•.•... 106 107 107 109 109% 1I0joS 107)( lOS. b:I 

PRICES OF RAILROAD BONDS S 
JAN. IS76-JAN. IS77 '""'4 

No. 
JAN. FEB. MAR. APR. MAY JUNE JULY AUG. SEPT. OCT. NOV. DEC. JAN. 

Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High 

24 112 112 115 115joS 115joS 116joS 117 117 118 118 .......... 117 118joS 120 120 l1S 121 117 117joS 118 l1S .......... 115 116 
25 114joSl1SjoS115joS116 117 118 117)(119%119)(120 119)(121 118 118 120 122joSII9joSI20 120 120 120 122 122 122 117 119 
26 100joS 106 10SjoS 106 105 106joS 105 10SjoS 103 103"104joS 10SjoS 10SjoS 106 107 107 107 lOS, 107joS 108 106 107)( lOS 109,.109"110 
28 .............................. 106 110 106 107 111 111 .......... 108 108 107)( 107joS .......... 107joS 108 107 109 107joS 108a 
29 102 103joS ... " •..•• lOS 106)( lOS 105 106 106 103joS 106 105)( 105)( 106)( 106)( 102 106 lOS 106joS ....•.••.• 103 103)( 104 104 
30 114 116 117, 118 1I6joS 120 118 1I9joS 114)( IISjoS 114"117joS 118 120 120 121)( 1I4joS 120 117joS 117% 115 117 118 119~ 116)( 116 
31 108 108 ..••••.•.. 109~ 111 111~ IIS~ 108% 108% ..••..•... 1I0joS 1I0~ 110 1I0~ 109 109~ 114 114 10S)( 118)( 111 111 109 110 
32 IIS~ IIS~ 114 114% 115 117 116 116 116 116 IIS~ 116~ 118 118 l1S~ 117 11631117 116 116,. .......... 116)( 118 117~ 118 
33 104)( 100joS 104~ 10S~ 106 106~ 106 107 .......... 10S~ 107 106~ 107 106)( 106)( 107 107 107~ lOS .................... 109)( 110 
34 IIS~ 116,.114 115 113"114,. 110)( 113", 1I1~ 113J.i 11031112 1I4~ 116 1I2J.i 113 103 112 106,. 110,", 109 110~ 108,.110 105 111 
35 104 lOS 102 104 103)( 104 103 104~ 102~ 103)0 103 103~ 103 104~ 101 103 100)( 102 100 101)( 101)( 102 100"IOI~ 104~ 104~ 
36 .................... 102 102 101 101 103)( 103,. 103 104~ .................... 105 107 10S~ 106 106 106 107 107 104 106 
37 103 105 •.•••••••• lOS 10S~ 104 104 103 104 103~ 103joS 103J.i 103~ lOS lOS IOS~ IOS~ 104 lOS lOS 10S~ 103~ 105 106 107 
38 106 107% 108~ 109''109~ 1I1~ 110"111~ 107~ 108% 10S)( 109" 109 109" lOS 110 110 110% 110 III 107"IOS~ 107~ 109 108 110 
39 111~ 113 110joS 114" 110" 111~ 110 111)( 109)( 110 110 113 113 113joS 1I0~ 114 III 11131110~ 111 112 114 114)( 115", 115 115 
40 99"-103 100)( 104 103 104 103 104 101"102% 102% 103% 103" 104" 103~ 106~ 104 105)( 104 105 102 103~ 102% 104)( 104 104% 
41 102" 102,. 104~ 104~ 107 107J.S 107~ 107~ 106 107~ .••••.•••. 106" 106"106~ 106joS 107 107 107~ 107~ .. " ....•• 106 107~ 10431105,. 
42 100)( 102 103 104 104 lOS 104~ lOS 10S~ 10SjoS 106 106~ 103% 104)( 106 106 106,. 107 106 107 106,.107 109 109)( lOS lOS 
43 115)i 117~ 117~ 119 118"121 120 121 116)( 116" 116 118 118J.i 118J.i 121 121 119 120~ 118~ 119,. 117)( 118 117~ 119 119 120)i 
44 120 122 120joSI22J.S122joSI23J.S .......... 119 119 120 120 121 121 121"121%118)(118)(118 120%1I9~120 118~120"117~1I8 
45 107)( 108 108)( 109 109 110joS 110 llljoS 111joS 111,. 112J.S 112J.S 109)( 110 110 111~ 110,", l11joS 111% 112 111% 112 112' 113 109% 1I0joS 

t;j 
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00 
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JAN. FEB. MAR. APR. 
No. 

Low High Low High Low High Low Hillh 

24 115 116 115~ 115~ 113% 115 113~114% 
25 117 119 120 121 120 120~ 120 120 
26 109% 110 109~ 110 lOS 109% 107 lOS 
28 107~ 108~ .......... 

ii!;" iici~ 
lOS 10S~ 

30 116~ 116~ 113 117~ 115" 116% 
• 31 109 110 110 110 112 114 114 114~ 

32 117~ liS 11<& 114% 114% 115 115 115~ 
33 109~ 110 106 109 105 lOS 106 106~ 
34 105 III 101~ 106 101~105~ 104 10S~ 

j~ 104~ 104~ 100 104" 99~ 100 99~100 
104 100 106 107 106 106 106 107 

37 106 107 107 lOS 107%109 104~ lOS 
3S lOS 110 109 110 107~ 109 IOS~109~ 
39 115 115 109 115~ 106% 110 105 108 

• 40 104 104~ 103~ 104 104 106 105~ 106 
41 104~ 105% 107 107~ 106~107~ 106 106% 
42 lOS lOS 100~ lOS 100 106 100 107 
43 119 120~ 120 120~ 118 120 120 121~ 
44 117~ 118 115~ 117~ 114 116 116 118 
45 109% 1I0~ 109~ 110~ 106 109~ 109 109% 

PRICES OF RAILROAD BONDS 
JAN IS77-JAN. 187S 

MAY JUNE JULY AUG. 

Low 

114~ 
120 
104 
107% 
113 

iisji 
106~ 
107~ 
9S 

106% 

icici" 
107 
104 
107 
107 
117 
118 
109~ 

High Low High Low Hillh Low High 

115 117 118% 117 117 iis" iis" 121 120~ 122 117~ 119 
lOS t~~~m m% 

109 109~ III 
108 110 .. 

mji ii6ji 115 115~ liS 115 11S 

ii8~ 
112 115 113 114 113 115 
117~ 11S 117 119 114~ 115 

lOS 106 107 ~07~ 109~ 10S~ 108~ 
110~ 109 110~ 10~ 114~ 109 111 
loo~ 9S~101 101~ 102~ 101 102~ 
106~ ........•• IOS 109 

iciiji 
107 lOS 107 109 iciqji ici9ji 110% 110% 109 110~ 

109 109 110 111~ 112% 110 113 
10~~ 106~ 107 100% 107% 105~ 106~ 
109~ 109 109 107~ 108 106~ 108 
10S~ 107~ 108~ lOS 106 104~ 105~ 
118 117 117~ 118 119 117~ 119~ 
121 120~ 120~ 117" 118~ 117~ 118~ 
110% 110% 111 lOS 109% 109 109~ 

PRICES OF RAILROAD BONDS 
JAN. IS7S-JAN. 1879 

SEPT. OCT. NOV. DEC. JAN. 

Low High Low Hillh Low High Low Hillh Low High 

115 115 114 114% 114 115 114 115 111% 114~ 
118 liS 117~ liS liS 120 120 120~ 117~ IIS~ 
111 111~ 110 111~ 107 107~ 107~ 109 109 109 

iis" .. ... 1I0~ 111 110 110 
iis~ iisji iisji iici" liS 115 liS 114 114~ 

jjjij ..•.. 112 112~ 110 110~ 111 112 110 111" 
114~11.1%1I5 115 117 117 120~ 119 122 

10S% 108% 109% 109% 109 110 lOS lOS 108~ 109 
109~ 1I0~ 109~ 1I0~ 110% 112 112 113~ 112 114Ji 
1027;1 104~ lOS lOS 100 103 101 102~ 102 104 
107~ 108 107~ 107% lOS 108~ 109~ 109~ 100~ 103~ 

iciq" ..... 104 106 106' 100~ lOS 109 IOS~ 109 
109~ 109 III 107 107 109 109 108~ 109 

1I0~ 111 111 112~ 113 113% 113% 114~ 114 115 
106~ 107~ 106~ 107~ 106 107~ 107 108~ lOS 109 
10S~ 109 108~ 109~ 109~ 110 111 112 109 109~ 
105~ 107 106 100% 106~ 107 107 109 IOO~ 107 
118 119~117 119 118 118% 117~ 118~ 119% 120 
117~ 118 117 119~ 119~ 120~ 120~ 120~ 118 119 
109 109% 110 110% 111 ~ 112 112)1) 113 109 109~ 

r:-'~+_'t:::':-I_--t-_-I-,;,.A_P,R. I MAY I JUiE JULY AUG. '--~ItPT. OCT. I NOV. I DEC. JAN. 

~ ~~~~~~~~~~~~~~~~~~~ 
24 111% 114~ .......... 115 115 116 116 115~ 116 117)1) 117~ 114~ 114~ 114)1) 115 1I4~ 115 114 114~ 114% 115 117 117 113~ 116 
25 117~ 118~ 118 118)1) 118~ 119 1I9~ 120 119~ 121 120~ 121~ 118 119 119~ 120 118~ 119~ 119~ 122 121 121% 121% 121% 120 121 
26 109 109~ 109 109~ 109 109~ 109 109~ 106 108~ 108 109 109~ 110 109~ 109~ 110~ III 111 111 I08~ 109 108 109~ 109~ 112 
28 .......... 107 107 .......... 110 110 III III 112 112~ .......... 103 lOS .......... 106% 110 108 109 110 110 III III 
30 115~ 116 116~ 117~ 117~ 119 119 120 116 117 118 118 118 119 118~ 119 117)1) 119% 1111 121 116· 117 116 117 117 118 
11 110 111" 112 112~ 112~ 113 113 114)1) 110~ 112 113 113~ 115 1I6~ 116 116 115~ 110 .......... 113~ 115 114~ 115~ 117 117 
32 119 122 116 117 116~ I1S~ 117~ IIS~ l1S% 121 121 123 121~ 122~ 118· 119 117 119 119 119" 120 122 121~ 122 123~ 125 
'3 10S~ 109 110 110 .......... 110 110% 110 110 107" 109 10S% 109 .......... 111% 111" .......... 112~ 114 110 110~ 112 114 
M 1l2~ 114~ 110 III 110" 1I1~ 110% 111~ 111~ 112 113 115 115~ 116 112 112~ 113~ 114 113 114 113% 114 115 116' 116 118 
35 102 104 102~ 104 102 102~ 101)1) 103 102 103 103~ 104 •.•••..... 103~ 104 105 105~ 104)1) 106 104)1) 105~ lOS 105% lOS 106 
36 loo~ 103)1) 103 105~ 104" 106 105~ 105~ 105 107% 109 109 103 104 102 103~ 102 103 103~ 103~ 107~ 111 110~ 110% 107 110 
37 10S)1) 109~ 109 110 110 110 107 107 109 110 110~ III .......... 109 III .......... lOS III 110 110~ 110)1) 110~ 112~ 112~ 
3& 10&~ lOll 101l~ 109)1) 109~ 110 109" III 107~ 10&~ 10S% 10S~ 106)1) 10S)1) 106)1) 107~ 107)1) 10S~ 110% 111% 107% 109 109~ III 110~ 114Ji 
39 114 115 112 116)1) 112~ 113~ 113 114 113~ 114 114 114)1) 115% 110% 113;1i 117~ 113% liS 115)1) 116 U6 110~ 115 116~ 116 120 
40 108 109 107~ 10S~ 107~ 109 10S~ 109 lOS 110 109~ 110~ 111~ 112 110 110~ 110 1I0~ 110% 112)1) 110 112~ 112~ 114~ 114)1) 116 
41 109 109" 109~ 110~ 1I0~ 110" .......... 110 112~ .......... 110" 112 112 112 112)1) 114 113 113~ .......... 114 114 113~ 114'" 
42 100" 107~ 107 107~ 106~ 107~ 106" 106" 100" 109 109~ 110 107 107~ 107 107~ 107~ 107~ 108~ lOSS 109~ III .......... lOS 110j.i 
43 119" 120 119" 120 121 121 121~ 122 11& 119~ 119~ 120 120)1) 120)1) 120 121 .......... 121~ 121 .......... 121 121 121 123 
44 l1S 119 11S 119~ 118~ 120 119 120 120J.i 121 120~ 122 11S~ 11S)1) 118 118)1) 117)1) 119" 119~ 119. 119)1) 120~ 120" 121J.i 118~ 122 
45 lOll 109~ 109" 110 109~ 1I0~ 110~ 1I1~ 1I1~ 112~ 112% 113~ 1I0j.i 113j.i 112;1i 113~ 113~ 113;1i 113;1i 114~ 114~ 115~ 115% 117% 114% 117J( 

"46 110 110 110~ 1I0~ 110 110 .......... 110 110 ........................................ 113 113)-.1110 111% 112 . 112~ 112~ 116 
47 105j.i 107 100~ 107 106~ 108)1) 10S)1) 110)1) 107 109" 109% 110)1) 111)1) 112 III 112~ 111)1) 112 113 115 110% 111% 110)1) 112 113 115", 

~ 

~ 
Z 

~ 



RAILROAD BOND YIELDS 

TABLE 3 

YIELDS OF AMERICAN R.An.ROAD BONDS, MONTHLY, 

JANUARY 1857-JANUARY 1936 

A33 

This table gives for each month the yield of each bond if held to 
maturity. The yields are based. on the assumption that each bond is 
bought at the middle of the month and costs the arithmetic average of the 
highest and lowest prices of the month. The italicised yields are not 
based on actual price quotations but are interpolated. For a more com
plete description of the bonds used in this table see Table 1. 

This is a 'currency' or 'dollar' yield table. In other words all cal
culations have been based on the assumption that the buyers and sellers 
were interested only in legal tender without reference to its gold, 'com
modity', or other exchange value. For example, if on Jan. 15th, 1863, an 
individual bought for $1000 in greenbacks a one thoqsand dollar 6% 
bond maturing in exactly ten years and received,as interest S30 in 
greenbacks every 6 months until maturity and $1030 in greenbacks at 
maturity, he would consider that he had received 6% on his investment 
throughout the ten years without any reference to how many ounces of 
gold he could have bought with the original 1000 greenback dollars or with 
any or all of the greenback interest payments or the 1030 greenback 
dollars received January 15, 1873. 

The yields in this table therefore correspond to those which would 
be obtained by entering an ordinary bond yield table with the dollar (or 
'greenback') purchase price. This was, of course, the form in which the 
prices were actually quoted throughout the period. 



YIELDS OF RAILROAD BONDS 
JAN. 1857-JAN. 1858 

---~ 

Ref. 
No. Name a! Bond Jan. Feb. Mar. April May 

I Hudson River RR let M 7.1869 .........•......•..•.... 7.72 7.49 7.48 7.54 7.52 
2 Chicago & Rock 1. RR 1st M 7.1870 ...••.•.•.•.....•... 7.83 7.69 7.18 7.10 7.73 
3 Lehigh Coal & Nav Co gen M 69 1870 .....••...•......... 6.77 6.79 6.85 6.92 6.82 
4 Phila & Reading RR 2nd M 69 1870 ....•..•.••••.••..... 8.47 8.59 8.78 8.87 8.88 
5 NeW York & Harlem RR 1st M 79 1873 ••.•••.•....•..... 9.64 9.55 9.54 9.64 9.80 

6 Lehigh Valley RR 1st M 681873 .........•...•••••••.•.. 9.84 9.76 9.71 9.50 9.65 
7 Morri. Canal & B Co 18t M 68 1876 .. ,~.:.: •.•.•.•....... 9.35 9.28 9.29 9.33 9.41 
8 Eastern RR (Mass) 6s 1874 ......•.....•...•.••......... 8:09 8.09 8.16 8.10 8.11 
9 Penn8ylvania RR 2nd M 6s 1875 .......•...••••.•.••.... 7.33 7.24 7.41 7.39 7.51 

10 Pennsylvania RR 1st M 6. 1880 ....••..•..•.•••...••..... 6.27 6.17 6.27 6.38 6.40 

11 Camden & Amboy 6. Jan 1889 .•.•......•..••••.••..•.•. 8.18 8.21 8.31 8.33 8.38 
12 Camden & Amboy 6. 1883 ......•.....•....••........... 8.09 8.04 8.16 8.29 8.31 
13 NYC RR debt certificates 6s 1883 ......•............... 7.18 7.13 7,05 7.18 7.18 

,YIELDS OF RAILROAD BONDS 
JAN. 1858-JAN. 1859 

June July --
7.58 7.86 
8.47 8.13 
6.83 6.67 
8.86 9.12 

10.27 10.32 

9.46 9.52 
9.47 9.57 
8.18 8.19 
7.68 7.75 
6.52 6.27 

8.70 8.90 
8.68 8:89 
7.37 7.34 

~----- -----

Ref. 
No. Nameo! Bond Jan. Feb. Mar. April May June July --

I Hudson River RR 1st M 7s1869 ......•..•.••.•.••.•.... 7.92 7.34 7.53 7.47 7.17 7.,05 7.06 
2 Chicago & Rock Is R R 1st M 791870 ...•..••••••••..... 8.18 8.12 7.86 7.85 7.73 7.64 7.81 
3 Lehigh Coal & Nav Co gen M 6. 1870 ••...•••••••••.•.... 7.05 6.73 6.74 6.69 6.74 6.34 6.32 
4 Phila & Reading RR 2nd M 69 1870 ..................... 10.01 9.77 9.52 9.89 9.81 9.88 9.76 
5 New York & Harlem RR 1st M 7. 1873 ••.•...•••••••••.. 11.32 9.62 9.50 9.47 9.34 9.44 9.17 

6 Lehigh Valley RR 1st M 68 '873 ........................ 10.38 9.66 9.23 8.84 8.47 8.31 8.40 
7 Morri. Canal & B Co 1st M 6. 1876 ................... " 9.28 8.89 8.41 8.29 8.25 8.12 8.02 
8 Ea.tern RR (Mass) 6. 1874 ............................. 8.08 7.73 6.81 6.81 6.86 6.65 6.81 
9 Penn.ylvania RR 2nd M 6. 1875 ...•••.••••...•..•...•.. 8.44 7.79 7.48 7.55 7.60 7.58 7.54 

10 Pennsylvania RR 1st M 6. 1880 •.••....•.•.••••••....... 6.48 6.44 6.18 6.28 6.23 6.14 6.11 . 
11 Camden 8< Amboy 69 Jan 1889 .......................... 9.08 8.98 8.63 8.20 7.96 8.06 7.17 
12 Camden 8< Amboy 681883 .............................. 9.11 8.94 8.59 8.2S 7.95 8,16 8.15 
13 NYC RR debt certificat •• 6. 1883 ...................... 7.38 7.08 6.99 6.95 7.02 6.92 7.07 
14 NYC RR for deht. a8Sumrd 79 1876 .................... 7.86 7.47 7 .. 35 7.51 7.50 7.57 7.56 
15 ('hie Burl & Quincy lot M 8. 18Q3 ....................... 10.00 9.49 9.05 9.2.1 9,38 9.47 9.58 

Aug. Sept. Oct. ----
7.74 8.50 10.15 
8.42 9.33 10.08 
7.01 7.67 7.88 
9.27 10.81 11.84 

10.80 12.95 13.32 

9.57 10.11 11.14 
9.58 10.52 10.99 
8.06 7.94 8.47 
7.76 7.99 9.09 
6.10 6.53 7.29 

9.04 9.78 9.95 
8.90 9.85 10.24 
7.32 8.90 9.11 

Aug. Sept. Oct. ------
6.97 7.03 6.96 
7.77 7.82 7.97 
6.33 6.43 6.41 
9.37 8.89 8.57 
9.20 9.18 8.63 

8.26 8.22 7.82 
7.96 7.63 7.37 
6.93 7.04 7.04 
7.48 7.18 7.01 
6.15 6.10 5.98 

7.95 7.68 7.36 
7.96 7.58 7.3g 
7.05 7.00 6.77 
7.54 7.55 '7.1S 
9.56 9.81 9.64 

Nov. Dec. ----
8.15 7.99 
8.65 8.15 
7.85 7.25 

10.63 10.16 
11.93 11.85 

11.17 10.89 
10.14 9.25 
8.48 8.15 
'9.20 8.93 
7.04 6.66 

10.09 9.60 
9.73 9.29 
7.44 7.63 

Nov. Dec. ----
6.82 6.86 
7.93 7.67 
6.31 6.27 
8.48 8.37 
8.55 8.52 

7.49 7.52 
7.32 7.31 
6.66 6.61 
7.04 6.95 
5.93 5.92 

7.38 7.'s3 
7.43 7.40 
6.82 6.85 
7.08 7.19 
'9.53 9.4S 

Jan. --
7.92 
8.18 
7.05 

10.01 
~ 11.32 

10.38 
9.28 
8.08 
8.44 
6.48 

9.08 
9.11 
7.38 

Jan. --
7.05 
7.89 
6.39 
8.47 
7.92 

7.46 
7.39 
6.72 
6.94 
5.94 

7.34 
7.45 
6.83 
7.00 
9.66 
. 
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~ 

~. 
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YIELDS OF RAILROAD BONDS 
JAN. 1859-JAN. 1860 . 

-

Ref. 
No. Name of Bond Jan. Feb. Mar. April May --

I Hudson River RR 1st M 7.1869, .....•....•...•.•.••...• 7.05 6.89 6.81 6.74 6.58 
2 Chicago & Rock Is RR lot M 7.1870 ................••... 7.89 7.97 7.78 8.07 8.24 
3 Lehigh Coal & Nav Co gen M 6s 1870 ..................... 6.39 6.43 6.53 6.52 6.61 
, Phila &: Reading RR 2nd M 6.1870 ...................... 8.47 8.70 8.67 8.30 8.73 
5 New York &: Harlem RR ~.t M 7. 1873 ................... 7.92 8.21 8.06 8.00 8.22 

<I Lehigh Valley RR lot M 6.1873 ......................... 7.46 7.36 7.46 7.28 7.83 
7 Morris Canal &: B Co 1st M 6. 1876 ...................... 7.39 7.23 7.08 7.06 7.12 
8 Eastern RR (Ma •• ) 6. 1874 .............................. 6.72 6.51 6.40 6.51 6.51 
9 Pennsylvania RR 2nd M 6. 1875 ......................... 6.9 6.97 6.94 7.01 7.27 

10 Pennsylvania RR 1st M 6s 1880 ....••••.....•.....••..... 5.9 5.95 6.00 5.98 6.02 

,11 Camden &: Amboy 6. Jan 1889 ........................... 7.34 7.13 7.43 7.47 7.63 
12 Camden & Amboy 6s 1883 ............................... 7.45 7.21 7.51 7.48 7.54 
13 N V C RR debt certificate. 6. 1883 ....................... ,6.83 6.84 6.85 6.76 6.72 
14 N V C RR for debts assumed 7s 1876 ..................... 7.00 7.08 6.86 6.85 7.08 
15 Chic Burl &: Quincy lot M 8s1883 ........................ 9.66 9.74 9.82 9.79 9.74 

YIELDS OF RAILROAD BONDS 
JAN. 186G-JAN. 1861 

Ref. 
No. Name of Bond Jan. Feb. Mar. April May --

I Hudson River RR 1st M 7.1869 ......................... 6.58 6.67 6.65 6.82 6.48 
2 Chicago &: Rock I. RR 1st M 7s 1870 ..................... 8.30 8.0 8.33 8.28 7.91 
3 Lehigh Coal &: Nav Co gen M 6s 1870 ..................... 6.09 6.05 6.13 6.09 6.08 
, Phila &: Reading RR 2nd M 6s 1870 ...................... 9.50 9.44 8.88 8.82 8.89 
5 New York &: Harlem RR 1st M 7s1873 ................... 7.97 7.93 7.86 7.55 '7.28 

15 Lehigh Valley RR 1st M 6. 1873 ......................... 7.59 7.42 7.24 7.13 7.04 
7 Morri. Canal &: B Co 1st M 6. 1876 ...................... 7.45 7.25 7.10 6.97 6.93 
8 Eastern RR (Mass) 6sI874 .............................. 6.26 6.31 6.31 6.26 6.00 
9 Pennsylvania RR 2nd M 6s 1875 ......................... 7.67 7.66 7.42 7.42 7.27 

10 Pennsylvania RR 1st M 6. 1880 .......................... 6.05 6.06 6.05 6.02 6.08 

11 Camden 8t Amboy 6. Jan 1889 ........................... 7.63 7.51 7.46 7.39 7.27 
12 Camden &: Amboy 6.1883 ............................... 7.64 7.57 7.44 7.47 7.15 
13 N V C RR debt certificates 6s 1883 ....................... 6.89 6.88 6.83 6.78 6.72 
14 N V C RR for debt. assumed 7. 1876 ..................... 7.04 7.02 7.06 7.00 6.89 
15 Chic Burl &: Quincy 1st M 8s 1883 ........................ 9.60 9.63 9.72 9.12 9.07 

June --
6.73 
8.60 
6.89 
9.03 
8.41 

7.61 
7.60 
6.62 
7.52 
6.19 

7.75 
7.76 
6.94 
7.27 
9.84 

June --
6.34 
7.61 
6.18 
8.54 
7.19 

6.80 
6.96 
5.89 
7.26 
6.07 

7.16 
7.19 
6.57 
6.83 
8.57 

July Aug. Sept. ------
6.79 6.61 6.88 
8.69 8.66 8.01 
6.79 6.72 6.61 
9.13 9.28 9.14 
8.28 8.20 7.99 

7.73 7.68 7.44 
7.50 7.48 7.32 
6.62 6.52 6.30 
7.62 7.63 7.43 
6.13 6.07 6.11 

7.54 7.65 7.58 
7.71 7.72 7.59 
7.01 6.94 6.79 
7.31 7.13 7.19 
9.80 9.56 9.22 

July, Aug. Sept. ------
6.35 6.12 6.20 
7.38 7.39 7.62 
6.01 6.08 6.01 
8.68 8.60 8.38 
7.23 7.42 7.59 

6.73 6.76 6.77 
6.69 6.75 6.77 
5.73 5.68 5.81 
7.36 7.22 7.10 
6.01 5.92 5.93 

7.19 7.22 7.24 
7.20 7.22 7.27 
6.56 6.53 6.40 

. 6.85 6.81 1i.77 
8.33 8.20 8.27 

Oct. Nov. ----
6.84 6.79 
8.40 8.30 
6.60 6.32 
9.32 9.50 
8.19 0·09 

7.40 7.53 
7.34 7.52 
6.31 6.47 
7.54 7.53 
6.15 6.19 

7.46 7.59 
7.54 7.71 
6.78 6.77 
7.07 .7.11 
9.34 9.45 

Oct. Nov. ----
6.27 6.69 
7.86 8.43 
5.91 6.08 
8.52 . 8.85 
7.55 7.90 

6.75 7.27 
6.76 7.16 
5.86 5.88 
7.20 7.39 
5.90 6.19 

7.32 7.57 
7.31 7.75 
6.46 6.72 
6.75 7.05 
8.45 8.94 

Dec. 
~ 

<1.84 
. 8.29 

6.21 
9.25 
7.93 

7.64 
7.57 
6.31 
7.60 
5.98 

7.60 
7.81 
6.81 
7.08 
9.52 

Dec. --
7.19 
8.71 
6.32 
9.45 
8.09 

7.66 
7.47 
6.21 
7.78 
6.34 

8.10 
8.00 
6.82 
7.15 
9.42 

ran. --6.58 
8.30 
6.09 

. 9.50 
7:97 

7.59 
.7.45 

6.26 
7.67 
6.05 

7.63 
7.64 
6.89 
7.04 
9.60 

Jan. 

6.71 
8.08 
6.10 
9.05 
7.50 

7.38 
7.28 
6.00 
7.72 

--6.02 

7.81 
7.84 
6.67 
7.28 
9.06 

~. 
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YIELDS OF RAILROAD BONDS 
JAN. 1861-JAN. 1862 

------ -

Ref. 
No. Name of Bond Jan. Feb. Mar. April May --

2 Chicago 8< Rock Is RR 1st M 7. 1870 ••.•.•.•.....••.•..•. 8.~~ 1.6 7.19 7.91 8.70 
3 Lehigh Coal 8< Nav Co gen M 6e 1870 .•••.•••••........... 6.1 6.01 5.99 5.97 6.17 
4 Phila 8< Reading RR 2nd M 60 1870 .....•.•••••••........ 

n~ 
9.19 8.93 8.87 9.98 

5 New York 8< Harlem RR lot M 7. 1873 .•.•••.•.•........• 7.35 7.33 7.37 7.55 
6 Lehigh Valley RR lot M 6. 1873 •....••.•.•••....••...... 7.38 7.49 7.34 7.43 7.81 

7 Morri. Canal 8< B Co 1st M 6e 1876 .......•••••.•••••••.. 7.28 7.25 1.15 7.Z7 7.54 
8 Eastern RR (Mass) 6. 1874 ..........••••••••........•... 6.00 6.15 6.00 5.83 6.00 
9 Pennsylvania RR 2nd M 6. 1875 ....•.....•.....••.•.••.. 7.72 7.62 7.36 7.68 8.15 

10 Penn.ylvania RR 1st M 6e 1880 .......•......•.•...•..... 6.02 6.06 6.12 6.18 6.35 
11 Camden 8< Amboy 6. Jan 1889 ••....•••.•••••.••••.•..... 7.81 7.84 7.73 7.74 . 8.40 

12 Camd.n 8< Amboy 6s 1883 ....•.........•..•.•........•.. 7.84 7.91 7.63 7.91 8.64 
13 NYC RR debt certificates 6. 1883 ....•..•• ' .•...••.•..... 6.67 6.43 6.52 6.61 6.73 
14 NYC RR for debt. assumed 7. 1876 •••.•..•• '.' ....•..... 7.28 7.00 6.88 7.05 7.20 
15 Chic Burl 8< Quincy 1st M 8. 1883 ....••..••••••.••...••... 9.06 8.79 9.48 8.68 8.99 
16 Hudson River RR 2d M 7.1885 ..............•.....•..... 7.25 7.13 7.16 7.21 7.25 

YIELDS OF RAILROAD BONDS 
JAN. 1862-JAN.1863 

Ref. 
Name of Bond No. Jan. Feb. Mar. April May --

7 .~~ 5 New York 8< Harlem RR 1st M 7. 1873 ••••••••••••••••..• 7.12 7.35 7.17 6.88 
6 Lehigh Valley RR 1st M 6. 1873 ......................... 6.91 ::;~ 6.58 6.48 6.04 
7 Morri. Canal 8< B Co 1st M 6. 1876 ...................... 6.89 6.63 6.57 6.39 
8 Eastern RR (Mass) 6. 1874 ....•...•...••••••••••••••••.. 6.22 5.88 5.93 6.00 5.93 
9 Pennsylvania RR 2nd M 6e 1875 ••••••••••••••••••••••••• 7.6 7.19 7.09 6.87 6.43 

10 Penn.ylvania RR 1st M 6. 1880 •...•.•..•.••.•••••.••••.. 6.14 6.06 6.18 6.10 5.90 
11 Camden 8< Amboy 6. Jan 1889 ••...•••••.••.••••••••••••. 7.73 7.33 7.39 7.29 6.70 
12 Camden 8< Amboy 6. 1883 .. ~ .....•••••••••••••.•••.•••.. 7.99 7.55 7.49 7.24 6.77 
13 NYC RR debt certificates 6. 1883 ....................... 6.69 6.44 6.55 6.56 6.22 
14 NYC RR for debts assumed 7. 1876 ••••.•••••••••••••••. 6.87 6.47 6.77 6.81 6.58 

15 Chic Burl 8< Quincy l.t M 8. 1883 ........................ 8.56 8.20 8.25 8.48 8.01 
16 Hudson River RR 2d M 7.1885 .......................... 7 -!?6 6.95 7.20 7.21 6.94 
17 Chic 8< Nor West Ry 1st M .f 7. 1885 ••• .................. 8. 2 8.29 8.30 8.41 7.80 
18 Philadelphia 8< Erie lot M 60 1881. ....................... 8.02 7.97 7.84 7.35 6.90 
19 Gal 8< Chi U RR,1st M 7. 1882 ................... ; ...... 7.21 7.00 7.10 7.15 6.96 

20 Mich So 8< Nor Indiana 1st M 7. 1885 .................... 8.79 8.38 8.17 8.10 Ul 21 Cleveland 8< Toledo l.t M ,. 1885 ....................... 8.95 8.57 8.5~ 8.49 

June 
"""""""-

8.28 
6.33 
9.41 
7.63 
7.72 

7.42 
6.00 
8.11 
6.44 
8.20 

8.39 
6.91 
7.21 
9.14 
7.32 

Jun. --
6.69 
6.10 
6.26 
5.65 
6.32 

5.75 
6.47 
6.61 
6.02 
6.44 

7.56 
6.77 
7.54 
6.84 
6.94 

7.13 
7.n 

July Aug. Sept. Oct. --------
7.99 8.17 8.50 8.28 
6.01 5.93 5.93 6.10 
9.13 9.19 9.30 9.61 
7.61 7.66 8.20 7.86 
7.32 7:37 7.47 7.51 

7.18 7.26 7.17 7.Z1 
5.85 6.00 6.00 6.22 
7.91 7.64 7.90 8.07 
6.47 6.51 6.73 6.68 
7.97 7.93 7.85 8.01 

7.91 7.88 7.87 8.10 
6.55 6.81 6.92 6.99 
7.19 6.98 7.02 7.12 
8.99 8.93 9.00 9.00 
7.35 7.45 7.48 7.59 

July Aug. Sept. Oct. --------
6.54 6.41 6.23 6.04 
6.05 5.83 5.84 5.64 
6.27 6.14 5.97 5.73 
5.59 5.58 5.31 5.09 
6.38 6.26 5.99 5.53 

5.80 5.72 5.47 5.12 
6.71 6.74 6.58 6.08 
6.88 6.75 6.33 6.00 
5.99 5.86 5.75 5.49 
6.40 5.98 5.84 5.74 

7.42 7.27 6.93 6.70 
6.79 6.58 6.64 6.57 
7.91 7.54 7.26 7.04 
6.87 6.80 6.36 5.94 
6.81 6.65 6.63 6.58 

7.16 7.07 6.82 6.64 
7.81 7.66 7.13 6.87 

Nov. --
8.54 
6.52 
9.36 
7.71 
7.26 

7.06 
6.11 
8.03 
6.52 
8.04 

7.84 
6.82 
1.04 
9.06 
7.54 

Nov. --
5.78 
5.00 
5.57 
4.76 
5.36 

5.22 
5.83 
5.77 
5.51 
5.83 

6.80 
6.16 
7.00 
5.81 
6.32 

6.70 
6.9.1 

----

Dee. --
8.23 
6.38 
9.42 
7.63 
7.19 

7.05 
6.22 
8.10 
6.62 
8.03 

7.93 
6.86 
7.10 
9.00 
7.44 

Dec. --
5.95 
5.18 
5.67 
4.87 
5.49 

5.36 
6.02 
6.06 
5.30 
5.68 

6.68 
6.06 
7.06 
5.86 
6 .. 11 

6.79 
6.82 

Jan: --
7.43 
5.89 
8.52 
.7.12 
6.91 

6.89 
6.22 
7.64 
6.14 
7.73 

7.99 
. 6.69 

6.87 
8.56 

'7.06 

Jan. --
5.1 
4.! 
5.C 
4.! 
5.~ 

4.8 
5.6 
5.7 
5.0 
4.9 

6.0 
5.4 
6.5 
5.5 
5.5 

6.3 

7 
7 
'3 
;6 

4 
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YIELDS OF RAILROAD BONDS 
JAN. 1863-JAN. 1864 

r. 
Name of Bond Jan. Feb. Mar. April May --I New York II! Harlem RR 1st M 7a 1873 ................... 5.17 4.96 5.28 5.75 5.54 

i Lehigh Valley RR 1st.M 6. 1873 ......................... 4.87 4.41 4.57 4.86 4.93 
r Morri. Canal II! B Co 1st M 60 1876 ...................... 5.03 4.98 5.02 5.32 5.28 
I Ea.tern RR (Ma .. ) 60 1874 .............................. 4.86 4.69 4.63 4.73 4.83 
> Penn.ylvanla RR 2nd M 60 1875 ......................... 5.07 4.65 4.70 5.09 5.17 

) Penn.ylvanla RR lot M 60 1880 .......................... 4.8 4.58 4.72 4.91 4.91 
L Camden &: Amboy 6. Jan 1889 ........................... 5.62 Ut 5.70 5.87 5.81 
I Camden &: Amboy 6. 1883 ............................... ~:~ 5.61 5.83 5.70 
I NYC RR debt certificate. 60 1883 ....................... 4.71 5.14 5.25 5.22 
I NYC RR for debt. aaoumed 7. 1876 ..................... 4.93 4.71 4.91 5.17 5.04 

5 Chic Burl II! Quincy 1st M 80 1883 ........................ 6.01 5.55 5.70 6.01 6.45 
i Hud.on River RR 2d M 7. 1885 .......................... 5.41 5.3 5.51 5.69 5.88 
r Chic &: Nor West Ry 1st M sr 70 1885 .................... 6.51 6.47 6.21 6.55 6.66 
! Philadelphia II! Erie tat M 60 1881 ......................... 5.52 5.35 5.33 5.62 5.50 
> Gal &: ChllJ RR 1st M 7.1882 .......................... 5.56 5.65 5.74 5.72 5.93 

~ Mich So &: Nor Indiana lot M 7.1885 .................... 6.31 6.11 6.20 6.20 6.12 
I Cleveland II! Toledo ht M 7. 1885 ........................ 6.20 6.12 6.23 6.36 6.18 
! Conn &: Pa .. Riven RR lot M 6. 1876 .................... 5.42 5.48 5.47 5.76 ' S.85 
I Buffalo NY II! Eri .. lst M 7. 1877 ......................... 6.62 6.26 6.10 6.32 6.09 
I Cb}CBIO II! Alton lit M 7.1893 ........................... 6.63 6.3 6.29 6.51 6.56 

5 Pitta Ft Wayne &: Chic lit M 7.1912 ..................... 6.15 5.9 6.00 6.58 6.43 

June July ----
5.38 5.38 
4.99 5.00 
5.32 5.22 
4.72 4.71 
5.17 5.27 

5.02 5.06 
5.69 5.75 
5.74 5.81 
5.40 5.62 
5.55 5.56 

6.35 6.29 
5.65 5.45 
6.67 6.78 
5.59 5.75 
6.04 6.19 

6.25 6.49 
6.32 6.47 
5.82 5.81 
6.22 6.12 
6.62 6.71 

6.65 6.69 

Aug. Sept. Oct. ------
5.70 5.70 5.74 
5.04 4.99 4.90 
5.15 5.35 5.41 
5.15 4.97 5.06 
5.50 5.36 5.35 

5.26 5.13 5.13 
5.67 5.72 5.76 
5.60 5.80 5.76 
5.58 5.64 5.43 
5.31 5.46 5.40 

6.25 6.13 6.14 
5.56 5.60 5.64 
6.92 6.82 6.68 
5.76 5.79 5.62 
6.02 5.88 5.82 

6.37 6.22 6.14 
6.17 6.06 6.07 
5.81 5.85 5.88 
6.40 6.31 5.90 
6.83 6.88 6.85 

6.58 6.62 6.45 

Nov. Dec. ----
5.84 5.88 
5.16 5.35 
5.52 5.60 
5.42 5.55 
5.35 5.44 

5.32 5.32 
5.78 5.85 
5.89 5.96 
5.47 5.60 
5.27 5.56 

6.31 6.22 
5.61 5.66 
6.92 6.88 
5.67 5.86 
5.95 6.05 

6.24 6.33 
6.17 6.34 
5.86 5.92 
6.37 6.63 
6.89 6.95 

6.53 6.69 

Jan. --6.01 
5.54 
5.68 
5.61 
5.49 

5.36 
5.98 
5.96 
5.67 
5.41 

6.37 
5.80 
6.94 
5.89 
6.20 

6.44 
6.37 
5.97 
6.67 
7.27 

6.64 
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YIELDS OF RAILROAD BONDS 
JAN. 1864-JAN.1865 

------- -

Ref. 
No. Name of Bond Jan. Feb. Mar. April May --

5 New York &: Harlem RR lst M 7. 1873 ................... 6.01 6.06 .5.79 5.26 5.43 
6 Lehigh Valley RR 1st M 6s 1873 ......................... 5.5 5.57 5.28 4.85 4.67 
7 Morri. Canal &: B Co lst M 6s 1876 ................... : .. 5.68 5.67 5.67 5.34 5.07 
8 Eastern RR (Mass) 6s 1874 .............................. 5.61 5.78 5.54 5.53 5.37 
9 Pennsylvania RR 2nd M 6. 1875 ......................... 5.49 5.31 5.00 4.62 4.70 

10 Pennsylvania RR 1st M 6s 1880 .......................... 5.36 5.16 5.01 4.89 4.80 
11 Camden &: Amboy 6. Jan 1889 .................. ; •••.•... 5.98 6.05 5.92 5.56 5.60 
12 Camden &: Amboy 6s 1883 ............................... 5.96 5.97 5.91 5.55 5.54 
13 NYC RR debt certificates 6s 1883 ..•....•.••••..•••••... 5.67 5.58 5.47 5.33 5.17 
14 NYC RR for debts assumed 7. 1876 ................ " .•. 5.41 5.52 5.40 5.21 5.22 

15 Chic Burl &: Quincy lst'M 8s 1883 ........................ 6.37 6.28 6.00 5.85 5.85 
16 Hudson River RR 2d M 7. 1885 .......................... 5.80 5.74 5.77 5.56 5.41 
17 Chic &: Nor West Ry lst M sf 7. 1885 ..................... 6.94 6.87 6.72 6.34 6.32 
18 Philadelphia &: Erie lst M 6s 1881. ....................... 5.89 5.75 5.57 5.25 5.40 
19 Gal &: Chi U RR 1st M 7s 1882 .......................... .6.20 5.95 5.72 5.60 5.73 

20 Mich So &: Nor Indiapa lst M 7.1885 .................... 6.44 6.26 6.16 6.10 6.07 
21 Cleveland &: Toledo lst M 7. 1885 ......................... 6.37 6.26 5.97 5.72 5.84 
22 Conn &: Pass Rivers RR 1st M 6. 1876 .................... 5.97 5.96 5.84 5.83 5.83 
23 Buffalo NY &: Erie 1st M 7s 1877 ......................... 6.67 6.72 6.24 6.20 6.13 
24 Chicago &: Alton lst M 7s 1893 ........................... 7.27 6.93 6.50 6.44 6.42 

• 25 Pitt. Ft Wayne &: Chic 1st M 7s 1912 ..................... 6.64 6.75 6.38 6.12 6.08 
26 Camden &: Amboy M 6. Nov 1889 .•..•..•.••....••.••••... 5.65 5.67 5.56 5.23 5.24 

June --
5.59 
4.72 
5.12 
5.32 
4.56 

4.63 
5.53 
5.72 
5.01 
4.87 

5.55 
5.29 
6.26 
5.31 
5.29 

5.81 
5.76 
5.83 
5.93 
6.28 

5.90 
5.20 

July Aug. Sept. Oct. --------
4.66 4.85 5:53 6.27 
4.56 4.95 5.56 5.44 
4.49 4.63 5.04 5.50 
5.26 5.12 5.11 5.32 
3.86 4.00 4.76 5.16 

4.04 4.05 4.15 5.04 
5.48 5.45 5.67 6.08 
5.53 5.39 5.69 6.07 
4.58 4.55 4.90 5.17 
4.13 3.76 3.92 4.91 

5.43 5:25 6.12 6.34 
4.75 4.70 5.42 5.62 
5.61 6.11 6.23 6.68 
5.04 5.29 5.22 5.91 
5.78 4.77 . 5.29 5.70 

5.58 5.80 6.07 6.62 
5.83 5.81 5.95 6.54 
5.91 5.94 5.97 5.98 
5.34 5.63 6.0.1 6.50 
5.88 5.95 6.54 6.92 

5.35 5.35 5.88 6.42 
5.01 4.92 5.42 5.70 

Nov. --
5.75 
5.46 
5.49 
5.65 
5.11 

5.01 
6.00 
6.02 
5.25 
5.37 

6.10 
5.80 
6.54 
5.56 
5.62 

6.35 
6.60 
6.00 
6.40 
6.73 

6.21 
5.50 

-----

Dec. Jan. ----
6.27 6.60 
6.02 6.16 
5.78 6.08 
5.68 5.50 
5.25 . 5.56 

5.16 5.43 
6.01 6.09 
6.17 6.19 
5.46 5.80 
5.24 5.46 

6.32 6.82 
5.86 6.47 
6.70 6.88 
5.91 6.03 
5.84 6.45 

6.53 7.14 
6.60 6.58 
6.03 6.48 
6.60 6.42 
6.74 6.78 

6.32 6.45 
5.57 5.64 
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YIELDS OF RAILROAD BONDS 
JAN. 1865-JAN.1866 

-- -~~ 

Ref. 
No. Name of Bond Jan. Feb. Mar. April May June July Aug. Sept. Oct. Nov. Dec. Jan. ---- ----

5.5C 8 Eastern RR (Mass) 6. 1874 ....•...............•...•...•. 5.86 6.07 6.03 6.04 6.04 6.00 6.45 6.82 7.03 7.22 6.82 6.84 
9 Pennsylvania RR 2nd M 6. 1875 ........•.......•....•.•. 5.56 5.84 6.45 6.35 6.35 6.42 6.26 6.11 6.18 6.58 6.92 7.00 7.44 

10 Pennsylvania RR 1st M 6s 1880 ................... ....... 5.43 5.43 5.74 6.00 5.94 5.90 5.75 5.63 5.71 6.03 6.31 6.22 6.51 
11 Camden & Amboy 6, Jan 1889 ....•..•....•.•••.•........ 6.09 6.14 6.09 5.94 5.48 7.21 7.23 7.18 7.12 7.09 7.12 7.47 7.59 
12 Camden 8< Amboy 6s 1883 •••.••..•.••........•••••...... 6.19 6.50 6.73 7.17 7.21 7.39 7.29 7.18 7.19 7.14 7.19 7.44 7.90 

!3 NYC RR debt ce<tificate. 6,1883 ....•.......•••........ 5.~~ 5·2~ 6.18 6.53 6.46 6.89 6.71 6.71 6.82 6.90 6.90 6.98 6.88 
14 NYC RR for debts assumed 7, 1876 ....••••....•........ 5.46 6.05 7.10 7.02 6.65 6.81 6.63 6.71 6.85 7.05 7.06 7.14 7.01 
15 Chic Burl & Quincy 1st M 8, 1883 •..........••••......... 6.82 6.74 7.09 6.94 7.08 7.24 7.01 7.14 7.03 7.05 7.07 7.01 7.10 
16 Hudson River RR 2d M 7, 1885 •............•............ 6.47 6.48 6.58 6.90 6.81 7.17 6.78 6.93 6.92 6.96 7.12 6.66 6.96 
17 Chic 8< Nor West Ry 1st M sf 79 1885 ....•....•........... 6.88 7.05 7.18 7.38 7.60 8.01 7.61 7.59 7.64 7.78 7.95 8.03 8.21 

18 PhUa 8< El'ie 1st M 6s 1881. .........•••........••.•..... 6.03 6.33 6.54 6.65 6.82 6.97 6.96 6.86 6.87 7.01 7.35 7.54 7.55 
19 Gal & Chi U RR 1st M 79 1882 ..........•.•......•...... 6.45 6.99 7.63 7.45 7.27 7.28 7.02 6.99 7.03 7.16 7.09 7.28 7.15 
20 Mich So & Nor Indiana l't M 7, 1885 .......•..•••••..... 7.1 6.84 6.97 7.16 7.17 7.47 7.43 7.55 7.57 7.56 7:56 8.07 7.64 
21 Cleveland 8< Toledo nt M 7. 1885 ..........•..•.••••..... 6.58 6.72 7.38 7.29 7.45 7.41 7.32 7.48 7.58 -7.48 7.41 7.46 1.$8 
22 Conn & Pass Rivers RR 1.t M 6. 1876 ..•.••.•.....•..•... 6.48 6.48 6.49 6.49 6.12 6.97 7.33 7.12 7.30 7.31 7.32 7.32 7.48 

Buffalo NY 8< ~ie 1st M 7.1877 •.....•.•••..••••••....•• 
. 

23 6.42 7.12 7.37 7.80 8.05 8.20 8.02 8.10 7.91 7.96 7.94 7.92 7.90 
24 Chicago & Alton 1st M 7.1893 ..•.......••.......••.•.... 6.78 6.73 7.16 7.26 7.35 7.55 7.24 7.47 7.52 7.44 7.63 7.59 7.64 
25 Pitts Ft Wayne & Chic 1st M 7. 1912 •.. , ••••.....•.••.•.. 6.45 6.44 7.80 7.00 7.03 7.17 6.90 6.87 6.82 6.90 7.01 7.05 7.00 
26 Camden 8< Amboy M 6. Nov 1889 .•..•..•................ 5.64 5.76 6.18 6.23 6.04 6.12 6.23 6.23 6.21 6.21 6.56 6.70 6.90 

YIELDS OF RAILROAD BONDS 
JAN. 1866-JAN. 1867 

Ref. 
No.1 Name of Bond I Jan. Feb. Mar. April ~ May June July Aug. Sept. Oct. Nov. Dec. Jan. 

7 .. 44 7.56 7.44 7.03 6.72 6.97 6.96 6.70 6.62 6.59 6.54 6.57 6.73 
6.51 6.65 6.58 6.16 6.08 6.2.1 6.11 6.14 5.98 6.00 5.99 6.01 6.07 
7.59 7.57 7.84 7.65 7.18 6.89 7.14 7.12 6.94 6.92 6.87 6.95 6.93 
7.90 7.91 7.98 7.92 7.49 7.27 7.36 7.22 6.99 6.95 6.90 7.06 7.12. 
6.88 6.91 7.05 7.20 6.78 6.81 6.57 6.78 6.68 6.71 6.61 6.63 -6.78 

9 Penn9ylvania RR 2nd M 6. 1875 ......................... . 
10 Penn.ylvania RR lst M 69 1 ~80 ........................ .. 
11 Camden & Amboy 6. Jan 1889 .......................... . 
12 Camden & Amboy 6s 1883 .............................. . 
13 NYC RR debt certificates 6s 1883 ..................... .. 

14 NYC RR for debts assumed 7. 1876 .................... . 
15 Chic Burl & Quincy 1st M 89 1883 ....................... . 
16 Hudson River RR 2d M 7. 1885 ......................... . 
17 Chic 8< Nor West Ry 1st M .f 7s 1885 .................... . 
18 Philadelphia 8< Erie 1st M 6s 1881. ...................... . 

19 Gal 8< Chi U RR 1st M 7s 1882 ......................... .. 
20 Mich So & Nor Indiana 1st M 7s 1885 •.••..••.•...••••.•• 
21 Cleveland & Toledo 1st M 7. 1885 ....................... . 
23 Buffalo NY & Erie l.t M 7s 1877 ........................ . 
24 Chicago 8< Alton 1st M 7. 1893 ...... .- .................. .. 

25 Pitts Ft Wayne 8< Chic l.t M 7. 1912 .................... . 
26 Camden & Amboy M 6s Nov 1889 ....................... . 
27 Tol & Wabash 1st M 7s 1890 ........... ~ ................ . 
28 St L Alton & T H RR 1st M 7. 1894 .................... .. 

7.01 
7. 101 
6.96, 
8.21 
7.55 

I 
7.15 
7. 641 

7.
58

1 7.90 
7.64 

7.001 7.10 
7.06 
8.06 
7.34 

7.33
1 

7.82' 
7.58: 

~:~~I 

7.02 
7.21 
7.11 
8.45 
7.16 

7,49 
7.83 
7.75 
8.15 
7.62 

7.0017.1417.22 6.90 6.99 6.81 
8.15 8.27 8.41 
7.77 7.78 8.01 

7.01 
7.38 
7.06 
8.33 
7.15 

7.48 
7.81 
7.66 
8.16 
7.63 

7.07 
7.05 
7.09 
8.11 
7.02 

7.49 
7.69 
7.45 
8.23 
7.49 

7.251 7.09 
6.71 6.71 
8.24 8.18 
8.08 8.18 

7.06 
7.19 
6.96 
7.85 
7.18 

Uil 
7.36 
7.60; 
7.541 

6.93 
7.20 
6.84 
7.44 
7.19 

7.35 
7.56 
6.98 
7.78 
7.24 

6.89 
7.04' . 
6.80 
7.34 
7.21 

7.22 
7.61 
6.75 
7.87 
7.08 

7.111 6. 911 6.92 6.62 6.58 6.56 
8.20 8.16 7.82 
8.15. 7.92 7.97 

6.84 
7.05 
6.91 
7.54 
7.10 

7.07 
7.36 
6.95 
7.82 
7.20 

6.92 
6.42 
7.77 
7.94 

6.23 
7.09 
6.80 
7.57 
7.00 

7.16 
7.33 
6.90 
7.98 
7.15 

6.37 
6.94 
6.79 
7.51 
6.92 

7.16 
7.33 
6.95 
7.78 
7.10 

6.58 
7.05 
7.05 
7.57 
6.99 

7.29 
7.50 
7.32 
7.72 
7.12 

7.03 
6.88 
6.77 
7.63 
7.10 

7.36 
7.59 
7.12 
7.79 
7.15 

7.101 6.851 7.031 6.95 6.38 6.36 6.49 6.55 
7.78 7.89 7.98 7.96 
7.90 7.82 7.87 7.82 
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YIELDS OF RAILROAD BONDS 
JAN.1867-JAN.1868 

Ref. 
No. Name of Bond Jan. Feb. Mar. April May --

6.!~ 10 Pennsylvania RR 18t M 6s 1880 .......................... 6.07 6.17 6.27 6.32 
11 Camden &: Amboy 6. Jan 1889 ........................... 6.93 7.11 7.16 7.11 7.23 
12 Camden &: Amboy 68 1883 ............................... 7.12 7.27 7.22 7.24 7.40 
13 NYC RR debt certificates 6. 1883 ....................... 6.78 6.83 6.76 6.80 6.69 
14 NYC RB. for debts assumed 7. 1876 •••••••••••••..••••.. 7.0J 6.63 6.61 6.63 6.72 

15 Chic Burl &: Quincy lot M 8. 1883 ........................ 6.88 6.94 7.03 7.11 7.15 
16 Hudson River RR 2d M 7.1885 .......................... 6.77 6.87 6.91 6.99 6.87 
17 Chic &: Nor West Ry lot M .f 7. 1885 ••••••••.•.•.•......• q~ 7.67 7.65 7.80 7.89 
18 Philadelphia &: Erie lot M 6s 1881. ....................... 7.24 7.24 7.04 6.94 
19 Gal &: Chi U RB.l.t M 7.1882 .......................... 7.36 7.34 7.27 7.16 7.23 

20 Mich So &: Nor Indiana 1st M 7. 1885 .................... 7.59 7.47 7.33 7.38 7.38 
21 Cleveland &: Toledo 1st M 7.1885 ........................ 7.12 7.04 7.00 7.00 7.06 
23 Buffalo NY &: Erie 1st M 7.1877 ......................... 7.79 7.90 8.01 8.16 ' 8.40 
'24 Chicago &: Alton 1st M 7. 1893 ........................... 7.15 7.16 7.15 7.22 7.21 
25 Pitts Ft Wayne &: Chic ht M 7. 1912 ................. ; ••. 6.95 7.03 7.01 7.03 7.03 

26 Camden &: Amboy M 6. Nov 1889 ........................ 6.55 6.58 6.57 6.52 6.54 
27 Tol &: Wabash 1st M 7.1890 ............................. 7.96 8.07 8.16 8.29 8.26 
28 St L Alton &: T H RR 1st M 7.1894 ...................... 7.82 7.70 7.88 8.10 8.19 
29 NY Central renewal bond. 6. 1887 ....................... 6.63 6.66 6.64 6.88 6.68 
30 Morri.&: Essex 1st M sf 7.1914 ........................... 7.42 7.44 7.50 7.59 7.48 

YIELDS OF RAILROAD BONDS 
JAN. 1868-JAN. 1869 

Ref. 
No. Name of Bond Jan. Feb. Mar. April May 

10 Pennsylvania RR 1st M 6. 1880 .......................... 6.15 6.08 6.02 6.03 5.95 
11 Camden &: Amboy 6s Jan 1889 ........................... 7.27 7.15 7.30 7.28 7.16 
12 Camden &: Amboy 6.4883 ............................... 7.37 7.27 7.33 7.37 7.27 
13 NYC RR dpbt certificat •• 6. 1883 ....................... 6.97 6.87 6.77 6.61 6.64 
15 Chic Burl &: Quincy lot M 8. 1883 ........................ 7.03 6.85 6.70 6.83 6.85 

16 Hudson River RR 2d M 7. 1885 .......................... 6.86 6.83 6.73 6.68 6.75 
17 Chic &: Nor We.t Ry 1st M if 7. 1885 ..................... 7.54 7.61 7.62 7.94 7.58 
18 Philadelphia &: Erie lAt M 6. 1881. ....................... 7.03 6.9~ 6.91 7.04 7.12 
19 Gal &: Chi U RR 1st M 7. 1882 .......................... 7.19 7.15 7.08 7.11 7.05 
20 Mich So &: Nor Indiana lot M 7.1885 .................... 7.37 7.23 7.11 7.17 7.14 

21 Cleveland &: Toledo 1st M 7. 1885 ........................ 6.93 6.89 6.95 6.97 6.93 
23 Buffalo NY &: Erie lot M 7. 1877 ......................... 8.37 8.16 8.14 8.04 7.98 
24 Chica~o & Alton 1st M 7. 1893 ........................... 7.02 6.93 6.87 7.00 7.01 
25 Pitts Ft Wayne &: Chic 1st M 7. 1912 ..................... 6.88 6.83 6.71 6.74 6.83 
26 Camden &:Amboy M 6. Nov 1889 ........................ 6.49 6.39 6.46 6.44 6.35 

27 T"I &: Wabash 1st M 7. 1890 ............................. 8.08 7.94 7.91 7.9.; 7.85 
28 St LAlton &: T H RR 1st M 7.1894 ..................... 7.60 7.58 7.63 7.67 7.66 
29 N Y Central renewal bonds 6. 1887 •••................... 6.8.1 6.73 6.74 6.74 6.69 
30 MnlTi. &: E.sex lot M .f 7. 1914 ......................... 7.32 7.33 7.29 7.29 7.1.1 
31 NY&: Erie RR lot M 7.1897 ........................... 6.90 6.81 6.81 6.86 6.82 

June July ----
6.38 6.25 
7.37 7.38 
7.38 7.26 
6.48 6.62 
6.80 6.45 

7.19 6.76 
6.86 6.76 
8.00 7.64 
6.99 6.96 
7.Z1 7.08 

7.34 7.25 
7.02 6.78 
8,49 8.42 
7.19 7.04 
7.03 6.83 

6.63 6.54 
8.27 7.99 
7.96 1.91 
6.52 6.68 
7.48 7.38 

June July 

5.95 6.02 
7.18 7.20 
7.19 7.19 
6.67 6.56 
6.92 6.96 

6.98 6.17 
7.35 7.39 
7.16 7.20 
1.Z0 7.32 
7.01 7.00 

6.93 6.91 
7.96 7.90 
6.85 6.73 
6.77 6.75 
6.37 6.37 

7.62 7.84 
7.63 7.57 
6.60 6.59 
7.11 7.08 
6.82 6.81 

Aug. Sept. Oct. ------
6.17 6.17 6.25 
7.13 7.34 7.53 
7.24 7.28 7.59 
6.65 6.65 6.90 
6.S! 6.67 6.88 

6.84 6.93 7.04 
6.68 6.62 6.79 
7.56 7.50 7.62 
6.83 6.90 7.05 
7.03 6.96 6.94 

7.28 7.24 7.33 
6.89 6 .. 90 6.92 
8.38 8.64 8.59 
6.89 6.94 6.94 
6.74 6.75 6.79 

6.52 6.55 6.54 
8.09 8.C7 8.21 
7.94 7.81 7.67 
6.89 6.73 6.69 
7.3P 7.32 7.36 

Aug. Sept. Oct. 

6.08 6.12 6.12 
7.22 7.31 7.36 
7.34 7.44 7.51 
6.58 6.77 6.85 
6.80 6.94 6.93 

6.62 6.75 6.75 
7.34 7.41 7.47 
7.27 7.30 7.29 
6.92 1.01 7.06 
7.13 7.22 7.25 

6.99 7.1.1 7.16 
8.111 8.18 8.75 
7.08 7.04 7.07 
6.81 6.75 6.77 
6.44 6.50 6.50 

7.85 7.90 8.00 
7.64 7.60 7.67 
6.46 6.56 6.75 
7.07 7.15 7.22 
6.84 6.81 6.89 

Nov. Dec. ----
6.31 6.23 
7.62 7.60 
7.69 7.69 
6.87 7.03 
6.85 7.10 

7.06 7.20 
6.89 6.93 
7.62 7.68 
7.26 7.10 
7.10 7.20 

7.37 7,49 
7.01 6.98 
8.63 8.60 
6.97 7.04 
6.81 6.84 

6.67 6.69 
8.34 8.29 
7.73 7.66 
6.84 6.87 
7.42 7.41 

Nov. Dec. ----. 6.14 6.24 
1.411 1.48 
7.46 J.62 
6.68 .08 
7.02 7.07 

6.69 6.68 
7.56 7.70 
7.87 1.99 
7.IR 7 .. 12 
7.35 7.38 

6.96 1.04 
8.99 8.97 
7.17 7.04 
6.95 7.00 
6.73 6.70 

7.90 7.99 
7.87 7.78 
6.8Z 6.95 
7.31 7.30 
6.96 6.9ft 

Jan. --
6.15 
7.27 
7.37 
6.97 
7.03 

7.03 
6.86 
7.54 
7.03 
7.19 

7.37 
6.93 
8.31 
7.02 
6.88 

6.49 
8.08 
7.60 
6.83 
7.32 

Jan. --
6.22 
1.50 
7.66 
7.20 
6.84 

6.61 
7.69 
8.0, 
7.3 
7.57 

'7.06 
8.94 
7.04 
7.04 
6.77 

7.89 
7.73 
1.00 
7.38 
6.93 
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Ref. 
No. 

10 
11 
12 
13 
IS 

16 
17 
18 
19 
20 

21 
24 
25 
26 
27 

'28 
29 
30 
31 
.12 

S3 

YIELDS OF RAILROAD BONDS 
JAN. 1869-JAN.1870 

Name of Bond Jan. Feb. Mar. April May 

Pennaylvania RR lot M 6. 1880 ••••••••••••••••••.••••••. 6.22 6.32 6.28 6.34 6.17 
Camden 8< Amboy 6. Jan 1889 •••••••••••••••••••••••.•.• 7.50 7.53 7.64 7.58 7.47 
Camden 8< Amboy 60 1883 •.•.•..•••••••..•••••••••••.••• ~:~~ 7.48 7.81 7.85 7.75 
NYC RR debt certificates 6. 1883 ••••••.••••••••.••••••• U~ 7.21 7.31 7.10 
Chic Burl 8< Quincy lot M Sa 1883 ••••••.•••••••••••••••.. 6.84 6.92 7.01 6.95 

Hudson River RR 2d M 7. 1885 ••.••••••••••••••••••••.•. 6.61 7.00 6.94 6.99 6.93 
Chic 8< Nor West Ry lot M .f 78 1885 ••••.•••••••••••••••. 7.~~ 7.68 7.63 7.59 7.54 
Philadelphia 8< Erie 1st M 68 1881 •••••••.•••••••••••••.•• 8.C!' 8.01 8.05 7.98 7.65 
Gal 8< Chi U RR tat M 781882 •••••••••••••••••••••••••• 7.3 7.31 1.36 7.5Z 7.50 
Mich So 8< Nor Indiana 1st M 7. 1885 ••••.•••••••••••••.. 7.57 7.57 7.69 7.45 7.27 

Cleveland 8< Toledo 1st M 7. 1885 ••••••••••••••••••••••.. 7.06 7.17 7.19 7.32 7.29 
Chicago 8< Alton tat M 7. 1893 ..... ; •••••• ; .............. 7.04 6.99 7.02 7.09 7.06 
Pitts Ft Wayne 8< Chic lot M 70 1912 ...................... 7.04 6.99 6.96 6.98 6.88 
Camden 8< Amboy M 6. Nov 1889 ........................ 6.77 6.77 6.85 6.78 6.69 
Tol 8< Wab80h lot M 7. 1890 ............................. 7.89 7.83 8.01 7.99 7.99 

St L Alton 8< T H RR let M 7. 1894 .................. • .... 7.73 7.71 7.73 7.77 7.85 
N Y Central renewal bonda 60 1887 ....................... 7.00 7.06 7.06 7.14 6.94 
Morri.8< Eaaex 1st M 8f 70 1914 ...... , ................... 7.38 7.36 7.28 7.25 7.15 
N Y 8< Erie RR 1st M 7a 1897 ........................... 6.93 7.09 7.07 7.27 7.02 
M 8< St P (P du Ch dv) tat M 80 1898 .................... 7.93 7.76 7.87 7.92 7.85 

Lehigh Valley RR!at M 681898 ......................... 6.S 6.58 6.64 6.66 6.62 

--~-

June July Aug. Sept. 

6.23 6.31 6.25 6.32 
7.44 7.48 7.50 7.77 
7.61 7.69 7.78 7.85 
7.00 7.06 7.16 7.35 
7.01 7.09 7.15 7.26 

7.08 7.03 6.86 6.95 
7.67 7.85 7.47 7.7Z 
7.72 7.80 7.67 7.60 
7.32 7.46 7.48 7.37 
7.23 7.33 7.38 7.45 

7.22 7.24 7.15 7.22 
6.91 7.05 7.07 7.15 
6.87 6.93 6.95 7.03 
6.67 6.71 6.68 6.71 
8.07 8.21 8.12 8.20 

7.74 7.71 7.86 7.73 
6.88 6.99 6.89 7.08 
7.11 .7.19 7.25 7.27 
7.17 1.3Z 7.35 7.39 
7.86 7.88 7.92 8.05 

6.52 6.52 6.56 6.63 

Oct. Nov. 

6.51 6.61 
7.87 7.77 
8.11 8.19 
7.43 7.48 
7.33 • 7.40 

6.94 7.00 
8.02 7.90 
7.82 7.84 
7.31 7.Z9 
7.57 7.62 

1.47 1.6Z 
7.12 7.21 
7.20 7.20 
6.64 6.57 
8.30 8.41 

7.88 8.00 
7.13 7.24 
7.28 7.34 
7.54 7.46 
8.13 8.16 

6.66 6.72 

Dec. 

6.61 
".78 
8.29 
7.85 
7.05 

7.19 
7.62 
7.92 
7.33 
7.57 

7.83 
7.29 
7.17 
6.68 
8.48 

7.98 
7.70 
7.38 
7.44 
8.05 

6.67 

Jan. 

6.39 
7.86 
8.14 
7.55 
7.07 

6.80 
7.93 
1.90 
7.5~ 
7.48 

7.82 
7.25 
6.89 
6.78 
8.29 

7. 7~ 
7.37 
7.24 
7.71 
7.93 

6.58 

I 
ttl o 
~ 

~ 
rJl 

f: .... 



Jlef. 
No. 

11 
1Z 
13 
IS 
16 

17 
18 
19 
20 
21 

24 
25 
26 
27 
28 

29 
30 
31 
3Z 
33 

Sf 

YIELDS OF RAILROAD BONDS 
JAN. 187D-JAN.1871 ' 

Nam. of Bond Jan. F.b. Mar. April I May Jun. July Aug. S.pt. Oct. Nov. D.c. ,-------------
Camd.n & Amboy 6. Jan 1889 ••...•... -.................. 7.86 7.67 7.44 7.37 7.18 6.82 7.04 6.88 7:01 6.96 6.99 6.91 
Camd.n&Amboy6.1883 ............................... 8.1 7.89 7.69 7.63 7.37 7.17 7.00 6.82 6.96 7.07 7.07 7.17 
NYC RR debt certifieste. 69 1883................ ....... 7.55 7.42 7.'27 7.15 7.16 6.95 6.87 7.25 7.44 7.41 7.32 7.23 
Chic Burl & Quincy 1st M 8. 1883.; ...................... 7.07 6.86 6.79 6.72 6.68 6.76 6.76 6.83 6.85 6.98 6.88 6.83 
Hudson River RR 2d M 7. 1885 .......................... 6.8C 6.65 6.64 6.72 6.75 6.71 7.06 6.97 6.76 6.75 6.75 6.82 

Chic & Nor Weat Ry l.t M sf 7. 1885 ..................... 7.93 7.39 7.54 7.61 7.48 7.29 7.08 7.42 1.47 1.49 7.52 7.52 
Philadelphia & Erie 1st M 6. 1881 ........................ 7.90 7.79 7.42 7.51 7.26 7.24 7.31 7.27 7.19 7.24 7.30 1.39 
Gal & Chi U RR 1st M 7.1882 .......................... 7.50 6.91 7.24 7.38 7.30 7.34 7.03 1.18 7.25 7.26 7.28 7.35 
Mich So & Nor Indiana 1st M 7. 1885 .................... 7.48 7.27 7.21 7.18 7.14 7.12 7.20 7.40 7.41 7.31 7.35 7.40 
Cleveland & Toledo lat M 7.1885 ........................ 7.82 7.43 6.97 7.11 7.07 6.97 7.06 1.26 7.39 7.22 7.36 7.33 

Chicago & Alton l.t M 7. 1893 ........................... 7.25 6.~~ 6.89 7.03 7.01 6.97 6.96 7.06 6.95 7.00 7.03 7.04 
Pitta Ft Wayne & Chic 1st M 7. 1912 ..................... 6.89 6.77 6.69 6.82 6.87 6.85 6.84 6.96 6.93 6.86 6.90 7.02 
Camden & Amboy M 6. Nov 1889 ........................ '6.78 6.77 6.76 6.60 6.62 6.58 6.57 6.58 6.65 6.58 6.58 6.58 
Tol & Wabash 1st M 7s 1890 ............................. 8.29 8.02 7.72 7.82 7.90 7.90 7.87 7.92 7.89 8.09 8.03 7.84 
5t L Alton & T H RR l.t M 7. 1894 ...................... 7.76 7.63 7.58 7.67 7.64 7.56 7.53 7.26 7.36 7.53 7.71 1.66 

N Y Central renew~1 bonds 6. 1887 ....................... 7.37 7.20 7.09 7.04 1.02 1.00 1.02 1.15 7.21 1.25 7.29 7.56 
Morri. & Essex 1st M sf 7. 1914 ....... ' ................... 7.24 7.12 7.03 7.05 6.99 7.00 6.83 7.11 7.12 7.07 7.03 '.06 
N Y & Erie RR Iat M 7. 1897 ............ ; .............. 7.71 7.38 7.18 7.27 7.22 7.16 7.13 7.26 7.28 7.27 7.24 7.52 
M & 5t P (P du Ch dv) l.t M 8.1898 .................... 7.93 7.76 7.70 7.71 7.66 7.65 7.62 7.81 7.65 7.73 7.81 7.81 
Lehigh VaII.y RR let M 6s .1898 ......................... 6.58 6.48 6.42 6.44 6.35 6.41 6.38 6.33 6.46 6.33 6.33 6.48 

Central RR of New Jersey M 7. 1890 ..................... 7.50 7.15 7.17 7.24 7.03 7.01 7.02 6.98 6.99 7.08 7.03 7.03 

Jan. 

6.69 
6.93 
7.26 
6.84 

' 6.76 

7.54 
7.35 
7.43 
7.28 
7.08 

7.09 
6.95 
6.57 
7.93 
7.48 

7.29 
7.03 
7.43 
7.79 
6.51 

7.00 

~ 

~ 
Z 
tj 
1-4 

~ 



Ref. 
No. 

11 
12 
13 
15 
16 

17 
18 
19 
20 
21 

24 
25 
26 
27 
28 

29 
30 
31 
32 
33 

34 

YIELDS OF RAILROAD BONDS 
JAN. 1871-JAN. 1872 

-- -- -----

Name of Bond Jan. Feb. Mar. April May --
Camden 8< Amboy 6a Jan 1889 .•..•.•...••..•••......•..• ·6.69 7.00 6.74 6.87 6.94 
Camden 8< Amboy 68 1883 ......•.•••••..••.....•....•... 6.93 6.98 6.96 6.99 7.13 
NYC RR debt certificate. 6. 1883 ...................... 7.26 7.30 7.13 7.15 7.02 
Chic Burl 8< QuincY 1st M 88 1883 ........................ 6.84 6.86 6.90 6.63 6.76 
Hudson River RR 2d M 7. 1885 .......................... 6.76 6.80 6.95 6.88 6.80 

Chic 8< NorWe.t Ry 1st M sf 781885 .................... 7.54 7.35 7.17 7.33 7.27 
Philadelphia 8< Erie 1st M 6. 1881. ....................... 7.35 7.16 7.15 7.12 7.30 
Gal 8< Chi U RR 1st M 7. 1882 .......................... 7.43 n~ 7.20 7.15 7.08 
Mich So 8< Nor Indiana 1st M 7. 1885.· ................... 7.28 7.14 7.04 6.94 
Cleveland 8< Toledo 18t M 7. 1885 ........................ 7.08 7.10 7.05 7.00 7.01 

Chicago 8< Alton 1st M 7. 1893 ........................... 7.09 6.93 7.00 6.98 6.94 
Pitta Ft Wayne 8< Chic 1st M 78 1912 ..................... 6.95 6.85 6.92 6.89 6.82 
Camden 8< Amboy M 6. Nov 1889 ........................ 6.57 6.55 6.61 6.62 6.53 
Tol 8< Wabash 1st M 781890 ............................. 7.93 7.84 7.86 7.79 7.82 
St L Alton 8< T H RR lot M 7. 1894 ...................... 7.48 7.40 7.46 7.52 7.40 

N Y Central renewal bonda 6. 1887 ....................... 7.29 7.07 7.04 7.01 6.87 
Morri. 8< Essex tat M 8f 78 1914 .......................... 7.03 6.97 6.96 6.96 6.93 
N Y 8< Erie RR 1st M 7. 1897 ........................... 7.43 7.44 7.35 7.30 7.04 
M 8< St Pat\P du Ch dv) tat M 881898 .................... 7.79 7.74 7.69 7.62 7.56 
Lehigh V ey RR 1st M 6a 1898 ......................... 6.51 6.52 6.61 6.61 6.25 

feentral RR of New Jersey M 7. 1890............... • .... 7.00 7.00 7.01 7.00 6.99 

June 

7.17 
7.08 
7.07 
6.70 
6.75 

7.36 
7.23 
7.12 
6.95 
6.98 

6.93 
6.81 
6.50 
7.72 
7.16 

6.86 
6.85 
7.05 
7.57 
6.39 

6.93 

July Aug. Sept. Oct. 

7.16 7.13 7.18 7.24 
7.22 7.36 7.45 7.40 
7.12 7.13 7.09 7.21 
6.72 6.65 6.64 6.83 
6.73 6.66 6.68 6.78 

7.25 7.03 7.03 1.12 
7.27 7.36 7.49 7.72 
7.06 7.02 6.61 6.52 
6.94 6.86 6.90 7.15 
6.97 6.93 6.89 7.09 

6.80 6.81 6.63 6.64 
6.84 6.64 6.75 6.79 
6.53 6.57 6.52 6.67 
7.60 7.46 7.47 7.83 
7.08 7.10 7.18 7.37 

6.87 7.02 6.94 6.93 
6.85 6.84 6.79 6.91 
7.06 7.04 7.07 7.20 
7.55 7.43 7.32 7.67 
6.44 6.36 6.31 6.41 

6.94 6.86 6.80 6.98 

Nov. Dec. 

7.25 7.26 
7.50 7.71 
7.22 7.13 
6.90 6.95 
6.66 6.47 

7.12 1.09 
7.88 7.90 
6.90 6.68 
7.12 6.99 
7.12 7.05 

6.93 6.76 
6.79 6.74 

• 6.60 6.66 
7.83 7.62 
7.43 7.37 

7.09 7.01 
6.89 6.89 
7.24 7.07 
7.66 7.59 
6.42 6.46 

6.93 6.91 

Ja. 

7. 
1. 
6. 
6. 
6. 

6. 
7. 
6. 
6. 
6. 

6. 
6. 
6. 
7. 
7. 

6. 
6. 
7. 
7. 
6. 

6. 

4 
43 
86 
25 
43 

6 
,9 
8 
7 
'5 

5 
8 
6 
6 
5 

;3 

48 

,4 

I 
to 
o 
~ 
~ 
8 
UJ 

~ 



Ref. 
No. 

12 
13 
IS 
16 
20 

21 
24 
2S 
26 
27 

28 
29 
30 
31 
32 

33 
34 
35 
36 
37 

38 
39 
to 

YIELDS OF RAILROAD BONDS 
JAN. 187Z-JAN. 1873 

Name of Bond Jan. Feb. Mar. April May --
Camden Be Amboy 6. 1883 •••••.•...••.•.•.•..•••.....•.. 7.43 7.21 7.25 7.25 7.35 
NYC RR debt certificates 6. 1883 ...•.•.•.•.••.•.•...... 6.86 6.7 7.15 7.02 7.09 
Chic Burl Be Quincy 1st M 8. 1883 ••...•••..•••.•.•..•••.. 6.25 6.31 6.41 6.51 6.66 
Hudson River RR 2d M 7. 1885 .......•.••.•.•.•.•••••••• 6.43 6.39 6.57 6.49 6.59 
Mich So Be Nor Indiana 1st M 7. 1885 ........•.......••.. 6.77 6.8( 6.81 6.91 6.89 

Cleveland lit Toledo ht M 7.1885 ...........••.....•.•... 6.85 6.71 7.17 6.95 6.94 
Chicago Be Alton 1st M 7. 1893 ..•..................•..•.. ::~~ 6.61 6.70 6.71 6.60 
Pitts Ft Wayne Be Chic l.t M 7.1912 •......•••..•.••...•. 6.65 6.76 6.73 6.79 
Camden Be Amboy M 6. Nov 1889 •.•......•....•......... 6.56 6.52 6.56 6.58 6.58 
Tol Be Wabasb ht M 7. 1890 •••.•..•.•.•..•..•.•••••..••. 7.21 7.17 7.32 7.40 7.46 

St L Alton &: T H RR 1st M 7.1894 .•.•.••....•.••••...•. 7.15 7.32 7.42 7.26 7.26 
N Y Central renewal bond. 6. 1887 •••.•..•...•...•..••••. 6.83 6.72 6.88 6.88 6.90 
Morri. Be Essex 1st M .f 70 1914 ......•.....•.•••••••••••. 6.77 6.7 6.85 6.80 6.82 
N Y Be Erie RR 1st M 7. 1897 .......••...••.••••...•..•. 7.01 6.91 6.99 7.01 7.01 
M Be St P (p dy Cb dv) ht M 8. 1898 •••.•.•.••••.••..•.. 7.41 7.42 7.44 7.50 7.53 

Lehigh Valley RR ht M 6.1898 ..••••.•..••..•.•...••••. 6.48 6.43 6.47 6.46 6.30 
Central RR of New Jer.ey M 7.1890 ....••.•••••.••.•.•.. ::~! 6.62 6.65 6.68 6.73 
Lehigh Coal Be Nav Co RR Loan 6. 1897 ••••••••••••.••••. 6.57 6.68 6.71 6.69 
Chicago Be Milwaukee RR 1st M 7. 1898 .•.••..••.•••.•.••• 7.61 7.59 7.57 7.58 1.66 
Lake Shore Ry Dividend bond. 7. 1899 ••..••••••••••••.•.. 7.66 7.57 7.45 7.48 7.43 

Clev Col Cin &: Ind ht M sf 7. 1899 ..••••••••••.•...••••• 6.98 7.()! 7.06 7.06 7.00 
Lehigh Valley RR 2nd M reg 7. 1910 •...•••••••••••••.... 6.99 7.()! 6.96 6.92 6.74 
Chie Be Nqr West Ry cons sf 701915 ••••••••••••••••••.••. 7.61 7.57 7.52 7.44 7.33 

June July ----
7.36 7.30 
6.91 6.73 
6.49 6.07 
6.61 6.57 
6.84 6.83 

6.89 6.81 
6.77 6.77 
6.74 6.66 
6.51 6.36 
7.47 7.35 

7.25 1.12 
6.79 6.64 
6.71 6.61 
6.95 6.85 
7.54 7.45 

6.26 6.18 
6.67 6.57 
6.50 6.43 
7.64 '1.64 
7.43 7.46 

6.99 6.95 
6.75 6.74 
7.31 7.32 

Aug. Sept. Oct. ------
7.26 7.14 7.27 
6.90 7.55 7.44 
6.38 6:51 6.60 
6.55 6.39 6.57 
6.89 7.08 7.01 

6.87 6.93 6.95 
6.69 6.62 6.78 
6.71 6.78 6.86 
6.34 6.41 6.42 
7.54 7.69 7.67 

1.13 7.14 7.12 
7.08 6.96 7.02 
6.83 6.96 6.87 
6.90 6.97 6.95 
7.37 7." 7.62 

6.22 6.29 6.37 
6.66 6.82 6.88 
6.33 6.36 6.50 
7.78 7.69 7.81 
7.46 ' 7.54 7.67 

6.96 6.99 7.02 
6.79 6.82 6.83 
'1.46 7.61 7.62 

Nov. Dec. ----
7.26 7.44 
7.41 7.29 
6.74 6.72 
6.88 6.79 
6.94 6.94 

.1.01 7.03 
6.92 6.93 

• 6.91 6.91 
6.50 6.67 
7.57 7.35 

7.15 7.23 
7.50 '1.30 
6.88 6.78 
6.88 6.95 
7.58 l.64 

6.37 6.51 
6.96 6.94 
6.57 6.62 
1.84 7.8Z 
7.64 7.74 

7.03 7.04 
6.83 6.86 
7.63 7.82 

Jan. 

7.37 
7.20 
6.45 
6.7' 
6.75 

6.96 
6.88 
6.74 
6.53 
1.35 

7.07 
7.00 
f·79 

.01 
7.63 

6.48 
6.75 
6.73 
7.70 
7.76 

6.98 
6.86 
7.8J 

~ 

~ 
~ 
~ 



Ref. 
No. 

16 
20 
21 
2' 
25 

26 
27 
28 
29 
3D 

31 
3Z 
33 
34 
35 

36 
37 
38 
39 
40 

" 

YIELDS orr RAILROAD BONDS 
JAN. 1873-JAN.187f 

Nameof Bonel Jan. rreb. Mar. April May 

6.~~ Hudoon RiYer RR 2d M 7. 1885 ......................... 6.7 6.74 6.74 6.59 
Mich So " Nnr Indiana 1st M 7. 1885 .................... 6.75 6.85 6.78 6.82 6.79 
Cleveland &: Toledo 1st M 7. 1885 ........................ 6.9 7.00 7.06 7.00 6.96 

~~~J~~:i::n~~~I:mki9ii::.:::::::::::::::::: 6.88 U~ 6.87 6.84 6.80 
6.7 6.76 6.59 6.72 

Camden &: Amboy M 60 Noy 1889 ........................ 6.53 6.53 6.57 6.64 6.56 
Tal" Wabash 1st M 7. 1890 ............................. 7.35 7.45 7.56 7.63 7.59 
St L Alton &: T H RR ht M 7. 1894 ...................... ~:8l 7.08 7.09 7.19 7.29 
N Y Central renewal bond. 6. 1887 ....................... 7.02 7.01 7.13 7.17 
Morrlo &: Eooes l.t M If 7, 11114 ...... : ................... 6.79 6.76 6.79 6.85 6.80 

NY 8< Erie RR fat M 7.1897 ........................... 7.01 6.99 6.95 7.00 6.112 
M " St P \P du Ch dv) tot M 8. 1898 .................... 7.63 7.56 7.44 7.53 7.49 
Lehigh Val ey RR tot M 6. 1898 ......................... 6.48 6.49 6.45 6.34 6.36 
Central RR of NeW!;eroev M 7.1890 ..................... 6.75 6.76 6.78 6.84 6.77 
Lehlah Coal &: Nay 0 llll Loan 6. 18117 ................. 6.73 6.62 6.66 6.76 6.75 

ChIcago &: Milwaukee RR fat M 7.1898 .................. 1.10 7.64 '1.69 7.7S 7.69 
Lake Shore Ry dividend bond. 7. 1899 .................... 7.76 '1.6 7.64 '1.67 7.70 
Cley Col Cin &: Ind tat M .f 7. 1899 ...................... 6.98 6.117 6.99 7.02 6.90 

If.,';!g~ ~~eW!~i;~r.:.r:t7~·I~~~·:::.::::::::::::::::: 6.86 6.79 6.77 6.78 6.81 
7.83 7.80 7.86 7.114 7.115 

L Sb 8< Mich So eo ... lot M If 7. 1900 ..................... 7.15 '1.1 7.ZZ 1.Z8 7.34 

June 

6.43 
6.67 
6.88 
6.77 
6.69 

6.56 
7.59 
7.21 
7.21 
6.71 

6.89 
7.48 
6.46 
6.62 
6.77 

7.65 
7.66 
6.85 
6.82 
7.91 

7.33 

July Au,. Sept. Oct. ----6.52 6.65 6.1J 6.95 
6.68 6.71 6.72 7.25 
6.90 6.96 6.97 7.23 
6.70 6.57 6.77 7.10 
6.57 6.66 6.69 6.115 

6.47 6.41 6.74 6.94 
7.52 7.48 7.55 8.09 
7.21 7.13 7.44 7.89 
6.94 7.00 7.01 7.83 
6.77 6.75 6.99 7.0~ 

6.85 6.82 6.85 7./J 
1.46 7.49 7.51 7.88 
6.47 6.51 6.65 6.69 
6.58 6.56 6.58 6.9S 
6.81 6.77 6.99 7.54 

7.67 7.70 7.78 8.14 
7.S3 7.62 7.66 S ... ·1 
6.77 6.77 '1.07 7.51 
6.86 6.96 6.92 7.00 
7.76 7.74 7.117 8.53 

7.07 7.12 7.58 8.13 

Nay. Dee. 
17.lo 7.10 

7.30 7.13 
7.44 7.16 
6.97 6.96 
7.12 6.118 

6.81 6.92 
8.16 7.91 
7.110 7.33 
7.78 7.41 
7.01 '6.85 

7.16 7.08 
8.1S 7.85 

• 6.M 6.55 
7.24 6.86 
7.13 7.08 

S.l1 7.90 
8.48 8.06 
7.34 7.21 
7.08 6.99 
8.57 8.08 

8.21 7.97 

Ian. 

6.85 
6.87 
6.90 
6.74 
6.69 

6.47 
7.58 
7.07 
7.25 
6.77 

6.98 
7.56 
6.31 
6.68 
6.77 

7.72 
7.73 
7.07 
6.86 
7.95 

7.40 

~ 
~ 
td 

~ 

~ 
['IJ 

t 



Ref. 
No. 

16 
20 
21 
24 
25 

26 
28 
29 
30 
31 

32 
33 
34 
35 
36 

37 
38 
39 
.a 
'1 
42 

YIELDS OF RAILROAD BONDS 
JAN. 1874-JAN. 1875 

- -

Name of Bond Jan. Feb. Mar. April May --
Hud.on River RR 2d M 7. 1885 .......................... 6.85 6.51 6.62 6.53 6.68 
Mich So &: Nor Indiana 1st M 7. 1885 .... : ............... 6.87 6.80 6.73 6.70 6.78 
Cleveland &: Toledo 1st M 7. 1885 ........................ 6.90 6.99 6.87 6.78 6.95 
Chicago &: Alton 1st M 7. 1893 ........................... 6.74 6.69 6:66 6.57 6.62 
Pitta Ft Wayne &: Chic 1.t M 7.1912 ..................... 6.69 6.66 6.67 6.67 6.79 

Camden &: Amboy M 6. Nov 1889 ........................ 6.47 6.40 6.33 6.33 6.18 
St L Alton &: T H RR 1.t M 7. 1894 ...................... 7.07 7.15 7.24 7.10 7.25 
NY Central renewal bond. 60 1887 ....................... 7.25 6.84 6.71 6.91 6.94 
Morri. & Essex 1st M .f 7. 1914 .......................... 6.77 6.70 6.72 6.75 6.72 
NY&: Erie RR 1st M 7. 1897 ........................... 6.98 6.92 6.94 6.85 6.85 

M &: St P (P du Ch dv) 1st M 8. 1898 .................... 7.56 7.51 7.'47 7.49 7.66 
Lehigh Val1ey RR 1st M 6s 1898 ......................... 6.31 6.14 6.21 6.14 6.12 
Central RR bf New Jersey M 7s 1890 ..................... 6.68 6.57 6.50 6.36 6.54 
Lehigh Coal & Nav Co RR Loan 6. 1897 .................. 6.77 6.49 6.52 6.58 6.54 
Chicago & Milwaukee RR 1.t M 7.1898 .................. 7.72 7.63 7.74 1.12 7.74 

Lake Shore Ry dividend bond. 7.1899 .................... 7.73 7.54 '7.53 7.49 7.54 
Clev Col Cin &: Ind 1st M .f 7. 1899 ...................... 7.07 7.00 6.94 7.00 7.07 
Lehigh Valley RR 2nd M reg 7. 1910 ..................... 6.86 6.92 6.81 6.81 6.79 
Chic &: Nor West Ry con. of 7. 1915 ...................... 7.95 7.63 7.78 7.94 8.12 
L Sh &: Mich So cons lot M .f 7. 1900 .... , ........ , ....... 7.40 7.38 7.38 7.37 1.42 

Pennsylvania RR Co aen M'6. 1910 ...................... 6.84 6.81 6.87 6.86 6.94 

~-

June --
6.58 
6.72 
6.90 
6.64 
6.77 

6.13 
1.07 
6.64 
6.70 
6.77 

7.67 
6.06 
6.41 
6.48 
7.75 

7.51 
7.14 
6.67 
8.19 
7.45 

6.77 

July Aug. Sept. Oct. --------
6.46 6.48 6.54 6.46 
6.73 6.84 6.75 6.76 
6.89 6.86 6.86 6.87 
6.60 6.61 6.66 6.35 
6.74 6.72 6.67 6.56 

6.08 6.12 6.09 6.02 
6.87 6.81 6.50 6.48 
6.90 6.87 6.87 6.57 
6.69 6.71 6.67 6.65 
6.93 6.85 6.90 6.88 

7.65 7.68 7.70 7.59 
6.06 6.06 6.09 6.11 
6.61 6.61 6.51 6.43 
6.42 6.34 6.29 6.29 
7.84 7.78 7.88 7.84 

1.50 1.47 7.47 7.34 
7.09 7.04 6.95 6.88 
6.70 6.81 6.71 6.74 
8.30 8.38 8.42 8.45 
7.40 7.39 7.26 7.15 

6.69 6.59 6.63 6.68 

Nov. Dec,' ----
6.29 6.57 
6.57 6.45 
6.55 6.64 
6.4J 6.58 
6.46 6.44 

6.03 5.96 
6.62 6.84 
6.29 6.29 
6.52 6.46 
6.80 6.81 

7.53 7.54 
6.04 5.96 
6.37 ' 6.28 
6.28 6.18 
7.85 1.76 

7.23 7.21 
6.72 6.72 
6.72 6.66 
8.18 7.99 
6.98 7.06 

6.59 6.42 

, Jan. --6.22 
6.47 
6.51 
6.43 

, 6.55 

5.89 
6.56 
6.24 
6.46 
6.74 

1.46 
5.90 
6.39 
6.22 
7.64 

7.14 
6.62 
6.64 
7.90 
6.94 

6.31 

~ 
C) 

> 
~ 
Z 
S 
:><l 



Ref. 
No.' 

24 
25 
26 
28 
29 

30 
31 
32 
33 
34 

35 
36 
37 

. J: 
40 
41 
42 
43 
44 

45 

YIELDS OF RAILROAD BONDS 
IAN. 1875-1AN. 1876 

--

Nameof Bond Jan. Feb. Mar. April May --
ChlcaRo 8< Alton l.t M 70 1893 ........................... 6.43 6.23 6.25 5.97 6.00 
Pitt. Ft Wayne 8< Chic lot M 7. 1912 ..................... 6.55 6.47 6.43 6.42 6.34 

~ta~x~o~ ~'¥'U' :'R6:.f~ m:94:.:::::::::::::::::::: 5.89 5.86 5.90 5.86 5.76 
6.56 6.6~ 6.65 6.62 6.68 

N Y Central renewal bond. 6. 1887 ....................... 6.24 6.20 6.21 6.12 5.99 

Morrl. 8< Esoex lit M .f 7. 1914 .......................... 6.46 6.32 6.34 6.30 6.29 
N Y 8< Erie RR lit M 70 1897 ........................... 6.74 

n~ 6.70 6.71 6.71 
M 8< St P ~P du Ch dv) lot M 8. 1898 .................... 7.46 7.51 7.39 7.33 
Lehigh Va ey RR 1st M 6. 1898 ......................... 5.9( 5.85 5.90 5.78 5.78 
Central RR of New Jeney M 7. 1890 .................... '. 6.39 6.12 6.09 5.72 6.01 

Lehigh Coal 8< Nav Co RR Loan 68 1897 .................. q; 6.07 6.09 6.07 5.96 
ChlcaRo 8< Milwaukee RR lot M 7. 1898 .................. 7.58 7.56 7.60 7.43 

~r~ ~~rg'I:& ~~Jdi'0~dJ~~~8 7t8~g~~: : : : : : : : : : : : : : : : : : : : 7.14 7.21 7.08 6.98 6.95 
6.62 6.62 6.63 6.58 6.46 

Lehigh Valley RR 2nd M rei 7. 1910 .••.•.•••••••.•.••••. 6.64 6.71 6.46 6.46 6.48 

Chic Bt Nor West Ry con. 'f 7. 1915 ..................... 7.90 7.~4 7.97 7.70 7.58 
L Sh 8< Mlch So cona lot M .f 7. 1900 ..................... 6.94 7.04 6.97 6.93 6.92 
Pennsylvania RR Co gen M 6. 1910 ....................... 6.31 6.13 6.14 6.04 5.99 
New York 8< Harlem RR con. M 7.1900 ••••••••••••••... 6.34 6.3 6.38 6.27 6.23 
NYC&H RRR IotM 7.1903 ......................... 6.11 6.09 6.10 6.10 5.96 

ChIc Burl Bt Quincy RR coni M 7. 1903 ................... 6.85 6.85 6.81 6.81 6.66 

lune 

6.01 
6.30 
5.71 
6.77 
5.94 

6.29 
6.92 
7.31 
5.76 
6.02 

5.92 
7.39 
7.12 
6.56 
6.48 

7.52 
7.37 
5.98 
6.23 
5.98 

6.60 

July Aug. Sept. Oct. 

6.11 6.08 6.00 6.04 
6.21 6.18 6.17 6.18 
5.73 5.74 5.64 5,61 
6.45 6.39 6.42 6.48 
5.89 5.86 5.78 5.99 

6.25 6.18 6.06 6.17 
6.88 6.86 6.83 6.75 
7.20 7.28 7.22 1.20 
5.79 5.85 5.82 S.85 
6.00 5.98 5.93 5.89 

5.94 6.00 5.97 6.03 
1.32 7.28 7.27 7.35 
7.11 7.11 7.08 7.07 
6.61 6.64 6.56 6.47 
6.47 6.43 6.31 6.38 

7.37 7.24 7.22 7.43 
6.86 6.78 6.95 6.97 
5.90 5.99 6.02 6.04 
6.24 6.21 6.13 6.18 
5.87 5.87 5.60 5.68 

6.69 6.60 6.61 6.65 

Nov. Dec. 

5.83 5.89 
6.09 6.14 
5.57 5.59 
6.64 6.51 
5.86 5.91 

6.01 6.04 
6.71 6.51 
7.12 7.00 
5.81 5.73 
5.90 5.70 

5.94 5.83 
7.24 7.02 
7.08 7.00 
6.54 6.58 
6.40 6.38 

7.31 7.18 
6.99 6.89 
6.01 5.99 
6.09 5.98 
5.70 5.49 

6.58 6.45 

Ian. 

5.E 
5.~ 
5.! 
6.~ 
5.7 

6.~ 
6.4 
6.~ 
5.7 
S.C 

5.7 
7.t 
6.1 
6.! 
6.3 

7.( 
6.7 
5.9 
5.1 
5.5 

6.4 

8 
9 
8 
'8 

" 
4 
2 
,4 

'0 

~ 
~ 
bj 

~ 
~ 
~ 

~ 



Ref 
No. 

24 
25 
26 
28 
29 

30 
31 
32 
33 
34 

35 
36 
37 
38 
39 

40 
41 
42 
43 
44 

45 

YIELDS OF RAILROAD BONDS 
IAN. 1876-]AN. 1877 

Name of Bond Ian. Feb. Mar. April May --
Chicago & Alton let M 7. 1893 ..•.........•...••••.•..... 5.88 5.65 5.63 5.60 5.56 
Pitts Pt Wayne & Chic lot M 7. 1912 ..................... 5.99 5.99 5.91 5.90 5.86 
Camden & Amboy M 6. Nov 1889 ....................... 5.58 ~:~ 5.63 5.73 5.67 
St L Alton & T H RR let M 7. 1894 ...................... 6.48 6.42 6.44 6.64 
N Y Central renewal bond. 6s 1887 ....................... 5.74 5.62 5.52 5.65 5.59 

Morri. & E88eX lot M .r 7. 1914 .......................... 6.07 5.97 5.96 5.96 6.01 
N Y & Erie RR lot M 7. 1897. .......................... 6.43 6.37 6.33 6.11 6.30 
M & St P ~p du Ch dv) lot M 8. 1898 .................... 6.94 n~ 

6.68 6.73 6.79 
Lehigh Val ey RR lot M 6.1898 ......................... 5.72 5.65 5.67 5.62 
Central RR of New Jersey M 7. 1890 ..................... 5.64 5.52 5.60 5.87 5.87 

Lehigh Coal & Nav Co RR Loan 6. 1897 .................. 
n~ 

5.82 5.81 5.84 5.83 
Chicago & Milwaukee RR lst M 7. 1898 •.•.•.•.•.••••••.. 6.97 6.96 7.10 6.93 
Lake Shore Ry dividend bond. 7.1899 .................... 6.83 6.82 6.82 6.68 6.78 
Cleve Col Cin & Ind lot M.f 7.1899 ..................... 6.55 6.41 6.34 6.33 6.35 
Lehigh Valley RR 2nd M reg 7. 1910 ..................... 6.31 6.32 6.23 6.30 6.40 

Chic & Nor West Ry con. sf 7. 1915 ...................... 7.05 6.92 6.86 6.90 6.90 
L Sh & Mich So cons lst M.f 7. 1900 ..................... 6.79 6. !~ 6.54 6.55 6.66 
Pennsylvania RR Co gen M 6.1910 .....•.•.•••..•••••••• 5.?~ 5.82 5.78 5.80 5.78 
New York & Harlem RR con. M 7.1900 .................. 5.85 5.75 5.68 5.67 5.74 
NYC,. H R RR ht M 7. 1903 ......................... 5.52 5.52 5.46 5.62 5.79 

Chic Burl,. Quincy RR colla M 7. 1903 ................... 6.42 6.40 6.35 6.32 6.30 

lune luly ----
5.47 5.37 
5.86 5.81 
5.54 5.52 
6.27 6.26 
5.61 5.44 

5.98 5.84 
6.25 6.20 
6.83 6.73 
5.52 5.52 
6.05 5.70 

5.84 5.84 
6.96 6.82 
6.82 6.88 
6.31 6.33 
6.32 6.24 

6.89 6.85 
6.57 6.47 
5.76 5.76 
5.74 5.68 
5.77 5.50 

6.29 6.28 

Aug. Sept. Oct. ------
5.23 S.31 5.56 
5.65 5.77 5.79 
5.44 5.44 5.46 
6.32 6.44 6.50 
5.37 5.70 5.55 

5.78 6.01 6.01 
6.27 6.41 6.06 
6.60 6.60 6.69 
5.60 5.58 5.56 
5.65 6.26 6.18 

5.90 6.02 6.10 
6.76 6.61 6.67 
6.79 6.80 6.64 
6.42 6.33 6.37 
6.34 6.22 6.29 

6.71 6.78 6.83 
6.53 6.54 6.54 
5.65 5.63 5.68 
5.56 5.68 5.76 
5.49 5.76 5.73 

6.22 6.24 6.22 

Nov. Dec:.---'-
5.53 5.54 
5.77 5.74 
5.32 5.13 
6.51 6.54 
5.65 5.80 

5.94 5.82 
6.29 6.11 
6.69 6.73 
5.44 5.37 
6.12 6.23 

5.93 6.02 
6.71 6.67 
6.62 6.76 
6.34 6.37 
6.17 6.09 

6.88 6.85 
6.60 6.70 
5.69 5.57 
5.65 5.65 
5.73 5.78 

6.29 6.28 

Ian. --
5.l 
5.! 
5.( 
6.l 
S.~ 

6.( 
6.l 
6.1 
5.l 
6.4 

5.7 
6.5 
6.~ 
6.3 
6.1 

6.8 
6.5 
5.4 
5.5 
5.7 

6.2 

4 
o 
'8 
5 , 
o 
8 
4 
9 
6 

7 
9 
,1 
6 

~ 
00 

~ 
tt:l 
Z 
tj 

~ 



Ilef. 
No. 

24 
25 
26 
28 
30 

31 
32 
33 
34 
3S 

36 
37 
38 
39 
.0 

41 
42 
43 
44 
45 

YIELDS OF RAILROAD BONDS 
JAN. 1877-JAN.1878 

Name of Bond Ian. Feb. Mar. April May 

5.5! Chicago &: Alton 1st M 7. 1893 .......•••••••••.•••••••••. ~:~ 5.77 5.80 5.79 
Pitts Ft Wayne &: Chic 1st M 7. 1912 •••••••••••••.•••.•.• 5.6~ 5.74 5.79 5.80 
ClUnden &: Amboy M 6s Nov 1889 .....••••••••••.••••.•.. 5:~ 5.12 5.27 5.47 5.36 
St L Alton &: T H RR 1st M 7. 1894 ••••••.•..•••••••••... ::~ ::~ 6.36 6.40 6.49 
Morris &: Easel: 1st M sf 7.1914 ••••.•••••••••••••••.•••.. 6.09 6.10 6.06 

NY&: Erie Rlt 1st M 7. 1897 •...•.•••••••••••••••.••••. 6.~~ 6.~! 6.08 6.02 5.98 
M &: St P (P du Ch dv) 1st M 8. 1898 ••.•••••••.•.••••... 6'H 6.74 6.75 6.76 6.55 
Lehigh Valley RR 1st M 6s 1898 .•..•.••••••••••••••••••. !:~ 5.62 5.69 5.64 
Central Rlt of New Jersey M 7.1890 .•...••••••••••.•••.. !:~ 6.69 6.44 6.20 
Lehigh Coal &: Nav Co Rlt Loan 6s 1897 •••••••.•••••••... 5.77 5.87 6.13 6.18 6.13 

Chicago &: Milwaukee RR 1st M 7. 1898 •••••••••••••••••. 6.~~ 6.51 6.61 6.61 6.67 
Lake Shore Ry dividend bonds 7.1899 .••••.•••••••••••••. 6.61 6.~! 6.56 6.62 6.56 
Clev Col Cin &: Ind 1st M .f 7. 1899 .••.•••••••••••••••••• 6.~~ 6.3/ 6.52 6.52 6.45 
Lehigh Valley RR 2nd M reg 7. 1910 ..•••••••••••••••.•.. 6.12 6.3 6.40 6.58 6.52 
Chic &: Nor West Ry cons sf 7.1915 •••••••.•••••••••••••• 6.84 6.81 6.75 6.74 6.69 

L Sh &: Mieb So cons 1st M sf 7. 1900 ••• •••••••••••••••••• 6.!~ 6.~! 6.52 6.64 6.53 
Pennsylvania RR Co gen M 6s 1910 .....••••••••••••••••. 5.4 U~ 5.67 5.67 5.64 
New York &: Harlem Rlt cons M 7.1900-••••••••••••••.•. t!~ 

5.72 5.63 5.65 
NYC &: H R Rlt 1st M 7.1903 ......•.••••••••••••••••. !:~~ 5.97 5.87 5.74 
Chic Burl &: Quincy Rlt CODS M 7.1903 ••••••••••••••••••. 6.24 6.50 6.41 6.40 

June July 

5.57 5.39 
5.79 5.79 
5.23 5.21 
6.23 6.05 
5.93 5.98 

5.90 5.94 
6.67 6.71 
5.49 5.38 
6.17 5.91 
6.13 6.00 

6.46 6.29 
6.48 6.48 
6.21 6.28 
6.45 6.31 
6.63 6.65 

6.51 6.37 
5.66 5.65 
5.71 5.66 
5.70 5.68 
6.38 6.33 

Aug. SePt. Oct. ----~ 5.53 5.65 
5.83 5.87 5.91 
5.05 5.01 5.10 
6.09 6.11 6.14 
6.07 6.04 6.08 

5.94 6.05 6.17 
6.70 6.83 6.83 
5.41 5.43 5.44 
5.88 5.94 6.00 
5.91 5.81 5.71 

6.38 6.45 6.52 
6.52 6.55 6.59 
6.35 6.44 6.42 
6.39 6.25 6.21 
6.66 6.63 6.65 

6.47 6.38 6.41 
5.72 5.66 5.69 
5.70 5.72 5.81 
5.71 5.78 5.78 
6.32 6.37 6.32 

Nov. Dec. ----
5.79 5.84 
5.88 5.85 
5.20 5.13 
6.26 6.26 
6.04 6.00 

6.11 6.05 
6.75 6.59 
5.45 5.36 
5.91 5.81 
5.94 5.96 

6.50 6.45 
6.52 6.39 
6.42 6.30 
6.15 6.14 
6.59 6.57 

6.40 6.30 
5.69 5.65 
5.58 5.64 
5.69 5.70 
6.27 6.24 

Jill -
5. 
5. 
5. 
6. 
6. 

6. 
6. 
5. 
5. 
5. 

6. 
6. 
6. 
6. 
6. 

6. 
5. 
5. 
5. 
6. 

o 
80 

18 
13 

,4 
8 
'0 

~ 
~ 

~ 

~ 
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~ 
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~ 
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lei. 
110. 

24 
25 
26 
28 
30 

31 
32 
33 
34 
35 

36 
37 
38 
39 
40 

41 
42 
43 
44 
45 

46 
.7 

YIELDS OF RAILROAD BONDS 
JAN. 1878-JAN.18711 

Name of Bond Jan. Feb. Mar. April May --
Chicago &: Alton 1st M 7. 1893 ............................ 5.70 5.66 5.62 5.57 5.67 
Pitts Ft Wayne &: Chic 1st M 7. 1912 ..................... 5.80 5.81 5.83 5.81 5.80 
Camden &: Amboy M 6s Nov 1889 ..................... , .. 5.08 5.13 5.19 5.24 5.19 
St L Alton &: T H RR 1st M 7s 1894 ...................... 6.33 6.39 6.30 6.20 6.16 
Morris &: Esses 1st M af 7. 1914 .......................... 6.02 5.99 5.95 5.90 5.90 

NY&: Erie RR 1st M 781897 ........................... 6.15 6.08 6.09 6.04 6.00 
M &: St P (P du Ch dv) 1st M 881898 .................... 6.49 6.53 6.52 6.53 6.44 
Lehigh Valley RR 18t M 68 1898 ......................... 5.34 5.29 5.31 5.33 5.40 
Central RR of New Jersey M 7.1890 ..................... 5.78 5.80 5.79 5.85 5.83 
Lehigh Coal &: Nav Co RR Loan 6s 1897 .................. 5.90 5.78 5.91 5.96 5.84 

Chicago Be Milwaukee RR 1st M 7. 1898 .................. 6.85 6.70 6.64 6.69 6.67 
Lake Shore Ry dividend bond. 781899 .................... 6.41 6.40 6.41 6.41 6.24 
Clev Col Cin &: Ind 1st M sf 7s 1899 ....................... 6.37 6.35 6.37 6.37 6.31 
Lehigh Valley RR 2nd M reg 781910 ..................... 6.15 6.20 6.10 6.10 6.12 
Chic &: Nor West Ry cous .f 7. 1915 ...................... 6.55 6.51 6.52 6.53 6.43 

L Sh Be Mich So con. 1st M sf 7s 1900 ...................... 6.24 6.24 6.23 6.Z7 628 
Pennsylvania RR Co gen M 6. 1910 ...................... 5.56 5.57 5.62 5.66 5.62 
New York &: Harlem RRcon8 M 7.1900 .................. 5.55 5.58 5.54 5.54 5.54 
NYC &: H R RR 1st M 7.1903 ......................... 5.62 5.65 5.66 5.67 5.63 
Chic Burl &: Quincy RR cone M 78 1903 ................... 6.27 6.29 6.32 6.30 6.28 

Cleveland Be Pitts con •• f M 7. 1900 ...................... 6.28 6.29 6.38 6.30 6.20 
Michigan Central RR cone M 7.1902 ..................... 6.62 6.62 6.58 6.49 6.35 

June July --s:56 5.54 
5.79 5.76 
5.09 5.01 
6.09 6.37 
5.85 5.86 

5.89 5.73 
6.29 6.33 
5.33 5.32 
5.64 5.52 
5.78 5.73 

6.48 6.71 
6.19 6.Z5 
6.34 6.46 
6.12 6.03 
6.40 6.33 

6.15 6.07 
5.53 5.54 
5.50 5.48 
5.62 5.63 
6.21 6.10 

6.14 6.15 
6.26 6.18 

Aug. Sept. Oct. ------
5.57 5.61 5.73 
5.72 05.81 5.73 
5.07 4.99 5.01 
6.68 6.54 6.37 
5.86 5.111 5.87 

5.75 5.82 5.80 
6.35 6.44 6.39 
5.Z6 5.18 5.17 
5.57 5.47 5.54 
5.72 5.64 5.69 

6.83 6.91 6.87 
6.34 6.Z7 6.18 
6.56 6.52 6.29 
6.11 6.00 5.95 
6.36 6.39 6.33 

6.07 6.01 6.06 
5.56 5.58 5.56 
5.51 5.54 5.55 
5.68 5.69 5.66 
6.02 6.03 6.05 

6.18 6.Z0 6.18 
6.20 6.25 6.11 

Nov. Dec. ----5.70 5.56 
5.72 5.75 
4.98 5.04 
6.40 6.31 
5.90 5.94 

5.76 5.73 
6.31 6.30 
5.14 5.17 
5.56 5.44 
5.61 5.63 

6.42 6.33 
6.17 6.19 
6.29 6.17 
5.95 6.02 
6.29 6.19 

6.06 609 
5.48 5.49 
5.46 5.40 
5.68 5.65 
6.02 5.94 

6.11 6.07 
6.11 6.16 

Jan. --
5.~ 
5.! 
4.! 
5.1 
5.! 

5.! 
6.1 
5.( 
5.l 
5.! 

6.2 
6.1 
.6.~ 
5.9 
6.1 

5.B 
5.4 
5.3 
5.4 
5.8 

5.9 
5.9 

9' • 6 
2 
1 

3 
5 
o 
2 
7 

6 
o 
4 
2 
o 

o 
6 
9 
o 

• 
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~ 
Z 
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Ref. 
No. 

24 
25 
28 
30 
31 

32 
33 
34 
35 
36 

• 37 38 
39 
40 
41 

42 
43 
44 
45 
46 

47 
48 
49 

YIELDS OF RAILROAD BONDS 
JAN. 1879-JAN. 1880 

--

Name of Bond Jan. Feb. Mar. April May 

Chicago & Alton lot M 7s 1893 .......•.........••..••.... 5.49 5.19 5.42 5.51 5.40 
Pitts Ft Wayne & Chic lot M 7. 1912 •..••..••.•.....•.... 5.~~ 5.59 5.55 5.61 5.54 
St L Alton & T H RR 1st M 7s 1894 ..••..••...•.••.••.... 5.92 5.83 5.95 5.98 5.87 
Morris & Essex lot M sf 7. 1914 .......................... 5.91 5.72 5.80 5.8_2 5.57 
NY & ErieRR 1st M 7.1897 •...•.........•...•..•...•. 5.63 5.47 5.49 5.57 5.28 

M & St P ~P du Ch dv) l.t M 8s 1898 .....•.•.•...... : ... 6.15 5.96 5.98 6.01 5.90 
Lehigb Va ey RR 1.t M 6s 1898 ................•........ 5.00 5.15 5.18 5.12 4.93 
Central RR of New ~ersey M 7s 1890 ................... ~. 5.32 5.13 5.27 5.29 5.21 
Lehigh Coal & Nav a RR Loan 6s 1897 .........•...•.... 5.67 5.46 5.55 5.61 5.44 
Chicago & Milwaukee RR 1.t M 7.1898 •................. 6.26 6.05 6.10 6.15 6.17 

Lake Shore Ry dividend bond. 7. 1899 ..•.•..•..••...•.... 6.1C 5.85 6.05 5.89 5.74 
Clev Col Cin & Ind 1st M sf 7s 1899 ....................... 6.0 5.84 5.97 5.90 5.69 
Lehigh Valley RR 2nd M reg 7.1910 .......••......•.•.... 5.92 5.82 5.85 5.87 5.75 
Chic & Nor West Ry can. sf 7. 1915, .•..........••.•..... 6.10 5.89 5.99 5.96 5.82 
L Sh & Mich So con. l.t M of 7. 1900 ••................... 5.87 5.66 5.74 5.80 5.59 

Penn.ylvania RR Co gen M 6. 1910 .....••.••..••••••.... 5.40 5.31 5.31 5.36 5.20 
New York & Harlem RR can. M 7.1900 •.•. -.•.•.••....... 5.36 5.31 5.34 5.38 5.29 
NYC & H R RR 1st M 7s 1903 ... -...................... U~ 5.39 5.49 5.45 5.39 
Chic Burl & Quincy RR cons M 7. 1903 ................... 5.71 5.81 5.80 5.67 
Cleveland & Pitts cons sf M 7s 1900 ...................... 5.9 5.70 5.90 5.86 5.81 

Michigan Central RR cons M 7. 1902 ..................... 5.98 5.67 5.90 5.85 5.65 
Central Pacific RR lot M 6s 1895 ......................... 5.41 5.21 5.30 5.20 5.13 
Chicago Rk I. & Pac RR 1st M 6s 1917 ................... 5.39 5.27 5.35 5.28 5.20 

June 

5.38 
5.52 
5.69 
5.55 
5.35 

5.86 
4.74 
5.12 
5.37 
6.11 

5.60 
5.67 
5.69 
5.76 
5.51 

5.13 
5.21 
5.35 
5.65 
5.85 

5.60 
5.12 
5.21 

July 'Aug, Sept. Oct. --------
5.36 5.17 5.53 5.33 
5.46 5.24 5.37 5.32 
5.52 5.65 5.87 5.98 
5.43 5.50 5.66 5.64 
5.16 5.21 5.29 5.26 

5.84 5.84 5.91 5.85 
4.75 4.80 4.92 4.92 
5.12 5.10 5.31 5.33 
5.31 5.25 5.28 5.34 
5.94 5.85 6.00 6.05 

5.94 5.76 5.67 5.85 
5.65 5.67 5.87 5.87 
5.61 5.73 5.64 5.57 
5.67 5.64 5.86 5.91 
5.41 5.48 5.56 5.54 

5.07 5.05 5.07 5.09 
5.10 5.11 5.21 5.21 
5.18 5.21 5.29 5.26 
5.58 5.46 5.58 5.58 
5.90 5.97 5.85 5.63 

5.56 5.62 5.71 5.65 
5.15 5.24 5.24 5.20 
5.19 5.21 5.28 5.23 

Nov. Dec. ----
5.32 S.34 
5.42 5.44 
5.96 5.93 
5.59 5.47 
5.17 5.24 

5.94 5.82 
4.76 4.79 
5.39 5.10 
5.25 5.23 
5.92 6.01 

5.75 5.65 
5.66 5.63 
5.54 5.52 
5.85 5.77 
5.79 5.46 

5.11 5.10 
5.09 5.10 
5.30 5.29 
5.57 5.59 
5.63 5.62 

5.64 5.65 
5.24 5.20 
5.23 5.19 

Jan. 

5.27 
5.35 
5.87 
5.44 
5.27 

5.84 
4.74 
5.10 
5.19 
5.85 

5.56 
5.66 
5.50 
5.66 
5.39 

5.09 
5.01 
5.H 
5.57 
5.61 

5.61 
5.18 
5.12 

~ 
~ 
~ 
tj 

t:d 

~ 
tj 

~ 
t;l 

-t"t 
tj 
00 

~ 
~ 



Ref. 
No. 

25 
30 
31 
32 
33 

35 
36 
37 
38 
39 

40 
'41 
42 
43 
44 

45 
46 
47 
48 
49 

50 
51 
52 
53 
54 

YIELDS OF RAILROAD BONDS 
JAN. 188o-JAN.1881 

---

Name of Bond Jan. Feb. Mar. April May 

Pitta Ft Wayne &: Chic lst M 7. 1912 ............... , ..... 5.35 5.26 5.20 5.18 5.20 
Morri. &: Eeepx let M.f 7.1914 .......................... 5.44 5.49 5.29 5.30 5.29 
NY&: Erie RR lot M 7.1897 ........................... 5.27 5.26 5.22 5.24 5.12 
M &: St P (P du Ch dv) let M 8. 1898 .................... 5.84 5.71 5.76 5.67 5.71 
Lehigh Valley RR 1st M 6s1898 .•••••••......•..••..• , .. 4.74 4.71 4.07 4.65 4.67 

Lehigh Coal &: Nav. Co RR Loan 6& 1897 ................. 5.19 5.1 5.12 5.26 5.15 
Chicago &: Milwaukee RR let M 7. 1898 ...........••.••.. 5.85 5.82 5.78 5.82 5.84 
Lake Shore Ry dividend bonds 7s 1899 .................... 5.56 5.58 5.60 5.64 5.66 
Clev Col Cin &: Ind 1st M of 7. 1899 ...................... 5.66 5.62 5.57 5.53 5.51 
Lehigh Valley RR 2ndM reg 7. 1910 ..................... 5.50 5.49 5.38 5.37 5.34 

Chic &: Nor We.t Rycons sf 7.1915 ...................... 5.66 5.56 5.62 5.66 5.65 
L Sh &: Mich So cons ht M .f 7. 1900 ..................... 5.39 5.25 5.21 5.42 5.36 
Pennsylvania RR Co gen M 6s1910 ...................... 5.09 4.97 4.99 5.00 5.09 
New York &: Harlem RR cons M 7. 1900 •.......•..•••.... 5.01 5.06 5.14 5.11 5.09 
NYC &: H RRR 1stM 7.1903 ......................... 5.17 5.11 5.13 5.16 5.15 

Chic Burl &: QuincY RR con. M 7. 1903 ................... 5.57 5.51 5.50 5.51 5.50 
Cleveland &: Pitt. cons.f M 7. 1900 ...................... 5.61 5.62 5.59 5.59 5.48 
Michigan Central RR cons M 7. 1902 ..................... 5.61 5.60 5.60 5.56 5.60 
Central Pacific RR ht M 6.1895 ......................... 5.18 4.94 4.97 4.97 5.01 
Chicago Rk I. &: Pac RR 1st M 6.1917 ................... 5.12 5.02 5.03 5.09 5.07 

g~i~IN~~~~f~~ 'f.~·Jf6!·I~~~~:::::::::::::::::::::: 5.82 5.81 5.84 5.83 5.77 
5.90 5.80 5.81 5.86 5.89 

St Paul Minn &: Man 2nd M 6.1909 ...................... 6.58 6.52 6.49 6.41 6.35 
Nash Chatt &: St L lst M 7.1913 ........................ 6.40 6.10 6.12 6.12 6.15 
St P &: Sioux City RR 1.t M 6a 1919 ...................... 6.20 5.99 5.93 5.93 5.96 

June --
5.21 
5.16 
5.03 
5.47 
4.54 

5.18 
5.84 
5.52 
5.50 
5.30 

5.65 
5.35 
5.00 
5.00 
5.09 

5.49 
5.48 
5.63 
4.91 
5.06 

5.66 
5.90 
6.36 
6.22 
5.98 

July Aug. Sept. Oct. --------
4.94 4.85 4.80 4.83 
5.13 5.04 5.10 5.17 
4.91 4.96 4.85 4.82 
5.40 5.36 5.27 5.22 
4.54 4.63 4.61 4.53 

5.23 5.12 4.85 4.81 
5.54 5.42 5.42 5.46 
5.48 5.48 5.44 5.37 
5.49 5.41 5.37 5.28 
5.31 5.22 5.11 5.07 

5.58 5.46 5.45 5.31 
5.21 5.09 5.16 5.16 
4.87 4.81 4.76 4.72 
4.82 4.80 4.82 4.75 
4.88 4.80 4.86 4.82 

5.42 5.26 5.25 5.19 
5.41 5.38 5.39 5.37 
5.48 5.29 5.34 5.19 
4.88 4.90 4.97 4.93 
4.84 4.85 4.81 4.72 

5.67 5.63 5.59 5.50 
5.74 5.73 5.64 5.65 
6.32 6.33 6.06 5.98 
6.36 6.33 6.36 6.28 
5.93 5.85 5.82 5.74 

Nov. Dec. ----
4.77 4.74 
4.94 4.94 
4.74 4.69 
5.14 5.09 
4.40 4.31 

4.72 4.72 
5.16 5.11 
5.25 5.16 
5.14 4.87 
5.09 5.07 

5.11 5.02 
5.02 4.85 
4.72 4.63 
4.55 4.48 
4.71 4.62 

5.09 4.97 
5.29 5.25 
4.97 5.00 
4.85 4.83 
4.67 4.57 

5.27 5.02 
5.65 5.53 
6.01 6.03 
5.98 5.87 
5.62 5.51 

Jan. --
4.74 
4.99 
4.57 
5.07 
4.34 

4.72 
5.12 
5.16 
4.89 
4.95 

5.00 
4.65 
4.49 
4.46 
4.55 

4.94 
5.24 
4.98 
4.72 
4.58 

5.07 
5.46 
5.89 
5.78 
5.34 

~ 

~ 
~ 
~ 



Ref. 
No. 

25 
30 
31 
32 
33 

37 
38 
39 
40 
41 

42 
43 
44 
45 
46 

47 
48 
49 
50 
51 

52 
53 
54 
55 
5~ 

Sf 
I 

YIELDS OF 1lAILlt0AD BONDS 
J-. 1881-J_.1882 

Name of Bond Jan. Feb. Mar. April May 

Pitts Ft Wayoe 8< Chic 1st M 7. 1912 •••••••••.••.••...... 4·!1 4.77 4.80 4.92 4.82 
Morri.8< -!: ... x l.t M sf 7. 1914 .•••••••••••..••.••....••. 4.99 4.99 4.99 5.03 4.78 
N Y 8< Erie RR 1st M 7s 1897 •..•••••••••••••• " •••..••.. 4.57 4.78 4.77 4.69 4.49 
M 8< St P (P du Ch dv) 1st M 8s 1898 ••••••••••..•..••... 5.07 5.08 5.25 5.03 4.98 
Lehigh Valley RR 1st M 6s 1898 ••.••••••••.•.••......... 4.34 4.28 4.27 4.19 4.02 

Lake Shore Ity dividend bond. 7s 1899 •••••••.•••...•..... 5.!~ 5.!! 5.10 5.18 5.03 
Clev Col Cin 8< Ind 1st M s! 7s 1899 ..••••••.....•...•••.. 4.81 5·1l! 5.09 5.22 5.05 
Lehigh Valley RR 2nd M reg 7s 1910 ••••••••.....•••.•... 4.95 4.9 4.84 4.76 4.74 
Chic 8< Nor West Ry conss! 7. 1915 .•••••.....••...•••... 5.00 u: 5.18 5.1 5.01 
L Sh 8< Mich So cons 1st M sf 7.1900 ••••.•.•............. 4.65 4.89 4.91 4.82 

Pennsylvania ItR Co gon M 6s 1910 ...•••••••••.•..••.... 4.49 4.5Z 4.5Z 4.47 4.37 
New York 8< Harlem RR cons M 7.1900 ••..•..•••..••..•. 4.46 4.~~ 4.63 4.63 4.46 
NYC 8< H R RR 1st M 7s1903 .......••.•••.•.•.•.•.... 4.55 4.65 4.71 4.71 4.60 
Chic Burl 8< Quincy RR cons M 7. 1903 •••.••••••.•.••.... 4.9 5.01 5.10 5.07 4.96 
Cleveland" Pitts cons sf M 7. 1900 ••••••.•...•••••••••.. 5.2 5.27 5.27 5.10 4.83 

Michigan Central Itlt cons M 7. 1902 ••••••.••• , •••...•.. 4.98 5.lt 5.13 5.09 4.89 
Central Pacific RR 1st M 6. 1895 •....•..........•.••.... 4.72 4.77 4.86 4.76 4.61 
Chicago Rk 1.8< Pac ItR 1st M 6.1917 •••.•.••........... 4.58 4.66 4.77 4.69 4.59 
Chicago 8< Nor West cons M 7. 1902 .•••••.•...••.....••.. 5.07 5.23 5.24 5.27 5.09 
Chic St Paul 8< Mimi 1st M 6s 1918 •••••••••..•••••.••.... 5.46 5.35 5.44 5.45 5.34 

St Paul Minn &: Man 2nd M Cis 1909 •••••••••••••••••••... 5.89 5.75 5.82 5.84 5.71 
Nash Chatt 8< St L 1st M 7s1913 ..••••••••••••••••..•... 5. !~ 5.85 5.88 5.83 5.77 
St P 8< Sioux City RR 1st M 6s 1919 ..•••••••••••.••...•.. 5.~~ 5.~~ 5.44 5.45 5.38 
C M 8< St P (So Min Dv) 1st M 6s 1910 ••••••••••.••.•.•.. 5.47 5.56 5.62 5.61 5.51 
Canada Southern Ry 1st M 5. 1908 .•••••••••..••.•.••• , .. 4.83 4.98 5.07 . 5.09 4.94 

Chic St P MiD &: Omaha cons M cr. 1930 •.•.••.••.• ; ...... 5.66 5.69 5.84 5.89 5.78 

June July Aug. Sept. Oct. 

4.77 4.68 4.68 4.73 4.76 
4.84 4.64 4.66 4.98 4.96 
4.37 4.30 4.41 4.57 4.64 
4.96 4.86 4.84 5.09 5.09 
4.05 4.23 4.26 4.35 4.40 

4.94 4.93 4.97 5.~~ 5.11 
5.01 5.01 5.02 5.08 5.10 
4.77 4.78 4.78 4.84 5.03 
5.00 5.00 5.02 4.98 5.09 
4.62 4.65 4.73 4.83 4.73 

4.34 4.43 4.49 4.60 4.63 
4.32 4.31 4.34 4.43 4.41 
4.42 4.37 4.36 4.37 4.48 
4.88 4.74 4.71 4.77 4.8 
4.80 4.82 4.88 4.90 4.88 

4.78 4.91 4.84 5.14 5.27 
4.49 4.45 4.57 ' 4.66 4.65 
4.51 4.39 4.45 4.54 4.63 
4.99 4.97 5.07 5.22 5.28 
5.30 5.31 5.29 5.32 5.36 

5.52 5.46 5.48 5.56 5.63 
5.54 5.72 5.78 5.81 5.91 
5.30 5.33 5.40 5.40 5.42 
5.46 5.51 5.61 5.68 5.72 
4.89 4.99 5.05 5.11 5.23 

5.69 5.82 5.92 5.92 5.97 

Nov. Dee. 

4.74 4.76 
4.88 4.87 
4.63 4.70 
5.11 5.19 
4.21 4.32 

5.08 5.14 
4.89 5.01 
5.01 5.01 
5.08 5.16 
4.73 4.80 

4.58 4.59 
4.30 4.33 
4.53 4.49 
4.94 4.96 
4.82 4.72 

5.18 5.16 
4.70 4.68 
4.63 4.56 
5.22 5.17 
5.39 5.51 

5.62 5.68 

t:1 5.95 
5.50 

5.68 5.71 
5.19 5.24 

5.95 6.01 

J8I 

4. 
4, 
4, 
5, 
4, 

5, 
5, 
4, 
5, 
4, 

4, 
4, 
4, 
4, 
4. 

5. 
4. 
4. 
5. 
5, 

5, 
5, 
5. 
5, 
5. 

6. 

6 

64 

,9 
4 

09 

~ 

! 
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t:J 
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00 
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Ref. 
No. 

.~~ 
32 
33 
37 

38 
39 
40 
41 
42 

43 
44 
45 
46 
47 

48 
49 
50 
51 
52 

53 
54 
55 
56 
57 

58 
59 
60 

YIELDS OF RAILR.OAD BONDS 
JAN. 1882-JAN.1883 

--

Name of Bend Jan. Feb. Mar. April May --
Pitts Ft Wayne 8< Chic 1st M 7. 1912 ••••• .- ••••.•••••• : ••• 4.7~ 4.7 4.77 4.70 4.70 
Morris 8< EsseX ht M.f 7.1914 •••••.•••••••••••••••••••• 4.82 4.9 4.96 4.84 4.81 
M 8< St P (P du Ch dv) 1st M 8.1898 ................... 5.02 4.98 5.09 5.06 5.00 
Lehigh Valley RR 1st M 6. 1898 .......................... 4.29 ~:}~ 4.25 4.22 4.10 
Lake Shore Ry dividend bond. 7.1899 .................... 5.15 5.Z0 5.16 5.14 

Clev Col Cin 8< ·Ind 1st M sf 7. 1899 ...................... 5.05 5.03 5.05 5.00 4.94 
Lehigh Va\1ey RR 2nd M reg 7. 1910 ..................... 4.96 4.97 4.97 4.89 4.92 
Chic 8< Nor We.t Ry con. sf 7. 1915 ....................... 5.06 5.11 5.11 5.08 4.98 
L Sh 8< Mich So con. 1st M sf 7. 1900 ..................... 4.60 4.73 4.88 4.87 5.04 
Pennsylvania RR Co gen M 6s 1910 ...................... 4.78 4.61 4.53 4.51 4.51 

New York 8< Harlem RR cons M 7. 1900 .................. 4.33 4.36 4.55 4.49 4.44 
NYC 8< H R RR 1st M 7s 1903 ......................... 4.51 4.5 4.59 4.58 4.58 
Chic Burl 8< Quincy RR con. M 7. 1903 ................... 4.98 5.06 5.10 5.01 5.01 
Cleveland 8< Pitts con. sf M 7s 1900 .... : ................. 4.87 5.05 4.98 4.98 4.95 
Michigan Central RR cons M 7.1902 ..................... 5.17 5.11 5.08 5.07 5.02 

Central Pacific RR 1st M 6s 1895 ......................... 4.64 4.68 4.64 4.57 4.49 
Chicago Rk Is 8< Pac RR 1st M 6. 1917 ................... 4.55 4.53 4.51 4.53 4.56 
Chicago 8< Nor West cons M 7. 1902 ...................... 5.10 5.16 5.24 5.08 5.05 
Chic St Paul 8< Minn 1st M 6. 1918 ....................... 5.42 5.39 5.44 5.31 5.27 
St Paul Minn 8< Man 2nd M 6s 1909 ...................... 5.71 5.79 5.70 5.56 5.46 

Nash Chatt 8< St L 1st M 7.1913 ....................... 5.91 5.98 6.06 6.01 5.99 
St P 8< Sioux City RR 1st M 6s 1919 ...................... 5.49 5.38 5.41 5.39 5.40 
C M 8< St P (So Min Dv) lot M 6s 1910 ................... 5.74 5.81 5.81 5.66 5.59 
Canada Southern Ry 1st M 5s 1908 ....................... 5.31 5.49 5.55 5.48 5.46 
Chic St P Min 8< Omaha co" M 6s 1930 .................. 6.09 6.09 6.11 6.00 5.89 

St P Min 8< Man (Dak Dv) tat M 6s 1910 ................. 5.!~ 5.70 5.70 5.66 5.56 

~h~~~t~ ~~i~l!,Vn~)5~s~9tr·5;'i9ii.:::::::::::::::: 4.79 4.8Z 4.86 4.88 4.9\ 
5.36 5.55 5.51 5.47 5.47 

June -
4.69 
4.90 
5.03 
4.28 
5.15 

4.91 
4.89 
5.07 
4.92 
4.59 

4.46 
4.61 
4.88 
4.94 
5.12 

4.45 
4.51 
5.05 
5.29 
5.35 

6.05 
5.39 
5.55 
5.43 
5.89 

5.52 
4.88 
5.51 

- ----

July Aug. Sept. Oct. --------
4.73 4.75 4.77 4.75 
.4.85 4.80 4.77 4.79 
5.14 5.1Z 5.11 5.11 
4.16 4.16 4.18 4.22 
5.17 5.21 5.26 5.20 

5.04 5.05 5.27 5.43 
4.93 4.89 4.86 4.89 
5.07 5.10 5.05 4.98 
4.73 4.91 4.89 4.81 
4.5Z 4.48 4.48 4.51 

4.47 4.51 4.55 4.49 
4.65 4.59 4.65 4.61 
4.89 4.91 4.97 5.00 
4.99 5.12 5.07 4.95 
5.14 5.17 5.15 5.00 

4.35 4.44 4.62 4.67 
4.39 4.48 4.57 4.50 
4.95 5.10 5.12 5.04 
5.25 5.41 5.35 5.29 
5.25 5.35 5.31 5.31 

6.04 6.02 5.99 6.07 
5.39 5.46 5.45 5.40 
5.51 5.50 5.55 5.55 
5.50 5.54 5.57 5.58 
5.78 5.76 5.74 5.68 

5.49 5.54 5.58 5.59 
4.83 4.86 4.85 4.86 
5.48 5.45 5.50 5.56 

Nov. Dec. ----
4.79 4.74 
4.84 4.86 
5.01 5.12 
4.37 4.36 
5.20 5.U 

5.15 5.13 
4.93 4.94 
5.07 5.00 
4.81 4.81 
4.57 4.60 

4.44 4.83 
4.63 4.67 
4.97 5.00 
4.99 4.83 
5.21 5.21 

4.70 4.65 
4.5Z 4.55 
5.07 5.02 
5.35 5.35 
5.40 5.46 

6.07 6.03 
5.4\ 5.36 
5.58 5.60 
5.59 5.37 
5.71 5.59 

5.58 5.59 
4.90 4.89 
5.61 5.58 

Jan. 

4.73 
4.82 
5.08 
4.28 
5.1d 

5.08 
4.88 
5.05 
4.74 
4.58 

4.62 
4.65 
4.94 
4.89 
5.07 

4.59 
4.57 
5.03 
5.32 
5.51 

5.88 
5.31 
5.55 
5.33 
5.54 

5.49 
4.87 
5.55 

~ 
11>0 

~ 
~ 

~ 



Ref. 
No. 

25 
30 
3Z 
33 
37 

38 
39 
40 
41 
42 

43 
44 
45 
46 
47 

48 
49 
SO 
51 
52 

53 
54 
55 
56 
57 

58 
59 
60 
61 
62 

63 

YIELDS OF RAILROAD BONDS 
JAN. 1883-JAN. 1884 

Nameof Bond Jan. Feb. Mar. April May 

Pltte Ft Wayne & Chio 1st M 70 1912 ...•..•..••.•..•.....• ".73 ".7~ ".76 4.62 4.73 
Morria & Essex lot M .f 7s 1914 .••....••.•.•.•.•••......• 4.82 ::~ 4.90 4.88 4.85 
M & St P ~P du Ch dv) 1st M 80 1898 .•.......•••.••..... 5.08 5.05 5.09 5.13 
Lehigh Val ey RR 1st M 6s 1898 .•...•.•••••••••.••....•• 4.28 4.16 4.24 4.32 4.26 
Lake Shore Ry dividend bond. 7.1899 .•.•.•••.•••.......• 5.16 5.22 5.20 5.21 S.ZZ 

Clev Col Cin &: Ind lot M If 7. 1899 ...................... 5.08 5.09 5.11 S.10 5.10 
Lehigh Valley RR 2nd M reg 7. 1910 ..................... 4.88 4.88 4.86 4.84 4.90 
Chio & Nor We.t Ry con •• f 7.1915 ...................... 5.05 5.08 5.13 5.10 5.11 
L Sh & Mioh So coni lot M If 7. 1900 ..................... •. !~ '.86 4.98 5.07 5.02 
Pennsylvania RR Co gen M 6s 1910 ...................... 4.58 4.58 4.59 4.62 4.56 

New York &: Harlem RR cons M 7.1900 .......•..•.....•• 4.62 4.62 4.64 4.61 4.62 
NYC & H R RR 1st M 7.1903 ......................... 4.64 4.73 4.75 4.74 4.78 
Chio Burl & Quincy RR con. M 70 1903 ................... 4.94 4.99 4.99 4.95 4.95 
Cleveland &: Pitt. oon. sf M 7. 1900 ......•......•.•.•.••• 4.89 4.96 5.01 5.01 5.09 
Mlc:higan Central RR cons M 7. 1902 ..................... 5.07 5.11 5.13 5.11 5.12 

Central Pacifio RR 1st M 6s 1895 ......................... 4.59 4.61 4.65 4.64 4.66 
Chicago Rk Ia & Pac RR lot M 6. 1917 ................... 4.57 4.61 4.66 4.68 4.60 
Chicago & Nor We.t oon. M 7. 1902 ...................... 5.03 5.10 5.15 5.10 5.11 
Chic St Paul & Minn lot M 6.1918 ....................... 5.32 5.44 5.24 5.25 5.15 
St Paul Minn & Man 2nd M 6s 1909 ...................... . 5.51 5.52 5.57 5.38 5.42 

Na.h Chatt &: St L 1st M 7. 1913 ........................ 5.88 5.96 5.92 5.89 5.87 
St P & Sioux City RR lot M 6.1919 ..................... 5.31 5.40 5.41 5.39 5.27 
C M & St P (So Min Dv) lot M 6. 1910 ................... 5.55 5.60 5.65 5.58 5.56 
Canada Southern Ry lot M 5. 1908 ....................... 5.33 5.44 5.40 5.31 5.30 
Chic St P Min & Omaha cons M 6.1930 .................... 5.5 5.62 5.68 5.66 5.61 

St P MIn &: Man (Oak Dv) 1st M 6. 1910 ................. 5.49 5.51 5.55 5.43 5.44 

~hi~a~IB~~ f~i~\Vn~)5~.~9~·S~·i9ii.:::::::::::::::: 4.87 4.83 4.84 4.83 4.85 
5.55 5.56 5.54 5.47 5.43 

C M & St P Wi. & Min Dv) 1st M 5.1921 ............... 5.56 5.58 5.64 5.63 5.69 
Chic St Louia & N Orlean. 5. 1951 ........................ 4.83 4.84 4.88 4.84 4.80 

Pennsylvania Co gu tat M .~.1921 ...................... 4.81 4.80 4.81 4.80 4.81 

June July AUI. Sept. ----
4.76 4.72 4.73 4.72 
4.86 4.86 4.91 4.88 
5.15 5.02 5.17 5.18 
4.22 4.30 4.36 4.40 
5.22 5.16 5.16 5.13 

5.14 5.02 5.16 5.18 
4.88 4.84 4.92 4.98 
5.07 5.02 5.01 . 5.11 
4.95 4.88 '.85 5.00 
4.59 4.61 4.67 4.7J 

4.68 4.66 4.69 4.69 
'.76 4.80 4.81 4.75 
4.93 4.91 4.95 4.95 
5.05 5.07 5.09 5.12 
5.10 5.06 5.22 5.21 

4.63 4.70 4.79 4.81 
4.61 4.62 4.64 4.59 
5.15 5.20 5.23 5.22 
5.19 5.21 5.24 5.26 
5.48 5.55 5 .... 5.40 

5.87 5.86 5.87 5.86 
5.26 5.26 5.21 5.20 
5.54 5.59 5.63 5.61 
5.21 5.30 5.43 5.45 
5.58 5.53 5.46 5.53 

5.49 5.50 5.53 5.49 
4.89 4.88 4.90 4.90 
5.37 5.39 5.48 5.47 
5.65 5.64 5.71 5.54 
4.75 4.78 4.81 4.80 

4.83 4.81 '.84 4.85 

Oot. Nov. 

4.73 4.74 
4.82 4.84 
5.15 5.03 
4.42 4.34 
5.13 5.13 

5.15 5.18 
4.96 '.90 
5.10 4.99 
'.87 4.84 
4.75 . 4.7J 

4.72 4.74 
'.73 4.73 
4.92 4.93 
5.11 5.01 
5.19 5.08 

4.79 4.80 
4.51 4.55 
5.16 5.06 
5.18 5.14 
5.47 5.44 

5.87 5.81 
5.19 5.15 
5.54 5.48 
5.45 5.34 
5.61 5.57 

5.47 5.42 
4.86 4.85 
5.46 5.47 
5.69 5.62 
4.81 4.75 

4.84 '.82 

Deo. Jan. 

'.77 4.67 
4.87 4.8Z 
4.99 5.08 
4.30 4.25 
5.04 5.02 

S.22 5.24 
4.93 4.88 
5.00 5.04 
4.96 4.72 
'.72 4.68 

4.53 4.47 
4.65 4.53 
4.88 4.73 
4.99 5.00 
5.03 5.05 

4.67 4.34 
4.51 4.49 
5.05 5.04 
5.18 5.07 
5.46 5 .... 

5.80 5.82 
5.15 5.12 
5.51 5.51 
5.29 5.33 
5.52 5.51 

5.46 5.42 
4.83 4.79 
5.38 5.43 
5.57 5.57 
4.65 4,71 

4.79 '.85 

~ 
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Ref. 
No. 

25 
30 
32 
33 
37 

38 
39 
40 
41 
42 

43 
44 
45 
46 
47 

.8 
49 
50 
51 
U 

53 
54 
55 
56 
57 

58 
59 
60 
61 
62 

63 
64 

YIELDS OP' RAILROAD BONDS 
lAIf. 1884-1AIf. 188.' 

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

Nameol Bond Ian. Feb. Mar. April May --Pitta Ft Wayne" Chic lot M 7.1912 .•.••••••••••.•••••. '.67 '.62 '.63 '.64 '.61 
Morria" E •• "" lBt M .f 711914 .......................... 4.82 4.70 4.75 4.74 '.85 
M .. St P (P du Ch dv, lot M 88 1898 .................... 5.08 4.97 4.97 4.96 5.02 
Lehigh Valley RR lot M 611898 ......................... '.25 4.24 4.10 4.06 4.13 
Lake Shore Ry dividend bondo 711899 .................... 5.02 4.92 4.94 4.99 5.13 

CI.v Col Cln" Ind lot M .17.1899 ...................... 5.24 5.09 pi 4.98 5.18 
Lehigh Valley RR 2nd M reg 7. 1910 ..................... 4.88 4.85 .87 '.84 '.84 
Chic" Nor We.t Ry con •• f 7.1915 ...................... 5.04 4.98 4.98 4.99 4.99 
L Sh .. Mich So con. tet M II 7. 1900 ..................... 4.72 4.68 4.69 4.56 4.76 
Pennoylvanla RR Co Ilea M 681910 ...................... 4.68 '.66 4.63 4.65 4.67 

New York" Harlem RR con. M 7.1900 .................. 4.47 4.4 4.47 4.29 '.41 
NYC .. H R RR tet M 7.1903 ......................... 4.53 4.51 4.59 4.50 4.61 
Chic Burl" Quincy RR can. M 7. 1903 ................... 4.73 4.71 4.71 4.76 4.85 
Cleveland" Pitt. conlll M 7.1900 ...................... 5.00 4.85 4.81 4.86 4.84 
Michigan Central RR COni M 7. 1902 •••••.••••••••••••••• 5.05 4.95 4.88 4.87 5.01 

Central Pacific RR lBt M 6. 1895 ......................... 4.34 4.68 4.54 4.59 4.80 
Chicago Rk Ie .. Pac RR lot M 6.1917 ................... 4.49 4.50 4.52 4.52 4.55 
ChicaRO" Nor Welt con. M 7.1902 ...................... 5.04 4.95 4.89 4.88 4.91 
Chic St Paul" Minn lot M 6. 1918 ....................... 5.07 4.99 4.9; 4.98 4.99 
St Paul Minn 8< Man 2nd M 68 1909 ...................... 5.44 5.3 5.27 5.20 5.33 

Na.h Chatt .. St L lot M 7.1913 ........................ 5.82 5.80 5.78 5.64 5.76 

~t~ 1 ~f~''<gt~~nRo':f {':t 6MI::~ilio:: •• ::::::::::: ::::: 5.12 5.08 5.00 4.99 5.09 
5.51 5.37 5.29 5.21 5.31 

Canada Southern Ry lot MS. 1908 ....................... 5.33 5.21 5.09 5.05 5.17 
Chic St P Min" Omaha cone M 6.1930 .................. 5.51 5.45 5.38 5.36 5.49 

St P Min" Man (Oak Dv) lfat M 6. 1910 ................. 5.42 5.34 5.29 5.28 5.36 

~h:tlK~i: rcEC~g~~:1::ih~ iilz'i:::::::::::::::: 
4.79 4.77 4.74 4.74 4.74 
5.43 ~:~~ 5.14 5.08 5.31 

C M .. St P WI ... Min Dv, lot M 5. 1921 ............... 5.57 5.34 5.14 5.37 
Chic St Loul ... N Or1eane 5. 1951 ........................ 4.71 4.72 4.66 4.68 4.68 

Penn.ylvanla Co 110 tat M 4ttl 1921 ...................... 4.85 .. ~~ 4.78 4.77 4.79 
New York Lack 8< West lit 6a 1921 .............. '" ••• 4.95 4.88 4.90 4.83 4.98 

lune 

'.73 
4.93 
5.04 
4.17 
5.18 

5.14 
4.87 
5.31 
4.72 
4.71 

'.54 
4.71 
5.05 
4.93 
5.02 

5.04 
4.59 
5.12 
5.17 
5.69 

5.80 
5.11 
5.64 
5.38 
5.67 

5.51 
4.86 
5.48 
5.52 
4.71 

4.86 
5.IS 

-- - -------

luly AUII. Sept. Oct. --------
'.71 '.69 '.70 '.65 
4.85 4.88 4.85 4.78 
5.00 4.99 5.05 5.09 
4.13 '.20 4.15 4.07 
5.22 5.19 5.21 5.20 

5.45 5.21 5.01 4.93 
4.90 4.90 4.97 '.93 
5.18 4.99 5.02 5.03 
4.99 4.81 4.76 '.81 
4.57 4.59 4.62 4.58 

4.61 4.50 4.56 4.61 
4.65 4.55 4.59 4.71 
5.00 4.97 4.93 4.85 
4.96 4.93 5.03 4.90 
5.03 4.99 5.02 5.00 

5.11 4.77 4.81 4.87 
4.60 4.56 4.57 4.59 
5.16 5.06 5.05 5.02 
5.17 5.09 5.02 5.09 
5.64 5.52 5.47 5.38 

5.93 5.87 5.92 5.92 
5.15 5.06 5.04 5.05 
5.72 5.40 5.51 5.56 
5.41 5.27 5.32 5.33 
5.47 5.40 5.45 5.45 

5.48 5.46 5.53 5.49 
4.89 4.90 4.95 4.89 
5.41 5.42 5.37 5.46 
5.60 5.50 5.49 5.52 
4.77 4.77 4.78 4.79 

4.83 4.82 4.79 4.71 
5.18 5.00 4.96 5.02 

Nov. Dec. ----
4.70 4.69 
4.79 4.79 
5.10 5.05 
4.10 '.09 
5.18 5.14 

'.97 5.02 
4.78 4.83 
4.97 4.92 
4.83 4.74 
4.54 4.50 

4.58 4.53 
4.72 4.64 
4.86 4.73 
4.80 4.92 
5.02 5.10 

5.06 4.92 
4.60 4.56 
5.00 4.89 
5.05 5.01 
5.50 5.39 

5.99 5.84 
5.08 5.07 
5.59 5.50 
5.37 5.29 
5.47 5.41 

5.46 5.41 
4.86 4.81 
5.44 5.35 
5.46 5.43 
4.82 4.80 

4.74 4.71 
5.04 4.99 

laa. 

'.68 
4.84 
4.96 
4.02 
5.09 

5.01 
4.77 
4.90 
4.65 
4.41 

'.12 
4.46 
4.60 
4.9J 
4.99 

4.80 
4.47 
4.84 
5.00 
5.35 

5.78 
5.05 
5.42 
5.28 
5.36 

5.39 
4.78 
5.42 
5.44 
4.77 

4.74 
4.97 

~ 

~ 
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Ref. 
No. 

25 
30 
32 
33 
17 

38 
39 
40 
41 
42 

43 
44 
45 
46 
47 

49 
SO 
51 
52 
53 

54 
55 
56 
57 
58 

59 
60 
61 
62 
63 

64 
65 

YIELDS OF RAILROAD BONDS 
J"". 1885-J"". 1886 

Nameor Bond Jan. Feb. Mar. April May 

Pitt. Ft Wayne 8< Chic lot M 70 1912 ••..••••••••••...••.. 4,68 4.67 4.60 4.56 4.57 
Morri. 8< Eo""" 1st M sf 7. 1914 .•........•••••....••...•. 4.8 

n~ 
4.68 4.72 4.49 

M 8< St P ~P du Cb dv) lot M 8. 1898 .•..•••.•..••.•••••. 4.96 4.86 4.85 4.96 
Lehigh Valey RR lot M 60 1898 .......•.•.•••.•.••...•.. 4.02 3.93 3.94 3.92 3.89 
Lake Shore Ry dividend bondo 7.1899 •••••••••...•..•.... S.OJ 5.06 4.97 4.92 5.04 

Clev Col Cln 8< Ind lot M sf 7. 1899 .••..••......•.•...... S.02 5.0 5.06 4.80 4.95 

~~~g~ ~~~e~!~j~~~.r:t7~·I~\~:::::::::::: ::::::::: 4.77 4.77 4.70 4.67 4.64 
4.90 4.80 4.78 4.78 4.75 

L Sb 8< Micb So CODI lot M sf 7. 1900 ..................... 4.65 4.63 4.62 4.52 4.54 
Pennoylvania RR Co len M 60 1910 •....•..••.......•••... 4.41 4.38 4.33 4.28 4.20 

New York 8< Harlem RR cono M 7. 1900 •..•.•..•••...•••. 4.12 4.21 4.12 4.14 4.05 
NYC 8< H R RR let M 1. 1903 ......................... 4.46 4.39 4.32 4.32 4.26 
Chic Burl 8< ~uincy RR con. M 7.1903 .•.......•••...•... 4.~( 4.59 4.51 4.52 4.49 
Cleveland 8< itt. can. sf M 1. 1900 ..••..•......•••.•.... 4.9 4.9 4.99 4.92 4.86 
Micbipn Central RR CODI M 7.1902 •.••••••.•.•••••••... 4.99 4.9( 4.84 4.93 4.91 

Chicago Rk I. 8< Pac RR 1st M 6. 1911 •...•..•.••••...•.. 4.47 4.39 4.31 4.39 4.37 
Chicago 8< Nor Weat can. M 7.1902 .•.••••••.•••••••.•••. t~i 4.78 4.11 4.14 4.70 
Chic St Paul 8< Minn lot M 6. 1918 ....................... 4.96 4.81 4.88 4.87 
St Paul Minn 8< Man 2nd M 6.1909 ••••••••..••••••..•... 5.35 5.35 5.21 5.19 5.14 
Nash Cbatt 8< St L lot M 7.1913 ••••••.••••••••••••.•... 5.78 5.82 5.80 5.14 5.68 

St P 8< Sioux City RR 1st M 6. 1919 ...................... 5.05 4.98 4.91 4.93 4.86 
C M 8< St P (So Min Dv) 1st M 60 1910 •••••.•••••.••••.•. 5.42 5.35 5.30 5.25 5.25 
Canada Southern Ry lot M 5. 1908 ....................... 5.28 5.26 5.18 5.29 5.37 
Chic St P Min 8< Omaha can. M 6. 1930 .•••••••••••.•••.. 5.~! 5.3 5.44 5.45 5.42 
St P Min 8< Man (Dak Dv) lot M 60 1910 •••••••••••...•.. 5.39 5.35 • 5.25 5.27 5.27 

Philadelphia 8< Erie gen M 5. 1920 .•••••••.••••.•••.••.•.. 4.78 4.70 4.68 4.65 4.61 
C M 8< St P tC 8< P W Dv) lot M 5. 1921 ................. 5.42 5.38 5.37 5.38 5.33 
C M 8< St P Wis 8< Min Dv) I.t M 5. 1921 •••••••••••••.. 5.~j 5.42 5.43 5.45 5.39 
Chic St Loui. 8< N Orlean. S. 1951 ........................ 4.77 4.72 4.64 4.55 4.58 
Pennoylvania Co go l.t 14 4Ji. 1921 ••...•.••••.•.•••.•... 4.7j 4.62 4.61 4.62 4.54 

New York Lack 8< West lot M 6s 1921. ••...•...••.•..... ' 4.97 4.88 4.85 4.81 4.87 
Hannibal 8< St Joseph cons M 6s 1911 ••.....•••....••...•. 5.11 5.03 4.97 4.98 4.93 .. 

June July AUI. Sept. 

4.59 4.57 4.48 4.48 
4.41 4.57 4.48 4.48 
4.85 4.86 4.70 4.67 
3.86 3.80 3.74 3.67 
4.99 4.97 4.97 4." 

5.00 4.93 4.97 4.84 
4.63 4.65 4.63 4.60 
4,64 4.66 4.69 4.71 
4.55 4.48 4.47 4.46 
4.12 4.22 4.26 4.26 

3.95 3.88 3.80 3.86 
4.26 4.24 4.32 4.25 
4.38 4.30 4.30 4.29 
4.77 4.67 4.53 4.51 
4.91 4.91 4.95 4.81 

4.29 4.24 4.31 4.30 
4.65 4.47 4.67 4.71 
4.81 4.78 4.74 4.71 
5.04 5.07 5.12 5.01 
5.67 5,.62 5.49 5.53 

4.84 4.81 4.82 4.81 
5.21 5.10 5.11 5.14 
5.25 5.16 5.05 5.04 
5.35 5.33 5.35 5.30 
5.08 5.10 5.07 5.00 

4.58 4.61 4.58 4.54 
5.23 5.11 5.13 5.13 
5.27 5.17 5.18 5.18 
4.54 4.45 4.46 4.45 
4.51 4.52 4.53 4.55 

4.79 4.65 4.65 4.73 
4.89 4.89 4.90 4.94 

Oct. Nov. 

4.49 4.50 
4.48 4.46 
4.52 4.50 
3.74 3.72 
4.96 4.92 

4.80 4.71 
4.50 4.46 
4.67 4.64 
4.47 4.50 
4.25 4.19 

3.8/ 3.77 
4.17 4.15 
4.20 4.26 
4.53 4.51 
4.66 4.63 

4.28 4.29 
4.61 4.52 
4.14 4.75 
4.92 4.89 
5.48 5.40 

4.10 4.69 
5.11 5.04 
4.95 4.90 
5.23 5.15 
4.94 4.91 

4.51 4.47 
5.06 4.98 
5.09 5.00 
4.46 4.49 
4.50 4.46 

4.74 4.71 
4.91 4.89 

Dec. 
1-

4.47 
4.49 
4.56 
3.60 
4.90 

4.85 
4.44 
4.64 
4.47 
4.15 

3.75 
4.13 
4.24 
4.51 
4.65 

4.29 
4.54 
4.67 
4.84 
5.40 

4.69 
5.01 
4.10 
4.99 
4.83 

4.49 
4.88 
4.96 
4.54 
4.46 

4.62 
4.89 

' Jaa. 

4.35 
4.47 
4.58 
3.66 
4.83 

4.63 
4.44 
4.57 
4.34 
4.07 

3.78 
4.12 
4.12 
4.52 
4.51 

4.31 
4.38 
4.55 
4.16 
5.37 

4.58 
4,90 
4.69 
4.92 
4.11 

4.43 
4.81 
4.84 
4.44 
4.29 

4.43 
4.77 
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Ref. 
No. 

25 
30 
32 
33 
37 

38 
39 
40 
41 
42 

43 
44 
45 
46 
47 

49 
SO 
51 
52 
53 

54 
55 
56 
57 
58 

59 
60 
61 
62 
63 

64 
65 
66 
67 
68 

69 
70 

YIELDS OF RAILROAD BONDS 
JAN. 18811-JAN.1887 

Name of Bond . Jan. Feb. Mar. April May --
Pitta Ft Wayne &: Chic 1st M 7. 1912 .•.•.•.•••••••••••.•. 4.35 4.~~ 4.29 4.29 4.30 
Morri. &: Essex 1st M .f 7. 1914 .......••.•••••••••••••••. 4.47 4.37 4.34 4.38 4.38 
M &: St P (P du Ch dv) 1st M 8s 1898 ••..•••••••••••••.•. 4.58 4.;~ 4.43 4.27 4.32 
Lehigh VaHey RR l.t M 6. 1898 ......••••••••••••••••••. 3.6( 3.55 3.58 3.60 
Lake Shore Ry dividend bond. 7. 1899 •••.••••••••••••••.• 4.8 U~ 4.69 4.74 4.69 

Clev Col Cin &: Ind 1st M .f 7. 1899 .•••••••••••••••••••.. 4.63 4.47 4.43 4.47 4.60 
Lehigh VaHey RR 2nd M reg 7. 1910 ..................... 4.44 4.37 4.32 4.35 4.30 
Chic &: Nor West Ry con •• f 7s 1915 ...................... 4.57 4.47 4.45 4.49 4.46 
L Sh &: Mich So con. 1st M .f 7. 1900 ..................... 4.34 g~ 4.24 4.25 4.25 
Pennsylvania RR Co gen M 6. 1910 ........... ; .......... 4.07 3.93 3.98 4.12 

New York &: Harlem RR con. M 7.1900 •••••••••••••••.. 3.7~ 3.80 3.83 3.86 3.83 
NYC &: H R RRlst M 7.1903 .. , ...................... 4.12 4.07 4.09 4.05 4.02 
Chic Burl &: Quincy RR con. M 7. 1903 ................... 4.12 4.08 4.21 4.25 4.27 
Cleveland &: Pitt. cons.f M 7.1900 ....................... 4.52 4.46 4.44 4.44 4.40 
Michigan Central RR cons M 7. 1902 ..................... 4.51 4.51 4.48 4.44 4.39 

Chicago Rk Is &: Pac RR 1st M 6.1917 ................... 4.31 4.21 4.20 4.21 4.12 
Chica~o &: Nor West con. M 7s 1902 ...................... 4.38 4.27 4.18 4.23 4.10 
Chic St Paul &: Minn 1st M 6. 1918 ....................... 4.55 4.42 4,41 4.42 4.41 
St Paul Minn &: Man 2nd M 6.1909 ...................... 4.76 4.63 4.67 4.70 4.71 
Nash Cbatt &: St L 1st M 7. 1913 ........................ 5.37 5.27 5.18 5.16 5.30 

St P &: Sioux City RR l.t M 6.1919 ...................... 4.58 4.50 4.48 4.51 4.51 
C M &: St P (So Min Dv) 1st M 6. 1910 ................... 4.90 4.81 4.84 4.88 4.83 
Canada Southern Ry 1st M 5s 1908 ....................... 4.69 4.55 4.59 4.64 4.65 
Chic St P Min &: Omaha cons M 6s 1930 .................. 4.92 4.90 4.92 4.91 4.81 
St P Min &: Man (Dak Dv) l.t M 6. 1910 ................. 4.71 4.65 4.66 4.69 4.74 

Philadelphia &: Erie gen M Ss 1920 ........................ 4.43 4.40 4.34 4.32 4.25 
C M &: St P ~C &: P W Dv) 1st M 5.1921 ................ 4.81 4.74 4.72 4.72 4.67 
C M &: St P Wi. &: Min Dv) 1st M 581921. .............. 4.84 4.78 4.75 4.72 4.69 
Chic St Loui. &: N Orleans," 1951.. ...................... 4.44 4.35 4.30 4.32 4.33 
Pennsylvania Co gu 1st M 4}jl. 1921 ...................... 4.29 4.29 4.19 4.21 4.24 

New York Lack &: West let M 6.1921 .................... 4.43 4.37 4.32 4.36 4.39 
Hannibal &: St Jos.ph con. M 6s 1911 ..................... 4.77 4.69 4.65 4.63 4.61 
NY Cent &: Hudson River Deb 5.1904.00 .•..•••••••••.•• 4.~~ 4.34 4.31 4.31 4.31 
Baltimore &: Ohio 581925 ......... ....................... 4.56 4.48 4.44 4.49 4.49 
Chic Milw &: St Paul Term M 5. 1914 ..................... 4.89 4.78 4.74 4.74 4.76 

Chicago &: N W Ry Deb 5. 1909 .......................... 4.69 4.61 4.58 4.58 4.59 
West Shore RR let M 4.2361. ........................... 3.90 ;J.90 3.93 3.94 3.95 

June ---
4.31 
4.40 
4.30 
3.65 
4.67 

4.51 
4.26 
4.43 
4.15 
4.05 

3.83 
3.96 
4.16 
4.38 
4.47 

4.15 
4.11 
4.41 
4.70 
5.25 

4.47 
4.78 
4.59 
4.76 
4.70 

4.27 
4.54 
4.61 
4.24 
4.21 

4.34 
4.55 
4.36 
4.40 
4.66 

4.51 
3.92 

July Aug. Sept. Oct. --------4.29 4.29 4.42 4.34 
4.42 4.39 4.39 4.40 
4.27 4.26 4.37 4.42 
3.46 3.45 3.50 3.50 
4.65 4.64 4.70 4.70 

4.55 4.60 4.63 4.60 
4.28 4.10 4.21 4.26 
4.42 4.42 4.49 4.52 
4.14 4.28 4',25 4.27 
3.78 3.85 3.98 4.06 

3.85 3.92 3.99 4.00 
4.02 3.99 4.15 4.19 
4.17 4.25 4.35 4.39 
4.36 4.35 4.40 4.41 
4.44 4.48 4.51 4.49 

4.07 4.00 3.99 3.92 
4.14 4.14 4.26 4.33 
4,45 4,41 4.42 4.46 
4.68 4.69 4.77 4.70 
5.03 5.03 5.07 5.09 

4.52 4.49 4.51 4.49 
4.61 4.70 4.87 4.92 
4.52 4.61 4.68 4.63 
4.75 4.84 4.74 4.76 
4.70 4.62 4.75 4.72 

4.30 4.27 4,42 4.23 
4.54 4.58 4.63 4.65 
4.60 4.58 4.64 4.68 
4.17 4.14 4.30 4.30 
4.12 4.12 4.21 4.19 

4.29 4.28 4,42 4.43 
4.52 4.63 4.50 4.55 
4.28 4.29 4.38 4.31 
4.39 4.39 4.43 4.47 
4.68 4.71 4.79 4.78 

4.47 4.57 4.59 4.60 
3.88 3.92 3.97 3.98 

Nov. Dec. 
I---

4.36 4.41 
4.38 4.44 
4.46 4.44 
3.60 3.62 
4.67 4.66 

4.54 4.62 
4.30 4.19 
4.56 4.55 
4.30 4.39 
4.10 4.07 

3.95 4.06 
4.06 4.05 
4.30 4.31 
4.42 4,45 
4.51 4.53 

3.93 3.99 
4.30 4.33 
4.48 4.50 
4.62 4.79 
5.07 5.05 

4.51 4.53 
4.95 4.88 
4.62 4.65 
4.79 4.81 
4.69 4.81 

4.35 4.40 
4.65 4.6.\ 
4.68 4.69 
4.32 4.30 
4.19 4.26 

4.42 4.48 
4.58 4.69 
4.35 4.41 
4.49 4.54 
4.75 4.82 

4.51 4.50 
3.91 3.91 

la • --
4. 
4. 
4. 
3. 
4. 

4. 
4. 
4. 
4. 
3. 

3. 
. 4. 

4. 
4. 
4. 

4. 
4. 
4. 
4. 
4. 

4. 
4. 
4. 
4. 
4. 

4. 
4. 
4. 
4. 
4. 

4. 
4., 
4. 
4. 
4.: 

4 .. 
3 a ~ 

44 
50 

7 
,9 

,6 
1 
3 
6 
3 

8 
1 
9 
·1 
3 

3 
5 

" 2 
9 

6 
\I 
4 
3 

~ 
QO 

~ 
~ 



Ref. 
No. 

25 
30 
33 
37 
38 

39 
40 
41 
42 
43 .. 
45 
46 
47 
49 

50 
51 
52 
53 
54 

55 
S6 
S7 
58 
S9 

60 
61 
62 
63 
64 

65 
66 
67 
68 
69 

70 
71 

YIELDS OF RAILROAD BONDS 
JAN. 1887-JAN. 1888 

Name of Bond Jan. Feb. Mar. April May 

Pitt. Ft Wayne 8< Chic ht M 7. 1912 ••.•...•••••••••••..• 4.42 4.39 4.39 4.42 4.45 
Morri. 8< Es.ex lot M .r 7. 1914 .......................... 4.44 4.46 4.45 4.42 4.40 
Lehigh Valley RR ht M 6.1898 ......................... 3.57 3.50 3.58 3.62 3.65 
Lake Shore Ry dividend bonds 7. 1899 .................... 4.69 4.62 4.63 4.63 4.60 
Clov Col Cin 8< Ind 1st M .f 7. 1899 ...................... 4.66 4.52 4.71 4.74 4.72 

Lehigh Valley RR 2nd M reg 7. 1910 ..................... 4.11 4.10 4.23 4.27 4.27 
Chic 8< Nor West Ry con. Sf 7. 1915 ...................... 4.53 4.52 4.56 4.59 4.56 
L Sh 8< Mich So cons 1st M.r 7. 1900 ..................... 4.36 4.46 4.38 4.45 4.45 
Penn.ylvania RR Co gen M 6.1910 ...................... 3.83 3.83 3.77 3.83 3.88 
New York 8< Harlem RR con. M 6s 1900 ••••••••••••••••• 3.98 4.02 4.01 4.11 4.03 

NYC 8< H R RR 1st M 7.1903 ......................... 4.11 4.10 4.13 4.06 4.09 
Chic Burl 8< ~uincy RR con. M 7. 1903 ................... 4.19 4.37 4.41 4.41 4.30 
Cleveland 8< itt. con •• r M 7. 1900 ...................... 4.41 4.37 4.33 4.41 4.35 
Michigan Central RR con. M 7. 1902 ..................... 4.53 4.45 4.53 4.49 4.49 
Chicago Rk I. 8< Pac RR 1st M 6. 1917 ................... 4.13 4.18 4.17 4.12 4.14 

Chicago 8< Nor West cona M 7s 1902 ...................... 4.25 4.39 4.39 4.42 4.41 
Chic St Paul 8< Minn 1st M 68 1918 ...................... 4.44 4.51 4.57 4.55 4.61 
St Paul Minn 8< Man 2nd M 69 1909 ...................... 4.72 4.79 4.73 4.68 4.65 
Nash Chatt 8< St L ht M 7.1913 ........................ 4.99 5.00 5.07 5.06 5.10 
St P 8< Sioux City RR lst M 68 1919 ...................... 4.52 4.54 4.58 4.54 4.57 

C M 8< St P (So Min Dv) 1st M 6. 1910 ................... 4.86 4.85 4.82 4.84 4.89 
Canada Southern Ry 1st M 5. 1908 ....................... 4.59 4.66 4.63 4.62 4.57 
Chic St P Min 8< Omaha con. M 6. 1930 .................. 4.84 4.89 4.89 4.84 4.81 
St P Min 8< Man (Dak Dv) 1st M 6. 1910 ................. 4.73 4.76 4.75 4.75 4.71 
Philadelphia 8< Erie gen M 5.1920 ........................ 4.37 4.37 4.33 4.38 4.27 

C M 8< St P fC 8< P W Dv) 1st M 5. 1921 ................. 4.57 4.63 4.62 4.60 4.63 
C M 8< St P Wi. 8< Min Dv) 1st M 501921 ............... 4.65 4.66 4.71 4.75 4.70 
Chic St Louis 8< N Orlean. 5s 1951. ....................... 4.31 4.31 4.32 4.31 4.29 
Pennsylvania Co gu 1st M 4~. 1921. ..................... 4.23 4.24 4.26 4.23 4.21 
New York Lack &: West 1st M 6s 1921 ..... ; .............. 4.50 4.48 4.50 4.51 4.50 

Hannibal 8< St Joseph con. M 6s 1911 ..................... 4.61 4.57 4.63 4.69 4.69 
N Y Cent 8< Hudson River Deb 51 1904 ................... 4.41 4.39 4.45 4.43 4.38 
Baltimore 8< Ohio 5s 1925 ................................ 4.52 4.46 4.42 4.50 4.48 
Chic Milw 8< St Paul Term M 5.1914 ..................... 4.80 4.81 4.86 4.83 4.79 
Chicago 8< N W Ry Deb 5. 1909 .......................... 4.51 4.55 4.59 4.55 4.53 

West Shore RR ht M 41 2361 ............................ 3.90 3.91 3.93 3.93 3.92 
Chicaao 8< N W Ry sf Deh 501933 ...................... 4.57 4.58 4.60 4.60 4.56 

June July Aug. Sept. Oct. Nov. Dec. Jan. ----
4.40 4.37 4.38 4.37 4.40 4.37 4.45 4.39 
4.46 4.43 4.45 4.51 4.65 4.51 4.49 4.41 
3.64 3.62 3.59 3.81 3.99 3.96 3.72 3.75 
4.61 4.81 4.19 4.80 4.93 4.97 4.86 4.74 
4.81 4.85 4.86 4.90 5.05 4.96 4.87 4.80 

4.31 4.35 4.38 4.45 4.54 4.54 4.56 4.58 
4.57 4.55 4.55 4.61 4.67 4.62 4.57 4.48 
4.50 4.45 4.60 4.59 4.48 4.44 . 4.44 4.30 
3.91 3.81 3.93 4.08 4.05 4.10 4.11 4.00 
4.03 4.09 4.09 4.13 4.14 4.05 4.01 4.11 

4.13 3.99 4.20 4.29 4.27 4.10 3.99 4.01 
4.30 4.32 4.42 4.42 4.47 4.45 4.37 4.29 

. 4.28 4.29 4.31 4.49 4.49 4.22 4.33 4.41 
4.48 4.50 4.59 4.67 4.66 4.69 4.61 4.49 
4.19 4.18 4.17 4.26 4.24 4.29 4.19 4.14 I 
4.46 4.40 4.49 4.61 4.63 4.65 4.56 4.30 
4.56 4.56 4.63 4.74 4.14 4.64 4.71 4.62 
4.69 4.69 4.71 4.94 4.91 4.86 4.90 4.81 
5.08 5.07 5.13 5.27 5.20 5.16 5.09 4.96 
4.58 4.61 4.57 4.63 4.64 4.63 4.66 4.63 

~ 

~ 
4.80 4.84 4.91 5.06 S.20 5.12 5.20 5.08 
4.52 4.61 4.67 4.69 4.73 4.71 4.66 4.53 
4.83 4.90 5.00 5.07 5.08 5.06 5.00 4.92 
4.75 4.75 4.88 5.06 4.86 4.87 4.91 4.79 
4.30 4.34 4.36 4.45 4.39 4.39 4.45 4.45 

4.64 4.74 4.80 4.85 4.93 4.89 4.94 4.84 
4.75 4.79 4.84 4.92 5.00 5.04 5.04 4.99 ~ 
4.30 4.27 4.28 4.34 4.38 4.31 '.34 4.27 
4.21 4.27 4.30 4.34 4.31 4.26 4.22 4.16 
4.51 4.45 4.41 4.61 4.62 4.60 4.61 4." 

4.65 4.81 4.71 4.81 4.84 4.81 4.81 4.75 
4.32 4.34 4.33 4.44 4.41 4.39 4.39 4.38 
4.48 4.43 4.48 4.61 4.89 4.73 4.73 4.60 
4.81 4.86 4.85 4.90 5.00 5.02 5.06 4.98 
4.57 4.77 4.75 4.84 4.88 4.79 4.79 4.69 

3.93 4.00 4.06 4.-10 -4.09 4.06 4.01 3.99 
4.53 4.57 4.63 4.67 4.75 4.68 4.62 4.61 

~ 



Ref. 
No. 

25 
30 
38 
39 
40 

41 
42 
43 
44 
45 

• 6 
47 
49 
50 
51 

52 
53 
54 
55 
56 

57 
58 
59 
60 
61 

62 
63 
64 
65 
66 

67 
68 
69 
70 
71 

72 
73 

YIELDS OF RAILROAD BONDS 
JAN. 188B-JAN. 1889 

Name of Bond Jan. Feb. Mar. April May 

Pitta Ft Wayne lit Chic 1st M 7.1912 .................... 4.39 4.30 4.30 4.28 4.32 
Morri. lit Easex 1st M If 7. 1914 .......................... 4.41 4.52 4.38 4.36 4.37 
Clev Col Cin lit Ind 1st M .f 7. 1899 ...................... 4.80 4.74 4.7Z 4.69 4.66 
Lehigh Valley RR 2nd M rei 7. 1910 ..................... 4.58 4.32 4.30 4.38 4.30 
Chic lit Nor We.t Ry CODa sf 7. 1915 ...................... 4.48 4.42 4.41 4.43 4.45 

L Sh lit Mich So con. 1st Maf 7s 1900 ..................... 4.30 4.40 ·4.47 4.46 4.40 
Pennsylvania RR Co gen M 6s 1910 .........•......•.•... 4.00 4.03 4.06 4.09 4.10 
New York lit Harlem RR con. M 7. 1900 .................. 4.11 3.94 4.01 4.08 4.05 
NYC lit H R RR 1st M 7. 1903 ....... , ................. 4.01 3.99 4.06 4.11 4.10 
Chic Burl lit Quincy RR con. M 7. 1903 ................... 4.29 4.29 4.29 4.27 4.30 

Cleveland lit Pitt. con. af M 7a 1900 ................. " " . 4.41 4.51 4.51 4.43 4.34 
Michigan Central RR con. M 7a 1902 ............... : .... , 4.49 4.41 4.49 4.51 4.44 
Chicago Rk I. lit Pac RR 1st M 6. 1917 ................... 4.14 4.10 4.15 4.21 4.18 
Chicago lit Nor We.t cons M 7. 1902 ....................... 4.30 4.28 4.37 4.37 4.34 
Chic St Paul lit Minn 1st M 6. 1918 ....................... 4.62 4.54 4.60 4.63 4.60 

St Paul Mlnn lit Man 2nd M 6. 1909 ...................... 4.81 4.80 4.81 4.80 4.74 
Naah Chatt lit St L IBt M 7. 1913 ........................ 4.96 4.99 5.00 5.04 5.07 
St P lit Sioux City RR 1st M 6. 1919 ...................... 4.63 4.59 4.59 4.60 4.61 
C M lit St P (So Min Dv) 1st M 6. 1910 ................... 5.08 5.05 5.13 5.22 5.19 
Canada Southern Ry lot M 5. 1908 ....................... 4.53 4.58 4.66 4.65 4.57 

Chic St P Min lit Omaha coni M 6a 1930 .................. 4.92 4.91 4.92 4.89 4.88 
St P Min & Man (Dak Dv) 1st M 6a 1910 ................. 4.79 4.69 4.65 4.71 4.85 

~h;!rJ;,IE~~ f~i~W~)5~s\9~·5~·i9ii.'.::: :::::::::::: 4.45 4.39 4.36 4.39 4.37 
4.84 4.77 4.82 4.83 4.82 

C M & St P Wi. & Min Dv) lot M 5. 1921 ............... 4.99 4.95 4.98 4.95 4.97 

Chic St Loul. lit N Orlean. 5. 1951.. ...................... 4.27 4.24 4.31 4.24 4.24 
Penn.ylvania CO IIU lot M :fa 1921 ...................... 4.16 4.16 4.14 4.14 4.10 
New York Lack & Weat 1st 6.1921 .................... 4.44 4.36 4.38 4.38 4.37 
Hannibal & St Joseph con. 6'1911 ..................... 4.75 4.69 4.66 4.71 4.70 
NY Cent & Hudlon River Deb 5.1904 ................... 4.38 4.31 4.29 4.22 4.22 

Baltimore & Ohio Sa 1925 ................................ 4.60 4.56 4.68 4.68 4.63 
Chic Mllw & St Paul Term M 5. 1914 ..................... 4.98 4.96 5.00 4.99 4.98 
Chicago & N W Ry Deb 5'1909" ........................ 4.69 4.73 4.78 4.77 4.67 
West Shore RR 1st M 4.2361 ............................ 3.99 3.98 3.98 3.96 3.93 
Chicallo & N W Ry.f Deb 5.1933 ................... ; .•. 4.61 4.62 4.65 4.57 4.58 

ChIcago & North We.tern e:lt 4. 1926 .................... 4.38 4.41 4.43 4.37 4.28 
St Paul Minn & Man coni M 4~11933 ................... 4.68 4.70 4.74 4.77 4.73 

~ 
-

June July AUi. Sept. Oct. Nov. Dec. JaD. --------4.33 4.27 4.23 4.19 4.24 4.22 4.24 4.19 
4.35 4.28 4.34 4.35 4.34 4.24 4.23 4.19 
4.59 4.51 4.60 4.68 4.66 4.63 4.57 4.54 
4.30 4.39 4.33 4.31 4.30 4.32 4.32 4.29 
4.41 4.35 4.35 4.36 4.31 4.28 4.35 4.24 

4.31 4.33 4.14 4.19 4.22 4.20 4.17 4.10 
4.01 3.84 3.89 3.94 3.95 3.97 3.97 - 3.93 
4.02 3.82 3.79 3.78 3.74 3.76 3.76 3.68 
4.02 3.95 3.89 3.94 3.91 3.88 3.89 3.84 
4.26 4.26 4.21 4.22 4.26 4.23 4.22 4.14 

4.28 4.ZZ 4.22 4.23 4.22 4.06 '.23 4.09 
4.36 4.21 4.27 4.32 4.21 4.16 4.02 4.01 
4.18 4.20 4.19 4.19 4.17 4.16 4.12 4.05 
4.32 4.21 4.23 4.26 4.24 4.29 4.33 4.15 
4.58 4.56 4.54 4.54 4.51 4.54 4.61 4.61 

4.66 4.63 4.66 4.67 4.70 4.74 4.59 4.66 
5.04 4.93 4.96 5.00 5.01 5.04 4.89 4.92 
4.61 4.59 4.53 4.52 4.58 4.59 4.60 4.59 
5.30 5.21 5.10 5.29 5.36 5.29 5.28 5.19 
4.53 4.49 4.57 4.66 4.68 4.63 4.51 4.45 

4.82 4.81 4.89 4.90 4.90 4.89 4.88 4.88 

~ 

~ 
4.85 4.81 4.8Z 4.84 4.83 4.75 4.70 4.72 
4.18 4.18 4.24 4.33 4.31 4.30 4.34 4.30 
4.82 4.74 4.65 4.76 4.87 4.84 4.85 4.75 
5.07 4.97 4.92 5.12 5.09 5.08 5.11 5.00 

4.27 4.24 4.22 4.24 4.30 4.29 4.29 4.28 
4.09 4.01 4.05 4.08 4.09 4.09 4.12 4.08 
4.32 4.24 4.23 4.28 4.31 4.3Z 4.31 4.21 
4.75 4.71 4.71 4.71 4.77 4.70 4.68 4.61 
4.21 4.18 4.19 4.12 4.13 4.15 4.17 4.17 

4.62 4.57 4.53 4.58 4.68 4.61 4.61 4.59 
4.96 4.93 4.89 5.00 5.01 4.99 4.97 4.95 
4.64 4.61 4.66 4.73 4.72 4.72 4.73 4.66 
3.92 3.91 3.90 3.91 3.92 3.90 3.89 ".8' 
4.60 4.51 4.48 4.48 4.S3 4.55 4.S4 4.54 

4.24 4.24 4.24 4.2Q 4.31 4.32 4.24 4.09 
4.71. 4.69 4.73 4.73 4.73 4.69 4.65 4.S6 



YIELDS OF RAILROAD BONDS 
JAN. 18811-JAN. 1890 

Ref. 
No. Name or Bond Jan. Feb. Mar. April May 

25 Pitts Ft Wayne &: Chic 1st M 7a 1912 .•••••........•••.... 4.19 4.11 4.08 4.00 3.88 
30 Morri. &: Essex 1st M sr 7. 1914 .......................... 4.19 4.09 4.17 4.19 4.12 
39 Lehigh Valley RR 2nd M reg 7.1910 ..................... 4.29 4.31 4.31 4.36 4.26 
40 Chic &: Nor West Ry can. sr 7s 1915 ...................... 4.24 4.19 4.21 4.22 4.21 

" L Sh &: Mich So cons 1st M sf 7.1900 ..................... 4.10 3.98 4.03 4.04 4.01 

42 Pennsylvania RR Co gen M 6s 1910 ...................... 3.93 3.96 3.98 3.94 3.99 
43 New York &: Harlem RR con. M 7. 1900 ••••••••.•....•.. 3.68 3.59 3.55 3.57 3.54 
44 NYC &: H R RR bt M 7.1903 ......................... 3.84 3.78 3.76 3.81 3.84 
45 Chic Burl &: Quincy RR con. M 7. 1903 ................... 4.14 4.13 4.18 4.17 4.09 
47 Michigan Central RR con. M 7. 1902 ..................... 4.01 4.02 4.02 4'.07 3.97 

49 Chicago Rk Is &: Pac RR 1st M 6.1917 ................... 4.05 . 4.11 4.15 4.12 4.02 
50 Chicago &: Nor We.t con. M 7. 1902 ...................... 4.15 4.16 4.18 4.25 4.16 
51 Chic St Paul &: Minn 1st M 6. 1918 ....................... 4.61 4.53 4.48 4.52 4.51 
52 St Paul M nn &: Man 2nd M 6.1909 ...................... 4.66 4.59 4.62 4.65 4.56 
S3 Nash Chatt &: St L 1st M 7.1913 ........................ 4.92 4.87 4.77 4.79 4.77 

54 St P &: Sioux City RR ist M 6.1919 ...................... 4.59 4.58 4.52 4.49 4.55 
55 C M &: St P (So Min Dv) 1st M 6. 1910 ................... 5.19 5.12 5.19 5.16 5.04 
56 Canada Southern Ry 1st M 5. 1908 ....................... 4.45 4.43 4.41 4.38 4.29 
57 Chi. St P Min &: Omaha con. M 6.1930 .................. 4.88 4.86 4.89 4.89 4.84 
58 St P Min &: Man (Dak Dv) 1st M 6. 1910 ................. 4.72 4.65 4.73 4.69 4.65 

59 ~hrttIC~~ f~i~W~)5;.lt9i2·S;·i9ii.:::::::: :::::::: 4.30 4.24 4.25 4.23 4.20 
60 t~ 4.71 4.72 4.72 4.65 
61 C M &: St P WI. &: Min dv) 1st M 5.1921 ................ 4.98 5.04 5.01 4.83 
62 Chic St Louis &: N Orlean. 5. 1951.. ...................... 4.28 4.26 4.28 4.25 4.21 
63 Pennsylvania Co gu 1st M 4~s 1921 ...................... 4.08 4.05 4.05 4.10 4.03 

64 New York Lack &: We.t l.t M 6. 1921 .................... 4.21 q< 4.04 4.02 3.99 
65 Hannibal &: St Joseph con. M 6s 1911 ..................... 4.61 4.51 4.51 4.51 4.51 
66 NY Cent &: Hudson River Deb 5.1904 ................... 4.17 4.10 3.99 4.01 3.91 
67 Baltimore &: Ohio 5. 1925 ................................ 4.59 4.52 4.57 4.53 4.60 
68 Chic Milw &: St Paul Term M 5. 1914 ..................... 4.95 4.91 4.96 4.97 4.81 

69 Chicago &: N W Ry Deb 5.1909 ........................... 4.66 4.61 4.64 4.50 4.59 
70 West Shore RR 1st M 4s 2361 ............................ 3.8 3.79 3.79 3.79 3.76 
71 Chicago &: N W Ry.r Deb 5. 1933 ........................ 4.5 t:: 4.48 4.46 4.34 
72 Chicago &: North Western ext 4. 1926 ..................... 4.09 3.99 3.99 3.98 
73 St Paul Minn &: Man cons M 4~. 1933 ................... 4.5( 4.51 4.53 4.54 4.43 

74 Cin Ind St L &: Chi gen 1st 48 1936 ....................... 4.26 4.09 4.15 4.10 4.04 
75 Pacific RR of Mo 1st ext M 4. 1938 ....................... 4.12 4.06 4.08 4.04 3.98 
76 Illinois Central RR coli 4s 1952 ........................... 4.05 4.01 4.04 3.97 3.95 

June July 
1-

Aug. Sept. 

3.87 3.92 4.00 4.00 
4.02 4.12 4.07 4.07 
4.29 4.32 4.32 4.25 
4.16 4.19 4.07 4.05 
3.98 4.01 4.05 4.09 

3.88 3.90 4.04 3.98 
3.60 3.71 3.78 3.84 
3.75 3.79 3.76 3.90 
4.12 4.15 4.19 4.12 
3.94 4.08 4.15 4.18 

3.90 3.96 3.99 3.93 
4.09 4.10 4.19 4.27 
4.47 4.43 4.44 4.44 
4.58 4.55 4.51 4.51 
4.59 4.60 4.68 4.74 

4.48 4.51 4.49 4.49 
4.97 4.95 4.78 4.54 
4.28 4.37 4.34 4.37 
4.81 4.78 4.78 4.77 
4.59 4.58 4.58 4.59 

4.19 4.20 4.19 4.20 
4.59 4.62 4.64 4.58 
4.70 4.69 4.72 4.76 
4.20 4.20 4.20 4.22 
4.01 3.99 3.96 3.94 

3.98 3.97 3.98 3.96 
4.46 4.49 4.51 4.60 
3.81 3.86 3.93 3.97 
4.51 4.59 4.56 4.63 
4.67 4.65 4.65 4.66 

4.47 4.48 4.62 4.64 
3.74 3.76 3.79 3.80 
4.32 4.35 4.35 4.28 
3.96 3.99 4.01 4.05 
4.43 4.45 4.45 4.44 

4.01 3.97 3.91 3.93 
3.96 3.98 4.03 4.06 
3.95 3.97 3.95 3.96 

Oct. Nov. 

4.03 4.04 
4.03 4.05 
4.23 4.22 
4.27 4.26 
4.07 4.03 

3.98 3.95 
3.96 3.91 
3.91 3.97 
4.31 4.40 
4.27 4.25 

3.92 4.00 
4.32 4.33 
4.49 4.53 
4.60 4.69 
4.76 4.77 

4.47 4.52 
4.78 4.88 
4.44 4.41 
3.85 4.95 
4.64 4.80 

4.23 4.22 
4.62 4.68 
4.78 4.81 
4.24 4.31 
3.95 3.99 

4.01 g~ 4.65 
4.02 4.09 
4.61 4.64 
4.74 4.79 

4.66 4.63 
3.82 '3.84 
4.37 4.47 
4.09 4.16 
4.49 •• 52 

3.96 4.01 
4.08 4.13 
3.99 4.00 

Dec. 

4.04 
4.06 
4.23 
4.26 
4.19 

3.87 
3.87 
4.01 
4.41 
4.34 

3.98 
4.39 
4.52 
4.71 
4.76 

4.57 
4.86 
4.40 
4.87 
4.80 

4.23 
4.68 
4.84 
4.32 
3.98 

4.15 
4.75 
4.16 
4.58 
4.82 

4.61 
3.84 
4.48 
4.23 
4.58 

4.07 
4.14 
3.99 

JaD. 

4.02 
4.10 
4.30 
4.28 
4.08 

3.77 
3.94 
4.01 
4.40 
4.31 

4.19 
4.31 
4.56 
4.64 
4.71 

4.55 
4.84 
4.41 
4.82 
4.69 

4.19 
4.62 
4.83 
4.3Z 

.c 4.00 

4.11 
4.67 
4.16 
4.59 
4.7.1 

4.61 
3.U 
4.53 
4.24 
4.42 

4.06 
4.08 
4.00 

I 
td 

~ 
~ 
b 
Ul 

~ .... 



Ref. 
No. 

~5 
30 
39 
40 
42 

44 
45 
47 
49 
50 

51 
52 
53 
54 
55 

56 
57 
58 
59 
60 

61 
62 
63 
64 
65 

66 
67 
68 
69 
10 

71 
72 
73 
74 
75 

76 
77 
78 

.YIELDS OF RAILROAD BONDS 
JAN. 1890-JAN. 1891 

Name of Bond Jan. Feb. Mar. April May 

Pitts Ft Wayne & Chic let M 7.1912 ..................... 4.02 4.01 4.08 4.05 4.07 
Morri. & E .. ex 1st M sf 7. 1914 .......................... 4.10 4.09 4.14 4.18 4.18 
Lehigh Valley RR 2nd M reg 7. 1910 ..................... 4.30 4.27 4.31 4.35 4.35 
Chic & Nor West Ry con •• f 7. 1915 ...................... 4.28 4.28 4.32 4.31 4.31 
Penn.ylvania RR Co gen M 6s 1910 ...................... 3.77 3.79 3.90 3.94 3.92 

NYC & H R RR 1st M 7.1903 ......................... 4.01 4.02 4.00 4.07 4.11 
Chic Burl & Quincy RR con. M 78 1903 ................... 4.40 4.43 4.41 4.49 4.51 
Michigan Central RR con. M 7s 1902 ..................... 4.31 4.31 4.39 4.32 4.28 
Chicago Rk I. & Pac RR l.t M 65 1917 ................... 4.19 4.18 4.22 4.26 4.18 
Chicago & Nor We.t cons M 78 1902 ...................... 4.31 4.40 4.42 4.40 4.37 

Chic St Paul & Minn 1st M 6. 1918 ......... , ............. 4.56 4.58 4.61 4.56 4.51 
St Paul Minn & Man 2nd M 65 1909 ...................... 4.64 4.65 4.61 4.68 4.6d 
Nash Chatt & St L l.t M 7.1913 ......................... 4.71 4.74 4.77 4.80 4.83 
St P & Sioux City RR 1st M 65 1919 ...................... 4.55 4.53 4.61 4.58 4.58 
C M & St P (So Min Dv) lat M 6. 1910 ................... 4.84 4.91 4.93 4.84 4.90 

Canada Southern Ry 1st M 581908 ....................... 4.41 4.33 4.38 4.38 4.41 
Chic St P Min & Omaha con. M 6s 1930 .................. 4.82 4.87 4.91 4.90 4.88 
St P Min & Man (Oak Dv) 1st M 6.1910 ................. 4.69 4.77 4.67 4.69 4.65 
Philadelphia &: Erie gen M 5.1920 ........................ 4.19 4.22 4.26 4.26 4.25 
C M & St P (C & P W Dv) 1st M 5. 1921 ................. 4.62 4.58 4.67 4.67 4.60 

C M & St P (Wi. & Min Dv) l.t M 5.1921 ............... 4.83 4.81 4.86 4.87 4.86 
Chic St Loui. & N Orlean8 5s 1951 ........................ 4.32 4.31 4.33 4.34 4.34 
Pennsylvania Co gu l.t M 47!l. 1921 ...................... 4.00 Ul 3.99 4.01 4.05 
New York Lack & West 1st M 6s 1921. ................... 4.11 4.14 4.11 4.13 
Hannibal & St Jo.eph con. M 6. 1911 ..................... 4.67 4.65 4.70 4.66 4.79 

NY Cent & Hud.on River Deb 5.1904 ................... U~ 
. 4.15 4.01 4.01 3.91 

Baltimore & Ohio 55 1925 ................................ 4.60 4.59 4.54 4.59 
Chic Milw & St Paul Term N 5. 1914 ..................... 4.73 4.78 4.82 4.82 4.81 
Chicago & N W Ry Deb 5. 1 09 .......................... 4.61 4.53 4.5$ 4.60 4.63 
West Shore RR 1st M 4. 2361 ............................ 3.83 3.82 3.84 3.84 3.84 

Chicago & N W Ry.f Deb 5.1933 ....................... 4.53 4.50 4.49 4.52 4.52 
Chicago & North Western ext 4.1926 ..................... 4.24 4.16 4.19 4.09 4.09 
St Paul Minn & Man cons M 47!ls 1933 ................... 4.42 4.48 4.49 4.49 4.49 
Cin Ind St L & Chi gen 1st 4. 1936 ....................... 4.06 4.05 4.00 4.02 4.03 
Pacific RR of Mo 1st ext M 4. 1938 ....................... 4.08 4.04 4.08 4.07 4.08 

l11inoio Central RR co1l481952 ........................... 4.~~ 4.00 3.98 3.98 4.00 
Lake Erie & Western 1st M 5. 1937 ....................... 4.46 4.48 4.50 4.56 4.49 
Wabash RR Co 1st M 5s1939 ............................ 4.9C 4.89 4.92 4.88 4.88 

June July ----
4.09 4.07 
4.19 4.16 
4.40 4.45 
4.32 4.36 
4.04 3.98 

4.19 4.19 
4.47 4.51 
4.27 4.36 
4.23 4.25 
4.38 4.39 

4.57 4.65 
4.68 4.71 
4.90 4.95 
4.62 4.64 
4.88 4.93 

4.41 4.47 
4.89 4.91 
4.64 4.61 
4.25 4.26 
4.61 4.57 

4.82 4.79 
4.33 4.20 
4.09 4.11 
4.21 4.20 
4.89 4.76 

3.99 4.15 
4.59 4.59 
.4.77 4.78 
4.59 4.58 
3.83 3.85 

4.51 4.55 
4.05 4.09 
4.48 4.49 
4.07 4.10 
4.09 4.10 

3.99 4.01 
4.50 4.50 
4.91 4.94 

Aug. Sept. Oct. Nov. --
4.10 4.10 4.09 4.17 
4.21 4.26 4.30 4.28 
4.49 4.51 4.54 4.49 
4.39 4.41 4.43 4.53 
4.00 4.06 4.20 4.34 

4.21 4.28 4.23 4.27 
4.62 4.64 4.68 4.77 
4.35 4.44 4.49 4.52 
4.29 4.lI5 4.41 4,57 
4.54 4.61 4.62 4.46 

4.66 4.66 4.62 4.61 
4.75 4.77 4.80 4.88 
4.98 4.99 4.98 5.08 
4.66 4.61 4.65 4.61 
4.99 4.97 5.04 5.12 

4.55 4.54 4.57 4.74 
4.98 5.04 5.01 5.11 
4.71 4.79 4.81 4.74 
4.27 4.26 4.26 4.32 
4.61 4.72 4.77 4.81 

4.79 4.81 4.88 5.12 
4.26 4.32 4.39 4.26 
4.11 4.18 4.21 4.25 
4.23 4.24 4.24 4.31 
4.84 4.91 4.89 4.92 

4.12 4.08 4.18 4.32 
4.56 4.65 4.61 4.74 
4.76 4.82 4.91 S.10 
4.69 468 4.67 4.70 
3.88 3.88 3.91 3.99 

4.59 4.61 4.62 4.76 
4.08 4.07 4.08 4.12 
4.49 4.47 4.46 4.49 
4.12 4.15 4.20 4.17 
4.23 4.15 4.18 4.18 

4.03 4.04 4.06 4.11 
4.51 4.55 4.65 4.71 
5.02 5.04 5.04 5.18 

Dec. --
4.23 
4.30 
4.50 
4.58 
4.37 

4.26 
4.86 
4.65 
4.55 
4.41 

4.62 
4.95 
5.22 
4.71 
5.19 

4.72 
5.13 
4.90 
4.41 
4.86 

5.05 
4.44 
4.24 
4.36 
5.06 

4.41 
4.72 
5.14 
4.85 
4.04 

4.71 
4.2$ 
4.61 
4.19 
4.27 

4.13 
4.77 
5.29 

Jan. --
4.14 
4.28 
4.48 
4.47 
4.17 

4.11 
• 4.66 

4.57 
4.39 
4.28 

4.59 
4.87 
5.08 
4.62 
5.08 

4.52 
5.02 
4.80 
4.34 
4.68 

4.89 
4.44 
4.18 
4.24 
4.95 

4.26 
4.62 
4.88 
4.69 
3.95 

4.66 
4.18 
4.46 
4.26 
4.11 

4.22 
4.61 
5.08 

I> 
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~ 
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Ref. 
No. 

25 
30 
39 
40 
42 

44 
45 
47 
49 
50 

51 
52 
53 
54 
55 

56 
57 
58 
59 
60 

61 
62 
63 
64 
65 

66 
67 
68 
69 
70 

71 
72 
73 
74 
75 

76 
77 
78 
79 

YIELDS OF RAILROAD BONDS 
JAN. 1891-JAN.1892 

Name of Bond Jan. Feb. Mar. April May ----
Pitts Ft Wayne 8£ Chic lst M 7.1912: .••••.•.•........... 4.1 4.13 4.18 4.20 4.21 
Morrie & Essex 1st M af 78 1914 .......................... 4.28 4.28 4.41 4.32 4.30 
Lehigh Valley RR 2nd M reg 7.1910 .....••.•.•.......... ·4.48 4.40 4.48 4.61 4.66 
Chic 8£ Nor We.t Ry con •• f 7. 1915 ....•..••••......••... 4.47 4.50 4.49 4.47 4.55 
Pennsylvania RR Co gen M 6. 1910 ••••......•••......... 4.17 4.12 4.00 4.00 3.95 

NYC 8£ H R RR lst M 7. 1903 .••••...••.•••.•......... 4.11 4.22 4.29 4.31 4.38 
Chic Burl 8£ Quincy RR cons M 7. 1903 ••••••••••••....... 4.66 4.70 4.80 4.84 4.89 
Michigan Central RR con. M 7.1902 ..••••••.••......•... 4.57 4.60 4.67 4.61 4.70 
Chicago Rk Is 8£ Pac RR 1st M 6s 1917 •••••••.....•.•.... 4.39 4.32 4.40 4.46 4.56 
Chicago 8£ Nor Weat con. M 7. 1902 ••..•.•.••............ 4.28 4.25 4.35 4.44 4.56 

Chic St Paul 8< Minn lot M 6s 1918 ..••••••........••.•.•. 4.59 4.69 4 .. 66 4.74 4.70 
St Paul Minn 8£ Man 2nd M 6. 1909 .•••••..•............. 4.87 4.79 4.86 4.82 4.87 
Naoh Chatt 8£ 5t L lst M 7.1913 .......•.•..•..........• 5.08 5.11 5.17 5.15 5.18 
St P 8£ 5ioux City RR 1st M 6s 1919 .............•........ 4.6Z 4.62 4.67 4.70 4.74 
C M 8< 5t P (So Min Dv) l.t M 6.1910 •••••••..••........ 5.08 5.00 5.10 5.12 5.15 

Canada Southern Ry 1st M 5. 1908 •....•••••••.....• " ... 4.52 4.49 4.54 4.58 4.67 
Chic 5t P Min 8£ Omaha cons M 601930 ..••••.•.•.....•.. 5.02 5.06 5.11 5.09 5.09 
5t P Min 8< Man (Dak Dv) 1st M 6. 1910 ••......•.•.•••.. 4.80 4.74 4.88 4.86 4.88 
Philadelphia & Erie gen M 5. 1920 .......•.••......•...••. 4.34 4.37 4.40 4.36 4.36 
C M 8< 5t P (C 8< P W Dv) lot M 5. 1921 ..•.•.•..... , .... 4.68 4.69 4.76 4.72 4.73 

C M 8< St P (Wi. 8< Min Dv) l.t M 5. 1921. ..•.•...... , .. 4.89 4.91 5.00 4.99 5.01 
Chic 5t Loui. 8< N Orleans 5s 1951. .•.•.•••..•.•...•...... 4.44 H~ 4.58 4.57 4.60 
Pennsylvania Co gu 1st M 4~s 1921. .•...••.............. 4.18 4.25 4.29 4.32 
New York Lack 8< Weot 1st M 60 1921. .•..•.....•.•...... 4.24 4.29 4.28 4.Z8 4.31 
Hannibal 8£ 5t Jo.eph con. M 6. 1911 •..•.........••...... 4.95 4.91 5.07 5.00 5.05 

NY Cent 8< Hud.on River Deb 5.1904 ••••..........••... 4.26 4.27 4.42 4.32 4.45 
Baltimore 8< Ohio 5. 1925 ................................ 4.62 4.62 4.65 4.82 4.81 
Chic Milw 8£ St Paul Term M 50 1914 ...........••...•.... 4.88 4.96 5.01 4.93 4.96 
Chicago 8£ N W Ry Deb 5.1909 ••..•.•.•....•............ 4.69 4.68 4.71 4.75 4.70 
We.t Shore RR l.t M 402361 •...••.•....•...... " ....... 3.95 3.92 3.94 3.94 3.96 

Chicago 8£ N W Ry .f Deb 5. 1933 .....•......•.......... 4.66 4.59 4.72 4.72 4.85 
Chicago 8< North Weotern ext 4" 1926 .....••..... " ....... 4.18 4.27 4.25 4.34 4.39 
5t Paul Minn 8< Man con. M 4~. 1933 ...•.•••.......•... 4.46 4.41 4.51 4.51 4.55 
Cin Ind 5t L 8£ Chi gen l"t 4s 1936 ....••.......•..•••.••. 4.26 4.23 4.3Z 4.37 4.36 
Pacific RR of Mo lot ext M 4s 1938 ....................... 4.11 4.13 4.13 4.20 4.20 

lIIinois Central RR coli 4s 1952 •.••.•••••......•.••.•..... 4.22 4.25 4.23 4.29 4.29 
Lake Erie 8< We.tern 1st M 5.1937 ....................... 4.61 4.55 4.59 4.61 4.65 
Wabuh RR Co lot M 5.1939 .•..•....................... 5.08 5.02 5.08 5.05 5.13 
CheB 8£ 0 (Ea.t Ext) lst M 6.1911 •••..•.••...••...••.••• 4.84 4.80 4.82 4.90 4.87 

June 
--

4.25 
4.49 
4.63 
4.67 
3.98 

4.44 
4.97 
4.87 
4.73 
4.59 

4.79 
4.79 
5.20 
4.80 
5.16 

4.76 
5.14 
4.94 
4.40 
4.76 

5.03 
4.63 
4.34 
4.41 
5.12 

4.66 
4.94 
5.04 
4.85 
3.99 

4.91 
4.35 
4.50 
4.37 
4.37 

4.29 
4.72 
5.16 
4.97 

July AnI. Sept. Oct. --------
4.26 4 25 4 .. 26 4.26 
4.53 458 4.55 4.49 
4.66 4.62 4.60 4.39 
4.70 4.70 4.69 4.60 
3.98 3.96 3.93 3.90 

4.35 4.41 4.44 4.45 
5.00 5.01 4.84 4.75 
4.89 4.90 4.87 4.66 
4.72 4.73 4.69 4.73 
4.56 4.57 4.65 4.57 

4.81 4.84 4.83 4.67 
4.81 4.87 4.90 4.84 
5.17 5.Z0 5.20 5.19 
4.79 4.80 4.79 4.62 
5.07 4.99 5.00 4.99 

4.72 4.70 4.67 4.56 
5.05 5.05 5.11 5.02 
4.93 4.9/ 4.85 4.81 
4.36 4.37 4.39 4.31 
4.73 4.73 4.74 4.67 

4.86 4.94 4.95 4.87 
4.51 4.69 4.64 4.59 
4.32 4.33 4.26 4.26 
4.42 4.45 4.50 4.55 
5.14 5.09 5.01 4.99 

4.53 4.64 4.52 4.55 
4.87 4.78 4.68 4.73 
4.97 4.93 4.95 4.81 
4.90 4.87 4.77 4.80 
4.01 4.00 3.95 3.99 

4.90 4.86 4.86 4.83 
4.44 4.39 4.38 4.38 
4.67 4.64 4.63 4.66 
4.45 4.46 4.43 4.45 
4.31 4.21 4.14 4.22 

4.30 4.31 4.32 4.29 
4.71 4.74 4.69 4.69 
5.14 5.07 5.05 5.00 
5.27 5.17 5.02 4.84 

Nov. Dec. ----
4.31 4.26 
4.46 4.41 
4.37 4.42 
4.5C 4.41 
3.92 3.92 

4.37 4.34 
4.70 4.55 
4.63 4.54 
4.60 4.52 
4.43 4.48 

4.71 4.63 
4.84 4.80 
5.19 4.95 
4.67 4.67 
4.90 4.81 

4.52 4.52 
5.00 4.92 
4.76 4.78 
4.27 4.26 
4.66 4.65 

4.77 4.79 
4.47 4.41 
4.16 4.15 
4.55 4.48 
4.91 4.79 

4.44 4.35 
4.71 4.66 
4.74 4.74 
4.82 4.70 
3.98 3.95 

4.61 4.69 
4.36 4.33 
4.70 4.70 
4.57 4.44 
4.21 4.18 

4.31 4.25 
4.70 4.65 
4.96 4.90 
4.89 4.93 

Jan. --
4.11 
4.26 
4.31 
4.37 
3.85 

4.26 
4.54 
4.44 
4.55 
4.30 

4.61 
4.77 
4.92 
4.63 
4.84 

4.48 
4.86 

. 4.76 
4.24 
4.62 

4.78 
4.43 
4.15 
4.41 
4.76 

4.27 
4.65 
4.74 
4.67 
3.90 

4.71 
4.19 
4.65 
4.36 
4.09 

4.18 
4"55 
4.85 
4.79 
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~ 
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§ 

~ 
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Ref. 
No. 

25 
30 
39 
40 
42 

44 
45 
411 
52 
53 

54 
55 
56 
57 
58 

59 
60 
61 
62 
6J 

64 
65 
66 
67 
68 

69 
70 
71 
72 
7J 

74 
75 
76 
77 
78 

79 
80 
81 
8l 

VIELDS OF RAILROAD BONDS 
JAN. I 892-JAN. 1893 

Name of Bond Jan. Feb. Mar. April May ----
Pitt. Ft Wayne 8< Chic lot M 7, 1912 ..................... Hi 4.20 4.24 4.2.~ 4.27 
Morrlt 8< E .... lot M .f 7. 1914 ..................... " ... 4.27 4.28 4.30 4.22 
vhlKh Valley RR 2nd M "" 7a 1910 •.•.......•.....•.•.• 4.31 4.3.1 4.34 4.41 4.3.1 
Chic II< Nor W •• t Ry con •• f 7.1915 ...................... 4.37 4.44 4.44 4.3.1 4.30 
Penlllylvania Ji.R Co lien M 6. 1910 ...................... 3.85 3.89 3.93 3.92 3.92 

N V C So: H R RR lot M 7. 1903 ......................... 4.26 4.22 4.20 4.1.1 4.1.1 
Chi. Burl 8< f.ulncy ItR con. M 7. 190J ................... 4.54 4.51 4.5.1 4.51 4.47 
Chlra"o Rk .8< Pac RR lot M 6. 1917 ................... L~.~ 4.50 4.46 4.42 4.4.1 
St Paul Mlnn II< Man 2nd M 6. 1909 ...................... 4.77 4.M 4.68 4.6.1 4.60 
Nub Chat! Ik St L lot M 7.1913 ••.•.••.... , ............ 4.92 4.90 4.99 4.99 4.97 

St P So: Sioux City RR ht M 6. 1919 ...................... 4.6.1 4.62 4.62 4.55 4.55 
C M 8< lit P (So Min Dv) I.t M 6. 1910 ................... 4.M 4.76 4.69 4.71l 4.72 
Canada South.rn Ry lot M 5. 1908 ....................... 4.48 4.41 4.4.1 4.4(, 4.44 
Chic !it P Min Ik Omaha con. M 6.19.10 .................. 4.8(, 4.89 4.89 4.82 4.78 
St P MinD II< Man (Oak Dv) lot M 6.1910 ................ 4.76 4.69 4.68 4.71 4.66 

th~a1elg~~ f~I~lfNnJ!)5:.~9k"·5,j'tiiz'l· '.::::::::::::::: 4.24 4. 2~ 4.3~ 4.29 4.25 
4.62 4.59 4.59 4.M 4.47 

C M 8< 5t P Wi. 8< Min Dv) lot M 5. 1921 ............... 4.78 4.71 4.72 4.6") 4.64 
Chic 5t 1..0111. II< N Orlean. 5. 1951 ........................ 4.4.1 4.41 4.3K 4.3(, 4.32 
l'eDD8ylvania CO 8U lot M 4~. 1921 ....................... 4.15 4.21 4.15 4.1S 4.13 

Jl:1'W V01'k Lack So: We.t ht M 6. 1921. ............ , ...... 4.41 4.37 4.36 4.38 4.38 
Hannihal & St Jo •• ph con. M 6. 191 I. .................... 4.76 4.7S 4.74 4.77 4.67 
N Y Cent 8< lIudonn River Deb 5. 1904 ................... 4.27 4.2(, 4.2.1 4.21 4.22 
Baltimore II< Ohio 5. 1"J2.L .............................. 4.65 4.59 4.5.1 4.4.1 4.4X 
Cbic MUw II< St Paul Term M 5. 1914 ..................... 4.74 4.72 4.65 4.61 4.61 

Chlcall'n So: N W Ry D~b 5'1909 .......................... 4.67 4.69 4.61 4.66 4.67 
W •• t !;hor. Rit I.t M 4'236\ ............................ 3.01l 3.89 3.90 3.90 3.87 
Chicaao 8< N W Ity .f DI'b 5, 19.13 ....................... 4.71 4.71 4.7" 4.77 4.~9 
~ricaan 8< North Wewrn ext 40 1926 ..................... 4.19 4.12 4.14 4.1.1 4.11 

t Paul Mlnn 8< Man COlli M 4~.1933 ................... 4.6S 4.61 4.59 4.47 4.50 

Cln rnd St L So: Chi lien ht 40 1936 ....................... 4.36 4.24 4.27 4.26 4.2.~ 
Pacific Ril of Mo lot pxt M 4. 1938 ....................... 4.09 4.0') 4.14 4.14 4.12 
lIIinol. Central RR coli 4. 1952 ........................... 4.18 4.03 4.04 4.02 3.99 
Lake Erie lit We.tern lot M 5.1937 ....................... 4.H 4.50 4.51 4.50 4.45 
W"baoh Ji.R Co lit M 5.1939 ............................ 4.85 4.80 4.84 4.79 4.74 

Che." 0 (Ea,t Ext) lit M 6'1911 ....................... ur 4.69 4.75 4.78 4.73 
Rome Water Ik OKden. con. M 5. 1922 .................... 41.27 4.28 4.2") 4.28 
NY Chic 8< St Loul. lot M 4. 1937 ....................... 4.2.1 4.18 4.20 4.19 4.17 
Ch •• Ik Ohio Ji.)I lit con. 5. 1939 ......................... 4.80 4.84 4.86 4.81 4.78 

lune --4.25 
4.18 
4.2.~ 
4.35 
3.85 

4.07 
4.44 
4.4.1 
4.58 
4.86 

4.58 
4.74 
4.37 
4.80 
4.60 

4.27 
4.48 
4.65 
4.31l 
4.11 

4.36 
4.72 
4.21 
4.45 
4.60 

4.65 
• 3.86 

4.6.1 
4.10 
4.49 

4.28 
4.11 
4.01 
4.42 
4.74 

4.72 
4.27 
4.0S 
4.80 

July AUII. Sept. Oct. --------
4.17 4.10 4.13 4.18 
4.17 4.21 4.21 4.27 
4.25 4.Z7 4.31 4.25 
4.35 4.37 4.41 4.38 
3.74 3.81 3.80 3.80 

4.07 4.1.1 4.21 4.27 
4.4.~ 4.4") 4.51 4.50 
4.44 4.44 4.5/ 4.52 
4.54 4.62 4.68 4.67 
4.81 4.86 4.98 4.99 

4.50 4.58 4.61 4.59 
4.69 4.59 4.71 4.75 
4.46 4 .. ~2 4.56 4.58 
4.82 4.8.1 4.86 4.88 
4.57 4.58 4.67 4.62 

4.17 4.18 4.29 4.18 
4.47 4.42 4.4") 4.48 
4.64 4.58 4.62 4.66 
4..11 4.27 4.28 4.29 
4.12 4.12 4.15 4.17 

4.2' 4.22 4.35 4.31 
4.73 4.73 4.S2 4.S4 
4.23 4.23 4.25 4.36 
4.40 4.4.1 4.40 4.39 
4.52 4.43 4.52 '4.52 

4.55 4.64 4.70 4.611 
3.89 3.81

' 3.02 3.03 
4.6.1 4.5" 4.66 4.60 
4.15 4.14 4.20 4.19 
4.48 4.48 4.50 4.53 

4.28 4.30 4.29 4.26 
4.14 4.16 4.14 4.1S 
3.94 3.91 3.98 3.99 
4.46 4.47 4.53 4.51 
4.74 4.79 4.85 4.82 

4.72 4.76 4.OR 4.68 
4.28 4.25 4.32 4.27 
4.15 4.19 4.19 4.17 
4.83 4.86 4.89 4.88 

) 

Nov. Dec. 

4.19 4.22 
4.Z8 4.29 
4.40 4.35 
4.41 4.40 
3.87 J.911 

4.27 4.28 
4.50 4.57 
4.50 4.51 
4.60 4.06 
5.03 5.00 

4.5~ 4.54 
4.70 4.81 
4.5") 4.56 
4.87 4.87 
4.64 4.64 

4.18 4.17 
4.49 4.50 
4.70 4.70 
4.31 4.3.1 
4.13 4.14 

4.32 4.32 
4.81 4.78 
4.3S 4.39 
4.42 4.41 
4.55 4.65 

'.117 4.75 
3.91 3.92 
4.5.~ 4.6/ 
4.19 4.24 
4.51 4.51 

4.29 4.31 
4.21 4.20 
3.99 4.00 
4.52 '.5h 
4.82 4.87 

4.7.1 4.74 
4.2P 4.32 
4.19 4.17 
4.89 4.95 

Ian. 

4.20 
4.29 
4.30 
4.48 
3.88 

4.26 
. 4.59 

4.49 
4.6.1 
4.88 

4.54 
4.80 
4.50 
4.84 
4.66 

4.15 
4.44 
4.69 
4.28 
4.13 

4.23 
4.81 
4.33 
4.41 
4.58 

4.67 
3.94 
4.63 
4.24 
4.5n 

4.32 
4.0J 
4.00 
4.49 
4.86 

4.77 
4.28 
4.19 
4.88 

~ 

e; 
~ 
Z 

~ 



Ref. 
No. 

25 
30 
39 
40 
'2 
49 
52 
53 
54 
55 

56 
57 
58 
59 
60 

61 
62 
63 
64 
65 

66 
67 
68 
69 
70 

71 
72 
73 
74 
75 

76 
77 
78 
79 
80 

81 
82 

YIELDS OF RAILROAD BONDS 
IAN. 1893-JAN. 1894 

--- ---- ----

Name of Bond Jan. Feb. Mar. April May 

4.2t 
I--

Pitts Ft Wayne lit Chic 1st M 7.1912 ••.••••••••••••••.•.. 4.25 4.32 4.34 4.40 
Morris lit Esau lot M of 7.1914.. ....••••••••••••••••••••. 4.29 4.Z3 4.23 4.28 4.32 
Lehigh Valley RR 2nd M reg 7s 1910 •••••••••••••••••••.• 4.30 4.35 4.44 4.43 4.38 
Chic lit Nor West Ry cons.f 7. 1915 •.•••••••••••••••••••. 4.48 4.52 4.56 4.56 4.64 
Pennsylvania RR Co gen M 6s 1910 .•••••••••••••••••••.. 3.88 3.83 3.86 3.82 3.85 

Chicago Rk Is lit Pac RR 1st M 6. 1917 ••••••••••••••••... 4.49 4.43 4.50 4.52 4.68 
St Paul Minn lit Man 2nd M 6. 1909 .•..••••••••••••..••.. 4.63 4.59 4.IIZ 4.61 4.58 
Nash Chatt lit St L 1st M 7. 1913 ...•••••••••••••••••.•.. 4.88 4.88 4.99 5.11 5.16 
St P lit Sioux City RR 1st M 6.1919 ..•.••••••••••••••••.. 4.5 4.59 4.60 4.58 4.64 
C 14 lit St P (So Min Dv) 1st M 6s 1910 ••••••••••••••.•••. 4.80 4.66 4.76 4.83 5.03 

Canada Southern Ry 1st M 5. 1908 .....••.•••••••••••.•.. '.50 4.43 4.50 4.48 4.60 
Chic St P Min lit Omaha con. M 6.1930 ................... 4.8 4.80 4.80 4.82 5.00 
St P Min lit Man (Dak Dv) 1st M 6s 1910 •••••••••.••••••. 4.66 4.58 '.73 4.60 4.71 
Philadelphia lit Erie gen M 5. 1920 .........••••••••....... 4.15 4.1 4.33 4.20 4.19 
C 14 at St P (C at P W Dv) 1st 14 5. 1921 ••.••.••••.•••••. '.44 '.41 '.43 ,- '.43 '.44 

C M at St P (Wi. lit Min Dv) 1st M 5.1921 ••••••••..•••.. 4.69 4.67 4.65 4.63 4.64 
Chic St Loui. at N Orleans 5s 1951. .......•••••••••••••... 4.28 4.23 4.18 4.28 4.31 
Pennsylvania Co gu lst M 4%.1921 ...••••••••..••••••••. 4.13 ::n 4.06 3.99 4.08 
New York Lack at We.t 1st M ISs 1921. ••••.••••••••••••.. 4.23 4.27 4.33 4.54 
Hannibal lit St Joseph con. M ISs 1911 •.••••••....•••••••••. 4.81 4.81 4.81 4.83 4.88 

N V Cent lit Hudson River Deb 5s 1904 .••.•...•••••••.••. 4.33 4.36 4.29 4.23 4.28 
Baltimore lit Ohio 5s 1925 ............••••.••••.••.•••.•.. 4.41 4.41 4.39 4.40 4.44 
Chic Milw lit St Paul Term M 5. 1914 .••••••••••••..••••.. 4.58 .4.50 4.51 4.50 4.60 
Chicago lit N W Ry Deb 5. 1909 ......••..••.•.•••••••... 4.67 4.67 4.71 4.74 4.66 
We.t Shore RR 1st M 4s 2361..... • • • • • • • • • .• • ...••.•.•. 3.94 3.93 3.98 4.02 4.03 

Chicago lit N WRy sf Deb 5s 1933 ....•...•••••••.•.••.•. 4.63 4.46 4.55 4.56 4.57 
Chicago at North Western ext 4s 1926 ..•.••....•.•.•••.••. 4.24 4.23 4.30 4.35 4.34 
St Paul Minn at Man cons M 4%. 1933 •.••••••••••••.•... 4.50 4.46 4.40 4.40 4.45 
Cin I nd St L at Chi gen 1st 4s 1936.... • •• • ••.••••.••.... 4.32 4.33 4.38 4.38 4.41 
Pacific RR of 140 l.t ext M 4s 1938 •••••••••••.••.•.•••... 4.02 4.00 4.02 4.09 4.12 

IUinoi. Central 11.11. coli 4s 1952 ..•.••.•.•••••••••••••••... 4.00 l.98 3.88 3.87 3.89 
Lake Erie at Western 1st M Ss 1937 •••.•••••••••••••••••.. 4.49 4.39 4.50 4.49 4.45 
Wabash RR Co 1st M 5. 1939 ......•••.••••••.•••••.•.... 4.86 4.79 4.82 4.80 4.90 
Che. at 0 (East Ext) 1st M 6. 1911 ...••.....••.••.••.••.. 4.77 4.69 4.76 4.72 4.79 
Rome Water at Ogdens cons M 5. 1922 ••••••••.•••.•...... 4.28 4.25 4.26 4.31 4.36 

N Y Chic lit St Loui. 1st M 4. 1937 •••..•.••••••••.•...... 4.19 4.15 4.19 4.23 4.33 
Ch .. at Ohio Ry 1st cons 5. 1939... . . . . • .• • •.•.•........ 4.88 4.81 4.86 4.82 4.90 

June July Aug. Sept. 

4.46 4.IIZ 4.72 4.117 
4.41 4.76 4.72 4.72 
4.49 4.80 4.92 4.82 
4.79 4.77 4.87 4.62 
3.92 3.98 4.04 4.00 

4.65 4.88 5.03 4.59 
4.69 5.11 5.20 5.07 
5.22 5.32 5.45 5.31 
4.79 4.76 5.17 4.81 
5.11 5.20 5.42 5.20 

4.64 '.90 5.00 4.76 
5.02 5.19 5.32 5.10 
4.82 5.08 5.27 4.94 
4.23 4.23 4.30 4.32 
'.54 '.64 '.76 '.52 

4.68 5.05 5.01 4.96 
4.34 4.43 4.46 4.45 
4.11 4.25 4.23 4.09 
4.60 4.66 4.81 4.77 
4.95 5.23 5.44 5.08 

4.42 4.69 4.95 4.67 
4.49 4.61 4.59 4.53 
4.58 5.00 5.02 4.75 
4.98 5.02 5.111 5.09 
4.05 4.15 4.21 4.11 

4.63 4:75 4.87 4.78 
4.44 4.53 4.66 4.52 
4.50 4.49 4.65 4.64 
4.411 4.59 4.57 4.110 
4.14 4.18 4.29 4.23 

4.00 4.04 4.08 4.07 
4.49 4.45 4.67 4.59 
5.01 5.22 5.32 5.06 
4.88 5.04 5.19 S.13 
4.39 4.58 4.74 4.51 

4.35 4.45 4.54 4.42 
5.08 5.30 5.45 . 5.14 

Oct. Nov. 

4.1111 4.63 
4.38 4.29 
4.78 4.68 
4.59 4.41 
4.07 4.11 

4.54 4.47 
4.89 4.89 
5.24 5.09 
4.78 4.64 
5.11 '.95 

4.68 4.43 
4.99 4.89 
4.94 4.77 
4.37 4.39 
4.56 4.54 

4.87 4.75 
4.43 4;42 
4.12 4.11 
4.59 4.39 
5.00 4.78 

4.51 4.30 
4.51 4.47 

. 4.75 4.68 
5.03 4.83 
4.02 3.93 

4.80 4.68 
4.32 4.31 
4.57 4.53 
4.67 4.46 
4.34 4.16 

4.01 4.0Z 
4.61 4.52 
4.95 4.87 
4.88 4.81 
4.49 4.33 

4.34 4.22 
4.98 4.87 

Dec. 

4.46 
4.20 
4.59 
4.31 
3.90 

4.39 
4.71 
4.86 
4.50 
'.81 

4.37 
4.80 
4.76 
4.28 
4.52 

4.11 
4.44 
4.06 
4.28 
4.69 

4.34 
4.40 
4.62 
4.72 
3.92 

4.62 
4.19 
4.54 
4.43 

.4.25 

4.07 
4.49 
4.87 
4.67 
4.28 

• 4.17 
4.90 

Jan. 

4.40 
4.22 
4.46 
4.31 
3.63 

4.38 
4.63 
4.93 
4.44 
4.88 

4.36 
4.82 
4.76 
4.24 
4.52 

4.7Z 
4.48 
4.13 
4.27 
4.81 

4.31 
4.33 
4.56 
4.55 
3.95 

4.64 
4.26 
4.60 
4.5Z 
4.23 

4.08 
4.45 
4.90 
4.78 
4.24 

4.17 
4.92 

I 

~ 
~. 

~ 
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~ 
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Ref. 
No. 

30 
39 
40 
42 
49 

52 
53 
54 
55 
56 

57 
58 
59 
60 
61 

62 
63 
64 
65 
67 

68 
69 
70 
71 
72 

73 
74 
75 
76 
77 

78 
79 
80 
81 
82 

83 

YIELDS OF RAILROAD BONDS 
JAN. 1894-JAN.1895 

Name of Bond Jan. Feb. Mar. April May --
Morris & Es.ex 1st M .f 7. 1914 .....................•.... 4.22 4.19 4.16 4.19 4.03 
Lehigh Valley RR 2nd M reg 7. 1910 ...•.•......•.•...... 4.46 4.39 4.32 4.30 4.32 
Chic & Nor West Ry con •• f 7. 1915 .••................... 4.31 4.21 4.20 4.20 4.35 
Penn.~·lvania RR Co gen M 6. 1910 ............•......... 3.63 3.67 3.73 3.63 3.54 
Chicago Rk Is & Pac RR 18t· M 68 1917 ••................. 4.38 4.28 4.25 4.25 4.30 

St Paul Minn & Man 2nd M 6.1909 ..................... 4.63 4.59 4.45 4.39 4.45 
Nash Chatt & St L I.t M 7. 1913 ........................ 4.93 4.91 4.92 4.88 4.80 
St P & Sioux City RR 1st M 6. 1919 ...................... 4.44 4.42 4.38 4.28 4.35 
C M & St P (So Min Dv) 1st M 6. 1910 ................•.. 4.88 4.81 4.69 4.65 4.71 
Canada Southern Ry 18t M 58 1908 .•.........•........... 4.36 4.21 4.20 4.19 4.28 

Chic St P Min & Omaha con8 M 6. 1930 .................. 4.82 4.71 4.70 4.65 4.61 
St P Min & Man (Dak Dv) 1st M 6. 1910 ................. 4.76 . 4.71 4.53 4.50 4.50 
Philadelphia & Erie gen M 58 1920 ........................ 4.24 4.21 4.21 4.07 4.07 
C M & St P tC & P W Dv) 1st M 581921. ................ 4.52 4.50 4.45 4.41 4.42 
C M & St P Wis & Min Dv) 18t M 58 1921 ............... 4.72 4.58 4.56 4.60 4.56 

Chic St Loui. & N Orlean. 58 1951.. ...................... 4.48 4.47 4.47 4.45 4.28 
Pennsylvania CO IIU 18t M 4~. 1921 ................. " ... 4.13 4.11 4.01 3.88 3.H2 
New York Lack & We8t lot M 6. 1921 .................... 4.27 4.22 4.18 4.13 4.11 
Hannibal & St J08eph con8 M 68 1911 ..................... 4.81 4.67 4.63 4.58 4.54 
Baltimore & Ohio 58 1925 ................................ 4.33 4.36 4.37 4.35 4.40 

Chic Milw 8< St Paul Term M 5. 1914 ..................... 4.56 4.48 4.46 4.46 4.49 
Chicago & N W Ry Deb 58 1909 .......................... 4.55 4.58 4.56 4.42 4.51 
We8t Shore RR 1st M 4. 2361. ........................... 3.95 3.90 3.88 3.84 3.H8 
Chicago & N W Ry 8f Deb 5. 1933 ....................... 4.64 4.55 4.49 4.47 4.52 
Chicago & North Western ext 4s 1926 ..................... 4.26 4.15 4.08 4.05 4.12 

St Paul Min 8< Man eon. M 4~. 1933 .................... 4.60 4.59 4.55 4.51 4.53 
Cin Ind St L & Chi gen 1st 4.1936 ....................... 4.52 4.57 4.51 4.44 4.37 
Pacific RR of Mo 1st ext M 48 1938 ....................... 4.23 4.1t 4.08 4.03 4.04 
llIinoi. Central RR coli 48 pl)52 ........................... 4.08 4.04 3.99 3.93 3.99 
Lake Erie 8< Western 18t M 58 1937 ....................... 4.45 4.34 4.33 4.31 4.34 

Waba8h RR Co 1st M 58 1939 ............................ 4.90 4.87 4.82 4.76 4.78 
Che. & Co (Ea8t Ext) 1st M 68 1911 ...................... 4.78 4.68 4.59 4.47 4.55 
Rome Water & Ogdens eons M 58 1922 .................... 4.24 4.21 4.23 4.12 4.07 
NY Chic & St Louie 1st M 4s 1937 ....................... 4.17 4.12 4.09 4.04 4.04 
Ches & Ohio Ry 1st eons 58 1939 ......................... 4.92 4.83 4.81 4.79 4.78 

1lI Central (L N 0 8< T) eoI4.1953 ....................... 4.24 4.27 4.17 4.11 4.07 

June July 

4.07 3.98 
4.35 4.43 
4.16 4.15 
3.55 3.57 
4.30 4.26 

4.48 4.54 
4.80 4.82 
4.32 4.30 
4.68 4.71 
4.18 4.18 

4.61 4.61 
4.50 4.53 
4.15 4.16 
4.44 4.47 
4.63 4.66 

4.28 4.37 
3.87 3.90 
4.06 4.09 
4.53 4.54 
4.39 4.42 

4.48 4.55 
4.51 4.57 
3.88 3.88 
4.44 4.45 
4.16 4.21 

4.52 4.51 
4.44 4.38 
4.10 4.14 
3.97 3.99 
4.35 4.31 

4.84 4.94 
4.60 4.60 
4.11 4.08 
4.03 4.06 
4.80 4.82 

4.12 4.13 

Aug. Sept. Oct. --
4.02 4.07 3.80 
4.34 4.29 4.28 
4.11 4.12 4.09 
3.56 3.47 3.48 
4.23 4.19 4.21 

4.56 4.48 4.41 
4.80 4.68 4.56 
4.34 4.43 4.22 
4.73 4,78 4.60 
4.13 4.11 4.08 

. 4.62 4.65 4.51 
4.55 4.57 4.54 
4.14 4.09 4.03 
4.47 4.42 4.38 
4.58 4.53 4.53 

4.33 4.31 4.28 
3.89 3.89 3.92 
4.02 4.02 4.01 
4.51 4.46 4.42 
4.41 4.30 4.36 

4.47 4.33 4.34 
4.57 4.55 4.53 
3.87 3.86 3.84 
4.50 4.50 4.48 
4.05 3.99 3.95 

4.50 4.49 4.50 
4.29 4.28 4.29 
4.11 4.06 4.02 
3.97 3.95 4.01 
4.30 4.35 4.29 

4.88 4.81 4.81 
4.60 4.54 4.45 
4.10 4.07 4.04 
4.02 4.00 3.97 
4.74 4.62 4.65 

4.10 4.08 4.06 

Nov. Dec. 

3.84 3.87 
4.18 4.15 
3.83 3.98 
3.44 3.44 
4.12 4.10 

4.37 4.40 
4.48 4.43 
.4.15 4.17 
4.54 4.55 
4.05 3.95 

4.50 4.51 
4.44 4.47 
3.95 3.92 
4.34 4.30 
4.52 4.53 

4.29 4.31 
3.94 3.90 
4.01 3.98 
4.42 4.41 
4.38 4.35 

4.31 4.36 
4.55 4.50 
3.82 3.83 
4.47 4.61 
3.90 3.93 

4.49 4.49 
4.31 4.Z8 
4.00 3.95 
3.97 3.96 
4.39 4.33 

4.77 4.78 
4.39 4.39 
4.02 3.99 
3.94 3.94 
4.61 4.63 

4.07 4.08 

Jan. 

3.90 
4.12 
3.99 
3.44 
4.18 

4.45 
4.45 
4.20 
4.47 
4.02 

4.61 
4.44 

. 3.91 
4.31 
4.49 

4.26 
3.90 
3.97 
4.44 
4.39 

4.32 
4.42 
3.83 
4.60 
4.09 

4.43 
4.27 
3.92 
3.96 
4.32 

4.78 
4.47 
4.00 
3.89 
4.69 

4.12 

~ 
~ 

~ 
Z 
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Ref. 
No. 

30 
39 
40 
42 
49 

52 
53 
54 
55 
56 

57 
58 
59 
60 
61 

62 
63 
64 
65 
68 

69 
70 
71 
72 
73 

74 
75 
76 
77 
78 

79 
80 
81 
82 
83 

84 
85 
86 

YIELDS OF RAILROAD BONDS 
JAN.1895-JAN.1896 

Name of Bond Jan. Feb. Mar. April May --
Morri.8< Essex 1st M sf 7. 1914 ..•.•••••••••••••••••••••• 3.ge 4.01 4.01 3.95 3.98 
Lehigh Valley RR 2nd M reg 7. 1910 ..................... 4.12 4.1 4.11 4.13 4.00 
Chic 8< Nor West Ry cons sf 7.1915 ...................... ~:; 4.12 4.16 4.20 4.13 
Pennsylvania RR Co gen M 6sI910 ...................... 3.4 3.49 3.48 3.49 
Chicago Rk Is 8< Pac RR 1st M 6s 1917 ................... 4.18 4.19 4.26 4.22 4.18 

St Paul Minn 8< Man 2nd M 6s 1909 ...................... 4.45 4.5 4.56 4.58 4.54 
Nash Chatt 8< St List M 7s 1913 ........................ 4.45 4.49 4.65 4.67 4.67 
St P 8< Sioux City RR 1st M 6s 1919 ..................... 4.20 4.21 4.29 4.37 4.29 
C M 8< St P (So Min Dv) 1st M 6s 1910 ................... 4.47 4.50 4.62 4.61 4.57 
Canada Southern Ry 1st M 5. 1908 ....................... 4.02 4.01 4.10 4.18 4.09 

Chic St P Min 8< Omaha con. M 6.1930 .................. 4.61 4.71 4.70 4.65 4.58 
St P Min & Man (Dak Dv) 1st M 60 1910 ................. 4.44 4.50 4.50 4.56 4.56 
Philadelphia & Erie gon M 5. 1920 ........................ 3.91 3.98 3.95 3.99 3.92 
C M 8< St P (C 8< P W Dv) 1st M 5. 1921 ................. 4.31 4.39 4.34 4.31 4.28 
C M 8< St P (Wis 8< Min Dv) 1st M 5.1921 ............... 4.49 4.43 4.49 4.52 4.50 

Chic St Louis 8< N Orleans 5s 1951 ........................ 4.26 4.20 4.Z3 4.Z5 4.21 
Pennsylvania COqU 1st M 4~sI921 ...................... 3.90 3.89 3.90 3.86 3.75 
New York Lack 8< West 1st M 6s 1921 .................... 3.97 4.03 4.10 4.09 4.00 
Hannibal & St Joseph cons M 6s 1911 ..................... 4.44 4.60 4.58 4.67 4.66 
Chic Milw 8< St Paul Term M 5. 1914 ..................... 4.32 4.36 4.38 4.29 4.35 

Chicago 8< N W Ry Deb 5s 1909 .......................... 4.42 449 4.50 4.51 4.41 
West Shore RR 1st M 4s 2361 ............................ 3.83 3.86 3.84 3.84 3.84 
Chicago 8< N W Ry sf Deb 5s 1933 ....................... 4.60 4.60 4.58 4.63 4.64 
Chicago 8< North Western ext 4s 1926 ..................... 4.09 3.99 . 4.08 4.10 4.05 
St Paul Minn 8< Man cons M 4~s 1933 ................... 4.43 4.47 4.47 4.50 4.38 

Cin Ind St L 8< Chi gen 1st 4s 1936 ....................... 4.27 4.26 4.29 4.33 4.23 
Pacific RR of Mo 1st ext M 4. 1938 ....................... 3.92 3.96 4.00 4.02 3.87 
Illinois Central RR coll4s 1952 ........................... 3.96 3.99 3.99 3.98 3.92 
Lake Erie 8< Western 1st M 5. 1937 ....................... 4.32 4.30 4.26 4.30 4.23 
Wabash RR Co 1st M 5. 1939 ............................ 4.78 4.81 4.81 4.78 4.72 

Ches &: 6 (East Ext) 1st M 6. 1911 ....••••••••••••••••••. 4.47 4.58 4.47 4.55 4.54 
Rome Water 8< Ogdens con. M 5s 1922 ................... 4.00 4.05 4.09 4.14 4.05 
NY Chic 8< St Louis!st M 4. 1937 .... , .. , ............... 3.89 3.99 3.92 3.91 3.91 
Ches 8< Ohio Ry lsr con. 5s 1939 ......... " .............. 4.69 4.78 4.84 4.72 4.58 
III Central (L N 0 8< T) col 4s 1953 ....................... 4.12 4.1 4.14 4.12 4.05 

C 8< 0 (R 8< A Dv) 1st con. M 4s1989 .................... 4.28 4.38 4.39 4.37 4.28 
C C C &: St L (St L Dv) 1st col 4. 1990 ................... 4.47 4.46 4.48 4.47 4.42 
E Tenn V &: G Ry cons 1st M s. 1956 .................... 4.85 4.88 4.84 4.82 4.72 

June July Aug. Sept. ----
3.96 3.94 3.91 3.84 
3.96 3.92 3.92 3.97 
4.08 4.02 4.03 4.04 
3.45 3.44 3.39 3.38 
4.07 4.01 3.95 3.99 

4.41 4.30 4.15 4.15 
4.63 4.57 4.49 4.50 
4.18 4.10 4.00 3.99 
4.51 4.50 4.48 4.38 
4.02 4.01 4.00 3.98 

4.52 4.48 4.46 4.51 
4.19 4.34 4.30 4.30 
3.93 3.97 3.99 4.01 
4.18 4.18 4.06 4.08 
4.47 . 4.39 4.39 4.27 

4.16 4.21 4.14 4.10 
3.65 3.78 3.59 3.71 
3.97 3.97 3.87 3.95 
4.58 4.55 4.06 4.24 
4.28 4.22 4.16 4.16 

4.49 4.47 4.47 4.56 
3.82 3.81 3.78 3.77 
4.52 4.51 4.44 4.48 
4.01 3.98 3.92 3.90 
4.34 4.29 4.29 4.27 

4.25 4.14 4.01 4.02 
3.83 3.84 3.77 3.82 
3.86 3.83 3.74 3.70 
4.26 4.22 4.21 4.19 
4.64 4.66 4,66 4.63 

4.48 4.28 4.32 4.31 
3.98 3.95 3.95 3.97 
3.81 3.79 3.79 3.77 
4.45 4.45 4,46 4.47 
4.02 3.87 3.86 3.85 

4.16 4.11 4.15 4.19 
4.33 4.25 4.26 4.28 
4.61 4.58 4.59 4.57 

Oct. Nov. 
--

3.80 3.75 
4.03 4.07 
4.05 4.01 
3.38 3.34 
4.00 3.91 

4.30 4.Z8 
4.50 4.52 
4.08 4.12 
4,48 4.47 
3.98 4.03 

4.49 4.47 
4.26 4.20 
3.93 3.93 
4.11 4.15 
4.28 4.36 

4.12 4.13 
3.70 3.78 
3.99 4.02 
4.22 4.27 
4.18 4.21 

4.45 4.39 
3.80 3.79 
4.44 4.42 
3.92 3.95 
4.23 4.28 

4.00 4.04 
3.82 3.92 
3.82 3.95 
4.18 4.20 
4.65 4.68 

4.35 4.32 
3.92 3.93 
3.81 3.89 
4.49 4.53 
3.90 3.93 

4.21 4.22 
4.28 4.35 
4.61 4.65 

Dec. Jan. --
3.84 3.90 
3.94 4.03 
4.08 4.04 
3.34 3.32 
3.94 4.08 

4.30 4.54 
4.64 4.70 
4.15 4.21 
4.59 4.70 
4.13 4.26 

4.58 4.62 
4.16 4.35 
3.94 4.02 
4.17 4.31 
4.48 4.52 

4.10 4.24 
3.79 3.91 
4.08 4.13 
4.64 4.63 
4.30 4.24 

4.77 4.65 
3.84 3.83 
4.48 4.56 
4.01 4.06 
4.35 4.41 

4.17 4.24 
3.92 3.98 
3.92 3.87 
4.25 4.31 
4.86 4.86 

4.34 4.47 
3.95 4.01 
3.91 3.91 
4.62 4.70 
3.94 4.06 

4.28 4.30 
4.33 4.35 
4.68 4.75 
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Ref. 
No. 

30 
39 
40 
42 
49 

S2 
53 
54 
56 
57 

58 
59 
60 
61 
62 

63 
64 
65 
68 
69 

70 
71 
72 
73 
74 

75 
76 
77 
78 
79 

80 
81 
82 
83 
84 

115 
86 

YIELDS OF RAILROAD BONDS 
]AN.1896-]AN.1897 

Name of Bond Jan. Feb. Mar. April May 

Morria & Essex lat M af 7.1914 .......................... 3.91 4.0~ 4.00 3.91 3.90 
Lehigh Valley RR 2nd M reg 7.1910 ..................... 4.03 3.99 4.10 4.00 4.07 
Chic & Nor We8t Ry cona af 7a 1915 ...................... 4.0 4.06 4.12 4.05 4.11 
Pennaylvania RR Co gen M 681910 ...................... 3.32 3.33 3.38 3.46 3.38 
Chicago Rk Is & Pac RR lat M 6.1917 ................... 4.08 4.1, 4.24 4.21 4.18 

St Paul Minn & Man 2nd M 68 1909 ...................... 4.~~ 4.42 4.41 4.39 4.35 
Nash Chatt & St L 18t M 7aI913 ........................ 4.70 4.77 4.77 4.72 4.66 
St P & Sioux City RR lat M 6a 1919 ...................... 4.21 4.19 4.16 4.18 4.02 
Canada Southern Ry 1st M Sa 1908 ....................... 4.26 4.17 4.20 4.16 4.18 
Chic St P Min & Omaha con. M 6. 1930 .................. 4.62 4.61 4.59 4.61 4.57 

St P Min & Man (Dak Dv) lat M 6. 1910 ................. 4.35 4.32 4.34 4.35 4.37 

~h~tl~~~ f~i~\trnJ'!.)5;~t9~·5~·i9ii.'.::::::::::::::: 4.02 3.91 3.91 3.90 3.90 
4.31 4.24 4.18 4.19 4.17 

C M & St P Wis & Min Dv) 1at M 5.1921. ..•............ 4.52 4.3~ 4.29 4.31 4.33 
Chic St Louia & N Orlean. Sa 1951 .............. :. ,', ...... 4.24 4.20 4.15 4.15 4.14 

Pennsylvania Co gu 1st M 4 %. 1921. ..................... 3.91 3.82 3.86 3.86 3.81 
New York Lack & Weat 1st M 6.1921 .................... 4.13 3.98 4.03 4.04 4.02 
Hannibal & St Joseph cons M 6. 1911 .................... : 4.63 4.59 4.58 4.55 4.48 
Chic Milw & St Paul Term M 5.1914 •••••.•........•..... 4.24 4.12 4.07 4.19 4.17 
Chicago & N W Ry Deb 5.1909 .......................... 4.65 4.55 4.56 4.59 4.51 

West Shore RR lot M 4. 2361 ............................ 3.83 3.80 3.81 3.82 3.83 
Chicago & N W Ry sf Deb 5.1933 ....................... 4.56 4.48 4.50 4.51 4.51 
Chicago & North Western ext 4.1926 ..................... 4.06 4.01 3.99 3.95 3.92 

~\:r~~~~'r':~r~e'i:'~:li W:6~~~~::::::::::::::::::: 4.41 4.34 4.26 4.28 4.31 
. 4.24 4.13 4.15 4.19 4.13 

Pacific RR of Mo lat ext M 4. 1938 ....................... 3.98 3.96 3.96 3.95 3.94 
IlIinoi. Central RR coil 4s 1952 ........................... 3.87 3.87 3.91 3.93 3.92 
Lake Erie & Western lat M 5111937 ....................... 4.31 4.27 4.26 4.25 4.24 
Wabash RR Co lat M 5.1939 ............................ 4.86 4.78 4.72 4.69 4.69 
Ches & 0 (East Ext) lat M 6. 1911 ....................... 4.47 4.52 4.60 4.60 4.53 

Rome Water & Ogdena cona M Sa 1922 .................... 4.01 3.98 4.00 3.99 4.01 
NY Ch;c & St Louis lot M 4. 1937 ....................... 3.91 3.86 3.86 3.85 3.86 
Che. & Ohio Ry lot cona 5. 1939 ......................... 4.70 4.62 4.66 4.61 4.59 
III Central (L N 0 & T) col4s 1953 ....................... 4.06 4.00 4.00 4.04 4.00 
C&O (R&A Dv) !otcoDl M 481989 .................... 4.30 4.21 4.24 4.24 4.20 

C C C & St L (St L Dv) 1st col 4. 1990 ................... 4.35 4.33 4.33 4.34 4.32 
E Tenn V & G Ry coDl I.t MS. 1956 ..................... 4.75 4.70 4.67 4.68 4.66 

June 

4.06 
4.03 
4.07 
3.21 
4.06 

4.27 
4.61 
4.08 
4.12 
4.51 

4.39 
3.95 
4.16 
4.35 
4.14 

3.82 
4.00 
4.49 
4.12 
4.45 

3.82 
4.50 
3.97 
4.31 
4.09 

3.89 
3.91 
4.23 
4.71 
4.44 

3.99 
3.86 
4.66 
4.02 
4.20 

4.34 
4.67 

July Aug. Sept. Oct. --------
4.15 4.45 4.28 4.08 
4.09 4.36 4.42 446 
4.12 4.56 4.46 4.39 
3.29 3.30 3.45 3.37 
4.18 4.54 4.44 4.36 

4.31 4.70 4.45 4.46 
4.62 4.83 4.83 4.98 
4.31 4.50 4.31 4.21 
4.27 4.45 4.34 4.37 
4.76 4.97 4.82 4.68 

4.50 4.83 4.89 4.70 
4.01 4.15 4.07 4.01 
4.28 4.44 4.38 4.33 
4.35 4.80 4.59 4.62 
4.20 4.45 4.36 4.26 

3.84 4.11 4.04 3.98 
4.18 4.43 4.19 4.15 
4.60 5.05 4.95 4.76 
4.30 4.56 4.42 4.33 
4.58 4.71 4.68 4.80 

3.89 3.97 3.91 3.90 
4.58 4.77 4.74 4.72 
4.05 4.14 4.01 4.11 
4.27 4.53 4.49 4.46 
4.14 4.34 4.33 4.33 

3.95 4.01 4.04 4.14 
4.00 4.16 4.09 4.02 
4.26 4.42 4.42 4.36 
4.84 5.02 4.91 4.88 
4.72 4.75 4.67 4.52 

4.09 4.17 4.03 4.03 
3.90 4.00 3.99 3.88 
4.85 4.99 4.85 4.79 
4.05 4.16 4.06 4.09 
4.24 4.37 4.33 4.31 

4.39 4.50 4.54 4.45 
4.87 5.00 4.87 4.79 

Nov. Dec. ----
3.94 3.92 
4.45 4.33 
4.17 4.01 
3.39 3.30 
4.09 3.99 

4.47 4.31 
4.74 4.74 
4.19 4.17 
4.24 4.11 
4.60 4.45 

4.65 4.48 
3.88 3.89 
4.24 4.21 
4.42 4.39 
4.22 4.17 

3.90 3.90 
4.05 4.00 
4.59 4.45 
4.18 4.20 
4.61 4.47 

3.86 3.80 
4.55 4.47 
4.14 4.01 
4.39 4.37 
4.18 4.20 

".09 4.08 
3.89 3.92 
4.30 4.22 
4.76 4.70 
4.31 4.36 

4.00 3.99 
3.86 3.86 
4.63 4.63 
3.98 4.04 
4.21 4.15 

4.33 4.35 
4.66 4.67 

lal -
3. 
4. 
3. 
3 
3. 

4 
. 4. 

4 
4 
4 

4. 
3 
4 
4. 
4. 

3. 
3. 
4. 
4. 
4. 

3. 
4. 
3. 
4. 
4. 

4. 
3. 
4. 
4. 
4. 

3. 
3. 
4. 
3. 
4. 

4. 
4. 
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6 
1 
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9 
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·2 

5 
66 

~ 
QO 

~. 

i 
~ 



Ref. 
No. 

30 
39 
40 
42 
49 

53 
54 
56 
57 
59 

ClO 
61 
62 
63 
64 

65 
68 
69 
70 
71 

72 
73 
74 
75 
76 

77 
78 
79 
80 
81 

82 
83 
84 
85 
86 

87 

YIELDS OF RAILROAD BONDS 
JAN.1897-JAN.1898 

Name of Bond Jan. Feb. Mar. April May --
Morris &: E .. ex lot M sf 7. 1914 .......................... 3.80 3.72 3.72 3.72 3.64 
Lehigh Valley RR 2nd M reg 7.1910 ..................... 4.21 4.45 4.06 4.13 4.11 
Chic &: Nor West Ry con. of 7. 1915 ...................... 3.96 3.89 3.85 3.72 3.67 
Penn.ylvania RR Co gen M 6. 1910 ...•••....••••••.••..• 3.21 3.28 3.19 3.23 3.22 
Chicago Rk Is &: Pac RR lst M 6a 1917 ................... 3.97 3.94 3.90 3.84 3.87 

Nash Chatt 8< St L 1st M 7. 1913 ........................ 4.59 4.56 4.50 4.62 4.55 
St P &:Sioux City RR lst M 6.1919 ...................... 4.03 4.02 4.01 3.98 3.94 
Canada Southern Ry lst M 5. 1908 ....................... 4.00 3.89 3.98 3.98 3.98 
Chic St P Min &: Omaha cons M 6s 1930 .................. 4.40 4.38 4.35 4.38 4.32 
Philadelphia &: Erie gen M 5s 1920 ........................ 3.88 3.89 3.94 3.91 3.91 

C M &: St P (C &: P W Dv) 1st M 5& 1921. ............... 4.19 4.15 4.13 4.08 4.07 
C M &: St P (Wis &: Min Dv) lst M 5. 1921 ............... 4.32 4.29 4.23 4.21 4.20 
Chic St Loui. &: N Orleans 5. 1951 ........................ 4.13 4.07 4.04 4.05 4.05 
Pennsylvania Co gu lst M 4j.i.1921 ...................... 3.85 3.86 3.86 3.82 3.80 
New York Lack &: West 1st M 6. 1921. ................... 3.91 3.83 3.76 3.75 3.73 

Hannibal&: 5t Joseph cons M 6s 1911 .................... 4.35 4.35 4.30 4.14 4.15 
Chic Milw &: 5t Paul Term M 5. 1914 ..................... 4.15 4.09 4.11 4.04 4.02 
Chicago &: N W Ry Deb 5s 1909 .......................... 4.42 4.42 4.36 4.25 4.21 
West Shore RR lst M 4.2361 ...................... '" ... 3.78 3.75 3.78 3.73 3.73 
Chicago &: N WRy sf Deb 5s 1933 ....................... 4.43 4;42 4.42 4.37 4.26 

Chicago &: North Western ext 4. 1926 ..................... 3.98 3.87 3.86 3.85 3.83 
St Paul Minn &: Man con. M 4j.i. 1933 ................... 4.36 4.34 4.24 4.24 4.24 
Cin lnd St L &: Chi gen 1st 40 1936 ....................... 4.17 4.02 3.99 3.98 3.97 
Pacific RR of Mo 1st ext M 4. 1938 ....................... 4.07 3.94 3.98 4.02 4.04 
Illinois Central RR call 40 1952 ........................... 3.96 3.90 3.89 3.93 3.94 

Lake Erie &:·Westem l.t M 5. 1937 ....................... 4.26 4.27 4.25 4.23 4.26 
Wabash RR Co lst M 5. 1939 ............................ 4.69 4.70 4.79 4.89 4.90 
Ches &: 0 (Ea.t Ext) 1st M 6. 1911 ....................... 4.34 4.29 4.24 4.11 4.11 
Rome Water &: Ogden. cons M 5. 1922 .................... 3.92 3.86 3.87 3.83 3.83 
NY Chic at St Louis 1st M 4s 1937 ....................... 3.82 3.81 3.80 3.80 3.79 

Ches 8< Ohio Ry lot cons 5. 1939 ..•...•.•................ 4.58 4.54 4.54 4.51 4.50 
III Central (L NO&: T) col 4. 1953 ....................... 3.97 4.00 4.00 4.05 3.93 
C&:O (R &: A Dvtlst cons M 40 1989 .................... 4.05 4.00 3.93 3.97 3.97 
C C C &: 5t L (St Dv) 1st col 40 1990 ................... 4.35 4.36 4.28 4.25 4.23 
E Tenn V &: G Ry cons 1st M Ss 1956 ..................... 4.66 4.65 4.65 4.64 4.63 

Chic Milw at 5t Paul gen M 40 1989 ••••.•.•••••••••.•.... 4.11 4.07 3.99 3.99 4.00 
._--_. 

----

June July Aug. Sept. 

3.57 3.60 3.69 3.59 
4.18 3.93 3.83 3.75 
3.57 3.55 3.65 3.69 
3.18 3.18 3.17 3.08 
3.77 3.75 3.74 3.74 

4.46 4.35 4.41 4.47 
3.94 3.95 3.97 4.02 
3.81 3.78 3.85 3.95 
4.22 4.22 4.26 4.30 
3.88 3.85 3.87 3.86 

4.02 3.96 4.04 4.07 
4.20 4.21 4.21 4.20 
4.01 3.96 4.00 4.02 
3.92 3.77 3.76 3.75 
3.65 3.58 3.57 3.61 

4.16 4.09 4.16 4.17 
4.00 3.99 4.00 4.00 
4.09 4.12 4.13 4.12 
3.71 3.66 3.71 3.73 
4.15 4.13 4.14 4.17 

3.83 3.78 3.79 3.74 
4.23 4.22 4.21 4.23 
3.97 3.99 4.00 3.99 
4.00 3.94 3.96 3.98 
3.95 3.89 3.8.9 3.93 

4.21 4.21 4.22 4.21 
4.86 4.78 4.72 4.72 
4.13 4.04 4.24 4.24 
3.76 3.78 3.83 3.85 
3.80 3.78 3.77 3.75 

4.47 4.49 4.48 4.45 
3.95 3.97 3.97 4.00 
3.95 3.87 3.93 3.96 
4.23 4.27 4.25 4.38 
4.61 4.57 4.53 4.58 

3.96 3.91 3.91 3.92 

Oct. Nov. Dec. 

3.63 3.63 3.61 
3.70 3.84 3.87 
3.65 3.66 3.63 
3.12 3.12 3.10 
3.77 3.81 3.72 

4.44 4.35 4.30 
4.02 3.99 3.89 
4.01 3.96 3.77 
4.25 4.15 4.07 
3.88 3.82 3.85 

4.07 4.03 3.97 
4.11 4.11 4.10 
4.05 4.03 3.98 
3.71 3.71 3.67 
3.64 3.61 3.55 

4.17 4.06 4.01 
4.00 4.00 3.94 
4.20 4.11 4.01 
3.73 3.67 3.65 
4.20 4.17 4.12 

3.77 3.75 3.73 
4.22 4.22 4.18 
3.99 4.00 3.94 
4.00 3.97 3.88 
3.89 3.94 3.88 

4.24 4.21 4.20 
4.70 4.71 4.66 
4.23 4.22 4.21 
3.81 3.82 3.76 
3.81 3.77 3.71 

4.48 4.42 4.35 
4.03 4.03 3.95 
3.99 3.98 3.85 
4.25 4.26 4.23 
4.58 4.57 ".55 

3.90 3.87 3.84 

Jan. 

3.62 
3.89 
3.63 
3.12 
3.72 

4.29 
3.87 
3.78 
3.99 
3.77 

3.93 
4.05 
3.97 
3.65 
3.54 

3.99 
3.8.; 
4.02 
3.67 
4.11 

3.71 
4.14 
3.92 
3.82 
3.92 

4.17 
4.61 
4.15 
3.70 
3.71 

4.29 
3.96 
3.83 
4.17 
4.54 
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YIELDS OF RAILROAD BONDS 
JAN. 1898-JAN.1899 

~~: Name of Bond Jan. Feb. Mar April May June July Aug. Sept. Oct. Nov. Dec. Jan. 

30 Morri.&:EssexlstMsf7s1914 .......................... 3.62 3.7· 3.87 3.90""""3.ii1~"3.753:77J':77--w 3.4S3M~ 
39 Lehigh Valley RR 2nd M reg 7.1910..................... 3.89 3.75 4.01 4.14 4.31 4.05 4.07 4.07 4.07 3.92 3.97 3.91 3.82 
40 Chic&:NorWe.tRyconssf7.1915 .............•.....•.. 3.63 3.6 3.76 3.75 3.87 3.85 3.70 3.61 3.65 3.63 3.59 3.46 3.50 
42 Penn.ylvaniaRRCogenM6.1910 ...................... 3.12 3.07 3.10 3.24 3.26 3.24 2.97 3.08 3.16 3.17 3.17 3.12 3.04 
49 ChicagoRkI.&:PacRRlstM6.1917 ................... 3.72 3.75 3.85 3.78 3.87 3.83 3.80 3.74 3.78 3.75 3.76 3.65 3.63 

53 Nash Chatt &: St L 1st M 7.1913........................ 4.29 4.28 4.40 4.61 4.46 4.42 4.41 4.33 4.36 4.28 4.22 4.24' 4.06 
54 StP&:SiouxCityRRlstM6s1919 ...........•.......... 3.87 3.90 4.00 4.11 4.04 3.94 3.90 3.89 3.89 3.83 3.81 3.78 3.72 
57 Chic St P Min &: Omaha cons M 6. 1930............... ... 3.99 4.01 4.17 4.54 4.20 4.10 4.02 4.03 4.10 4.11 4.08 4.05 4.00 
59 Philadelphia&: Erie gen M 5.1920 ..........•............. 3.77 3.77 3.79 3.82 3.84 3.80 3.79 3.82 3.84 3.82 3.82 3.78 3.79 
60 C M &: St P (C &: P W Dv) 1st M 5.1921. •.............. 3.93 3.93 4.02 4.21 4.13 4.01 3.96 3.91 3.91 3.91 3.89 3.77 3.65 

61 CM&:StP(Wi.&:MinDv)1stM5.1921. ......•....... 4.05 4.05 4.18 4.31 4.28 4.21 4.16 4.12 4.12 4.04 3.92 3.873.82 
62 Chic St Loui. &: N Orlean. 5.1951........................ 3.97 3.98 4.11 4.31 4.22 4.09 4.03 3.99 3.98 3.98 3.96 3.97 3.97 
63 Pennsylvania Co gu 1st M 4j.i.1921...................... 3.65 3.70 3.82 3.99 3.96 3.80 3.68 3.69 3.70 3.66 3.61 3.61 3.44 
64 New York Lack &: West 1st M 6.1921.... •••............. 3.54 3.60 3.62 3.64 3.65 3.62 3.62 3.61 3.64 3.63 3.60 3.57 3.53 
65 Hannibal &: St Joseph cons M 6.1911..................... 3.99 4.01 4.05 4.12 4.06 4.14 4.04 3.95 3.98 3.97 3.94 3.91 3.86 

68 ChicMilw&:StPauIT.rmM5.1914 .•.•.........••...... 3.85 3.81 3.85 4.11 4.06 4.01 3.98 3.95 3.95 3.94 3.99 3.86 3.78 
69 h~~icago &: N W Ry Deb 5.1909.......................... 4.02 4.05 4.26 4.34 4.14 4.09 4.11 4.10 4.12 4.10 4.00 3.93 3.98 
70I::. .... tShoreRRl.tM4s2361. .................•••....... 3.673.663.713.843.783.723.693.673.683.673.643.613.59 
71 Chicago &: N WRy.f Deb 5.1933...... .•.•........•.... 4.11 4.12 4.16 4.29 4.21 4.15 4.09 4.05 4.06 4.03 3.98 3.93 3.87 
72 Chicago&:NorthWestemext4s1926 ...••.•.•............ 3.71 3.72 3.79 3.86 3.81 3.79 3.75 3.73 3.74 3.71 3.72 3.73 3.72 

73 St Paul Minn &: Man con. M 4j.isI933................... 4.14 4.09 4.15 4.27 4.27 4.20 4.11 4.07 4.08 4.02 3.91 3.88 3.83 
75 PacificRRofMolstextM4s1938 ••........••..••...•... 3.82 3.82 3.92 3.89 3.98 3.89 3.90 3.82 3.82 3.79 3.76 3.80 3.72 

-76 IIlinoisCentraIRRco1l4.19S2 .......•.....••..•••.•.... 3.92 3.98 3.96 3.94 3.98 3.93 3.91 3.89 3.90 3.90 3.89 3.84 3.78 

~~ ~:~tMi~;~ts'iU~~~13 .. 1.~~~.:::::::::::::::::::::: ur U~ g~ N~ u: U~ ::~~ U~ U~ ::~ U~ U~ U~ 
79 Ches&:O(Ea.tExt) IstM6.1911 .....••..••...••...•..• 4.15 4.19 4.30 4.31 4.17 4.38 4.14 4.12 4.13 4.06 4.08 4.05 4.0Z 
80 Rome Water &: Ogdenscon.:b4 5.1922 .•.••..•....•...•... 3.70 3.72 3.80 3.85 3.77 3.70 3.63 3.59 3.57 3.41 3.27 3.25 3.20 
81 NYChic&:StLouis1stM4.1937 •.....•...••...•..•.... 3.71 3.75 3.88 3.96 3.85 3.82 3.78 3.76 3.77 3.77 3.75 3.73 3.71 
82 Che. &: Ohio Ry lot con. 5. 1939......................... 4.29 4.26 4.37 4.43 4.37 4.30 4.29 4.27 4.30 4.29 4.19 4.17 4.13 

. 83 III Central (L NO&: T) col4s 1953....................... 3.96 3.96 4.03 4.15 4.04 3.99 3.96 3.97 3.99 3.98 3.95 3.92 3.88 

84 C&:O (R &: A Dv) 1st cons M 4s 1989.................... 3.83 3.84 3.89 3.96 3.98 3.89 3.89 3.84 3.94 3.88 3.82 3.82 3.80 
85 CCC&:StL(StLDv)1stcol4s1990 ................... 4.17 4.14 4.21 4.30 4.37 4.27 4.21 4.06 4.09 4.09 4.09 4.07 3.97 
86 E Tenn V &: G Ry con. 1st M 5. 1956..................... 4.54 4.5 4.02 4.70 4.60 4.57 4.57 4.48 4.46 4.43 4.41 4.34 4.32 
87 Chic Milw &: St Paul gen M 4.1989...................... 3.81 3.77 3.82 3.90 3.94 3.87 3.81 3.78 3.82 3.82 3.78 3.75 3.62 
88 Lake Sh &: Mich So lst M 3j.is1997 .•.......•..••.•...•.. 3.32 3.31 3.38 3.47 3.41 3.35 3.37 3.34 3.32 3.32 3.31 3.29 3.28 
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Ref. 
No. 

3D 
39 
40 
49 
53 

54 
57 
60 
62 
63 

64 
70 
71 
73 
75 

76 
77 
78 
80 
81 

R2 
83 
84 
85 
86 

87 
88 
89 
90 
91 

92 
93 
94 
9S 

YIELDS OF RAILROAD BONDS 
JAN. 189_JAN.19oo 

Nameol Bond Jan. F.b. Mar. April May 

3.~( Morria 8< Ease" lot M.f 7.1914 .......................... 3.41 3.50 J.44 3.38 
Lehigh Valley 11.11. 2nd M reg 7. 1910 .................... 3.82 3.96 3.79 3.82 3.77 
Chic 8< Nor Weat Ry con •• f 7. 1915 ...................... 3.50 3.45 3.52 3.51 3.44 
Chicago Rk I. 8< Pac 11.11. 18t M 681917 ................... 3.63 3.63 3.62 3.59 3.55 
Nuh Chatt lit St L l.t M 7. 1913 ........................ 4.06 4.07 4.15 4.16 4.11 

St P lit Siou" City 11.11. 18t M 6.1919 ..................... 3.72 3.80 3.79 3.79 3.78 
Chic St P Min lit Omaha con. M 6. 1930 .................. 4.00 3.98 3.99 3.96 3.91 
C M lit St P (C lit P W Dv) 1st M 5. 1921 ................. 3.65 3.6 3.69 3.63 3.59 
Chic St Loui. lit N Orlean. 5. 1951. ....................... 3.97 3.86 J.86 3.83 3.83 
Pennsylvania Co SlllBt M 4ji.1921 ...................... 3.4 3.56 3.55 3.49 3.46 

New York Lack lit West 18t M 6s 1921 .................... , 3.53 3.54 3.53 3.37 3.38 
West Shore 11.11. 1st M 4.2361. ........................... 3.59 3.58 3.56 3.54 3.54 
Chicago 8< N W Ry.f Deb 5.1933 ....................... 3.87 3.92 3.92 3.89 3.86 
St Paul Minn 8< Man con. M 4Ji. 1933 ................... 3.83 3.83 3.88 3.71 3.61 
Pacific 11.11. of Mo 1st ext M 4a 1938 ....................... 3.72 3.72 3.69 3.67 3.65 

IlIlnol. Central 11.11. coll4a 1952 ........................... 3.78 3.77 3.86 3.78 3.77 
Lak. Erie 8< Weotem 18t M 5. 1937 ....................... 4.11 4.10 4.08 4.06 4.02 
Wabash 11.11. Co 1st M 5.1939 ............................ 4.31 4.29 4.31 4.25 4.21 
Rome Water 8< Ogden. con. M 5. 1922 .................... 3.20 '3.22 3.22 3.26 3.27 
N Y Chic 8< St Louie lat M 4a 1937 ....................... 3.71 3.71 3.72 3.68 3.69 

Che. 8< Ohio Ry 1st con. 5. 1939 ......................... 4.13 4.13 4.13 4.11 4.0S 
III Central (L N 0 8< T) col 4a 1953 ....................... 3.88 3.8! 3.86 3.84 3.77 
C 8< 0 ~R 8< A Dv) 1st cons M 4. 1989 .................... 3.80 3.78 3.77 3.78 3.77 
C C C St L (St L Dv) 1st col 4. 1990 .................. 3.97 3.95 3.99 3.97 3.96 
E Tenn V 8< G Ry cona lat MS. 1956 ..................... 4.32 4.34 4.29 4.24 4.20 

Chic Milw 8< St Paul sen M 4.1989 ......•.•••..••..•••.. 3.62 3.58 3.61 3.56 3.53 
Lake Sh 8< Mich So 1st M 3Ji. 1997 ...................... 3.28 3.2S 3.21 3.18 3;14 
St P Min 8< Man (Mon Ex) 1st M 4a 1937 ................. 3.77 3.77 3.71 3.65 3.69 
Baltimore 8< Ohio RR 1st M 4. 1948 ...................... 4.07 4.08 4.14 4.05 3.96 
Union Pac RR lat M 11.11. & 19 4a 1947 .................... 3.78 3.83 3.83 3.78 3.73 

Chicago 8< NorWe.t gen M 3Ji.1987 ..................... 3.42 3.38 3.36 3.29 3.21 
Chi Rock I. 8< Pac Ry gen M 4. 1988 ..................... 3.76 3.75 3.76 3.72 3.67 
Atch Top 8< Santa F. gen M 4s 1995 ...................... 3.98 3.98 3.97 3.97 3.94 
NY Cent 8< Hud.on River M 3Ji.1997 ................... 3.13 3.13 3.12 3.12 3.13 

June July AUI. Sept. Oct. --
3.44 J.49 3.55 3.57 J.60 
3.70 J.86 4.03 3.87 3.98 
3.44 3.40 3.36 3.34 J.38 
3.51 3.46 3.53 3.61 J.71 
4.08 4.08 4.09 4.25 4.29 

3.76 3.77 3.80 3.87 3.87 
3.90 3.93 3.93 3.95 3.98 
3.58 3.56 3.58 3.64 3.71 
3.79 3.78 3.80 3.81 3.84 
3.45 3.46 3.47 3.53 3.61 

3.41 3.49 3.50 3.52 3.55 
3.50 3.49 3.51 3.58 3.58 
3.83 3.86 3.87 3.92 3.98 
3.62 3.62 3.68 3.71 3.75 
3.64 3.66 3.66 3.68 3.71 

3.76 3.79 3.83 3.88 3.94 
4.03 3.99 3.99 4.00 4.02 
4.16 4.19 4.21 4.30 4.29 
3.29 3.28 3.31 3.34 3.36 
3.68 3.68 3.66 3.72 3.74 

4.04 4.09 4.10 4.14 4.17 
3.76 3.81 3.83 3.80 3.85 
3.77 3.82 3.85 3.87 3.87 
3.95 3.94 3.90 3.92 3.94 
4.22 4.17 4.17 4.23 4.27 

3.53 3.56 3.55 3.59 3.62 
3.14 3.17 3.19 3.21 3.24 
3.70 3.73 3.78 3.86 3.92 
3.95 4.01 4.04 4.07 4.12 
3.73 3.75 3.78 3.83 3.88 

3.18 3.20 3.21 3.23 3.25 
3.67 3.69 3.74 3.77 3.78 
3.92 3.96 3.97 3.9M 4.05 
3.12 3.15 3.16 3.17 3.18 

Nov. Dec. 

3.62 J.66 
4.07 4.11 
3.40 3.50 
3.80 J.76 
4.32 4.45 

3.92 4.00 
4.04 4.03 
3.70 3.75 
3.93 3.95 
3.64 3.68 

3.56 3.61 
3.57 3.63 
4.03 4.12 
3.79 3.78 
3.73 3.84 

3.98 3.90 
3.99 4.06 
4.27 4.32 
3.48 3.28 
3.73 3.77 

4.17 4.24 
3.89 4.03 
3.91 3.96 
3.94 4.00 
4.26 4.34 

3.64 3.66 
3.20 3.18 
3.82 3.90 
4.08 4.18 
3.91 3.95 

3.23 3.26 
3.82 3.85 
4.06 4.16 
3.21 3.20 

Jan. 

3.61 
4.00 
3.51 
3.62 
4.31 

4.01 
4.14 
3.67 
3.92 
3.69 

3.56 
3.58 
4.05 
3.80 
3.80 

3.87 
4.06 
4.30 
3.29 
3.76 

4.21 
3.96 
3.93 
3.96 
4.31 

3.64 
3.18 
3.84 
4.10 
3.85 

3.28 
3.82 
4.05 
3.20 

~ 
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Ref. 
No. 

40 
49 
53 
S4 
57 

60 
62 
63 
64 
70 

73 
76 
77 
78 
80 

81 
82 
83 
84 
85 

86 
87 
88 
89 
90 

91 
92 
93 
94 
95 

96 
97 
98 
99 

100 

101 
102 

YIELDS OF RAILROAD BONDS 
IAN. 19DO-IAN.1901 

Nameof Bond Ian. Feb. Mar. April May 

Chic &: Nor West Rycono or 7.1915 ..........•.•.••...... 3.51 3.53 3.43 3.44 3.45 
Chicago Rk Is &: Pac RR lst M 6.1917 ••.•.•••.•••••..... 3.62 3.56 3.51 3.55 3.60 
Nuh Chatt &: St L 1st M 7.1913 ........................ 4.31 4.25 4.31 4.33 4.44 
5t P &: Sioux City RR lst M 6. 1919 ...................... 4.01 3.93 3.86 3.79 3.86 
Chic St P Min &: Omaha cons M 60 1930 .................. 4.14 4.06 4.05 4.03 4.08 

C M 8<St·p (C 8<PWDv) let M 5.1921 ................. 3.67 3.66 3.64 3.61 3.67 
Chic 5t Loui. &: N Orlean. 5.1951.. ...................... 3.92 3.90 3.90 3.88 3.89 
Pennsylvania Co gu 1st M 4~. 1921. ..................... 3.69 . 3.57 3.59 3.51 3.53 
New York Lack &: West lst M 6. 1921 .................... 3.56 3.54 3.53 3.58 3.61 
West Shore RR 1st M 4s 2361 ............................ 3.58 3.53 3.56 3.54 3.59 

5t Paul Minn 8< Man cons M 4~sI933 ................... 3.80 3.73 3.71 3.69 3.72 
111inoi. Central RR coli 4s 1952 ........................... 3.87 3.88 3.90 3.91 3.95 
Lake Erie 8< Western 1st M 5.1937 .................. ; .... .. 4.06 3.95 3.94 3.92 3.94 
Wabash RR Co 1st M 5.1939 .............................. ·4.30 4.22 4.22 4.19 4.21 
Rome Water &: Ogdeno con. M 5. 1922 .................... 3.29 3.30 3.35 3.31 3.37 

NY Chic &: St Louis 1st M 4s 1937 ....................... 3.76 3.69 3.68 3.68 3.70 
Che. &: Ohio Ry ht con. S. 1939 ......................... 4.21 4.13 4.13 4.07 4.14 
111 Central (L NO&: T) col 4. 1953 ....................... 3.96 3.89 3.91 3.89 3.91 
C&:O ~R &: A Dv) 18t con. M 4. 1989 ................... 3.93 3.96 3.87 3.84 3.87 
C C C 5t L (St L Dv) lot col4s 1990 ................... 3.96 3.95 3.94 3.92 3.94 

E Tenn V &: G Ry con. 1st MS. 1956 ..................... 4.31 4.24 4.27 4.21 4.22 
Chic Milw &: 5t Paul gen M 4. 1989 ...................... 3.64 3.62 3.60 3.57 3.58 
Lake 5h &: Mich So 1st M 3~.1997 ...................... 3.18 3.18 3.19 3.19 3.19 
5t P Min &: Man (Mon Ex) 1st M 4.1937 ................. 3.84 3.84 3.88 3.85 3.86 
Baltimore &: Ohio RR let M 4s 1948 ...................... 4.10 4.04 4.01 3.98 4.02 

Union Pac RR 1st M RR &: 19 4. 1947 .................... 3.85 3.81 3.79 3.80 3.82 
Chicago &: Nor We.t gen M 3~. 1987 ..................... 3.28 3.20 3.20 3.19 3.17 
Chi Rock Is &: Pac Ry gen M /.. 1988 ..................... 3.82 3.78 3.77 3.75 3.77 
Atch Top &: Santa Fe gen M • 1995 ...................... 4.05 4.02 3.99 3.99 4.00 
NY Cent &: Hudson River M 3~. 1997 ................... 3.20 3.24 3.19 3.18 3.19 

ScIoto Val &: New Eng 1st M 4a 1989 ..................... 4.05 4.19 4.09 4.00 4.00 
Lehigh Valley (N Y) 1st M 4~. 1940 ..................... 4.12 4.09 4.07 4.05 4.14 
Louisville &: Na.h unified 4s 1940 ......................... 4.10 4.06 4.08 4.03 ·4.06 
Oregon RR &: Nav Co con. M 4s 1946 ..................... 3.96 3.97 3.89 3.89 3.90 
Chi Bur &: Il (111 Div) M 3~. 1949 ....................... 3.39 . 3.33 3.33 3.33 3.34 

Central Pacific 1st ref M 4a 1949 ......................... 4.12 4.07 4.07 4.04 4.09 
Nor Pac Ry prior lien I, M 4a 1997 ....................... 3.90 3.88 3.87 3.86 3.87 

lune --
3.46 
3.66 
4.46 
3.80 
4.10 

3.72 
3.90 
3.52 
3.64 
3.56 

3.74 
3.89 
3.95 
4.27 
3.39 

3.71 
4.18 
3.91 
3.87 
3.96 

4.27 
3.63 
3.19 
3.88 
4.03 

3.81 
3.19 
3.75 
4.00 
3.18 

4.07 
4.15 
4.09 
3.91 
3.38 

4.09 
3.88 

luly Aug. Sept. Oct. --------
3.53 3.50 3.55 3.57 
3.70 3.68 3.69 3.70 
4.35 4.24 4.33 4.31 
3.84 3.85 3.84 3.82 
4.15 4.13 4.12 4.09 

3.72 3.71 3.75 3.77 
3.90 3.91 3.92 3.93 
3.40 3.42 3.44 3.50 
3.65 3.69 3.60 3.61 
3.58 3.60 3.58 3.58 

3.75 3.78 3.78 3.81 
3.91 3.93 3.94 3.93 
3.99 3.98 3.97 3.91 
4.21 4.19 4.17 4.20 
3.40 3.40 3.35 3.35 

3.73 3.72 3.72 3.70 
4.19 4.20 4.08 4.12 
3.97 3.96 3.95 3.93 
3.78 3.81 3.82 3.84 
3.95 3.92 3.96 3.91 

4.31 4.33 4.23 4.17 
3.62 3.63 3.63 3.65 
3.19 3.19 3.20 3.20 
3.87 3.87 3.85 3.89 
4.05 4.07 4.07 4.03 

3.78 3.78 3.81 3.81 
3.20 3.20 3.20 3.25 
3.74 3.75 3.79 3.79 
4.00 4.02 4.03 4.01 
3.20 3.19 3.20 3.22 

4.00 4.00 4.01 3.99 
4.11 4.08 4.07 4.05 
4.10 4.09 4.10 4.11 
3.91 3.91 3.95 3.93 
3.39 3.39 3.40 3.37 

4.08 4.09 C.1t 4.16 
3.86 3.88 3.90 3.91 

Nov. Dec. ----
3.65 3.59 
3.66 3.64 
4.24 4.19 
3.76 3.81 
4.08 4.02 

3.69 3.64 
3.91 3.87 
3.49 3.50 
3.63 3.55 
3.57 3.53 

3.73 3.71 
3.90 3.86 
3.89 3.85 
4.18 4.15 
3.32 3.33 

3.70 3.65 
4.00 3.99 
3.86 3.85 
3.85 3.81 
3.86 3.87 

4.23 4.18 
3.62 3.53 
3.19 3.19 
3.86 3.82 
4.01 3.99 

3.78 3.74 
3.26 3.19 
3.74 3.71 
3.96 3.93 
3.20 3.19 

3.95 3.94 
4.01 4.04 
4.11 4.03 
3.91 3.86 
3.34 3.34 

4.1t 4.02 
3.87 3.84 

Ian. --
3.5 
3.5 
4.1 
3.~ 
4.~ 

3.~ 
·3.B 
3.5 
3.5 
3.5 

3.7 
3.~ 
3.~ 
4.~ 
3.3 

3.~ 
4.~ 
3.8 
3.7 
3.8 

4.1 
3.5 
3.2 
3.8 
3.9 

3.7 
3.1 
3.6 
3.9 
3.1 

3.9 
4.0 
3.9 
3.8 
3.3 

4.0 
3.8 

8 

,0 
:4 
:1 
3 

o 
6 
6 
,9 

4 
'0 
,5 
9 

o 
:5 
'6 

4 

~ 

~ 
Z 
t:1 
~ 



~. 

CO 
C9 
53 
5C 
57 

150 
62 
63 
64 
70 

73 
76 
77 
78 
80 

81 
82 
83 
84 
85 

86 
87 
88 
89 
110 

91 
92 
93 
94 
115 

116 
. 97 

118 
99 

100 

101 
102 

YIELDS OF RAILROAD BONDS 
IAN. 1901-1AN.1902 

Name of Bond Ian. Feb. Mar. April May --
Chic It Nor We.t Ry cona.f 7. 1915 ...••••••••••••••••••• 3.55 3.35 3.38 3.31 3.31 
Chicago Rk Ia It Pac RR 1st M 601917 ................... 3.58 3.55 3.61 3.65 3.65 
Na.h Chatt It St List M 7. 1913 ........................ '.12 4.17 C.18 4.21 4.21 
St P It Sioux City RR 1st M 6s 1919 ...................... 3.81 3.77 3.73 3.70 3.64 
Chic St P Min &: Omaha con. M 6a 1930 .................. 4.01 3.90 3.79 3.81 3.79 

C M &:St P (C It PWDv) lot M 5.1921 ................ t;~ 3.58 3.58 3.63 3.71 
Chic St Loui. &: N Orleans 5. 1951 ........................ 3.84 3.82 3.82 3.84 
Pennsylvania Co gu 1st M 4tts 1921 ..................... 3.51 3.51 3.53 3.56 3.59 
New York Lack &: West 1st 6a 1921 ..................... 3.53 3.51 3.52 3.55 3.56 
West Shore RR 1st M .. 2361. ........................... 3.51 3.49 3.48 3.51 3.55 

St Paul Minn &: Man cona M 4JisI933 ................... 3.70 3.69 3.69 3.71 3.75 
Illinois Central RR coll .. 1952 ........................... 3.86 3.86 3.84 3.83 3.85 
Lake Erie &: Western 1st M 5s 1937 ....................... 3.86 3.84 3.85 3.84 3.96 
Wabash RR Co 1st M 5.1939 ........ ................... 4.09 4.08 4.09 4.09 4.09 
Rome Water &: Ogden. cons M S. 1922 .................... 3.31 3.29 3.27 3.26 . 3.35 

NY Chic &: St Louis 1st M .. 1937 ....................... 3.64 3.64 3.64 3.66 3.64 
Ches &: Ohio Ry 1st cons 5.1939 ......................... 4.00 3.99 4.00 4.01 4.00 
III Central (L NO&: T) col .. 1953 ....................... 3.85 3.84 3.83 3.82 3.90 
C&:O (R &: A Dv) 1st cons M 4s 1989 .............. " ... 3.79 3.78 3.78 3.77 3.85 
C C Cit St L (St L Dv) 1st col .. 1990 ................... 3.85 3.86 3.86 3.86 3.90 

E Tenn V &: G Ry cons 1st M Ss 1956 ..................... 4.19 4.15 4.16 4.16 4.19 
Chic Milw &: St Paul gen M 401989 ...................... 3.52 3.51 3.52 3.56 3.61 
Lake Sh &: Mich So 1st M 3Jis 1997 ...................... 3.20 3.20 3.Z0 3.21 3.19 
St P Min &: Man (Man Ex) 1st M 4s 1937 ................. 3.85 3.79 3.74 3.73 3.84 
Baltimore &: Ohio RR 1st M .. 1948 ...................... 3.96 3.91 3.89 3.91 3.99 

Union Pac RR 1st M RR &: Ig .. 1947 .................... 3.74 3.74 3.76 3.79 3.81 
Chicago &: Nor West gen M 3Jis 1987 ..................... 3.19 3.19 3.20 3.20 3.22 
Chi Rock Is &: Pac Ry gen M 4s 1988 ..................... 3.68 3.66 3.70 3.72 3.74 

~t~l~ ~ ~~j:o~ert~~ ~~Il:f99·i:.:: ::::::::::::::: 3.93 3.92 3.91 3.91 3.91 
3.19 3.19 3.17 3.19 3.20 

Scioto Val &: New Eng 1st M 4s1989 ..................... 3.92 3.95 3.93 3.93 3.92 
Lehigh Valley (N Y) 1st M 4Ji. 1940 ..................... 4.01 3.99 3.99 4.00 4.03 
Loui.ville lit Nash unified 4. 1940 ......................... 3.99 3.97 3.95 3.91 3.92 

grbig~::ARQ&:(ruaD~) ~t;Ji~ tU:'~~':::::::::::::::::::: 3.86 3.85 3.85 3.85 3.87 
3.35 3.36 3.36 3.39 3.41 

Central Pacific 1st ref M .. 1949 ..••••••.•.•••.••••.•••.. 4.01 3.97 3.97 3.99 4.01 
Nor Pac Ry prior lien 111M 4s 1997 ....................... 3.84 3.83 3.83 3.81 3.82 

lun. luly Aug. Sept. --
3.23 3.31 3.34 3.37 
3.67 3.73 3.71 3.74 
4.19 4.09 4.23 4.28 
3.70 3.70 3.90 3.85 
3.80 3.80 3.84 3.87 

3.74 3.80 3.80 3.80 
3.79 3.79 3.82 3.82 
3.61 3.65 3.66 3.67 
3.59 3.61 3.60 3.60 
3.55 3.57 3.55 3.56 

3.75 3.78 3.77 3.76 
3.80 3.81 3.81 3.81 
3.94 3.99 3.99 3.99 
4.08 4.11 4.12 4.10 
3.33 3.31 3.32 3.25 

3.66 3.67 3.69 3.70 
3.99 4.01 4.00 4.01 
3.85 3.86 3.85 3.84 
3.82 3.84 3.86 3.91 
3.87 3.91 3.93 3.94 

4.17 4.15 4.19 4.20 
3.61 3.62 3.63 3.64 
3.21 3.21 3.21 3.21 
3.75 3.76 3.75 3.74 
3.88 3.90 3.91 3.92 

3.79 3.81 3.80 3.81 
3.20 3.21 3.20 3.19 
3.75 3.74 3.75 3.79 
3.87 3.89 3.91 3.90 
3.21 3.21 3.24 3.25 

3.95 4.01 4.00 4.00 
4.02 4.03 4.01 4.02 
3.90 3.93 3.95 3.96 
3.84 3.91 3.91 3.92 
3.41 3.40 3.41 3.41 

3.98 3.95 3.96 3.98 
3.83 3.88 3.87 3.87 

Oct. Nov. Dee. 

3.CO 3.35 3.32 
3.71 3.66 3.63 
C.21 4.15 4.15 
3.81 3.75 3.77 
3.83 3.79 3.73 

3.79 3.76 3.76 
3.81 3.77 3.73 
3.66 3.61 3.63 
3.58 3.54 3.52 
3.58 3.58 3.56 

3.80 3.71 3.79 
3.80 3.78 3.79 
3.96 3.94 3.94 
4.09 4.06 4.08 
3.32 3.31 3.31 

3.67 3.62 3.66 
4.01 4.00 4.01 
3.83 3.79 3.79 
3.90 3.87 3.86 
3.95 3.88 3.86 

4.20 4.16 4.12 
3.64 3.62 3.63 
3.22 3.21 3.23 
3.88 3.78 3.73 
3.91 3.87 3.89 

3.80 3.79 3.80 
3.18 3.18 3.20 
3.79 3.79 3.80 
3.89 3.90 3.90 
3.21 3.21 3.21 

3.95 3.94 3.96 
4.02 4.05 4.04 
3.98 3.96 3.95 
3.92 3.91 3.90 
3.42 3.41 3.39 

3.95 3.94 3.96 
3.85 3.85 3.85 

Ian. 

3.32 
3.58 
4.10 
3.81 
3.74 

3.67 
3.71 
3.62 
3.57 
3.56 

3.72 
3.78 
3.93 
4.09 
3.31 

3.68 
3.99 
3.79 
3.84 
3.89 

4.11 
3.54 
3.22 
3.70 
3.88 

3.79 
3.20 
3.70 
3.90 
3.21 

3.96 
4.02 
3.96 
3.89 
3.41 

.J.91 
3.84 

~ 
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54 
57 
60 
6J 

64 
70 
7J 
76 
77 

78 
80 
81 
82 
IJ 
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85 
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87 
II 

89 
110 
III 
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99 
100 
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10J 
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YIELDI 01' IlAILaoAD BONDI 
JA ... 190.1-110 ... 19M 

N ..... of Bon4 Jan. Feb. M ... April May 

i!;hlc" Nor Wolt Ry con .. f 70 1915 ...................... u: u: 1.77 '.7R J.71 
r,;.~ P .. Siou. Cily RR ht M 60 1919 ...................... '.00 '.03 '.00 
~hlc III P Min" Omaha <>on. M 6. 1930 .................. '.89 '.90 '.06 f.1I f.1I 
C M .. 8t P (C .. P W Dv) lot M 5. 1921 ................. '.70 '.U '.76 '.82 '.8.\ 
"OJIDlvlvania Co IU lit M .,... 1921 ........ " ............ , ... ".8( '.12 1.117 1.112 

N_ Vork Lac"" W .. I hi M 6t 1921 .................... J.~~ 1.65 J.67 '.69 J.'I 
W ... SImrw RR lilt M 4t 2361 ............. '"'''''''''''' I.6J '.62 '.64 1.69 ".69 
St Paul Mlnn" Man con. M .,...1113' ................... '.89 1.90 I.PS '.01 I.9M 
IIIlnol. Cenlml RR coll4t 1952 ........................... 1.89 u: 1.91 I.PO 1.84 
Lake &rIe .. W .. tern Itt M 51 19'7 ....................... 1.115 '.01 '.01 '.09 
Iw ...... h IlR Co ht M 5.1939 ............................ '.15 '.14 '.23 '.23 '.18 
\tome Watn .. Oaden. con. M 5, 1922 .................... '.56 '.55 1.60 1.69 '.70 
N Y Chic" 5t Lou" lot M 4t 1937 ........................ 1.83 '.84 '.84 1.87 I.8M 

1;~Z:~I(i!J l>k "T'l'c!t l,9::i.r:.: ',',','.:: : : : : : : : : : : : : : : 
'.05 '.08 '.18 '.21 '.15 
'.111 '.'1 I.'Z J.,J '.811 

C" 0 ~R" A D~"I con. M .. I9R9 .................... '.94 '.94 '.07 1.05 '.02 
C C C 8t L (St Dv) ht col 4t 19PO ................... '.94 '.'2 '.'2 1.96 1.95 

M:'l,';I~ ~ ~R/a~;:~·~tt.51·9~:~~':::::::::::::::::::: '.15 '.18 '.20 '.24 '.25 
a.57 a.59 '.63 a.67 1.66 

Lake Sb .. MIcb So Itt M 3"'.19V? ...................... 1.33 J.JI 1.45 '.51 1.46 

81 P Min" Mon iMon E:l hi M 411'37 ................ '.83 1.01 '.90 '.95 '.'6 
\laltlmore .. Ohio Riot "1948 ...................... 3.95 '.115 '.99 '.00 '.93 

g~l~a~~ ~!W .. Bt :.:~ 1",': :::~:.::::::::::::::::::: '.85 '.89 3.92 '.95 3.96 
I.J8 1.44 I.U '.59 '.49 

Cbl aock .. It Pac Rv •• n M .. 1'88 ..................... '.73 3.77 3.81 '.83 '.82 

Atch Top" Sanla Felon M .. 1995 ...................... '.95 1.97 '.00 '.01 '.02 

~~~t:':I" 't~.rn:~~~r:.!1;Ml!.~~·:::::: ::::::: ::::: '.J6 I.J8 3.41 3.46 '.44 
'.00 '.02 '.04 4.04 '.01 

~~~~J:~o~~t ~~M:.s~ W:o~~~::::::::::::::::::::: '.08 '.09 '.10 '.16 '.15 
3.98 3.98 '.07 '.02 '.02 

o...lon IlR .. Nav Co con, ?of .. \946 ..................... '.97 1.97 '.OJ '.06 '.05 
(;hl Jjur 8< ~ (III D!;l M J).S. 194' ....................... '.66 3.69 3.75 '.78 '.75 
Contra I Poe fie hi M 40 1949 ......................... 4.01 ':~ 4.08 '.11 '.11 
Nor i'ac Ry prior I .... la M 4t 1997 ....................... 3.89 '.94 '.94 3.95 
Nod .. Wnt ltv Itt CODI M .. 1996 ...................... 4.01 Lx '.05 '.09 '.05 

Cmtral RR of N ' •• n M 5. 1987 ........................ 3.70 1.74 '.82 '.84 '.79 
Hocklnl Valley Jot con. M .,...199' ..................... '.16 '.18 '.22 '.26 '.25 

lune luly AUI. Itpt. 

'.6R '.90 '.76 I. 7~ 
'.04 '.OM f./~ '.19 '.15 '.07 f.l0 '.2R 
'.86 '.91 '.OR 1.98 
1.89 '.PO 1.1f '.IIJ 

J.'" '.84 '.113 '.02 '.69 '.72 '.72 1.72 
'.01 '.10 '.11 '.07 1.15 1.87 J.'O '.8R 
'.16 f.16 '.16 f." 

'.24 '.26 '.29 '.3' 
'.81 '.80 J.IZ '.79 
'.91 '.96 '.116 1.11' 
'.20 '.23 '.2ft '.29 
'.'6 '.v. f.OO f.OO 

'.91 '.07 '.09 '.09 
,.'R 1.99 f.07 '.10 
'.31 '.31 '.34 '.'6 
I.6M '.74 '.89 '.84 
1.46 1.53 J.60 '.61 

'.01 '.'9 '.02 '.01 '.97 '.03 '.06 '.03 
3.97 '.00 '.04 4.07 
3.50 3.53 '.70 ".71 
3.85 3.94 '.01 '.05 

'.04 4.08 '.10 '.09 3.44 3.60 3.69 3.68 
'.10 '.14 '.17 '.16 
'.16 f.18 '.19 '.32 
'.04 '.07 4.11 '.12 
4.11 '.14 '.16 '.20 
1.81 3.91 3.99 '.'3 '.14 '.18 '.16 '.15 
'.97 '.00 '.03 '.02 
'.10 '.17 '.20 '.21 

3.82 1.88 1.90 '.90 
4.26 '.31 '.33 '.34 

Od. N"". 

'.72 '.71 
'.17 '.16 
'.09 '.OR 
'.85 '.82 
1.82 '.10 
J.17 '.82 
1.77 '.76 
'.08 '.99 
1.89 '.IR '.17 '.15 
'.29 '.29 
'.71 1.75 
I.PO '.84 
'.25 '.2' 
'.117 '.91 
'.11 '.06 '.11 '.02 
'.33 '.23 
1.73 1.67 
1.56 1.48 

'.99 1.99 
1.'8 '.00 
'.00 '.'6 
'.62 '.55 
1.117 '.94 

'.05 '.01 
'.61 3.57 
'.18 '.10 
'.30 '.22 '.15 '.17 
'.11 '.10 
'.85 3.79 
'.11 4.09 
3.97 '.'6 
'.111 '.16 

, .• 7 '.87 
'.32 4.JI 

Dc. 

'.72 
'.21 
'.11 
'.87 
1.81 

'.79 
'.75 
'.05 
I.IP 
f./J 

'.26 
I.7R 
'.M 
'.23 
'.'3 

'.01 
'.02 
'.23 
1.67 
'.50 

'.98 
'.00 
3.95 
'.55 
3.'5 

'.05 
1.59 
4.10 
'.22 '.11 
'.10 
3.84 
'.11 
3.95 
'.18 

'.87 
'.33 

J.n. 

I.'J 
'.22 
'.10 
'.79 
I." .... 
'.71 '.04 
J.II 
'.09 
'.23 
1.71 
'.17 
'.22 '.91 
'.99 '.02 
'.21 
1.68 
1.50 

'.90 
1.99 
3.'0 
'.59 
3.Pi 

'.08 
'.58 
'.04 
'.22 
'.07 

'.06 
3.86 
'.07 
3.92 
'.1' 

'.82 
4.12 

~ 
~ 

~ 
~ 

> 
~ 



Ref. 
No. 

54 
57 
60 
63 
64 

70 
73 
76 
77 
78 

80 
81 
82 
83 
84 

85 
86 
87 
88 
89 

90 
91 
92 
93 
114 

95 
96 
97 
98 
99 

100 
101 
102 
103 
104 

105 

YIELDS OF RAILROAD BONDS 
JAN. 1904-JAN.1905 

Name of Bond Jan. Feb. Mar. April May --
St P & Sioux City RR lst M 6s 1919 •..•.•••.•••...•••..• 4.22 4.31 4.22 4.12 4.08 
ChicSt P Min & Omaha cons M 6s 1930 .................. 4.10 4.12 4.15 4.13 4.09 
C M & St P(C & PW Dv) 1st M Ss 1921. ................ 3.79 3.80 3.85 3.88 3.86 
Pennsylvania Co gu lst M 4~s 1921 ...................... 3.84 3.86 3.89 3.92 3.91 
New York Lack & West lst M 6s 1921. ................... 3.84 3.81 3.79 3.79 3.79 

West Shore RR 1st M 4a 2361. .......................... 3.71 3.70 3.73 3.75 3.74 
St Paul Minn & Man con8 M 4~. 1933 ................... 4.04 4.09 4.10 4.09 4.08 
Blinoi. Central RR coli 4. 1952 .......................... 3.88 3.89 3.91 3.89 3.87 
Lake Erie & We8tern lst M 5. 1937 ...................... 4.09 4.01 4.09 4.05 4.05 
Wabash RR Co 1st M 5.1939 .......... , ............... 4.23 4.23 4.24 4.19 4.19 

Rome Water & Ogden. con. M 58 1922 ................... 3.78 3.81 3.87 3.77 3.87 
NY Chic & St Loui.1st M 48 1937 ....................... 3.87 3.87 3.86 3.84 3.82 
Che. & Ohio Ry lst con. 58 1939 ....................... 4.22 4.22 4.23 4.20 4.18 
111 Central (L N 0 & T) col 4. 1953 ...................... 3.91 3.92 3.94 3.92 3.89 
C & 0 (R & A Dv) 1st con. M 4. 1989 ................... 3.99 3.97 3.98 3.99 4.01 

C C C & St L (St L Dv) 1st col 4. 1990 .................. 4.02 4.02 4.00 3.97 3.98 
E Tenn V & G Ry con. 18t M 58 1956 ................... 4.21 4.22 4.23 4.23 4.17 
Chic Milw & St Paul gen M 4. 1989 ...................... 3.68 3.69 3.73 3.71 3.70 
Lake Sh & Mich So 1st M 3~. 1997 ...................... 3.50 3.51 3.58 3.58 3.55 
St P Min & Man (Mon Ex) lst M 4s 1937 ................. 3.99 3.99 4.00 4.00 3.97 

Baltimore & Ohio RR lst M 4a 1948 ...................... 3.99 4.02 4.01 3.98 3.98 
Union Pac RR lst M RR & 19 4.1947 .................... 3.90 3.89 3.89 3.85 3.84 
Chicago & Nor West gen M 3~8 1987 ..................... 3.59 3.60 3.62 3.59 3.64 
Chi Rock Ie & Pac Ry gen M 411988 ..................... 3.91 3.93 3.93 3.91 3.90 
Atch Top & Santa Fe len M 481995 ...................... 4.08 4.08 4.06 4.01 3.98 

N Y Cent & Hudlon River M 3~. 1997 ................... 3.58 3.61 3.62 3.59 3.58 
Scioto Val & New Eng lst M 4. 1989 ..................... 4.04 4.07 4.07 4.05 4.01 

~~::~i;y.a~e~~~ ~~i~":l'l. W:o~~~:::: : : : : : : : : : : : : : : : : : 4.22 4.22 4.23 4.19 4.16 
4.07 4.11 4.11 4.08 4.04 

Oregon RR & Nav Co con. M 4. 1946 .................... 4.06 4.08 4.05 4.00 3.97 

Chi Bur & Q (III Dlvl M 3~. 1949 ....................... 3.86 3.89 3.92 3.91 3.86 
Central Pacific let re M 4. 1949 ......................... 4.07 4.10 4.11 4.07 4.04 
Nor Pac Ry prior lien Ig M 4.1997 ........................ 3.92 3.93 3.93 3.90 3.88 
Norf & We.t Ry lst con. M 4.1996 ...................... 4.18 4.17 4.16 4.11 4.10 
Central RB. of N J len M S. 1987 ........................ 3.82 3.83 3.87 3.88 3.84 

Hockinll Valley ht con. M 4~8 .1999 •••••••••••••••.•••.• 4.32 4 .• 29 4.32 4.27 4.25 

June July ----
4.08 4.03 
4.09 3.98 
3.83 3.77 
3.89 3.85 
3.80 3.70 

3.74 3.72 
4.03 4.01 
3.76 3.80 
4.07 4.00 
4.14 4.10 

3.83 3.76 
3.84 3.81 
4.13 4.07 
3.86 3.83 
3.98 3.96 

3.97 3.97 
4.17 4.17 
3.71 3.68 
3.54 3.51 
3.92 3.86 

3.93 3.90 
3.82 3.78 
3.59 3.57 
3.89 3.82 
3.95 3.93 

3.53 3.52 
4.00 3.99 
4.11 4.05 
4.02 4.00 
3.93 3.92 

3.85 3.81 
4.05 4.02 
3.87 3.84 
4.06 4.01 
3.82 3.73 

4.20 4.17 

Aug. Sept. Oct. Nov. --------
4.01 4.01 3.99 3.98 
3.97 3.97 3.95 3.96 
3.75 3.72 3.72 3.71 
3.85 3.80 3.82 3.78 
3.65 3.66 3.66 3.66 

3.72 3.72 3.71 3.71 
3.97 3.93 3.89 3.91 
3.82 3.85 3.80 3.85 
3.96 3.95 3.96 4.00 
4.12 4.12 4.12 4.07 

3.66 3.68 3.69 3.70 
3.81 3.78 3.76 3.79 
4.08 4.07 4.05 4.00 
3.87 3.89 3.88 3.87 
3.94 3.95 3.94 3.97 

3.96 3.96 3.97 3.98 
4.16 4.13 4.12 4.06 
3.66 3.67 3.66 3.65 
3.50 3.51 3.52 3.50 
3.84 3.87 3.87 3.87 

3.91 3.92 3.88 3.86 
3.77 3.80 3.81 3.79 
3.56 3.54 3.56 3.56 
3.84 3.84 3.85 3.83 
3.92 3.93 3.91 3.91 

3.51 3.51 3.53 3.52 
3.98 3.96 3.96 3.93 
4.00 4.09 4.07 4.02 
3.98 4.01 3.97 3.95 
3.93 3.93 3.91 3.91 

3.79 3.80 3.80 3.74 
4.01 4.01 3.99 3.98 
3.83 3.85 3.83 3.83 
3.99 3.99 3.99 3.99 
3.72 3.72 3.71 3.70 

4.16 4.18 4.18 4.14 

Dec. --
3.90 
3.91 
3.70 
3.75 
3.66 

3.70 
3.87 
3.84 
4.01 
4.09 

3.71 
3.81 
4.04 
3.82 
3.96 

3.99 
4.06 
3.62 
3.50 
3.83 

3.88 
3.77 
3.55 
3.83 
3.91 

3.51 
3.94 
4.00 
3.89 
3.89 

3.71 
3.99 
3.84 
3.99 
3.68 

4.12 
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-
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3. 
3. 
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3. 
3. 
3. 
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3. 
3. 
3. 
3. 
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R.f. 
No. 

S7 
60 
63 
U 
70 

73 
76 
77 
78 
80 

81 
82 
83 
84 
85 

86 
87 
88 
89 
90 

91 
92 
93 
94 
95 

96 
97 
98 
99 

100 

101 
102 
103 
104 
105 

106 
107 
108 
109 
110 

YIELDS OF RAILROAD BONDS 
JAN. 19O5-JAN. 1906 

Name of Bond Jan. Feb. Mar. April May 

Chic St P Min 8< Omaha cons M 68 1930 .••••••••••••••••• 3.91 3.85 3.80 3.83 3.81 
C M 8< St P (C 8< P W Dv) 1st M 58 1921 ................. 3.64 3.68 3.67 3.68 3.72 
Pennsylvania Co gu 1st M 4~. 1921 ...................... 3.62 3.64 3.68 3.71 3.74 
New York Lack 8< West 1st M 6s 1921 .................... 3.63 3.64 3.66 3.67 3.69 
We8t Shore RR 18t M 40 2361 ............................ 3.69 3.68 3.70 3.70 3.72 

St Paul Mlnn 8< Man con. M 4~8 1933 ................... 3.81 3.89 3.89 3.90 3.91 
Illinoi. Central RR coli 40 1952 ........................... 3.82 3.78 3.76 3.74 3.72 
Lake Erie 8< Western 1st M S. 1937 ....................... 3.98 3.99 4.01 4.02 4.02 
Waba.h RR Co 1st M 58 1939 ............................ 4.05 4.05 4.08 4.10 4.09 
Rome Water 8< Ogdeos con8 M 5. 1922 .................... 3.64 3.63 3.65 3.65 3.67 

NY Chic 8< St Loul81st M 4. 1937 ....................... 3.82 3.78 3.79 3.77 3.79 
Ch •• 8< Ohio Ry 1st con. S. 1939 ......................... 4.02 4.03 4.07 4.01 4.05 
III Central (L N 08< T) col 40 1953 ....................... 3.79 3.81 3.82 3.83 3.78 
C 8< 0 (R 8< A Dv) 1st con. M 40 1989 .................... 3.92 3.90 3.9\ 3.94 3.93 
C C C 8< St L (St L Dv) lBt col 40 1990 ................... 3.97 3.92 3.96 3.96 3.96 

E Tenn V 8< G Ry con. 1st M 5. 1956 ..................... 4.05 4.06 4.07 4.07 4.07 
Chic Milw & St Paul gen M 4. 1989 ...................... 3.55 3.54 3.54 3.56 3.55 
Lake Sh & Mich So 1st M 3~.1997 ...................... 3.49 3.49 3.50 3.51 3.51 
St P Min & Man (Mon Ex) 1st M 40 1937 ................. 3.82 3.81 3.84 3.81 3.83 
Baltimore & Ohio RR 18t M 40 1948 ...................... 3.85 3.83 3.86 3.88 3.83 

Union Pac RR 1st M RR & Ig 4s 1947 .................... 3.76 3.74 3.73 3.72 3.78 
Chicago & Nor West gen M 3~s 1987 ..................... 3.52 3.50 3.54 3.53 3.52 
Chi Rock Is & Pac Ry gen M 4. 1988 ..................... 3.79 3.77 3.78 3.79 3.79 
Atch Top & Santa Fe gen M 40 1995 ...................... 3.89 3.89 3.89 3.90 3.91 
N Y Cent & Hudson River M 3~s 1997 ................... 3.50 3.51 3.52 3.52 3.53 

Scioto Val & New Eng 1st M 40 1989 ..................... 3.94 3.93 3.96 3.96 3.99 

~~l~~i;r.a~e~~h ~~M:l!! W:o~~~~:::::::: :: :::: :: ::::: 3.98 3.98 3.95 3.99 3.99 
3.85 3.86 3.86 3.90 3.88 

Oregon RR & Nav Co cons M 4s 1946 ..................... 3.87 3.89 3.9\ 3.92 3.94 
Chi Bur & Q (Ill Div) M 3~8 1949 ....................... 3.69 3.67 3.68 3.67 3.68 

Central Pacific 1st ref M 40 1949 ......................... 3.93 3.95 3.99 3.98 3.99 
Nor Pac Ry prior lien Ig M 40 1997 ....................... 3.82 3.82 3.81 3.81 3.82 
Non & West Ry 1st cons M 40 1996 ....................... 3.98 3.91 3.94 3.95 3.94 
Central RR of N J gen M 58 1987 ........................ 3.66 3.63 3.65 3.67 3.68 
Hocking Valley 1st coos M 4~. 1999 ..................... 4.11 4.06 4.07 4.10 4.09 

N &W RyDiv lstl& gen M 40 1944 ..................... 4.13 4.06 4.07 4.06 4.06 
Ore Sh Line RR con. 1st M 58 1946 ....................... 4.10 4.08 4.06 4.08 4.11 
Southern Pac 1st ref M sf 40 1955 ......................... 4.13 4.13 4.16 4.16 4.21 
AT & S Fe Ry adi M 40 stamped 1995 ................... 4.24 4.17 4.19 4.23 4.24 
Northern Pac Ry sen lien 3a 2047 ......................... 3.95 3.93 3.95 3.96 3.95 

June 

3.77 
3.73 
3.79 
3.66 
3.71 

3.82 
3.11 
4.01 
4.08 
3.68 

3.77 
4.07 
3.77 
3.92 
3.95 

4.09 
3.59 
3.49 
3.84 
3.82 

3.77 
3.50 
3.79 
3.89 
3.53 

3.98 
3.95 
3.84 
3.90 
3.68 

4.00 
3.82 
3.95 
3.68 
4.10 

4.06 
4.14 
4.23 
4.22 
3.96 

July Aug. S.pt. Oct. 

3.74 3.74 3.75 3.74 
3.70 3.72 3.14 3.77 
3.79 3.81 3.84 3.81 
3.66 3.68 3.66 3.65 
3.69 3.68 3.69 3.69 

3.83 3.80 3.76 3.73 
3.69 3.71 3.12 3.74 
4.00 3.99 4.01 4.01 
4.08 4.08 4.09 4.08 
3.68 3.69 3.69 3.11 

3.77 3.78 3.77 3.77 
4.03 4.04 4.06 4.01 
3.78 3.77 3.71 3.77 
3.94 3.96 3.93 3.91 
3.94 3.93 3.94 3.92 

4.09 4.12 4.11 4.10 
3.59 3.60 3.63 3.63 
3.50 3.48 3.45 3.44 
3.81 3.81 3.83 3.82 
3.79 3.80 3.83 3.85 

3.74 3.73 3.75 3.79 
3.48 3.49 3.51 3.51 
3.79 3.79 3.81 3.82 
3.87 3.89 3.86 3.89 
3.54 3.54 3.53 3.55 

3.93 3.95 3.94 3.97 
3.96 3.98 3.92 3.93 
3.80 3.79 3.80 3.79 
3.88 3.88 3.90 3.93 
3.70 3.71 3.71 3.71 

3.99 3.99 3.97 3.97 
3.79 3.80 3.82 3.83 
3.92 3.95 3.95 3.94 
3.69 3.69 3.70 3.72 
4.09 4.OJ 4.04 4.06 

4.04 4.07 4.06 4.06 
4.12 4.14 4.12 4.11 
4.19 4.17 4.18 4.18 
4.26 4.23 4.20 4.18 
3.93 3.91 3.92 3.90 

Nov. Dec. 

3.73 3.77 
3.79 3.71 
3.89 3.90 
3.71 3.12 
3.72 3.74 

. 3.79 3.81 
3.76 3.74 
3.99 4.00 
4.08 4.18 
3.75 3.79 

3.78 3.80 
4.01 4.02 
3.79 3.79 
3.93 3.89 
3.95 3;98 

4.14 4.16 
3.61 3.64 
3.47 3.49 
3.83 3.85 
3.89 3.90 

3.81 3;79 
3.54 3.55 
3.84 3.85 
3.93 3.93 
3.57 3.58 

3.98 4.00 
3.96 3.98 
3.80 3.80 
3.94 3.98 
3.76 3.76 

3.99 4.00 
3.86 3.85 
3.95 3.96 
3.74 3.74 
4.09 4.17 

4.09 4.07 
4.11 4.11 
4.22 4.23 
4.25 4.27 
3.94 3.94 

Ian. 

3.80 
3.79 
3.91 
3.71 
S.71 

3.77 
3.12 
4.00 
4.17 
3.80 

3.78 
4.02 
3.79 
3.92 
3.93 

4.U 
3.62 
3.51 
3.81 
3.85 

3.73 
3.51 
3.89 
3.90 
3.56 

3.99 
3.99 
3.80 
3.97 
3.75 

3.99 
3.81 
3.95 
3.76 
4.15 

4.05 
4.11 
4.19 
4.23 
3.92 

~ 
~ 

~ 
t:d 

~ 
t:1 

~ 
b 
00 

~ 
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Ref. 
No. 

57 
60 
63 
70 
73 

76 
77 
78 
81 
82 

83 
84 
85 
86 
87 

88 
89 
90 
91 
92 

93 
94 
95 
96 
97 

98 
99 

100 
101 
102 

103 
104 
105 
106 
107 

108 
109 
110 
111 

YIELDS OF RAILROAD BONDS 
JAN. 1906-JAN.1907 

Name of Bond Jan. Feb. Mar. April May --
Chic St P Min & Omaha cons M 6. 1930 ...•...•..•.•..... 3.80 3.82 3.90 3.95 4.00 
C M & St P (C & P W Dv) let M 5s1921 ................. 3.79 3.78 3.87 3.87 3.89 
Penn8ylvania Co gu let M 4).18 1921. ..................... 3.91 3.93 3.97 3.92 3.99 
We8t Shore RR 1st M 48 2361 ............................ 3.71 3.74 3.76 3.78 3.80 
St Paul Minn & Man cons M 4).18 1933 ................... 3.77 3.82 3.90 3.92 3.97 

IIIinoi8 Central RR coIl 48 1952 ........................... 3.72 3.73 3.77 3.77 3.79 
Lake Erie & Western 1st M 5.1937 ....................... 4.00 3.98 4.05 4.18 4.16 
Waba8h RR Co let M 581939 ............................ 4.17 4.20 4.22 4.25 4.25 
NY Chic & St Loui8 18t M 4. 1937 ....................... 3.78 3.78 3.78 3.78 3.74 
Ches & Ohio Ry let con8 58 1939, ......................... 4.02 4.02 4.10 4.12 4.10 

III Central (L N 0 & T) coI481953 •• , .................... 3.79 3.79 3.84 3.83 3.83 
C & 0 (R & A Dv) 1st con8 M 4s 1989 .................... 3.92 3.95 3.98 3.97 4.00 
CCC&StL(StLDv) lstcol4s1990 .................. 3.93 4.00 4.02 4.03 4.00 
E Tenn V & G Ry cons 18t M 58 1956 ..................... 4.14 4.16 4.17 4.18 4.21 
Chic Milw & St Paul gen M 481989 ...................... 3.62 3.67 3.73 3.74 3.79 

Lake Sh & Mich So 1st M 3).1s 1997 ...................... 3.51 3.50 3.54 3.54 3.59 
St P Min & Man (Mon Ex) 1st M 4.1937 ••....••.••..•... 3.81 3.87 3.95 3.93 3.93 
Baltimore & Ohio RR l.t M 4. 1948 ...................... 3.85 3.85 3.89 3.89 3.92 
Union Pac RR 18t M RR & Ig 4.1947 ..................... 3.73 3.79 3.81 3.85 3.87 
Chicago & Nor West gen M 3J.1. 1987 ....... '" ........... 3.51 3.58 3.59 3.59 3.59 

Chi Rock Is & Pac Ry gen M 4. 1988 ..................... 3.89 3.91 3.95 3.95 3.97 
Atch Top & Santa Fe gen M 4. 1995 ...................... 3.90 3.92 3.92 3.96 3.98 
NY Cent & Hud.on River M 3).1. 1997 ................... 3.56 3.56 3.60 3.61 3.61 
Scioto Val & New Eng 1st M 4s 1989 ..................... 3.99 4.00 4.01 3.98 4.01 
Lehigh Valley (N Y) 18t M 4J.1s 1940 ..................... 3.99 3.99 4.00 4.02 4.04 

Loui.ville & Na.h unified 48 '1940 ......................... 3.80 3.82 3.85 3.90 3.93 
Oregon RR & Nav Co con. M 4. 1946 ..................... 3.97 3.99 4.00 4.01 4.03 

8~~t~::r t;.3fi~¥8P::ll:l m~l:.~~::·.:::::::::::::::::::: 3.75 3.79 3.84 3.86 3.89 
3.99 4.01 4.03 4.05 4.08 

Nor Pac Ry prior lien Ig M 4. 1997 ....................... 3.81 3.85 3.87 3.88 3.90 

Norf & We8t Ry 1st con8 M 4s 1996 ...................... 3.95 3.99 3.99 3.99 4.00 
Central RR of N J gen M 5s 1987 ........................ 3.76 3.78 3.82 3.89 3.91 
Hocking Valley 18t conS M 4li.1999 ..................... 4.15 4.16 4.18 4,17 4.25 
N & W Ry Div 1st 1& gen M 4s 1944 ..................... 4.05 4.07 4.09 4.15 4.17 
Ore Sh Line RR cona 18t M 58 1946 ....................... 4.11 4.13 4.15 4.22 4.16 

~uthern Pac 1st ref M sf 481955 ......................... 4.19 4.17 4.20 4.27 4.27 
T & S Fe Ry ad; M 488tamped 1995 .................... 4.23 4.22 4.26 4.34 4.36 

Northern Pac Ry gen lien 38 2047 ..................... , ... 3.92 3.95 3.96 3.97 3.96 
At! Coaat Line 18t con8 M 4. 1952 ........................ 3.97 3.99 4.04 4.05 4.03 

June --
3.97 
3.94 
3.96 
3.79 
3.96 

3.78 
4.10 
4.25 
3.80 
4.08 

3.81 
4.02 
4.00 
4.22 
3.69 

3.60 
3.89 
3.88 
3.86 
3.59 

3.97 
3.95 
3.61 
4.01 
4.00 

3.91 
4.01 
3.88 
4.02 
3.86 

4.02 
3.90 
4.23 
4.15 
4.15 

4.24 
4.35 
3.98 
4.06 

July Aug. Sept. Oct. --------
3.97 4.02 4.06 4.00 
3.97 4.02 4.00 3.98 
4.01 4.05 4.08 4.05 
3.80 3.83 3.84 3.83 
4.00 4.05 4.08 3.99 

3.78 3.86 3.87 3.86 
4.13 4.16 4.23 4.24 
4.24 4.2., 4.28 4.25 
3.80 3.82 3.86 3.87 
4.08 4.15 4.15 4.15 

3.81 3.86 3.91 3.90 
3.97 3.98 4.00 3.97 
4.04 4.08 4.11 4.11 
4.20 4.21 4.22 4.22 
3.68 3.71 3.70 3.71 

3.62 3.64 3.67 3.71 
4.01 3.99 4.04 4.04 
3.91 3.92 3.94 3.95 
3.86 3.82 3.89 3.91 
3.59 3.65 3.71 3.69 

4.00 4.00 4.01 3.99 
3.94 3.96 3.99 3.96 
3.66 3.75 3.83 3.78 
4.01 4.06 4.09 4.11 
4.00 4.01 4.06 4.07 

3.98 3.96 4.06 3.96 
4.00 4.00 4.01 4.02 
3.91 3.93 3.94 3.89 
4.01 4.03 4.08 4.09 
3.87 3.88 3.90 3.90 

4.03 4.03 4.06 4.04 
3.92 3.94 3.96 3.92 
4.27 4.27 4.27 4.26 
4.18 4.22 4.26 4.26 
4.18 4.19 4.19 4.19 

,U~ 4.24 4.25 4.26 
4.37 4.37 4.36 

3.96 3.98 4.00 4.02 
4.07 4.04 4.08 4.12 

Nov. Dec. ----
4.01 4.04 
4.02 4.13 
4.01 3.99 
3.84 3.84 
3.93 3.95 

3.86 3.88 
4.20 4.19 
4.28 4.30 
3.88 3.91 
4.10 4.11 

3.88 3.92 
3.94 3.99 
4.04 4.00 
4.20 4.22 
3.74 3.77 

3.69 3.69 
4.03 4.01 
3.99 3.98 
3.91 3.91 
3.61 3.64 

3.98 3.99 
3.99 3.95 
3.76 3.79 
4.08 4.08 
4.08 4.08 

3.99 4.00 
4.01 4.06 
3.88 3.89 
4.07 4.06 
3.90 3.93 

4.03 4.08 
3.91 3.93 
4.27 4.27 
4.26 4.24 
4.25 4.30 

4.26 4.25 
4.33 4.35 
4.01 4.07 
4.15 4.18 

Jan. 

4.02 
4.04 
3.94 
3.85 
4.01 

3.91 
4.24 

• 4.29 
3.90 
4.111 

3.92 
4.01 
4.06 
4.24 
3.75 

3.74 
4.05 
3.97 
3.92 
3.61 

4.00 
3.98 
3.75 
4.06 
4.011 

3.99 
4.09 
3.90 
4.09 
3.95 

4.09 
3.96 
4.33 
4.23 
4.32 

4.27 
4.37 
4.13 
4.16 

~ 

~ 
Z 
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Ref. 
No. 

57 
60 
63 
70 
73 

76 
77 
78 
81 
82 

83 
84 
85 
86 
87 

88 
89 
90 
91 
92 

93 
94 
95 
96 
97 

98 
99 

100 
101 
102 

103 
104 
105 
106 
J07 

108 
109 
110 
111 

YIELDS OF RAILROAD BONDS 
JAN. 1907-JAN. 1908 

Name of Bond Jan. Feb. Mar. April May 
--

Chic St P Min &: Omaha cons M 6s 1930 .................. 4.02 4.02 4.15 4.18 4.17 
eM&: St P (C &: P W Dv) 1st M Ss 1921 ................. 4.04 4.00 4.10 4.10 4.08 
Pennsylvania Co gu 1st M 4~sI921 ..................... 3.90.4 4.00 4.07 4.11 4.12 
West Shore RR 1st M 40 2361. ........................... 3.85 3.85 3.93 3.91 3.91 
St Paul Minn &: Man con. M 4~. 1933 ................... 4.01 4.00 4.05 4.07 4.13 

Illinois Central RR coli 4. 1952 ........................... 3.91 3.95 3.99 3.96 4.04 
Lake Erie &: Western lst M 5. 1937 ....................... 4.24 4.23 4.26 4.28 4.34 
Wabash RR Co 1st M s. 1939 ............................ 4.29 4.35 4.47 4.47 4.51 
N Y Chic &: St Loui. lst M 40 1937 ....................... 3.90 3.91 3.92 3.97 3.94 
Ch .. &: Ohio Ry lst cons 5.1939 ................ ......... 4.19 4.21 4.29 4.30 4.39 

III Central (L NO&: T) col 4. 1953 ....................... 3.92 4.00 4.00 4.02 4.08 
C&:O (R &: A DvLlst con. M 4.1989 ................... 4.01 4.01 4.12 4.16 4.07 
C C C &: St L (St Dv) lst col 40 1990 ................... 4.06 4.14 4.21 4.21 4.27 
E Tenn V &: G Ry con. 1st M 5s 1956 ..................... '4.24 4.22 4.26 4.27 4.27 
Chic Milw &: St Paul gen M 40 1989 ...................... 3.75 3.81 3.99 3.92 3.92 

Lake Sh &: Mlch So 1st M 3~. 1997 ...................... 3.74 3.76 3.79 3.76 3.79 
St P Min &: Man 'ron Ex) lst M 4. 1937 ................. 4.05 4.12 4.21 4.10 4.13 
Baltimore &: Ohio R lot M 4. 1948 ...................... 3.97 3.99 4.06 4.03 4.05 
Union Pac RR 1st M RR &: Ig 4.1947 .................... 3.92 3.97 4.02 3.99 4.01 
Chicago &: Nor West gen M 3~.1987 ..................... 3.61 3.64 3.71 3.71 3.75 

Chi Rock Is &: Pac Ry gen M 40 1988 ..................... 4.00 4.01 4.06 4.06 4.06 
Atch Top &: Santa Fe gen M 4. 1995 ...................... 3.98 4.00 4.10 4.05 4.11 
NY Cent &: Hudson River M 3~s 1997 ................... 3.75 3.78 3.87 3.82 3.80 
Scioto Val &: New Eng 1st M 4s1989 ..................... 4.06 4.08 4.09 4.15 4.19 
Lehigh Valley (N Y) 1st M 4~s 1940 ..................... 4.09 4.11 4.12 4.19 4.19 

LouisviJIe &: Nash unified 40 1940 ......................... 3.99 4.01 4.11 . 4.10 4.04 
Oregon RR &: Nav Co cons M 40 1946 ..................... 4.09 4.11 4.14 4.17 4.18 
Chi Bur &: Q (111 Div) M 3~s 1949 ....................... 3.90 3.93 4.00 4.00 4.02 
Central Pacific l.t ref M 40 1949 ......................... 4.09 4.09 4.20 4.20 4.30 
Nor Pac Ry prior lien Ig M 40 1997 ....................... 3.95 3.98 4.03 3.98 4.00 

Norf &: West Ry 1st cons M 4s 1996 ...................... 4.09 4.14 4.16 4.09 4.18 
Central RR of N J gen M 5s 1987 ........................ 3.96 3.96 4.02 4.05 4.03 
Hocking Valley 1st con. M 4~. 1999 ..................... 4.33 4.32 4.34 4.34 4.37 
N &: W Ry Div 1st I &: gen M 4s 1944 ...................... 4.Z3 4.23 4.31 4.40 4.53 
Ore Sh Line RR con. 1st M 5a 1946 ....................... 4.32 4.31 4.41 4.44 4.47 

Southern Pac 1st ref M of 40 1955 ......................... 4.27 4.28 4.43 4.39 4.47 
AT&: 5 Fe Ry adj M 4. stamped 1995 .... ..••••••..•••••. 4.37 4.44 4.47 4.48 4.52 
~~rthern Pac Ry.gen lien 3. ·2047 ......................... 4.13 4.18 4.29 4.28 4.21 

tl Coast Line let cona M 40 1952 ........................ 4.16 4.18 4.28 4.32 4.26 

June --
4.22 
4.16 
4.10 
3.90 
4.15 

4.13 
4.38 
4.58 
3.99 
4.43 

4.10 
4.13 
4.32 
4.33 
3.94 

3.83 
4.12 
4.09 
4.03 
3.80 

4.08 
4.11 
3.89 
4.19 
4.20 

4.13 
4.23 
4.11 
4.39 
4.03 

4.28 
4.08 
4.45 
4.67 
4.46 

4.63 
4.68 
4.30 
4.28 

July Aug. Sept. Oct. --
4.14 4.17 4.28 4.52 
4.12 4.25 4.45 4.43 
4.16 4.22 4.18 4.24 
3.94 4.00 4.01 4.OS 
4.17 4.22 4.26 4.33 

4.06 4.08 4.10 4.14 
4.34 4.31 4.34 4.38 
4.60 4.63 4.73 4.80 
4.01 4.04 4.13 4.17 
4.45 4.50 4.49 4.67 

4.09 4.13 4.17 4.17 
4.14 4.20 4.26 4.33 
4.29 4.33 4.54 4.77 
4.40 4.43 4.46 4.51 
3.94 3.98 4.00 4.01 

3.81 3.80 3.74 3.97 
4.13 4.14 4.25 4.30 
4.11 4.19 4.21 4.40 
4.03 4.11 4.16 4.27 
3.73 3.77 3.81 3.87 

4.08 4.19 4.22 4.29 
4.13 4.20 4.19 4.30 
3.90 3.96 4.00 4.09 
4.39 4.39 4.41 4.45 
4.21 4.19 4.22 4.22 

4.16 4.20 4.29 4.39 
4.21 4.30 4.37 4.42 
4.06 4.15 4.13 4.24 
4.31 4.29 4.39 4.48 
4.01 4.12 4.13 4.18 

4.29 4.31 4.35 4.40 
4.04 4.11 4.20 4.22 
4.45 4.42 4.56 4.63 
4.68 4.80 4.92 4.81 
4.50 4.59 4.64 4.65 

4.44 4.56 4.64 4.77 
4.68 4.74 4.72 5.03 
4.29 4.41 4.46 4.44 
4.35 4.53 4.65 4.74 

Nov. Dec. 

4.81 4.59 
4.63 4.59 
4.67 4.34 
4.21 4.12 
4.50 4.45 

4.27 4.17 
4.50 4.58 
4.98 4.82 
4.40 4.40 
4.88 4.63 

4.19 4.19 
4.45 4.35 
4.99 4.84 
4.88 4.82 
4.11 4.04 

4.18 3.95 
4.47 4.41 
4.48 4.26 

·H~ 4.09 
4.00 

4.50 4.31 
4.37 4.23 
4.11 3.99 
4.47 4.61 
4.44 4.53 

4.50 4.42 
4.75 4.60 
4.43 4.29 
4.61 4.44 
4.22 4.08 

4.57 4.33 
4.37 4.31 
4.79 4.74 
5.22 5.03 
4.92 4.73 

4.98 4.77 
5.04 4.83 
4.66 4.49 
4.96 4.85 

Jan. 

4.37 
4.10 
4.16 
3.99 
4.23 

4.12 
4.49 
4.61 
4.23 
4.49 

4.12 
4.27 
4.64 
4.79 
3.96 

3.88 
4.26 
4.10 
3.99 
3.93 

4.11 
4.11 
3.94 
4.43 
4.39 

4.1S 
4.35 
4.10 
4.28 
4.00 

4.28 
4.15 
4.47 
4.78 
4.56 

4.52 
4.73 
4.34 
4.68 
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~ NameofB0n4 ., Chic 8t P Min" Omaha coni M 6t 19.10 .................. 
60 C M " 8t P (C " P W Dv) ht M 5. 1921 ................. 
63 P .... ".~.v."I" CO IIU lit M 4~"11121 ...................... 
10 W ... t hnr'- IlR 101 M ... 2.1(, ............................ 
13 8t P.ul Minn " M.n cono M 4~. 1933 ••••••••••••••••••• 

76 IIllnol. ~1'1'fI1 RR ~II'" 1952 ........................... 
17 Lake Erie II< Walnn I", M .,. 1937 ....................... 
18 Wabuh 11K Co lot M 5. 11139 ............................ 
81 N V Chic" 8t Loul. lot M ... 1937 ....................... 
82 Chel " Oblo lty ht C<1II. 5. 1939 ......................... 

83 III ~tral (L NO" T) elll ... 1953.. ..................... 
14 C" 0 ~K" A DvU.t elln. M 4119119 .................... 
U C C C St L (St Dv) lot "0.411')90 ................... 
III It T .... n V " G Ry Clml 101 M 5. 1956 .................... 
17 Chic M i1w " St. Paul"", M 4119/19 •.•••••••.•••••••...•. 

88 IAlke Rh " Mlch s., lot M '1i," 1<)<)7 ...................... 
89 St P Min" Ma" 'ron I'.x) .t M ... 1937 ................. 
90 llaltlmore" Ohio K lot M ... 19411 ...................... 
91 Unl,," Pac RR lot M IlR /Ie 111411947 .................... 
92 CbleaJlO" Nor Wat flen M 3~.1987 ..................... 

93 ChI Rt>e1c r. .. Pac Ry """ M "'19~~ ..................... 
94 i\l<:h TO!) /Ie tinnta Jte ..... M 4. 199$ ...................... 
95 N V Cent /Ie Hu<l",," Rivpr M 3J.j,1 1<)<)7 ................... 
96 HdtJto Val /Ie NMY Rnr lot M 4. 9119 ..................... 
117 Lehl,b Valley (!II V, .t M 4~. 1940 ..................... 

9~ Loul.vlll~" Na.h unilled ... f940 ......................... 
90 O .. ,on RIC" Nav Coetml M 4.1946 ..................... 

100 Chi Bur lit ~ (II' DI:} M 3~ 1949 ....................... 
101 Cmtrsl Pac /Ie Ittr. M 4. 49 ......................... 
102 Nor Pac lty prior lien III M 1997 ....................... 

103 Nart" WI'Ot Rk ht con. M ... 1996 .................... " 
104 Cent,al 11K 01 J ..... M ,.1987 ........................ 
105 ~~kW'Jl";,ag~~: r;a ... ,,! 1t~:,II":t4 '::.::::'::: ::.::::::: J06 
S07 Ore 8b LIne ltlt _ ht M •• 1946 ....................... 

lO~ Rt>ut"""n Pac ht ,,,, M " ... 195' ......................... 
J09 AT" • Fe ilL ad, M ... tamlJ"d 199 ..................... 
110 NMthern Pac y ..... lien h 2047 .......................... 
IU AU Cou1 Line ht _ M ... 19.2 ........................ 

YIELDS OF RAILROAD BONDS 
lAw.l90_JAw.l909 

Ian. Feb. Mar. April May 

n~ 
4.3Z 4.33 4.211 4.21 
4.1.1 4.22 4.211 4.17 

4.111 4.2.' 4.29 4.111 4.17 
3.99 3.911 4.02 4.01 4.00 
4.23 4.21 4.21 4.1H 4.13 

4.12 4.00 4.08 4.11 4.0IJ 
4.49 4.61 4.44 4.4') 4.49 
4.61 4.711 4.R7 4.7.1 4.7.1 
4.2.l •. I.l 4.m 4.011 4.00 
4.49 4.48 4.56 4.41 4.3.1 

4.12 4.0 4.02 4.04 4.nZ 
4.27 4.2.1 4.29 4.29 4.2.1 
4.~4 4.n 4.54 4 . .1') 4.38 
4.79 4.112 4.92 4.M 4.611 
1.96 1.112 3.112 3.93 3.96 

3.811 3.84 J.8d 3.82 3.84 

n~ 
4.14 4.17 4.1.' 4.1! 
4.0') 4.t.1 4.12 4.11 

3.99 4.01 4.0(, 4.0.' 4.02 
3.93 3.89 3.91 3.85 3.82 

".11 4.111 4.26 4.20 4.14 
4.11 4.10 4.1/1 4.1.l 4.10 
3.94 3.97 3.911 1.91\ 3.9/1 
4.4.1 4.3.' . '.50 4.52 4.3.' 
4.39 4 • .18 4 • .14 4.29 4 • .11 

4.15 4.f4 '.31 4.27 4.24 
4.35 4.30 4.3M 4.32 4.U, 
4.10 4.06 4.11 4.11 4.10 

::~ 4.21 4.27 4.2(, 4.2.~ 
".02 ".05 4.03 3.119 

".28 4.211 4.39 4.2/1 4.27 
4.15 4.0') 4.06 4.011 4.0.~ 
4.41 4.48 4.49 4.50 4.44 
4.78 4.74 4.76 4.7$ 4.711 
4.'6 4." 4.44 4.17 ".38 

'.52 ".U 4.64 '.61 ".11 
4.73 4.6/1 4.73 4.71 4.M 
4.14 4.26 4.29 4.2.' 4.21 
4.68 4.94 4.77 4.79 4.54 

lune 

4.1.' 
4.111 
4.111 
3.9.1 
4.14 

4.09 
4.!1 
4.711 
4.011 
4.32 

4.02 
4.1.1 
4 .. 19 
4.76 
3.9H 

3.84 
4.18 
4.11 
3.99 
3.85 

4.17 
4.12 
3.8') 
4.29 
4 • .10 

4.1~ 
4.2.1 
4.1.l 
4.21 
3.99 

4.211 
'.07 
4.4(, 
4.~" 
".'7 

4.49 
4.6~ 
4.2~ 
4.49 

luly Au" &pt. Oct. 

4.17 4.14 
I--

4.11 4.0') 
4.m 4.00 4.02 4.02 
4.m 4.0.' 4.0] 4.02 
3.92 3.92 3.91 3.11.1 
4.09 4.0.1 4.02 4.01 

4.04 3.911 3.<)<) 4.0fl 
4.51 4.3') 4 . .1.1 4.31 
4.71 4.5.1 4.52 •. 52 
4.0.' 4.01 3.9.' '.911 
4.30 4.24 4.21 4.21 

3.99 4.00 4.00 4.0Z 
4.17 4.11 4.08 4.Of, 
4 .. H 4 .. U 4.2.1 4.24 
4.70 4.611 4.60 4.62 
3.96 3.95 3.93 3.92 

3.80 3.80 3.711 3.77 
4.111 4.111 4.H 4.1.l 
4. III 4.011 4.04 4.0~ 
'.94 3.91 3.91 1.9.1 
3.84 3.91 3.80 1.78 

4.20 4.2.1 4.19 4.10 
4.11 4.011 4.0.1 4.01 
3.HI 3.8(, 3.84 3.8.1 
4 .. 10 4.1M 4.14 4.1.~ 
4.28 4.21 4.15 4.10 

4.16 4.12 4.09 4.10 
4.21 4.19 4.14 4.11 
4.11 4.0(, 3.99 1.95 
4.21 4.20 4.21 '.17 
3.115 3.93 3.92 3.94 

4.22 4.1.1 4.11 4.11 
4.07 4.07 '.04 3.99 
4.39 4.37 4.32 4.31 
4.'9 4.'6 '.44 4.42 
4.44 ".30 4.14 4.26 

4.44 4.3.' ".211 4.28 
4.63 4.58 4.47 '.42 
4.21 4.12 4.11 4.14 
'.46 4.34 4.30 4.29 

Nov. Dee. 

3.99 3.911 
4.01 3.9') 
4.02 4.0.' 
3.9.1 3.91 
3.99 3.93 

3.IJIJ 3.<)<) 
4.Z8 4.26 
4.42 4.34 
3.9(, 3.96 
4.16 4.1$ 

4.0J 4.0.' 
4.04 4.0.' 
4.19 4.111 
4.4(, 4.3') 
3.89 3.111 

3.7.1 3:70 
• 4.0~ 3.9,' 

4.0'1 4.01 
3.91 3.87 
3.68 J.11 

4.0/1 4.01 
4.00 3.99 
3.110 3.76 
4.111 4.14 
4.08 4.08 

4.0.1 3.98 
4.0.~ 4.06 
3.91 3.90 
4.111 4.14 
3.90 '.91 

4.06 4.09 
3.911 3.8M 
4.27 4.2M 
4.J8 4.35 
4.22 4.11 

4.20 ".26 '.39 4.34 
4.09 4.12 
'.27 4.21 

Ian. 

3.90 
4.00 
4.08 
3.81 
3.87 

J." 
4.23 
4.24 
3.94 
4.09 

4.00 
4.00 
4.15 
4.31 
3.88 

3.69 
3.99 
3.91 
3.81 
3.74 

1.97 
3.91 
3.75 
4.11 
4.08 

3.96 
4.05 
3.91 
4.10 
3.90 

4.0S 
'.111 
4.2.1 
4 .. 1% ..S" ... ,. 
4 . .JO 
4.08 '.31 

~ 

e; 
~ 
~ 



YIELDS 011' RAILROAD BONDS 
, ..... 1909-, ..... 1910 

R.I. 
No. N.moot Bond Jln. F.b. Mor. April May 

n ~~IC 51 P Min It Omlha con • .10{ 60 19JO .................. 3.90 3.H7 3.90 3.RO 3.02 
70 •• t Shore RR ht M 4. 2J6I ............................ 3.K7 3.85 3.A7 3.K7 3.KK 
U St Plul Mlnn It Man con. M 4",.1933 ................... 3.A7 3,80 3,90 3.80 3,AO 
76 IIl1nol. Cenlml RR coli 4. 1952 ........................... J.P9 3.98 3.90 3.97 3.00 
78 Waba.h RR Co ht M 50 19J9 ............................ 4.24 4.20 ".26 4.27 4.25 

81 N V Chic" St Loul. let M 4. 1937 ....................... 3,94 3.93 3.R7 3.91 3.91 
82 Ch .. It Ohio Ry .. t eon. 5.1930 ......................... 4.00 4.08 4.10 4.11 4.11 
83 III Contral (L N 0 It T) col 4. 1953 ....................... 4.00 3.97 3.9.1 3.99 3.97 
A4 C .. 0 ~R .. A DvL .. t eon. M 4. 1089 .................... 4.00 3.9R '.00 4.00 4.00 
85 C C C St L (St Dy) lot col," 1990 ................... 4.15 4.18 4.17 4.15 4.16 

116 ~hT:~I~ It: ~tR/a~r~~~·lll.5M~~~ :::::::::::::::::::: 4.37 4.40 4.35 4.47 4.33 
87 3.H8 3.87 3,H7 3.86 3.H.l 
88 Lake Sh .. Mleh So ht MOl' 1097 ...................... 3.ft9 3.68 3.69 .1.60 3.72 
90 naltlmore .. Ohio RR I.t 4.1948 ...................... 3.97 3.94 3.96 3.9.1 3.94 
91 lInlon Pac RR ht M RR .. I, '" 1947 ................. , , , • 3.87 3.83 3.85 3.85 3.85 

92 Chl.IAO" Nor We.t Ken M 3",. 1987 ............ •.•.•.•.. 3.74 3.16 3.78 .1.78 3.79 
9J Chi Rock I ... Pac Ry Ion M 4. 1988 ..................... 3.97 3.96 3.9H 3.97 3.95 
94 Ateh Top" Sonta Fe len M 4. 1995 ...................... 3.97 3.95 3.96 3.96 3.96 
OJ NY Cent .. Hudoon RIY.r M 3!oj' 1997 ................... 3.75 3.76 3.77 3.76 3.75 
96 Scioto Val" New Enll ht M '" 989 ..................... 4.11 4.08 4.14 4.08 4.12 

97 ~~\:~I;(.a~·t~~ ~I't:l':. 41'1:r~?: : : : : : : : : : ::: : : : : : : : : 4.0R 4.06 4.06 4.06 4.0.1 
98 3.96 3.90 3.92 3.92 3,95 
99 Orclon RR .. Nov Co con. M 40 1946 ..................... 4.0,\ 4.0.1 4.01, 4,07 4.0.1 

100 Chi Bur .. ~ (III Dlv) M 3~. 1949 ....................... 3.91 3.88 3.91 3.92 3.92 
101 Centml Pac lie ht r.1 M 4. 1949 ......................... 4.10 4.09 4.12 4.12 4.13 

102 Nor Pac Ry prior lien II M 4. 1997 ..................... , .. 3.90 3.87 3.RO S.90 3.91 
103 ~~~r~I~I:tor~~·~~~nM't'~·9~~~?::::::::::::::::::::: : 4,05 4.04 4.05 4.0.1 4.06 
104 3.HH 3.86 3.KI> 3.84 3.R4 
105 ~o&ki\J'~.~'i~ ~:: f'&~~ :"'''':. 11~~~·. ~: : : : : : : : : : : : : : : : : : : 4,2J 4.16 4.1.1 4.28 4,25 
106 4 .. 12 4.33 4.37 4.35 4.35 

107 Ore Sh LIne RR con. lit M 5. 1946 ...... ................. 4.14 4.08 4.12 4.13 4.15 108 Southern Pac lst ref M .f 4. 1955 ... ...................... 4.23 4.24 4.2.1 4,26 4.25 109 ~0~tte~F;o~k:~.~II!~·J:~8:~:~~~~::::: :.::::::::::::: 4..10 4,22 4.24 4.27 4.28 
110 4.0R 4.04 4.04 4.04 4.04 HI At! Coa.t LillO I.t con. M 4. 1952 ........................ 4.23 4.15 4.15 4.13 4.15 

112 Del" Hudonn Co lot" ref M 4. 1943 ..................... 3,92 3.89 3.88 3.87 3.86 113 Central 01 GeorKln cun. M 5. 1945 ........................ 4.50 4.41 4.4.1 4,44 4.42 
114 Penn.ylvanla RR con. M 4. 1948 ......................... 3.78 3,7H 3.78 3.76 3.75 115 Kan ••• City So Ry lot M 3. 1950 ........................ 4.37 4.31 4 .. 11 U~ 4.31 
116 L I< 1'1 (AU Kno" I< Clb Diy) 4. 1955 ..................... 4.24 4.19 4.18 4.18 

117 IIIlnol. Centrol RR ref M 4. 1955 ......................... 3.99 3.95 3.97 3,91 3.98 
118 Chic Burl" Quincy ,con M 4. 1958 ....................... 3.9~ 3.97 3.99 3.97 3.99 
119 Southern Ity lot con. M 5. 1994 ....... _ .................. 4.57 4.44 4.47 4.46 4.4.1 
110 Un Poe RR I.t IIrn .. rer M 4. 2008 ...................... 4,r:': 4,0,\ 4,0.1 4,0.1 4.01 

Jun. --
3.04 
3.91 
3.93 
3.98 
4.25 

3.93 
4.11 
3,98 
4.01 
4.1S 

4.37 
3.R3 
3.7.1 
3.98 
3.8J 

3.8.1 
3.97 
3.96 
3.77 
4.14 

4,04 
3.98 
4.07 
3.96 
4.15 

3.91 
4.06 
3.S8 
4.U, 
4.36 

4.15 
4.26 
4.26 
4.05 
4.19 

3.87 
4.41 
3.76 
4.3.1 
4.20 

4.00 
4.04 
4.45 
4.01 

July AUA. A.·pt. Ort. --------3.00 3.92 4.01 4.00 
3.90 3.90 3.9.1 3.00 
1.96 1.9H 3,90 J.PP 
3.RH 3.88 3.90 J.P() 
4.25 ".23 4.23 4.25 

3.94 3.95 3.96 3.99 
4.14 4.14 4.1.1 4.17 
3.94 3.96 4.00 3.98 
4.03 4.02 4.01 4.02 
4.16 4.17 4.22 4.22 

4.29 4.28 4.30 4.29 
3,R.l 3.84 3.80 3.90 
3.75 3.81 3.R.1 3.82 
3.97 3.97 3.98 ' 4,01 
3.79 3.82 3.86 3.86 

3.82 3.86 3.90 3.R9 
4.00 4.02 4.0.1 4.03 
3.94 3.97 3.99 3.99 
3.79 3.8.1 3.8.1 3.85 
4.13 4.15 4.15 4.15 

4.0.1 4.05 4.05 4.01 
3.97 3.99 4.0.1 4.06 
4.07 4.0K 4.06 t~ 3.94 3.98 3.99 
4.13 4.14 4.13 4.15 

3.91 3.90 3.92 3.93 
4.01 4.01 4.04 4.0J 
3.R7 3.RR 3.8C) 3.92 
4.26 4.26 4.28 4.31 
4.J7 4.37 4.37 4.44 

4.21 4.25 4.25 4.26 
4.23 4.25 4.26 4.29 
4,27 4.27 4.25 4,25 
4.06 4.06 4.05 4.10 
4.19 4.19 4.25 4.24 

3.88 3.90 3.93 3.96 
4.40 4.42 4.4.1 4.48 
3.78 3.7K 3.81 3.RO 
4 .. 12 4 .. 12 4.34 4.40 
4.24 4.22 4.27 430 

4.00 4.03 4.04 4.03 
3.99 4.01 4.01 4,04 
4.45 4.42 4.49 4.57 
4,07 4.04 4.06 4. In 

Nov. 0..,. --4.0ft 4.07 
I,AK 3,92 
3,99 4,07 
J.P() 3.90 
4.28 ".28 

'.98 3.9R 
4.24 4,IR 
3.97 ".00 
4.06 4.04 

' 4.20 4.26 

4.31 4.37 
3.87 3.9.1 
3.8.1 3.82 
4,04 4.04 
3.88 3.90 

3.91 3.93 
4.02 4.04 
4,01 4.01 
3.8R 3.84 
4.22 4.21 

,4.10 4.13 
4.02 4.01 
4.0R 4.'.1 
4.0.1 4.0J 
4.16 .4.17 

3.93 3.91 
4.04 4.07 
3.96 3,96 
4.36 4.36 
4.40 4.41 

4.29 '.29 
4.27 4.27 
4.25 4.24 
4.17 4.11 
4.24 4.26 

3.97 3.98 
4.52 4.52 
3.18 3.79 
4.42 4.42 
4.31 4.JI 

4.04 4.04 
4.04 4.03 
4,61 4.51 
.4.11 4,09 

Ian. r-u; 
'.94 
".01 
'.97 ".2' 
1.90 
4.17 
4.01 
4.00 
4.26 

... at 
'.99 
3.83 
4.03 
'.93 
3.94 
4.06 
3.98 

• 3.84 
'.22 

'4.03 
'.01 
4.13 
4.05 
4." 

3.94 
4.04 
3.96 
4.39 
4.4. 

4.28 
4.26 
4.24 
4.11 
4.26 

4.00 
4.51 
3.78 
4.44 
4.29 

4.04 
4.03 
4.55 
4.10 

~ 
~ 

~ 
~ 

~ 
~ 



YIELDS OF RAILROAD BONDS 
IAN. 191O-IAN.1911 

Ref. 
No. Nameof Bond Ian. Feb. Mar. April May --

57 Chic St P Min & Omaha con. M 6. 1930 •••••••••••••••••. 4.04 4.07 .4.10 4.~~ 4.22 
70 West Shore RR 1st M 4. 2361. ...•.......••.••••••••.•... 3.94 3.94 3.97 3.98 3.99 
73 St Paul Minn & Man con. M 4~a 1933 ••.•••••••••••••... 4.01 4.02 4.11 4.13 4.19 
76 Illinois Central RR coli 4a 1952 ..••.....•••.•••••••••.•... 3.97 4.00 4.00 4.00 4.02 
78 Wabash RR Co lat M Sa ~939 •••••.•••••••••••••••.•.•... 4.26 4.31 4.35 4.46 4.49 

81 N Y Chic & St Louis 1st M 4a 1931 ••••••••••••••••.••••.. 3.99 3.98 4.02 4.02 4.03 
82 Che. & Ohio Ry lat con. S. 1939 .••••.•••.•....••••...... 4.17 4.15 4.17 4.22 4.26 
83 1\1 Central (L N 0 & T) col 4. 1953 ..•••••••••••••••••.•. 4.01 4.00 4.01 4.07 4.01 
84 C & 0 ~R & A Dvtl.t con. M 4.1989 ..••••.•.•.....•.... 4.09 4.05 4.07 4.10 4.10 
85 C C C St L (St Dv) 1st col 4. 1990 •••••••.•••••...•.. 4.26 4.24 4.19 4.28 4.33 

86 E Tenn V & G Ry cona lat M 5. 1956 .••.•••••••...••..... 4.31 4.36 4.37 4.42 4.39 
87 Chic Milw & St Paul gen M 4. 1989 ...•..•.•.•........... 3.99 4.00 4.02 4.04 4.03 
88 Lake Sh & Mich So lat M 3~a1997 .•••...•••.••..•.••... 3.83 3.84 3.85 3.88 3.87 
90 Baltimore & Ohio RR 1st M 4. 1948 .••...•....•••••.•.... 4.03 4.03 4.06 4.08 4.11 
91 l!Dion Pac RR lat M RR & 1& 4a 1947 ••......•.......•.... 3.93 3.94 3.96 3.99 3.96 

92 Chicago & NorWeat gen M 3~aI987 ••••.•...•..••.••••.. 3.94 3.96 3.99 4.04 4.02 
93 Chi Rock Ie & Pac Ry gen M 4s 1988 ....•••••••••••...... 4.06 4.07 4.11 4.15 4.17 
94 Atch Top & Santa Fe gen M 4a 1995 .....•••••..••........ 3.98 3.99 4.02 4.05 4.05 
95 NY Cent & Hudson River M 3~sI997 •••...•.••...•••... 3.84 3.88 3.91 3.93 3.95 
97 Lehigh Valley (N Y) 1st M 4~sI940 .•••.•••••••••••••... 4.03 4.06 4.07 4.1Z 4.13 

. 98 Louisville & Nash unified 4a 1940 •.....•.•..•••.•••....... 4.01 4.06 4.09 4.10 4.10 
99 Oregon RR & Nav Co cons M 4. 1946 ..................... 4.13 4.15 4.19 4.25 4.2S 

100 Chi Bur & Q (Ill Div) M 3~. 1949 ....................... 4.05 4.08 4.13 4.16 4.18 
101 Central Pacific letref M 4. 1949 ......................... 4.14 4.14 4.16 4.18 4.19 
102 Nor Pac Ry prior lien 1& M 4a 1997 ............ , ........... 3.94 3.98 3.98 4.01 3.99 

103 Norf & West Ry 1st cons M 4.1996 ...................... 4.04 4.03 4.04 4.06 4.05 
104 Central RR of N J gen M 5s 1987 ........................ 3.96 3.96 3.98 4.00 3.98 
105 Hocking Valley l.t cons M 4 ~s 1999 ..................... 4.39 4.33 4.36 4.43 4.46 
106 N & W Ry Div l.t I & gen M 4.1944 ..................... 4.41 4.42 4.42 4.44 4.46 
107 Ore Sh Line RR cons 1st M 5. 1946 ....................... 4.28 4.27 4.27 4.31 4.40 

108 Southern Pac 1st ref M sf 4s 1955 ......................... 4.26 4.24 4.23 4.27 4.29 
109 A T & S Fe Ryadj M 4s stamped 1995 .................... 4.24 4.24 4.27 4.41 4.45 
110 Northern Pac Ry gen lien 3s 2047 ......................... 4.11 4.10 4.12 4.17 4.22 
111 At! Coast Line 1st cons M 4s 1952 ........................ 4.26 4.19 4.22 4.29 4.31 
112 Del & Hudson Co let & ref M 4s 1943 .......... '" ..•.• ' ... 4.00 4.00 4.04 4.08 4.10 

113 Central of Georgia con. M 5s 1945 ........................ 4.51 4.51 4.53 4.55 4.74 
114 Penn.ylvania RR con. M 4. 1948 ......................... 3.78 3.77 3.79 3.82 3.84 
115 Kansa. City So Ry 1st M 3. 1950 ........................ 4.44 4.42 4.45 4.50 4.4R 
116 L & N (Atl Knox & Cin Div) 4s 1955 ..................... 4.29 4.25 4.25 4.34 4.30 
117 Illinois Central RR ref M 4. 1955 ......................... 4.04 4,.04 4.05 4.10 4.11 

118 Chic Burl & Quiney gen M 4. 1958 ....................... 4.03 4.04 4.06 4.09 4.11 
119 Southern Ry 1st con. M 5.1994 .......................... 4.55 4.61 4.62 4.72 4.75 
120 Un Pac RR 1st lien & ref M4a 2008 •.•••••.•••••••••.••... 4.10 4.11 4.11 4.12 4.15 
121 Atl Coaat Line (L & N co11) 4. 1952 ....................... 4.34 4.34 4.32 4.44 4.47 

-

Iune Iuly ----
4.ZZ 4.22 
3.95 3.98 
4.11 4.18 
4.05 4.04 
4.44 4.50 

4.09 4.11 
4.30 4.31 
4.07 4.14 
4.12 4.19 
4.39 4.44 

4.51 4.47 
4.05 4.07 
3.88 3.87 
4.07 4.07 
3.96 3.97 

4.01 4.03 
4.19 4.18 
4.05 4.06 
3.98 4.01 
4.16 4.17 

4.15 4.17 
4.26 4.25 
4.17 4.19 
4.21 4.2Z 
3.99 4.03 

4.07 4.08 
4.05 4.10 
4.47 4.47 
4.48 4.49 
4.44 4.49 

4.31 4.32 
4.46 4.47 
4.27 4.30 
4.35 4.35 
4.10 4.11 

4.72 4.72 
3.86 3.87 
4.47 4.51 
4.38 4.47 
4.11 4.15 

4.10 4.11 
4.77 4.80 
4.17 4.19 
4.51 4.54 

Aug. Sept. Oct. Nov. --------
4.17 4.09 4.11 4.14 
3.96 3.95 3.95 3.96 
4.22 4.16 4.04 4.08 
4.05 4.02 4.04 4.03 
4.54 4.43 4.43 4.45 

4.09 4.07 4.01 4.01 
4.31 4.30 4.26 4.27 
4.12 4.08 4.03 4.05 
4.23 4.16 4.10 4.15 
4.46 4.28 4.27 4.32 

4.47 4.45 4.44 4.45 
4.06 4.02 4.02 4.04 
3.89 3.89 3.84 3.89 
4.06 4.05 4.05 4.09 
3.97 3.93 3.92 3.93 

3.98 3.95 3.94 3.99 
4.20 4.14 4.11 4.11 
4.08 4.04 4.04 4.07 
3.99 3.97 3.93 3.97 
4.16 4.12 4.10 • 4.12 

4.15 4.12 4.12 4.10 
4.25 4.20 4.18 4.30 
4.12 4.10 4.09 4.12 
4.20 4.17 4.14 4.17 
4.04 3.98 4.00 4.03 

4.12 4.05 4.01 4.06 
4.09 4.03 4.02 4.04 
4.48 4.43 4.38 4.41 
4.48 4.41 4.37 4.42 
4.49 4.39 4.31 4.36 

4.30 4.29 4.25 4.29 
4.45 4.39 4.36 4.42 
4.26 4.22 4.23 4.26 
4.37 4.27 4.20 4.26 
4.09 4.07 4.06 4.07 

4.69 4.57 4.59 4.61 
3.90 3.88 3.84 3.83 
4.51 4.45 4.44 4.43 
4.37 4.33 4.33 4.39 
4.17 4.12 4.06 4.10 

4.09 4.11 4.12 4.14 
4.77 4.69 4.60 4.61 
4.18 4.16 4.12 4.14 
4.49 4.39 4.37 440 

Dec. --
4.14 
3.96 
4.12 
4.07 
4.44 

4.03 
4.22 
4.04 
4.16 
4.27 

4.49 
4.04 
3.90 
4.08 
3.95 

4.01 
4.11 
4.04 
3.94 
4.08 

4.10 
4.25 
4.11 
4.17 
4.02 

4.04 
4.05 
4.39 
4.39 
4.35 

4.30 
4.40 
4.28 
4.30 
4.03 

4.59 
3.82 
4.43 
4.41 
4.13 

4.14 
4.64 
4.15 
4.40 

Ian. 

. 4.14 
3.95 
4.11 
4.10 
4.43 

4.01 
4.20 
4.09 
4.17 

.4.27 

4.45 
4.03 
3.92 
4.08 
3.96 

4.00 
4.11 
4.04 
3.93 
"4.09 

4.08 
4.18 
4.12 
4.16 
4.02 

4.04 
4.04 
4.39 
4.40 
4.31 

4.26 
4.35 
4.27 
4.30 
4.01 

4.56 
3.82 
4.40 
4.41 
4.12 

4.11 
4.63 
4.13 
4.35 

~ 
t..:I 

~ 
~ 
~ 
~ 



YIELDS OF RAILROAD BONDS 
JAN. 1911-JAN.1912 

Ref. 
No. Name of Bond Jan. Feb. Mar. April May 

57 Chic St P Min & Omaha cons M 6s 1930 ••••.•..•••••••... 4.14 4.13 4.13 4.15 4.12 
70 West Shore RR 1st M 4s 2361. .......••••••••••••••••.... 3.95 3.97 3.97 3.98 3.96 
73 St Paul Minn & Man cons M 47iis 1933 •••••••••••••••••.. 4.11 4.12 4.13 4.13 4.08 
76 Illinois Central RR coli 4s 1952 .••••...•••••••.•..•••••... 4.10 4.10 4.11 4.08 4.08 
78 Wabash RR Co 1st M 5.1939 ••.•...•••••••••••••••••... 4.43 4.41 4.43 4.48 4.46 

81 NY Chic & St Lotlis 1st M 4. 1937 ••••.••••••••••••••.... 4.01 4.02 4.01 4.02 4.04 
82 Che. & Ohio Ry 1st cons 581939 •••••••••••• •••••••••••. 4.20 4.21 4.24 4.27 4.24 
83 ru Central (L N 0 & T) col 4. 1953 ..••••••••••••.•••••.•. 4.09 4.09 4.11 4.10 4.09 
84 C & 0 (R & A DvL 1st con. M 4.1989 ••.•••.••.•••••••... 4.17 4.17 4.19 4.20 4.20 
85 C C C & St L (St Dv) 1st col4s 1990 ................... 4.27 4.28 4.30 4.35 4.34 

86 E Tenn V & G Ry consist M 5.1956 ••••••••••••••••••••• -4.45 4.44 4.45 4.45 4.42 
87 Chic Milw & St Paul gen M 4. 1989 ..................... 4.03 4.04 4.05 4.05 4.05 
88 Lake 5h & Mich 50 1st M 37iis1997 ...................... 3.92 3.9.1 3.94 3.94 3.93 
90 Baltimore & Ohio RR 1st M 4s 1948 ...................... 4.08 4.07 4.08 4.07 4.08 
91 Union Pac RR 1st M RR & 19 4s 1947 ..................... 3.96 3.97 3.97 3.93 3.94 

92 Chicago & Nor West gen M 3~s 1987 ..................... 4.00 4.02 4.04 4.04 4.04 
93 Chi Rock Is & Pac Ry gen M 40 1988 ..................... 4.11 4.15 4.16 4.13 4.11 
94 Atch Top & Santa Fe gen M 4.1995 ...................... 4.04 4.04 4.06 4.04 4.04 
95 NY Cent & Hudson River M 3~.1997 ................... 3.93 3.98 3.99 3.97 3.97 
97 Lehigh Valley (N y) 1st M 4711.1940 ..................... 4.09 4.12 4.15 4.16 4.16 

98 Louisville & Na.h unified 4s 1940 ......................... 4.08 4.08 4.09 4.08 4.08 
99 Oregon RR & Nav Co cons M 40 1946 ..................... 4.18 4.22 4.25 4.19 4.18 

100 g~~t~rlagfi~I~18P:;U:l t.l1Ur~·:: :::::::::::::::::::: 4.12 4.13 4.15 4.14 4.12 
101 4.16 4.18 4.20 4.20 4.14 
102 Nor PacRy priorlienlg M 4s 1997 ........................ 4.02 4.00 4.03 4.02 4.01 

103 Norf & West Ry 1st cons M 4s 1996 ...... ; ............... 4.04 4.04 4.06 4.05 <1.07 
104 Central RR of N J gen M 5. 1987 ......................... 4.04 4.03 4.04 4.03 4.03 
105 Hocking Valley 1st cons M 4~. 1999 ..................... 4.39 4.39 4.40 4.37 4.35 
106 N &W RyDiv Istl& gen M 4.1944 ..................... 4.40 4.38 4.39 4.42 4.39 
107 Ore 5h Line RR cons let M 58 1946 ....................... 4.31 4.30 4.30 4.29 4.30 

108 Southern Pac l.t ref M sf 4.1955 ......................... 4.26 4.25 4.26 4.23 4.21 
109 AT & 5 Fe Ryadj M 40 stamped 1995 .................... 4.35 4.36 4.39 4.37 4.37 
110 Northern Pac Ry gen lien 3s 2047 ......................... 4.27 4.27 4.25 4.26 4.25 
111 At! Coast Line 1st cons M 4. 1952 ........................ 4.30 4.30 4.32 4.26 4.23 
112 Del II< Hudson Co 1st II< ref M 4s 1943 ................ " .. <1.01 4.07 4.09 4.08 4.06 

U3 Central of Gecrg;a cons M s. 1945 ......................... 4.56 4.52 4.52 4.51 4.51 
114 PennoYlvania RR cons M 4s 1948 ......................... 3.82 3.80 3.82 3.83 3.81 
115 Kansas City 50 Ry 1st M 30 1950 ........................ 4.40 4.41 4.42 4.45 4.45 
116 L & N (At) Knox & Cin Div) 4s 1955 ..................... 4.41 4.35 4.36 4.35 4.33 
117 Illinois Central RRref M 4s 1955 ......................... '.12 4.14 4.17 4.16 4.15 

m ~~~h~~lly ~n~:eM~ ~J:'~~::::::::::: :::::::::::: 4.11 4.12 4.14 4.14 4.13 
4.63 4.63 4.66 4.66 4.60 

g~ 'i~I~.:;!tln"!1~'k&J~It: t.si~f:::: :::::.:::: :::::::::: 4.13 4.14 4.15 4.13 4.09 
4.35 4.27 4.31 4.30 4.29 

June' July Aug. Sept. Oct. Nov. Dec. Ian. 

4.10 4.09 4.07 4.12 4.21 4.17 4.18 4.15 
3.95 3.96 3.99 4.04 3.99 3.98 3.96 3.98 
4.09 4.10 4.11 4.15 4.12 4.08 4.08 4.tt 
4.08 4.06 4.04 4.05 4.03 4.03 4.05 4.03 
4.48 4.49 4.48 4.51 4.57 4.64 4.69 4.6Z 

4.02 4.03 4.06 4.03 4.02 4.01 4.00 4.00 
4.23 4.27 4.27 4.27 4.30 4.28 4.30 4.30 
4.09 4.08 4.08 4.08 4.07 4.05 4.04 4.04 
4.20 4.20 4.21 4.2.1 4.22 4.24 4.21 4.18 
4.35 4.36 4.36 4.36 4.45 4.35 4.39 4.32 

4.44 4.43 4.42 4.47 4.49 4.43 4.44 4.42 
4.06 4.07 4.07 4.07 4.05 4.04 4.05 4.05 
3.95 3.96 3.97 3.95 3.96 3.91 3.97 3.93 
4.09 4.09 4.09 4.10 4.07 4.06 4.09 4.10 
3.93 3.94 3.94 3.97 3.95 3.94 3.95 3.96 

4.05 4.06 4.10 4.11 4.11 4.06 4.04 4.05 
4.12 4.14 4.16 4.17 4.17 4.15 4.17 4.16 
4.05 4.05 4.04 4.05 4.04 4.03 4.03 4.03 
4.00 4.01 4.00 4.02 4.00 3.98 3.99 4.02 

~ 

~ 
4.14 4.18 4.19 4.17 4.17 4.17 4.19 4.18 ~ 
4.08 4.04 4.07 4.09 4.07 4.05 4.05 4.05 
4.22 4.25 4.32 4.36 4.29 • 4.25 4.25 4.24 
4.14 4.13 4.14 4.15 4.15 4.12 4.13 4.15 
4.15 4.16 4.16 4.18 4.17 4.15 4.18 4.17 

~ 
t1 

4.04 <1.04 4.06 4.05 4.02 4.02 4.04 4.01 

4.08 4.09 4.09 4.08 4.05 4.04 4.08 4.06 
4.05 4.06 4.09 4.03 4.11 4.06 4.07 4.05 
4.37 4.38 4.42 4.43 4.42 4.39 4.38 4.40 
4.41 4.43 4.44 4.47 4.39 4.38 4.35 4.36 
4.32 4.32 4.39 4.45 4.33 4.36 4.37 4.35 ~ 

rJl 
4.24 4.25 4.27 4.30 4.28 4.26 4.26 4.25 
4.37 4.36 4.36 4.38 4.37 4.36 4.37 4.35 
4.25 4.24 4.27 4.37 4.36 4.33 4.35 4.35 
4.23 4.26 4.23 4.23 4.26 4.22 4.23 4.21 
4.07 4.08 4.10 4.10 4.08 4.07 4.07 4.07 

4.51 4.47 4.47 4.50 4.52 4.48 4.45 4.4S 
3.83 3.83 3.86 3.88 3.85 3.86 3.84 3.82 
4.41 4.39 4.37 4.38 4.42 4.43 4.41 4.44 
4.33 4.37 4.38 4.39 440 4.37 4.39 4.37 
4.16 4.17 4.18 4.18 4.17 4.17 4.18 4.19 

4.17 4.16 4.18 4.20 4.19 4.16 4.17 '.15 
4.61 4.61 4.66 4.72 4.67 4.62 4.63 4.63 
4.11 4.13 4.14 4.15 4.13 4.11 4.11 '.11 

~ 
4.30 4.30 4.37 4.41 4.37 4.28 4.27 4.25 



Ref. 
No Name of Bond 

lYv'est Shore RR ht M 4.2361. ..• , ........••••.••..•.•... 70 
73 St Paul Minn 8< Man con. M 4~8 1933 ••.••••.••••••••.•. 
76 IIIinoi. Central RR coli 4. 1952 •••••..•••.•••••••••.•.••.. 
78 Wabash RR Co 1st M 5. 1939 ••..•.•••••.•••.• , ., •.••.... 
81 NY Chie 8< St Louia 181 M 40 1937 ••••.••••••••••••..•.•• 

82 Ches 8< Ohio Ry lot con. 5.1939 ••.••••••••••••••••••••.. 
U 111 Central (L N 0 8< T) col 4. 1953 •...••••••••••••••.••.. 
85 C C C 8< St L (St L Dv) ht caU8 1990 .••.•..•••.••••.•.. 
86 E. Tenn V 8< G Ry con. 1st M S. 1956 ••••••••••••••.•.••• 
87 Chic Milw 8< St Paul gen M 4. 1989 .•••••.••••••••••...•. 

88 Lake Sh 8< Mich So 181 M 3~.1997 .••••.••••••••....•••. 
90 Baltimore 8< Ohio RR 18t M 4. 1948 .••••.•••••••••.•..... 
91 Union Pac RR 1st M RR 8< Ig 4.1947 ••••••••••••••••••... 
92 Chicago 8< Nor We.t gen M 3~. 1987 •••••••••••••••••.... 
93 Cbi Rock Ie 8< Pac Ry gen M 4.1988 •••••••••••••.•...... 

94 Atcb Top 8< Santa Fe gen M 4. 1995 .•••••••••••.•...•••.• 
95 NY Cent 8< Hudson River M 3~.1997 •••••.••••••.•.•.•. 
97 Lehigh Valley (N Y) ht M 4~. 1940 ••••••.•••••••••.•... 
98 Loui.ville 8< Nash unified 4. 1940 ......................... 
99 Oregon RR 8< Nav Co con. M 4. 1946 ............... , ..... 

100 Chi Bur 8< Q (III Divl M 3~. 1949 ....................... 
101 Central Pacific lot re M 4. 1949 ......................... 
102 Nor Pac Ry prior lien Ig M 4.1997 ........................ 
103 Norf 8< We.t Ry 1st con. M 4.1996 ...................... 
104 Central RR of N J sen M 58 1987 ........................ 

105 Hocking Valley 1st con. M 4~.1999 ..................... 
106 N 8< W Ry Div ht I 8< gen M 4.1944 ..................... 
107 Ore Sh Line RR con. l.t M S. 1946 ....................... 
108 Southern Pac lot ref M .f 4. 1955 ......................... 
109 AT 8< S Fe Ry adj M 488tamped 1995 .................... 

110 Northern Pac Ry gen lien 38 ~047 ......................... 
111 At! Coa.t Line 1st con8 M 48 1952 ........................ 
112 Del 8< Hudson Co 1st 8< ref M 4. 1943 ..................... 
113 Central of Georgia con. M 58 1945 ........................ 
114 Pennsylvania RR cons M 48 1948 ......................... 

115 Kan888 City So Ry lst M 3.1950 ........................ 
116 L 8< N (At! Knox 8< Cin Div) 481955 ..................... 
117 Illinoil Central RR ref M 48 1955 ......................... 
118 Chic Burl 8< Quincy gen M 48 1958 ....................... 
119 Southern Ry lot cons M 581994 .......................... 

120 Un Pac RR let lien 8< ref M 4.2008 ...................... 
121 At! Coast Line (L 8< N coli) 4.1952 ....................... 
122 Nor 8< West (P C 8< C) Joint 4.1941 ..................... 
123 Grt Nor Ry 181 8< ref M 4~8 196\ ........................ 

YIELDS OF RAILROAD BONDS 
JAN. 1911-JAN. 1913 

Jan. F.b. Mar. April May June ----
3.98 3.97 3.99 3.98 3.99 4.00 
4.11 4.11 4.12 4.14 4.15 4.17 
4.03 4.00 4.05 4.04 4.02 4.12 
4.62 4.53 4.54 4.52 4.54 4.59 
4.00 3.98 3.98 4.00 4.01 4.00 

4.30 4.27 4.33 4.31 4.31 4.37 
4.04 4.07 4.07 4.12 4.13 4.17 
4.32 4.34 4.37 4.44 4.45 4.44 
4.42 4.43 4.42 4.41 4.41 4.44 
4.05 4.06 4.06 4.07 4.07 4.07 

3.93 3.96 3.ge 3.99 • 3.97 3.99 
4.10 4.06 4.0f 4.09 4.09 4.10 
3.96 3.97 3.9( 3.91 3.93 3.98 
4.05 4.07 4.0f 4.11 4.12 4.13 
4.16 4.17 4.19 4.18 4.17 4.17 

4.03 4.01 4.02 4.03 4.03 4.07 
4.02 3.99 4.02 4.05 4.05 4.03 
4.18 4.18 4.1( 4.17 4.J8 4.19 
4.05 4.03 4.05 4.05 4.04 4.06 
4.24 4.22 4.25 4.25 4.25 4.27 

4.15 4.15 4.17 4.18 4.18 4.18 
4.17 4.17 4.19 4.23 4.22 4.20 
4.01 4.01 4.03 4.04 4.04 4.05 
4.06 4.05 4.05 4.02 4.04 4.05 
4.05 4.04 4.06 4.07 4.08 4.12 

4.40 4.40 4.39 4.41 4.43 4.44 
4.36 4.37 4.39 4.41 4.43 4.45 
4.35 4.37 4.39 4.39 4.40 4.41 
4.25 4.25 4.25 4.25 4.25 4.26 
4.35 4.34 4.38 4.40 4.42 4.43 

4.35 4.32 4.33 4.33 4.35 4.37 
4.21 4.19 4.24 4.25 4.25 4.26 
4.07 4.05 4.05 4.07 4.04 4.04 
4.45 4.42 4.45 4.45 4.41 4.46 
3.82 3.80 3.85 3.83 3.82 3.82 

4.44 4.43 4.44 4.48 4.52 4.52 
4.37 4.36 4.37 4.38 4.40 4.39 
4.19 4.18 4.21 4.22 4.22 4.21 
4.15 4.16 4.19 4.19 4.20 4.20 
4.63 4'.61 4.63 4.64 4.65 4.65 

4.11 4.10 4.11 4.15 4.15 4.14 
4.25 4.25 4.27 4.29 4.31 4.33 
4.43 4.37 4.40 4.41 4.49 4.49 
4.19 4.18 4.19 4.21 4.22 4.21 

= 
july Sept. Aug. Oct. Nov. Dec. Jan. ------------- ~ 
4.00 4.01 4.05 4.06 4.07 4.10 '6 4.0 
4.18 4.23 4.24 4.22 4.19 4.22 4.2 
4.09 4.07 4.04 4.05 4.09 4.J9 4.2 
4.55 4.56 4.61 4.60 4.59 4.67 4.6 
4.02 4.06 4.13 4.14 4.09 4.05 4.0 

4.36 4.37 4.40 4.42 4.38 4.39 4.3 
4.18 4.22 4.22 4.24 4.24 4.21 4.2 
4.44 4.43 4.38 4.44 4.45 4.38 4.4 
4.48 4.47 4.48 4.48 4.50 4.51 4.5 
4.11 4.13 4.12 4.10 4.10 4.08 - 4.0 

3.96 4.00 4.eo 3.97 4.00 4.02 4.0 
4.13 4.13 4.20 4.16 4.15 4.15 4.1 
3.98 4.02 4.04 4.01 4.02 4.05 4.0 
4.13 4.18 4.21 4.19 4.19 4.22 4.1 
4.23 4.23 4.24 4.23 4.25 4.31 -4.2 

4.10 4.13 4.11 4.10 4.12 4.13 4.1 
4.03 4.08 4.11 4.09 4.07 4.10 4.0 
4.19 4.23 4.25 4.24 4.25 4.28 4.2 
4.09 4.13 4.13 4.13 4.16 4.15 4.0 
4.33 4.42 4.41 4.39 4.38 4.43 4.3 

4.17 4.25 4.34 4.32 4.28 4.30 4.3 
4.25 4.28 4.29 4.26 4.27 4.30 4.2 

~ 
t::l 

4.07 4.11 4.11 4.09 4.09 4.10 4.0 
4.08 4.13 4.12 4.13 4.12 4.15 4.0 
4.11 4.13 4.18 4.18 4.19 4.20 4.1 ~ 
4;47 4.48 4.47 4.45 4.48 4.48 4.4 
4.46 4.46 4.48 4.48 4.46 4.45 4.4 
4.41 4.42 4.46 4.49 4.49 4.49 4.5 
4.28 4.31 4.33 4.33 4.32 4.34 4.3 
4.46 4.49 4.53 4.54 4.55 4.58 4.5 

4.38 4.39 4.38 4.37 4.40 4.44 4.4 
4.29 4.27 4.27 4.27 4.25 4.25 4.2 
4.03 4.06 4.12 4.09 4.12 4.12 4.0 
4.46 4.46 4.54 4.52 4.50 4.56 4.5 
3.81 3.85 3.85 3.92 3.87 3.90 3.9 

4.48 4.52 4.57 4.57 4.56 4.55 4.6 
4.39 4.40 4.42 4.44 4.43 4.43 4.4 
4.23 4.29 4.34 4.31 4.24 4.26 4.2 
4.20 4.21 4.24 4.24 4.25 4.27 4.2 
4.65 4.68 4.71 4.70 4.71 4.72 4.6 

4.13 4.15 4.19 4.19 4.17 4.18 4.2' 
4.31 4.26 4.32 4.37 4.42 4.44 4.4 
4.52 4.56 4.60 4.58 4.58 4.56 4.5 
4.23 4.23 4.24 4.24 4.24 4.25 ".2t 



Ref. 
No. 

.70 
7J 
76 
78 
81 

82 
83 
86 
87 
88 

90 
91 

. 92 
93 
94 

95 
97 
98 
99 

100 

iOI 
102 
103 
104 
105 

106 
107 
108 
le9 
110 

111 
112 
113 
114 
US 

116 
111 
118 
119 
120 

121 
122 
123 

YIELDS OF RAILROAD BONDS 
JAN. 1913-JAN.1914 

Name of Bond Jan. Feb. Mar. April May 

Weot Shore RR lot M 4a 2361 •.•.......•••••••.•••••....• 4.06 4.08 4.10 4.17 4.26 
St Paul Mlnn & lIIan con. M 4~. 1933 ••••••...•.•••••••. 4.21 4.24 4.33 4.26 4.39 
Illinois Contral RR col! 4a 1952 ••••••••••••••••.•••••••••• 4.24 4.21 4.24 4.26 4.28 
Waha.h RR Co 1st M 5. 1939 •••..•.••••.••••••••.•••••.• 4.61 4.64 4.74 4.76 4.84 
N Y Chic & St Loui. lst M 4a 1937 ••••••••.•••.••••..•••• 4.06 4.10 4.10 4.28 4.35 

Che. & Ohio Ry 1st con. 50 1939 ..•.•••••••••••••.•...••. 4.39 4.41 4.43 4.51 4.58 
III Central (L NO&: T) coHs 1953 •....•••.••.••...•••.•. 4.23 4.24 4.34 4.32 4.35 
E Tenn V & G Ry cons 1st M 50 1956 •••.••......•••...••• 4.50 4.51 4.56 4.55 4.54 
Chic Milw & St Paul gon M 481989 ..•..••...•••••••.••.. 4.07 4.10 4.12 4.24 4.39 
Lake Sh & Mich So 1st M 3~.1997 ..•.......•••••..•••.. 4.00 4.00 4.06 4.09 4.09 

Baltimore & Ohio RR ht M 4. 1948 ...•...•..•..••....••. 4.14 4.17 4.24 4.33 4.44 
Union Pac RR lot M RR & 19 4s1947 •...•..•••••••.••..• 4.05 4.06 4.17 4.21 4.21 
Chicago & Nor Wcst gen M 3~.1987 ..................... 4.18 4.19 4.26 4.39 4.42 
Chi Rock Is & Pac Ry gen M 4s 1988 ••.•...•...•...•.•... 4.29 4.30 4.34 4.46 4.62 
Atch Top & Santa Fe gen M 4a 1995 ••....•••..••...••.... 4.11 4.11 4.18 4.25 4.27 

NY Cent & Hudson RiYer M 3~0 1997 •.......••.•..•..•. 4.06 4.12 4.17 4.15 4.17 
Lehigh Valley (N Y) 1st M 4~. 1940 •..•.......•....•.... 4.24 . 4.24 4.38 4.42 4.46 
Louisville & Nash unified 4s 1940 .. ....................... 4.08 4.14 4.23 4.33 4.40 
Orogon RR & Nav Co con. M 4. 1946 •••••.•.•.•....•.••.. 4.38 4.36 4.45 4.50 4.47 
Chi Bur & Q (Ill Div) M 3}~s 1949 ••••.•...............• , 4.30 4.32 4.36 4.36 4.42 

Central Pacific lst ref M 4. 1949 ..•.....•...•.....••..... 4.24 4.25 4.35 4.43 4.48 
Nor Pac Ry prior lien Ig M 4s 1997 ........•..•..•••....•. 4.09 4.12 4.19 4.25 4.30 
Norf & West Ry lst con. M 4s 1996 .•........•.......••. 4.09 4.09 4.21 4.2S 4.30 
Central RR of N J gen M 5s 1987 .•.....•.•.......••••••. 4.18 4.18 4.22 4.26 4.32 
Hocking Valley lst cons M 4~.1999 •••.••........••.•.•• 4.45 4.46 4.54 4.59 4.62 

N &: W Ry Diy 1st I & gen M 4s 1944 •.•........ 4.45 4.47 4.51 4.51 4.62 
Ore Sh Line RR consist M 5.1946 •...•.......•.• :::::::: 4.50 4.58 4.64 4.70 4.70 
Southern Pac 1st ref M of 4a 1955 .••.•...•................ 4 .• 15 4.35 4.43 4.52 4.58 
AT & S Fe Ryadj M 4. stampod 1995 •••................. 4.57 4.60 4.70 4.73 4.73 
Northern Pac Ry gen lien 3s 2047 ••................... " .. 4.44 4.43 4.54 4.52 4.56 

Atl Coast Line 1st cons M 4s 1952 •..•.•.•.............•.. 4.26 4.28 4.42 4.46 4.56 
Del & Hudson Co 1st & ref M 4s 1943 .•..........•.•••...• 4.08 4.06 4.15 4.25 4.23 
Central of Georgia cons M 58 1945... . . . . . .. . ............ 4.52 4.57 4.61 4.65 4.72 
Pennsylvania RR cons M 48 1948 ... ...................... 3.90 3.90 3.9.1 4.00 4.03 
Kansas City So Ry 1st M 3. 1950 ••......•.........•..... 4.60 4.61 4.69 4.75 4.80 

L & N (At! Knox & Cin Diy) 4s 1955: .•...•...•.......... 4.43 4.40 4.45 4.58 4.61 
Illinois Central RR ref M 4a 1955 ...••...•....... , ........ 4.24 4.22 4.31 4.39 4.50 
Chic Burl & Quincy gen M 4. 1958 •.•••.•.....••••.•.•... 4.22 4.23 4.29 4.36 4.38 
Southern Ry 1st cons M 5s 1994 .....••••.•.••.....•..•... 4.68 4.71 4.76 4.78 4.81 
Un Pac RR 1st lien &: ref M 4a 2008 ...................... 4.20 4.25 4.32 4.34 4.40 

At! Coast Line (L & N coli) 4a 1952 .••.....•.•...•.. " .... 4.45 4.51 4.54 4.59 4.66 
Non & West (P C & C) Joint 481941 .......•.•...•.••..•• 4.52 4.56 4.74 4.72 4.78 
r.rt Nor Ry 1st &: ref M 4V.s 1961 •..........•............ 4.24 4.2S 4.27 4.33 4.36 

June July Aug. SePt. - f----
4.26 4.26 4.20 4.21 
4.52 4.48 4.40 4.38 
4.33 4.36 4.34 4.32 
4.87 4.85 4.83 4.77 
4.34 4.39 4.36 4.26 

4.70 4.74 4.71 4.65 
4.38 4.37 4.32 4.23 
4.68 4.72 4.70 4.69 
4.39 4.36 4.35 4.27 
4.05 4.08 4.09 4.02 

4.50 4.53 4.47 4.44 
4.2.1 4.24 4.22 4.13 
4.31 4.34 4.32 4.31 
4.74 4.68 4.61 4.64 
4.30 4.24 4.21 4.23 

4.21 4.31 4.26 4.18 
4.4S 4.42 4.37 4.38 
4.48 4.48 4.44 4.42 
4.53 4.50 4.53 4.4.1 
4.40 4.47 4.41 4.32 

4.52 4.47 4.36 4.39 
4.34 4.37 4.28 4.25 
4.44 4.33 4.29 4.27 
4.35 4.37 4.37 4.34 
4.64 4.60 4.59 4.53 

4.69 4.71 ·U~ 4.66 
4.74 4.74 4.61 
4.64 4.S9 4.49 4.45 
4.80 4.75 4.71 4.63 
4.67 4.69 4.57 4.47 

4.60 4.65 4.50 4.46 
4.31 4.36 4.35 4.27 
4.88 4.82 4.82 4.75 
4.03 4.02 4.02 4.00 
4.80 4.73 4.73 4.71 

4.62 4.67 4.58 4.63 
4.50 4.58 4.52 4.43 
4.37 4.42 4.36 4.33 
4.88 4.90 4.86 4.81 
4.45 4.36 4.33 4.32 

4.72 4.67 4.65 . 4.59 
5.01 5.01 4.92 4.84 
4.35 4.36 4.35 4.37 

Oct. Nov. 

4.24 4.35 
4.42 4.42 
4.55 4.55 
4.76 4.86 
4.22 4.29 

4.63 4.67 
4.45 4.71 
4.75 4.73 
4.31 4.40 
4.01 4.06 

4.47 4.53 
4.21 4.30 
4.30 4.35 
4.75 4.68 
4.28 4.32 

4.26 4.32 
4.47 4.50 
4.40 4.48 
4.47 4.69 
4.42 4.53 

4.45 4.54 
4.24 4.30 
4.31 4.30 
4.37 4.39 
4.50 4.51 

4.69 4.70 
4.62 4.64 
4.50 4.52 
4.65 4.75 
4.51 4.61 

4.49 4.57 
4.25 4.32 
4.76 4.81 
4.01 4.07 
4.78 4.89 

4.67 4.70 
4.50 4.58 
4.36 4.47 
4.83 4.85 
4.34 4.39 

4.64 4.67 
4.80 4.79 
4.34 4.33 

Dee. 

4.40 
4.46 
4.60 
4.89 
4.31 

4.66 
4.59 
4.71 
4.43 
4.11 

4.52 
4.28 
4.39 
4.79 
4.33 

4.35 
4.46 
4.51 
4.53 
4.55 

4.52 
4.37 
4.31 
4.37 
4.59 

4.72 
4.64 
4.60 
4.78 
4.65 

4.52 
4.35 
4.88 
4.06 
4.86 

4.66 
4.57 
4.50 
4.87 
4.45 

4.75 
4.75 
4.32 

Ian. 

~ 
4.40 
4.55 
4.80 
4.34 

4.61 
4.5Z 
4.66 
4.29 
4.09 

4.40 
4.19 
4.31 
4.68 
4.24 

4.24 
4.46 
4.38 
4.44 
4.43 

4.41 
4.29 
4.22 
4.32 
4.55 

4.63 
4.60 
4..48 
4.65 
4.56 

4.39 
4.34 
4.81 
4.01 
4.85 

4.60 
4.45 
4.38 
4.82 
4.34 

4.49 
4.66 
4.21 

~ 

~ 
b:t 
o 

~ 

~ 
00 

~ en 



Ref. 
No. 

70 
76 
78 
81 
82 

83 
86 
87 
88 
I/O 

1/1 
1/2 
1/3 
1/4 
1/5 

1/7 
1/8 
99 

100 
101 

102 
103 
104 
105 
106 

107 
108 
109 
110 
111 

112 
113 
114 
115 
116 

117 
118 
119 
120 
121 

122 
123 
124 

VIELDS OF RAILROAD BONDS 
JAN. 1914-JAN.1915 

Name of Bond Jan. Feb. Mar. April May -
~~st Shore RR 1st M 4. 2361. .•••••••••••••••.•.•••••••. 4.34 4.26 4.30 4.27 4.29 
lIIinoi. Central RR coli .. 1952 .•••••••••••••••••••••.•... 4.55 4.40 4.52 4.53 4.54 
Wabash RR Co 1st M Ss 1939 ......•.•••••.•.•.•...•••.•. 4.80 4.69 4.74 4.74 4.75 
N V Chic &: St Louis 1st M 4. 1937 ••••••.•.•••••••....... 4.34 4.23 4.26 4.31 4.35 
Chee &: Ohio Ry 1st cons S. 1939 •••••••••••.•.•.•••.•.•.. 4.61 4.49 4.58 4.53 4.54 

TIl Central (L NO&: T) col4s 1953 •.••.••.••.•••......... 4.52 4.49 4.55 4.111 4.67 
E Tenn V &: G Ry cons 1st M S. 1956 .•.•••.•..•...••...•. 4.66 4.60 4.59 4.57 4.59 
Chic Milw &: St Paul gen M 4s1989 ..•.•.•.•.•.•......... 4.29 4.18 4.25 4.24 4.24 
Lake Sh &: Mich So 1st M 3joSs 1997 ...................... 4.09 4.17 4.14 4.10 4.06 
Baltimore &: Ohio RR lot M 4s 1948 ...................... 4.40 4.27 4.34 4.32 4.34 

Union Pac RR 1st M RR &: Ig 4s 1947 ........... " ........ 4.19 4.16 4.16 4.17 4.17 
Chicago &: Nor West gen M 3joS.1987 ..................... 4.31 4.23 4.26 4.29 4.27 
Chi Rock I. &: Pac Ry gen M 4.1988 .................... 4.68 4.60 4.59 4.60 4.61 
Atch Top &: Santa Fe gen M 4.1995 ...................... 4.24 4.20 4.20 4.18 4.18 
N V Cent &: Hudson River M 3~.1997 ••••...•.•.•...•... 4.24 4.24 4.29 4.26 4.24 

Lehigh Valley (N V) 1st M 4joSs 1940 ..................... 4.46 4.42 4.41 4.43 4.42 
Louisville &: Nash unified 4s 1940 ......................... 4.38 4.33 4.35 4.30 4.31 

~gB~rR,:\~, (~f])~) ~'t1 ~ ~~lg~:::: : : : : : : : : : : : : : : : : : 4.44 4.37 4.45 4.41 4.39 
4.43 4.35 4.41 4.34 4.29 

Central Pacific 1st ref M 4s 1949 ......................... 4.41 4.35 4.40 4.35 4.35 

Nor Pac Ry prior lien Ig M 4s 1997 ........................ 4.29 4.23 4.24 4.22 4.23 
Norf &: We.t Ry 1st con. M 4s 1996 ...................... 4.22 4.23 4.25 4.21 4.23 
Central RR of N J gen M 5. 1987 ........................ 4.32 4.26 4.26 4.23 4.23 
Hocking Valley 1st con. M Hi. 1999 ..................... 4.55 4.49 4.50 4.51 4.53 
N &:W Ry Div lstl&:gen M 4.1944 ..................... 4.63 4.54 4.58 4.59 4.60 

Ore Sh Line RR con. 1st M 5. 1946 ....................... 4.60 4.53 4.54 4.55 4.53 
Southern Pac 1st ref M sf 4s 1955 ...•.••••••.•••••....•.•. 4.48 4.39 4.40 4.41 4.40 
AT&: S Fe Ryadj M 4. stamped 1995 .................... 4.65 4.56 4.61 4.58 4.60 
Northern Pac Ry gen lien 3.2047 ......................... 4.56 4.45 4.43 4.46 4.47 
At! Coast Line 1st cons M 4. 1952 ........................ 4.39 4.34 4.35 4.31 4.30 

Del &: Hudson Co 1st &: ref M 4. 1943 ..................... 4.34 4.22 4.26 4.26 4.20 
Central of Georl?ia con. M 5. 1945 ........................ 4.81 4.74 4.75 4.77 4.76 
Penn.ylvania RR con. M 4. 1948 ......................... 4.01 3.98 3.91 3.93 3.90 
Kansa. City So Ry 1st M 3.1950 ........................ 4.85 4.76 4.78 4.79 4.77 
L &: N (At! Knox &: Cin Div) 4s 1955 ..................... 4.60 4.54 4.52 4.52 4.51 

lI1inai. Central RR ref M 4s 1955 ......................... 4.45 4.34 4.32 4.35 4.40 
Chic Burl &: Quincy gen M 4s 1958 ....................... 4.38 4.33 4.31 4.35 4.35 
Southern Ry 1st con. MS. 1994 ......................... 4.82 4.74 4.73 4.75 4.75 
Un Pac RR 1st lien &: ref M 4s 2008 ...................... 4.34 4.27 4.27 4.27 4.26 
At! Coast Line (L &: N coil) 4s 1952 ....................... 4.49 4.34 4.38 4.50 4.53 

Norf &: West (P C &: C) Joint 4s 1941 ..... , ............... 4.66 4.68 4.70 4.78 4.82 
Grt Nor Ry 1st &: ref M 4~.1961 ........................ 4.23 4.22 4.24 4.24 4.23 
Canada So tat &: ref cons 5. 1962 ........................ 4.74 4.66 4.67 4.66 4.65 

June July Aug. Sept. Oct. Nov. ------------4.28 4.30 
4.54 4.64 
4.75 4.80 
4.36 4.40 
4.52 4.55 

4.58 4.67 
4.56 4.58 
4.19 4.19 
4.04 4.15 
4.35 4.40 

4.15 4.13 
4.25 4.30 
4.54 4.75 
4.19 4.28 
4.24 4.34 

4.42 4.42 
4.28 4.35 
4.41 4.42 
4.29 4.39 
4.33 4.47 

4.23 4.30 
4.20 4.21 
4.23 4.25 
4.49 4.51 
4.58 4.56 

4.56 4.58 
4.40 4.51 
4.58 4.63 
4.43 4.51 
4.34 4.39 

4.16 4.23 
4.72 4.74 
3.96 4.00 
4.81 4.79 
4.51 4.51 

4AO 4.45 
4.34 4.39 
4.76 4.82 
4.23 4.25 
4.50 4.56 

4.74 4.73 
4.22 4.21 
4.65 4.67 

Dec. --
4.49 
4.86 
5.15 
4.49 
4.85 

480 
482 
4.43 
4.26 
4.68 

4.29 
4.49 
4.94 
4.39 
4.45 

4.56 
4.57 
4.57 
4.64 
4.83 

4.53 
4.34 
4.42 
4.79 
4.83 

4.82 
4.87 
4.88 
4.78 
4.79 

4.57 
4.98 
4.12 
4.74 
4.85 

4.79 
4.56 
5.07 
4.52 
4.85 

4.81 
4.27 
4.89 

Jan. --
4.41 
4.77 
5.11 
4.50 
4.76 

4.80 
4.80 
4.48 

. 4.2Z 
4.56 

4.23 
4.43 
4.86 

.4.28 
4.39 

4.51 
4.47 
4.56 
4.55 
4.70 

4.43 
4.31 
4.37 
4.78 
4.76 

4.75 
4.75 
4.76 
4.73 
4.57 

4.37 
4.89 
4.12 
4.94 
4.74 

4.76 
4.49 
5.01 
4.48 
4.80 

4.67 
4.24 
4.88 

~ 

e; 
~ 
~ 
t;j ..... 
~ 



Ref. 
No. 

10 
16 
18 

.:~ 
83 
86 
87 
88 
90 

91 
92 
93 
'94 
95 

98 
99 

100 
101 
102 

103 
104 
IDS 
106 
107 

108 
109 
110 
111 l1a 
113 
114 
115 
116 
117 

118 
119 
120 
121 
122 

123 
124 
US 

YIELDS OF RAILROAD BONDS 
JAN. 1915-JAN. 1916 

Name of Bond Jan. Feb. Mar. April May --
~~ot Shore RR lot M 4. 2361 ............................ 4.41 4.41 4.40 4.34 ".44 
llIinoi. Central RR coli 40 1952 ........................... 4.77 4.81 4.81 4.82 4.83 
Wabaah RR Co 1st M 5. 1939 ............................ 5.11 5.03 5.11 4.96 4.89 
N Y Chic 8< St Loui. 1st M 40 1937 ....................... 4.50 4.46 4.53 4.50 4.58 
Ch .. & Ohio Ry lst cono S. 1939 ......................... 4.16 4.14 4.75 4.75 4.70 

III Central (L N 0 & T) col 4. 1953 ....................... '.80 4.80 5.01 '.96 5.01 
E Tenn V & G Ry con. 1st M 50 1956 ..................... 4.80 4.76 4.79 4.76 4.78 
Chic Milw 8< St Paul gen M 40 1989 ....•.•..••.•••••••... 4.48 4.39 4.46 4.43 4.43 
LekeSh 8< MichSo lot M~.1997 ...................... 4.ZZ 4.24 4.27 4.28 4.24 
Baltimore & Ohio RR lot 40 1948 ...................... 4.56 4.65 4.69 4.60 4.65 

UnIon Pac RR lot M RR & Ig 40 1947 ..................... 4.23 4.26 4.30 4.24 4.24 
Chicago & Nor West gen M 3~.1987 ..................... 4.43 4.44 4.39 4.38 4.37 
ChI Rock I. & Pac Ry gen M 40 1988 ..................... 4.86 4.83 4.87 4.83 4.87 
Atch Top 8< Santa Fe gen M 40 1995 ...................... 4.28 4.32 4.35 4.26 4.30 
N Y Cent & HudsoD RiYer M 3~. 1997 ................... 4.39 4.41 4.42 4.39 4.41 

LouIsville & Na.h unified 40 1940 ......................... 4.47 4.48 4.53 4.41 4.47 
Oregon RR & Nay CO CODI M 4.1946 ..................... 4.56 4.54 4.61 4.56 4.62 
ChI Bur & Q (II! Di:{ M 3~.1949 ....................... 4.55 4.51 4.46 4.42 4.45 
~~ntral Pacific lot r M 40 1949 ......................... 4.70 4.76 4.76 4.67 4.71 

or Pac Ry prior lien IS M 40 1997 ........................ 4.43 4.45 4.42 4.35 4.39 

Nor! & We.t Ry lat cona M 40 1996 ...................... 4.31 4.34 4.36 4.33 4.35 
Central RR of N J gen M 5. 1987 ........................ 4.37 4.33 4.34 4.32 4.34 
Hocking Valley let con. M 4~. 1999 ..................... 4.78 4.85 4.94 4.79 4.81 
N & W Ry Diy lot 1& gen M 40 1944 ..................... 4.76 4.73 4.75 4.74 4.78 
Ore Sh Line RR cona let M 5. 1946 ....................... 4.75 4.75 4.77 4.77 4.71 

Southern Pac lot ref M of 40 1955 ......................... 4.75 4.81 4.86 4.73 4.72 
A T & S Fe Ryadj M 40 .tamped 1995 .................... 4.76 4.78 4.80 4.71 4.78 
Northern Pac Ry gen lien 3. 2047 ......................... 4.73 4.77 4.76 4.67 4.67 
At! Coast Line lot con. M 40 1952 ........................ 4.57 4.45 4.51 4.49 4.49 
Del & HudsoD Co lot & ref M 40 1943 ..................... 4.37 4.28 4.35 4.37 4.35 

Central of Georgia coni M S. 1945 ........................ 4.89 4.91 4.91 4.92 4.97 
Penn.ylvania RR con. M 4.1948 ......................... 4.12 4.12 4.11 4.13 4.12 

~No(X~r~0~~I~~:ht:n:~9SS·:::.:::::::::::::::: : 4.94 4.90 4.93 4.93 4.93 
4.74 4.63 4.66 4.72 4.71 

11llnoia Central RR ref M 40 1955 ......................... 4.76 4.74 4.78 4.70 4.70 

Chic Borl& QuIncy gen M 4. 1958 ....................... 4.49 4.49 4.49 4.45 4.47 
Southern Ry 1st CODI M 5.1994 .......................... 5.01 5.03 5.06 5.03 5.01 
Un Pac RR 1st lien & ref M 4. 2008 ...................... 4.48 4.46 4.49 4.42 4.41 
At! Coast Line (L & N coli) 40 1952 ....................... 4.80 4.79 4.83 4.84 4.83 
Norf & Weat (P C & c) Joint 40 1941 ..................... 4.67 4.73 4.77 4.77 4.75 

Grt Nor Ry lot & ref M 4)( .1961 ........................ 4.24 4.28 4.42 4.32 4.28 
Canada So lot & ref con. 5. 1962 ......................... 4.88 4.83 4.86 4.83 4.83 
Morri. & Essex 1st ref M 3~. 2000 ....................... 4.17 4.16 4.16 4.12 4.12 

June July Aug. Sept. Oct. Nov. Dee. Jan •. ----------------.. .45 ".41 4.53 ".52 4.41 ".38 4.36 ".34 4.87 5.08 5.13 5.04 4.94 4.84 4.63 4.65, 
4.94 4.95 4.95 4.94 4.86 4.14 4.76 4.71 
".58 4.73 ".82 4.81 4.63 ".50 4.45 4.43 
4.69 4.80 4.83 4.84 4.73 '.62 '.60 '.511 
4.99 5.18 5.18 5.19 '.99 4.83 4.81 4.80 
4.80 4.85 4.89 4.89 4.81 4.72 4.73 4.70 
4.49 4.63 4.69 4.68 4.60 4.41 4.34 4.33 
4.27 4.29 4.30 4.30 4.29 ".15 4.15 4.13 
4.73 4.85 4.84 4.83 4.72 4.55 4.51 4.46 

4.26 4.35 4.39 4.34 4.30 4.18 4.15 4.14 
4.42 4.44 4.40 4.47 4.45 4.31 4.26 4.25 
4.87 4.92 5.02 5.04 4.92 4.76 4.75 4.76 
4.37 4.44 4.41 4.41 4.34 4.26 4.27 4.24 
4.42 4.54 4.56 4.55 4.46 4.30 4.26 4.25 

4.51 4.66 4.59 4.66 4.54 4.41 4.37 4.33 
4.69 4.72 4.71 4.75 4.61 4.46 4.48 4.48 
4.46 4.46 4.52 4.50 4.43 4.32 4.30 4.27 
4.77 4.84 4.94 4.90 4.79 4.61 4.56 4.55 
4.44 4.46 4.50 4.48 4.40 4.33 4.34 4.31 

4.42 4.55 4.58 4.48 4.37 4.31 4.29 4.28 
4.38 4.42 4.43 4.4S 4.40 4.34 4.25 4.24 
4.87 4.87 5.02 5.08 5.03 4.80 4.84 4.82 
4.79 4.86 4.90 4.93 4.72 4.59 4.62 4.61 
4.71 4.76 4.81 4.86 4.89 4.68 4.63 4.62 

4.81 4.83 4.88 4.88 4.78 4.59 4.53 4.52 
4.83 4.90 4.89 4.93 4.78 4.64 4.60 4.58 
4.75 4.82 4.82 4.82 4.72 4.60 4.59 4.56 
4.52 4.59 4.73 4.84 4.60 4.39 4.40 4.35 
4.43 4.54 4.55 4.51 4.35 4.23 4.24 4.19 

I 
td 
~' 
t;t 

~ 
5.04 5.04 5.09 5.20 5.10 4.94 4.94 4.94 
4.13 4.09 4.17 4.17 4.08 4.02 4.03 4.02 
4.95 4.98 4.99 5.02 4.92 4.72 4.77 4.77 
4.72 4.85 4.89 4.92 4.88 4.65 4.70 4.62 
4.73 4.75 4.80 4.95 4.80 4.56 4.54 4.57 

4.46 4.50 4.55 4.58 4.46 4.33 4.35 4.36 
5.03 5.04 5.07 5.1S 5.02 4.88 4.85 4.85 
4.54 4.66 4.67 4.71 4.63 447 4.44 4.43 
4.91 5.06 5.15 5.12 4.88 4.69 4.77 4.76 
4.80 4.85 4.88 4.91 4.86 4.66 4.69 4.68 

4.28 4.44 4.46 4.52 4.37 4.26 4.28 4.26 
4.83 4.87 4.93 4.96 4.90 4.78 4.77 4.76 

~ .... 
4.11 4.13 4.13 4.14 4.14 4.09 4.06 4.05 



Ref. 
No. 

70 
76 
78 
82 
83 

86 
87 
88 
90 
91 

92 
93 
94 
95 
98 

99 
100 
101 
102 
103 

104 
105 
106 
107 
108 

109 
110 
111 
112 
113 

1t4 
115 
116 
117 
118 

119 
120 
121 
122 
123 

124 
125 
126 

YIELDS OF RAILROAD BONDS 
JAN. 1916-JAN. 1917 

Nameof Bond Jan. Feb. Mar. April May 

~~.t Shore RR 1st M 4. 1361. ....••.........•........... 4.34 4.36 4.34 4.37 4.40 
@.~noil Central RR coli 4. 195.2 ...•....................... 4.65 4.53 4.55 4.57 4.61 

abash RR Co lst M 5. 1939 ............................ 4.71 4.67 4.68 4.72 4.72 
Ches & Ohio Ry 1st con. 5. 1939 ......................... 4.59 4.54 4.60 4.59 4.56 
III Central (L N 0 & T) col 4s 1-953 ... '" ... : ............. 4.80 4.77 4.81 4.81 4.81 

~ Tenn V & G Ry con. lat M 5. 1956 ..................... 4.70 4.69 4.68 4.67 4.69 
~hic Milw & St Paul gen M 41 1989 ...................... 4.33 4.32 4.36 4.36 4.35 
Lake Sh & Mich So 1st M 3~.1997 ...................... 4.13 4.13 4.14 4.16 4.17 
Baltimore & Ohio RR 1st M 4s 1948... . . . . . . . . . . . . . . . .. .. 4.46 4.47 4.50 4.51 4.51 
Union Pac RR 1st M RR & Ig 4.1947 ••....•.....•....... 4.14 4.14 4.15 4.19 4.19 

Chicago Be Nor We8t gen M 3~. 1987 ..•.................. 4.25 4.30 4.33 4.38 4.36 
Chic Rock Ie & Pac Ry gen M 4. 1988 ............•....•.. 4.76 4.69 4.69 4.72 4.73 
Ateh Top & Santa Fe gen M 4. 1995 ...................... 4.24 4.23 4.25 4.30 4.30 
NY Cent & Hud.on River M 3%.1997 ................... 4.25 4.24 4.26 4.28 4.28 
Louisville & Nash unified 4. 1940 ......................... 4.33 4.30 4.35 4.40 4.39 

Oregon RR Be Nav Co con. M 4. 1946 ..................... 4.48 4.54 4.49 4.49 4.48 
Chi Bur & Q {lll Div; M 3~. 1949 ....................... 4.27 4.28 4.33 4.33 4.35 
Central Pacific 1st re M 4.1949 ......................... 4.55 4.55 4.56 4.62 4.64 
Nor Pac Ry prior li~n Ig M 4.1997: ...................... 4.31 4.29 4.31 4.35 ·4.36 
Norf & West Ry lst con. M 48 1996 ...................... 4.28 4.29 4.29 4.31 4.31 

Central RR of N J gen MS. 1987 ........................ 4.24 4.22 4.21 4.23 4.23 
Hocking Valley 1st con. M 4%.1999 ..................... 4.82 4.74 4.73 4.74 4.76 
N &W Ry Div l.t 1& Ken M 4.1944 ..................... 4.61 4.59 4.60 4.62 4.65 
Ore Sh Line RR con. 1st M 5. 1946 ....................... 4.62 4.58 4.57 4.58 4.63 
Southern Pac lst ref M 8f 4. 1955 ......................... 4.52 4.52 4.53 4.55 4.54 

A T & S Fe Ry adj M 48.tamped 1.995 .................... 4.58 4.57 4.60 4.66 4.70 
Northern Pac Ry gen lien 3. 2047 ......................... 4.56 4.54 4.56 4.57 4.56 
At! Coa.t Line 1st con. M 4. 1952 ........................ 4.35 4.40 4.42 4.41 4.46 
~ .. I & Hud.on Co 1st & ref M 4. 1943 ..................... 4.19 4.19 4.18 4.15 4.19 
~entra1 of Georgia con. M i" 1945 ........................ 4.94 4.90 4.95 4.96 4.95 

Penn8ylvania RR con8 M 48 1948 ......................... . 4.02 4.05 4.06 4.03 4.03 
Kansa. City So Ry 1st M 3.1950 ........................ 4.77 4.75 4.82 4.85 4.88 
L & N (At! Knox & Cin Div) 48 1955 ..................... 4.62 4.60 4.66 4.71 4.77 
J!linoi8 Central RR ref M 4. 1955 ......................... 4.57 4.58 4.56 4.58 4.60 
~bic Burl & Quincy gen M 4s 1958 ....................... 4.36 4.32 4.36 4.36 4.37 

~uthem Ry 1st cons M 5.1994 .......................... 4.85 4.87 4.87 4.94 4.93 
Un Pac RR htlien & ref M 482008 ...................... 4.43 .4.41 4.43 4.43 4.45 
At! Coa.t Line (L & N coli) 481952 ...................... '.76 4.77 4.79 4.80 4.82 
Nor! & We.t (P C & C) Joint 481941 ..................... 4.68 .4.69 4.69 4.70 '.71 
Grt Nor Ry 1st &: ref M 4~8 1961 ........................ 4.26 4.26 4.27 4.27 4.28 

~!,nada So lst &: ref con. 5. 1962 ......................... 4.76 4.76 4.78 4.79 '.81 
Morri. & Essex 1st ref M 3~. 2000 ....................... 4.05 4.00 4.00 4.01 4.02 
Pennlylvania RR con8 M 4%8 1960 ....................... 4.22 4.20 4.22 '.24 4.25 

June 

4.40 
4.64 
4.69 
4.60 
4.81 

4.67 
4.40 
4.18 
4.54 
4.16 

4.35 
4.74 
4.31 
4.27 
4.36 

4.46 
4.35 
4.65 
4.37 
4.31 

4.22 
4.86 
4.70 
4.62 
4.55 

4.72 
4.59 
4.47 
4.15 
4.95 

4.02 
4.86 
4.75 
4.6' 
4.38 

4.93 
4.47 
4.84 
4.73 
4.27 

4.84 
4.03 
4. 2.~ 

July Aug. Sept. Oct. --------
4.42 4.48 4.43 4.36 
4.66 4.66 4.66 4.56 
4.73 4.75 4.73 4.65 
4.61 4.59 4.59 4.54 
4.83 4.86 4.85 4.80 

4.68 4.69 4.69 4.63 
4.44 4.47 4.42 4.36 
4.16 4.16 4.21 4.16 
4.55 4.58 4.57 4.50 
4.18 4.19 4.21 4.13 

4.35 4.36 4.38 4.31 
4.76 4.84 4.86 4.73 
4.32 4.33 4.33 4.27 
4.27 4.28 4.27 4.20 
4.38 4.42 4.44 4.32 

4.46 4.50 4.47 4.48 
4.41 4.42 4.41 4.41 
4.68 4.73 4.65 4.59 
4.38 4.41 4.38 4.33 
4.33 4.33 4.28 4.23 

4.26 4.27 4.27 4.25 
4.93 4.97 4.94 4.92 
4.69 4.72 4.59 4.61 
4.62 4.57 4.62 4.60 
4.55 4.55 4.55 4.49 

4.75 4.80 4.77 4.69 
4.57 4.59 4.58 4.54 
4.43 4.43 4.45 4.39 
4.07 4.12 4.08 4.10 
4.98 4.98 4.96 4.89 

4.03 4.07 4.08 4.01 
4.94 5.02 4.94 4.87 
4.77 4.77 4.76 4.65 
4.62 4.63 4.62 '.49 
4.40 4.34 4 .. 36 4.34 

4.94 4.95 4.95 4.91 
4.46 4.46 4.4.3 4.38 
4.84 4.95 4.96 4.79 
4.79 4.80 4.75 4.72 
4.26 4.26 4.28 4.24 

4.86 4.88 4.87 4.78 
4.04 4.08 4.06 4.05 
4.2~ 4.27 4.H 4.21 

Nov. Dec. ----
4.33 4.35 
4.55 4.56 
4.60 4.60 
4.50 4.59 
4.71 4.75 

4.61 4.59 
4.36 4 .• 12 
4.11 4.07 
4.46 4.49 
4.05 4.08 

4.27 4.23 
4.61 4.63 
4.24 4.24 
4.14 4.12 
4.31 4.25 

4.43 4.40 
4.30 4.28 
4.56 4.53 
4.28 4.27 
4.21 4.20 

4.22 4.22 
4.87 4.89 
4.54 4.52 
4.55 4.55 
4.42 4.41 

4.66 4.69 
4.51 4.52 
4.35 4.35 
4.06 4.10 
4.85 4.88 

4.03 4.02 
. 4.78 4.85 

4.60 4.65 
4.44 4.45 
4.32 4.33 

4.91 4.92 
4.35 4.38 
4.74 4.75 
4.66 4.64 
4.25 4.2J 

4.83 4.82 
4.05 4.04 
4.20 4.\8 

Jan. 

4.30 
4.52 
4.56 
4.49 
4.67 

4.56 
4.25 
4.02 
4.40 
4.04 

4.14 
4.55 
4.19 
4.08 
4.20 

4.36 
4.18 
4.41 
4.21 
4.17 

4.13 
4.84 
4.46 
4.50 
4.33 

4.60 
4.43 
4.26 
4.05 
4.84 

3.99 
4.77 
4.55 
4.34 
4.23 

4.89 
4.28 
4.68 
4.50 
4.18 

4.76 
4.00 
4.15 

F; 
CO 

~ 
Z 
t; 

X 



YIELDS OF RAILROAD BONDS 
JAN.1917-JAN.1918 

Ref. 
No. Nameof Bond Jan. Feb. Mar. April May 

70 We.t Shore RR 1st M 4a 2361 ....••••.•••••••••.....•.... 4.30 4.40 4.46 4.51 4.58 
76 lIlinoi. Central RR coli 4a 1952 ..•.••.....••.••••..•. ; .... 4.52 4.56 4.64 4.76 4.85 
78 Waba8h RR Co 1st M 58 1939 ...••.••••••.•...••••....... 4.56 4.61 4.65 4.80 4.94 
82 Che8 &: Ohio Ry lot con. 58 1939 .......••••.••••..•.•••.. 4.49 4.48 4.59 4.65 4.80 
83 III Central (L NO&: T) col 4a 1953 •••• ••••••••••.•.••••.. 4.67 4.74 4.79 4.99 5.06 

86 E Tenn V &: G Ry con. lot M Ss 1956 • ••••••.•••••.•••.... 4.56 4.59 4.62 4.63 5.01 
88 Lake Sh &: Mich So 1st M 3~s1997 ..•.......•..•.••..... 4.02 4.14 4.13 4.24 4.41 
91 Union Pac RR 1st M RR & Ig 4a 1947 .•••••.••.....••••.•. 4.04 4.15 4.15 4.21 4.40 
92 Chicago &: Nor West gen M 3~. 1987 ..•••.••••..•........ 4.14 4.22 4.28 4.37 4.47 
93 Chi Rock Is &: Pac Ry gen M 4a 1988 •.................... 4.55 4.53 4.58 4.77 4.90 

94 Atch Top &: Santa Fe gen M 4s 1995 . .• '" ......••..•..... 4.19 4.23 4.26 4.35 4.40 
95 NY Cent &: Hudson River M 3~s 1997 ••.............•... 4.08 4.25 4.21 4.35 4.41 
98 Louisville &: Nash unified 4a 1940 ........•••.............. 4.20 4.33 4.37 4.45 4.59 
99 Oregon RR &: Nav Co cons M 4a 1946 .......••............ 4.36 4.39 4.54 4.55 4.77 

100 Chi Bur &: Q (lll Div) M 3~s 1949 .....•••............... 4.18 4.28 4.37 4.48 4.64 

101 ~~~t?.~ 1t~i~~i~:\i~~ I~~s 1:r~97::: :::.::::::::::::::::: 4.41 4.56 4.61 4.78 4.82 
102 4.21 4.25 4.30 4.41 4.49 
103 ~~~~I'X~tor&y~~~nUts~9J?~~:::::::::::::::::::.: : 4.17 4.22 4.2.1 4.31 4.39 
104 4.13 4.21 4.23 4.30 4.40 
105 Hocking Valley 1st cons M 4~s 1999 •......•............. 4.84 4.95 4.96 5.10 5.37 

106 ~r~~ ~eDJ'rl~~~s~::Rl1.'U4~~:::::::::::::::::::·: 4.46 4.48 4.56 4.69 4.86 
107 4.50 4.59 4.54 4.57 4.75 
108 ~0!ft~'S::'k~s~ajW 4~f s~~;eS,i" i99S:.: : : : : : : : : : : : : : : : : : 

4.33 4.42 4.48 4.61 4.76 
109 4.60 4.68 4.73 4.85 4.93 
110 Northern Pac Ry gen lien 3s 2047 ••.••.................... . 4.43 4.53 4.53 4.66 4.76 

111 ~~I io~~J;~~ ~~tf~n3c~lU~~2i94.i:.::::::::::::::::::: 4.26 4.38 4.45 4.54 4.68 
112 4.05 4.17 4.20 4.29 4.74 
113 ~:~~:\~:~~ac~~~s~~·I~~r.::::::::::::::::::::::: : 4.84 4.93 5.00 5.07 5.19 
114 3.99 3.98 4.02 4.04 4.22 
115 Kan ... City So Ry lst M 3s1950 ............•........... 4.77 4.86 4.91 5.08 5.29 

116 fil~~ t~t~~"i:r~;nfl;)I~~J~~~:.:::::::::::::::::::: 4.55 4.63 4.73 4.94 5.04 
117 4.34 4.39 4.48 4. 7.~ 4.79 
118 Chic Burl &: Quincy gen M 4a 1958 ••....••..•.•...•.•.... 4.23 4.28 4.32 4.48 4.54 
119 ~~~~'l&'I!:tli~n~r:.tU:~008:::::: :::::::::::::::: 4.89 4.93 4.95 5.03 5.11 
120 4.28 4.31 4.34 4.43 4.50 

121 At! Coast Line (L &: N coli) 4s 1952 •••••••••••••••••. .•••. 4.68 4.88 4.94 5.04 5.11 
122 Norf &: West (P C &: C) Jomt 401941 .........••••........ 4.50 4.64 4.73 4.84 4.94 
123 Grt Nor Ry lst &: ref M 4~. 1961 •••...••.•...........•.. 4.18 4.24 4.26 4.42 4.57 
124 Canada So lst &: ref cons Ss 1962 .••......•.....•......... 4.76 4.78 4.82 4.97 5.00 
125 Morris &: Essex 1st ref M 3 ~s 2000 •••••••••••••••.•.•.... 4.00 4.04 4.07 4.10 4.18 

126 Penneylvanla RR cons M 4~s 1960 ••••.•..•••........•••. 4.15 4.21 4.25 4.27 4.33 

June July Aug. Sept. 

4.75 4.85 4.88 4.93 
5.03 S.ZI 5.39 5.62 
4.96 5.00 4.98 5.02 
4.86 4.90 4.94 4.98 
5.06 5.11 5.37 5.59 

4.99 5.00 5.08 5.21 
4.44 4.44 4.50 4.61 
4.44 4.51 4.57 4.64 
4.54 4.73 4.73 4.63 
5.01 4.99 5.00 5.09 

4.48 4.55 4.59 4.68 
4.44 4.48 4.55 4.68 
4.59 4.64 4.78 4.96 
4.80 4.87 4.90 4.90 
4.64 4.71 4.74 4.92 

4.96 5.06 5.08 5.23 
4.60 4.63 4.68 4.77 
4.48 4.56 4.58 4.69 
4.57 4.54 4.55 4.55 
5.48 5.57 5.50 5.49 

4.98 4.95 5.13 5.37 
4.81 4.81 4.81 4.81 
4.82 4.81 4.80 4.94 
4.90 4.90 4.92 5.04 
4.84 4.82 4.84 4.95 

4.71 4.69 4.71 4.84 
4.53 4.60 4.63 4.96 
5.19 5.15 5.21 5.20 
4.31 4.44 4.47 4.49 
5.65 5.63 5.60 5.70 

4.99 5.04 5.08 5.10 
4.17 4.84 4.89 5.04 
4.52 4.53 4.68 4.82 
5.08 5.12 5.13 5.22 
4.62 4.68 4.70 4.84 

5.15 5.40 5.29 5.38 
4.96 4.93 5.00 5.15 
4.54 4.48 4.44 4.48 
5.01 5.06 5.01 5.07 
4.20 4.39 4.39 4.44 

4.44 4.44 4.43 : 4.48 

Oct. Nov. ----
4.96 4.98 
5.39 5.56 
5.15 5.37 
5.00 5.06 
5.6J 5.72 

5.08 5.40 
4.70 4.71 
4.60 4.71 
4.66 4.96 
5.19 5.40 

4.68 4.85 
4.72 4.90 
4.90 5.02 
4.92 5.38 
4.97 5.00 

5.27 5.33 
4.81 4.93 
4.63 4.68 
4.69 4.90 
5.57 5.80 

5.55 5.33 
5.00 5.26 
4.95 5.16 
5.10 5.47 
4.97 5.08 

5.11 5.12 
4.98 4.94 
5.50 5.87 
4.47 4.68 
5.60 5.70 

5.15 5.41 
5.22 5.25 
4.84 4.97 
5.38 5.39 
4.94 5.09 

5.39 5.65 
5.10 5.13 
4.73 4.85 
5.13 5.44 
4.54 4.55 

4.49 4.63 

Dec. --5.06 
5.67 
5.41 
5.28 
5.78 

5.47 
4.79 
4.87 
4.97 
5.41 

4.90 
5.05 
5.11 
5.45 
5.18 

5.43 
4.89 
4.89 
4.92 
5.98 

5.71 
5.27 
5.36 
5.44 
5:19 

5.17 
4.92 
5.84 
4.68 
5.79 

5.61 
5.25 
5.05 
5.47 
5.17 

5.90 
5.18 
4.96 
5.70 
4.51 

4.64 

Ian. 

5.10 
5.60 
5.46 
5.18 
5.69 

5.31 
4.74 
4.76 
4.94 
5.36 

4.78 
4.86 
5.00 
5.32 
5.22 

5.31 
4.81 
4.78 
4.87 
5.90 

5.95 
5.27 
5.17 
5.37 
4.99 

5.02 
5.02 
5.78 
4.68 
5.86 

5.37 
5.25 
5.03 
5.46 
5.18 

6.02 
5.17 
4.98 
5.83 
'4.81. 

4.61 

~ 
tot 

~ 
to o 
~ 
~ 
~ 

> 
~ 



Ref. 
No. 

70 
76 
78 
82 
83 

86 
88 
91 
92 
93 

94 
95 
98 
99 

100 

101 
102 
103 
104 
105 

106 
107 
108 
109 
110 

111 
112 
113 
114 
115 

116 
117 
118 
119 
120 

121 
122 
123 
124 
125 

126 

YIELDS OF RAILROAD BONDS 
JAN. 1911~-JAN.1919 

Name of Bond Jan. Feb. Mar. April May 

We8t Shore RR 1st M 4s 2361. ...•.......•.•............. 5.10 5.17 5.13 5.21 5.15 
w~noi8 Central RR coli 48 1952 ..•...•.••.•....•...•...... 5.60 5.40 5.40 5.64 5.49 

abash RR Co 1st M 58 1939 ....•....•.•....•...•..••... 5.46 5.43 5.51 5.57 5.49 
Che8 & Ohio Ry 18t con8 58 1939 ...•..........•••........ 5.18 5.12 5.26 5.34 5.27 
III Central (L N 0 & T) col4s 1953 •...................... 5.69 5.59 5.57 5.65 5.62 

E Tenn V & G Ry cons 18t M 58 1956 .•..•...••..•........ 5.31 5.18 5.15 5.34 5.34 
Lake Sh &.Mich So 1st M 3~. 1997 ...•.........•.•...... 4.74 4.84 4.82 4.92 4.84 
Union Pac RR 1st M RR & Ig 4s 1947 ••••..••.••.•••...... 4.76 4.81 4.86 4.87 4.71 
Chicago & Nor West gen M 3~8 1987 .•...•...•.•........ 4.94 4.89 5.00 5.01 5.00 
Chi Rock Is & Pac Ry gen M 4s 1988 •..•.....•.•......... 5.36 5.23 5.37 5.39 5.35 

Atch Top & Santa Fe gen .8. 4. 1995 ....•.•...•....•...... 4.78 4.79 4.93 4.98 4.94 
N Y Cent & Hudson River M 3~. 1997 ..•................ 4.86 4.90 4.93 5.01 5.00 
Loui.ville & Nash unified 4. 1940 .............•.....•..... 5.00 4.96 5.19 5.23 4.98 
Oregon RR & Nay Co con. M 4. 1946 •..•.......•.•...... 5.32 5.20 5.39 5.40 5.39 
Chi Bur & Q (1II Div) M 3~sI949 .....•.•...•........... 5.22 5.16 5.19 5.22 5.13 

Central Pacific 1st ref M 4s 1949 ........•.•.......•...... 5.31 5.25 5.30 SAl 5.25 
Nor Pac Ry prior lien Ig M 4s 1997 ...•......•..........•.. 4.81 4.85 5.01 5.04 4.99 
Norf & West Ry 1st con. M 48 1996 •......•.............. 4.18 4.18 4.89 4.87 4.85 
Cent,"!,1 RR of N J gen M 5. 1987 .........•.....•.•...... 4.81 4.82 4.82 4.82 4.92 
Hocking Valley 1st con. M 4~81999 ...................... 5.90 5.89 5.90 5.96 5.96 

N & WRy Diy 1st I & gen M 4s 1944 ••......•.....•.•.... 5.95 5.83 5.77 5.80 5.64 
Ore Sh Line RR con. 18t M 58 1946 •••••.•.•.•...•........ 5.27 5.24 5.37 5.33 5.23 
Southern Pac 1st ref M sf 40 1955 .....•.•...••••......... 5.17 5.10 5.32 5.42 5.28 
AT & S Fe Ry adj M 48 stamped 1995 ...•..........•..... 5.37 5.21 5.50 5.45 5.32 
Northern Pac Ry gen lien 30 2041 ••...•..•.•.....•.....•.. 4.99 5.02 5.19 5.28 5.15 

At! Coast Line 1st con. M 40 1952 ..•......•.•.........•.. 5.02 4.98 5.05 5.08 5.10 
Del & Hudson Co 1st & ref M 40 1943 .•....•..••.•...•.... 5.02 5.22 5.13 5.36 5.23 
Central of Georgia cons M Ss 1945 .•........•.....•.•.•... 5.78 5.14 5.81 5.88 5.81 
Pennsylvania RR con. M 4s 1948 .....•.•.•.•....•••..... 4.68 4.78 4.85 4.96 4.90 
Kansas City So Ry lot M 3. 1950 ..•.•.•.•••...•........ : 5.86 5.67 5.81 5.80 5.62 

L & N (At! Knox & Cin Diy) 40 1955 ..•...•...•• ; ...•.... 5.37 SAl 5.41 5.69 5.42 
IlIinoio Central RR ref M 40 1955 ....•...•.•...•••. '" .... 5.25 5.04 5.15 5.26 5.28 
Chic Burl & Quincy gen M 4s 1958 •...•••...••..••.•..... 5.03 4.95 4.99 5.09 5.04 
Southern Ry 18t cons M 5s 1994... . . • • • . . . • . • . • . •• . .... 5.46 SAl 5.46 5.43 5.41 
Un Pac RR let lien & ref M 40 2008 •.•...•.••.••.• : •.•.. : 5.18 5.01 5.03 5.08 5.05 

At! Coast Line (L & N coil) 40 1952 ......•.••......•.•..•. 6.02 5.89 5.99 5.96 5.85 
Norf & Weot (P C & C) Joint 4s 1941. ...•..•.••.......... 5.17 5.09 5.25 5.41 5.45 
Grt Nor Ry 1st & ref M 4~0 1961 ....•.••.•.••....•...... 4.98 .4.89 4.92 4.98 4.84 
Canada So 1st & ref cons 50 1962 ..•.••...•.•.•.•••....... 5.83 5.56 5.56 5.62 5.53 
Morris & Essex let ref M 3~. 2000 .••.•.•••..•••••....... 4.81 4.71 4.69 4.67 4.60 

Pennsylvania RR cons M 4~. 1960 ...................... 4.61 4.62 4.67 4.67 4.67 

June July Aug. Sept. Oct. 

5.33 5043 SAO 5.50 5.26 
5.47 5.42 5.46 5.54 5.44 
5046 5.65 5.71 5.76 5.53 
5.25 5.33 SAl 5.38 5.31 
5.66 5.83 5.71 5.82 5.65 

5.52 5049 5.50 5.50 5.51 
4.84 4.84 4.95 4.96 4.94 
4.94 4.98 4.90 4.91 4.87 
5.05 5.08 5.25 5.23 5.15 
5.44 5045 5.36 5.54 5.40 

4.98 4.97 4.96 5.03 4.85 
5.04 4.99 5.02 5.06 4.95 
5.11 5.26 5.25 5.35 5.22 
5.40 5.53 5.51 5.49 5.43 
5.24 5.36 5.33 5.33 5.25 

5.33 5.46 5048 5.61 5.38 
5.01 5.00 5.00 5.02 4.90 
5.01 4.95 5.01 5.04 4.88 
4.92 4.95 4.96 4.92 4.92 
5.96 5.90 6.00 5.98 5.86 

5.60 6.11 5.78 5.70 5.59 
5.27 5.29 5.32 5.39 5.28 
5.33 5.38 5.44 5.49 5.30 
5.41 5.40 5.37 5.66 5.34 
5.13 5.03 5.14 5.25 5.09 

5.27 5.39 5.32 5.31 5.14 
5.25 5.31 5.46 5.50 5.30 
5.95 6.06 5.89 6.02 5.77 
4.95 4.98 5.01 5.05 5.06 
5.56 5.80 5.70 5.84 5.63 

5.23 5.38 5.38 5.54 5.53 
5.30 5.38 5.40 5.40 5.25 
5.15 5.16 5.19 5.21 5.07 
5.59 5.59 5.61 5.70 5.46 
5.16 5.09 5.09 5.14 4.99 

6.04 6.03 5.92 6.00 5.74 
5.56 5.63 5.73 5.87 5.92 
4.98 4.99 4.97 5.02 4.98 
5.53 5.83 5.86 5.89 5.65 
4.66 4.68 4.68 4.73 4.63 

4.73 4.77 4.79 4.85 4.80 

Nov. Dec. 
i---

4.92 4.88 
5.18 5.28 
5.28 5.31 
5.10 4.99 
5.30 5.30 

5.34 5.30 
4.84 4.65 
4.69 4.75 
4.83 4.83 
4.97 5.03 

4.62 4.71 
4.68 4.81 
4.95 4.92 
5.09 4.97 
4.92 4.86 

4.96 5.09 
4.65 4.69 
4.58 4.63 
4.65 4.82 
5.37 5.36 

5.06 5.04 
5.21 5.05 
4.96 4.94 
5.01 5.03 
4.88 4.93 

4.81 4.95 
4.90 5.01 
5.45 5.44 
4.49 4.70 
5.44 5.42 

5.16 5.06 
4.93 4.92 
4.77 4.94 
5.16 5.22 
4.71 4.75 

5.29 5.33 
5.24 5.09 
4.76 4.76 
5.13 5.27 
4.36 4.43 

4.60 4.66 

Jan. 

4.9 
5.3 
5.2 
5.0 
5.5 

5.3 
4.8 
4.7 

• 5.0 
5.2 

4.7 
4.9 
5.0 
4.9 
5.0 

5.2 
4.7 
4.7 
4.8 
5.5 

5.2 
5.1 
5.0 
5.1 
4.9 

4.9 
5.0 
5.4 
4.8 
5.5 

5.3 
4.9 
5.0 
5.2 
4.9 

5.41 
5.1 
4.9 
5.2' 
4.5, 

4.7· 

o 
4 
8 
o 

8 

~ o 

> 

~ 
2: 

~ 



YIELDS OF RAILROAD BONDS 
JAN. 1919-JAN. 1920 

ReI. 
No. Name 01 Bond Jan. Feb. Mar. April May 

10 We.t Shore RR lot M 4. 2361. .......................... 4.9\ 5.05 5.25 5.32 5.14 
16 lIIinol. Central RR coli 4. 1952 ........................... 5.3ft 5.50 5.53 5.56 5.48 
18 Wabash RR Co lst M 5.1939 ............................ 5.20 5.23 5.39 5.49 5.36 
82 fJ'~e~~I(tJ ~~ ~)·~i lms·i::.:::::::::::::::::::: 5.09 5.\5 5.\8 5.12 5.\6 
83 5.54 5.56 5.69 5.78 5.60 

86 
f..I:ns"h ~ 8ri.lfc:-~ "'l~: l.tl~.5~J:i.~·::::::::::::::: :::: : 5.30 5.28 5.34 5.25 5.24 

88 4.84 4.85 4.88 4.89 4.88 
III Union Pac RR lot M RR lit Ig 4.1947 ..................... 4.78 4.88 4.92 4.89 4.89 
92 Chicago lit Nor West gen M 3ji. 1981 ..................... 5.00 5.04 4.94 5.04 5.02 
93 Chi Rock Ia lit Pac Ry len M ,. 1988 ..................... 5.22 5.22 5.14 5.29 5.31 

94 Atch Top lit Santa Fe gen M 4a 1995 ...................... 4.76 4.86 4.86 4.94 4.88 
95 NY Cent lit Hudoon River M 3ji.1997 ................... 4.9\ 4.90 4.90 4.98 4.94 
98 Loui.ville lit Nash unified 481940 ......................... 5.04 5.15 5.22 5.2\ 5.11 
99 Oregon RR lit Nav Co cona M 4s1946 ..................... 4.97 5.0\ 5.29 5.45 5.26 

100 Chi Bur lit Q (III Div) M 3ji.1949 ....................... 5.09 5.12 5.25 5.21 5.06 

101 Central Pacific 1st reI M 4a 1949 ......................... 5.22 5.29 5.42 5.41 5.34 
102 Nor Pac prior lien Ig M 4a 1997 ........................... 4.76 4.78 4.84 4.90 4.87 
103 Nor! lit West Ry lot con. M 40 1996 ...................... 4.79 4.76 4.78 4.85 4.92 
104 Central RR 01 N J lien M 5. 1987 ........................ 4.82 4.87 4.87 4.87 4.89 
105 Hockinll Valley 1st con. M 4jioI999 .•......•••••••...... 5.57 5.70 5.74 5.79 5.89 

106 N IItW RyDiv lot I lit lien M 4.1944 ..................... 5.29 5.J6 5.44 5.48 5.42 
107 Ore Sh Line RR con. 1st M Ss 1946 ....................... 5.11 5.09 5.22 5.20 5.16 
108 Southern Pac lst reI M 41 1955 ... ........................ 5.04 5.11 5.17 5.24 5.20 
109 A TiltS Fe Ry adj M 4.ltamped 1995 .................... 5.18 5.31 5.33 5 35 5.36 
110 Northern Pac R)· gen lien 3. 2047 ......................... 4.97 5.06 5.11 5.17 5.08 

III At! Coast Line 1st con. M 4a 1952 ........................ 4.95 5.05 5.08 5.20 5.14 
112 Del lit Hudson Co lst lit reI M 4. 1943 ..................... 5.07 5.13 5.16 5.16 5.12 
113 Central 01 GeorRia conI M 5. 1945 ........................ 5.40 5.58 5.69 5.72 5.53 
114 Pennsylvania RR con. M 4. 1948 ......................... 4.82 4.75 4.66 4.86 4.87 
115 Kan880 City So Ry lst M 3. 1950 ........................ 5.54 5.38 5.72 5.77 5.75 

116 Lilt N g"t1 Knox lit Cln Dlv) 4.1955 ..................... 5.37 5.49 5.39 5.32 5.35 
117 Illinoil entral RR reI M 40 1955 ......................... 4.99 5.05 5.19 5.29 5.17 
118 Chic Burl lit Quincy gen M 4.1958 ....................... 5.04 5.04 5.13 5.15 5.08 
119 t":il':~'i~yl!~\i~':,"t~iU~~~008::::::::::::::::::::: : 5.24 5.28 5.33 5.37 5.33 
120 4.91 4.89 4.92 5.01 4.98 

121 At! Coa.t Line (L lit N colli 4. 1952 ....................... 5.40 5.51 5.11 5.73 5.59 
122 Nor! lit We.t (P C lit C) Jo nt 401941 ..................... 5.11 5.12 . 5.16 5.21 5.21 
123 Grt Nor Ry lst lit rei M 4~.1961. ....................... 4.97 5.05 5.04 5.07 5.03 
124 Canada So lot lit reI cons 5. 1962 ......................... 5.26 5.34 5.37 5.61 5.41 
125 Morri. lit Ess.,. lst rei M 3 ji. 2000 ..... ; ................. 4.56 4.64 4.72 4.81 4.19 

126 Pennlylvania RRcon. M 4jis1960 ........................ 4.74 4.74 4.76 4.85 4.83 

June 
l-

July AUII. Sept. 
i-

5.04 5.14 5.48 5.52 
5.46 5.45 5.47 5.77 
5.33 5.47 5.82 5.85 
5.\4 5.25 5.37 5.46 
5.57 5.72 6.04 5.97 

5.30 5.24 5.65 5.64 
4.77 4.87 4.98 5.10 
4.93 5.00 5.05 5.09 
5.03 5.07 5.32 5.\9 
5.31 5.44 5.61 5.56 

4.93 5.0\ 5.17 5.13 
4.95 4.98 5.04 5.11 
5.15 5.19 5.30 5.37 
5.3\ 5.42 5.65 5.74 
5.10 5.18 5.39 5.25 

5.37 5.55 5.82 5.71 
4.93 5.04 5.19 5.24 
4.97 4.98 5.04 5.13 
4.87 4.89 4.95 4.96 
5.76 5.82 6.05 6.31 

5.38 5.41 5.77 5.16 
5.13 5.30 5.34 5.49 
5.17 5.26 5.40 5.46 
5.32 5.44 5.54 5.63 
5.08 5.16 5.33 5.32 

5.16 5.25 5.47 5.42 
5.18 5.16 5.35 5.53 
5.64 5.75 5.86 6.04 
4.90 4.82 5.00 5.10 
5.75 5.76 6.37 6.42 

5.40 5.51 5.72 5.84 
5.18 5.27 5.33 5.43 
5.07 5.08 5.39 5.24 
5.31 5 43 5.54 5.65 
4.98 5.11 5.16 5.19 

5.53 5.68 6.01 5.98 
5.22 5.28 5.28 5.32 
5.01 5.07 5.18 5.17 
5.36 5.35 5.73 5.61 
4.84 4.83 4.93 4.94 

4.76 4.76 4.76 4.90 

Oct. Nov. 

5.29 5.54 
5.63 5.87 
5.60 5.80 
5.33 5.50 
5.87 6.10 

5.47 5.58 
4.91 5.0\ 
4.97 5.05 
5.11 5.20 
5.40 5.55 

5.03 5.18 
4.98 5.12 
5.26 5.36 
5.42 5.57 
5.14 5.21 

5.58 5.77 
5.12 5.27 
5.04 5.11 
4.93 4.95 
6.16 6.39 

5.60 5.52 
5.41 5.45 
5.27 5.50 
5.48 5.63 
5.26 5.46 

5.28 5.4~ 
5.29 5.39 
5.96 5.91 
4.90 5.04 
5.97 6.14 

5.44 5.78 
5.20 5.35 
5.14 5.27 
5.65 5.79 
5.08 5.25 

5.75 5.93 
5.28 5.42 
5.02 5.28 
5.62 5.88 
4.86 4.90 

4.95 4.97 

Dec. 

5.50 
5.90 
5.9\ 
5.60 
6.15 

5.66 
5.\0 
5.11 
5.25 
5.57 

5.09 
5.23 
5.48 
5.62 
5.22 

5.66 
5.18 
5.17 
4.95 
6.44 

5.68 
5.55 
5.5\ 
5.78 
5.53 

5.45 
5.6\ 
6.0.1 
5.04 
6.31 

5.75 
5.55 
5.3\ 
5.84 
5.19 

6.18 
5.71 
5.31 
5.95 
4.96 

5.00 

Jan. 

5.51 
5.89 
5.86 
5.51 
6.15 

5.64 
5.07 
5.14 
5.34 
5.47 

5.05 
5.22 
5.45 
5.51 
5.26 

5.73 
5.22 
5.17 
4.99 
6.37 

5.78 
5.53 
5.42 
5.69 
5.53 

5.45 
5.67 
6.03 
5.01 
6.10 

5.81 
5.68 
5.24 
5.84 
5.17 

6.10 
5.67 
5.14 
5.83 
4.98 

4.99 

~ 
~ 
:> 
t:1 
t:d 

§ 

~ 
Ul 

~ 
I-' 



. Ref. 
No. 

70 
76 
78 
82 
83 

86 
88 
91 
92 
93 

94 
95 
98 
99 

100 

101 
102 
103 
104 
105 

106 
107 
108 
109 
110 

111 
112 
113 
114 
115 

116 
111 
118 
119 
120 

121 
122 
123 
124 
125 

126 

YIELDS OF RAILROAD BONDS 
JAN. 192o-JAN. 1921 

Name of Bond Jan. Feb. Mar. April May 

~~at Shore RR.1st M 4s 2361 .•••....•••••••••••.•••..... 5.51 5.54 5.58 5.90 5.98 
\W:noi. Central RR coli 4s 1952 ••••........•.•...•...•.... 5.89 6.18 6.14 6.43 6.85 

abash RR Co 1st M 58 1939 ....•••.•••.•...•.••.•...... 5.86 6.05 6.06 6.42 6.76 
Che. & Ohio Ry 1st con. Sa 1939 ......•. , .•.•.•.•........ 5.51 5.88 5.87 6.10 6.38 
111 Central (L N 0 & T) col 4s 1953 ••••••......•.......••.. 6.15 6.37 6.35 6.81 6.96 

E Tenn V & G Ry con. 1st M 5a 1956 .•••.•............... 5.64 5.94 5.81 5.97 6.24 
Lake Sh & Mich So 1st M 3~.1997 .....•......•.......•. 5.07 5.17 5.19 5.36 5.43 
Union Pac RR 1st M RR & Ig 48 1947 ..•.••...•.......•... 5.14 5.30 5.25 5.38 5.67 
Chicago & Nor w .. t gen M 3 ~a 1987 .....•••..•.......... 5.34 5.59 5.46 5.59 5.89 
Chi Rock Is & Pac R)lg!n M 4.1988 .•.•....••.•..•...... 5.47 5.64 5.58 5.92 6.05 

Atch Top & Santa Fe gen M 4s 1995 ...•.......•.......... 5.05 5.27 5.23 5.51 5.62 
NY Cent & Hudson River M 3~sI997 .••............•... 5.22 5.25 5.39 5.41 5.60 
Louisville & Naah unified 4a 1940 .............•.•......... 5.45 5.66 5.55 5.84 6.23 
Oregon RR & Nav Co cons M 48 1946 .•... , ..........• " .. 5.51 5.77 5.84 6.21 6.57 
Chi Bur & Q (111 Div) M 3~sI949 •••.•.......•.......•.. 5.26 5.48 5.50 5.38 6.10 

Central Pacific 1st ref M 4s 1949 ..............••......... 5.73 6.10 5.98 6.41 6.47 
Nor Pac Ry prior lien Ig M 4a 1997 ........•.....•......•.. 5.22 5.46 5.40 5.62 5.31 
Norf & Weat Ry 1st cons M 4a 1996 ....•..........•...... 5.17 5.40 5.37 5.66 5.72 
Central RR of N J gen M 5. 1987 .............•.......... 4.99 5.05 5.05 5.16 5.36 
Hocking Valley 1st cons M 4~81999 .....•.•..•......•... 6.37 6.50 6.46 6.90 7.25 

N & W Ry Div 1st I & gen M 4. 1944 •••..•............... 5.78 5.87 5.87 5.91 6.29 
Ore Sh Line RR cona 1st M 5. 1946 ....••..........•...... 5.53 5.57 5.60 5.88 6.42 
Southern Pac 1st ref M 8f 4s 1955 ..........•.•.........•.. 5.42 5.59 5.67 5.89 6.13 
AT & S Fe Ry adj M 4. stamped 1995 •••...•.•...•.•..... 5.69 5.81 5.87 6.01 6.28 
Northern Pac Ry gen lien 3. 2047 •••••••••.........••..... 5.53 5.71 5.65 5.84 5.86 

At! Coast Line lot cona M 4. 1952 .....•.........•••...... 5.45 5.68 5.6! 5.79 5.95 
Del & Hudoon Co 1st & ref M 4a 1943 .••...•.......•.••... 5.67 5.75 5.67 5.81 6.38 
Central of Georgia con. M 5. 1945 ........................ 6.03 6.19 6.39 6.70 7.05 
Pennaylvania RR con. M 4a 1948 ..•..••......•........... 5.01 5.21 5.26 5.21 5.48 
Kansa. City So Ry 1st M JIo 1950 •••••.•.....•.•......... 6.10 6.26 6.38 6.67 6.80 

L & N (At! Knox & Cin Div) 4a 1955 ..•.....•.•..•....... 5.81 6.23 6.16 6.27 6.52 
Illinois Central RR ref M 4. 1955 ..••......•••...•......•. 5.68 6.04 5.87 6.12 6.44 
Chic Burl & Quin<y gen M 4aI958 ....................... 5.24 5.40 5.45 5.60 6.05 
Southern Ry 1st con. M Sa 1994 .......................... 5.84 5.97 5.93 6.18 6.34 
Un Pac RR 1st lien & ref M 4s 2008 ...................... 5.17 5.47 5.57 5.80 5.79 

At! Coast Line (L & N coli) 4s 1952 ....................... 6.10 6.29 6.35 6.75 7.02 
Norf & Weat (P C & C) Joint 4.1941 ..................... 5.67 5.84 5.85 6.09 6.34 
Grt Nor Ry 1st & ref M 4.li. 1961 ........................ 5.14 .5.26 5.27 5.66 6.10 
Canada So 1st & ref con. 5.1962 ......................... 5.83 6.16 6.22 6.11 6.54 
Morris & Essex 1st ref M 3~. 2000 ....................... 4.98 5.02 5.11 5.32 5.35 

Pennsylvania RR can. M 4~.1960 ....................... 4.99 5.03 5.04 5.26 5.48 

June 

5.95 
6.85 
6.58 
6.27 
6.99 

6.24 
5.41 
5.55 
5.76 
5.89 

5.57 
5.57 
6.06 
6.28 
5.88 

6.36 
5.71 
5.59 
5.52 
7.26 

6.28 
6.40 
6.10 
6.19 
5.79 

5.97 
6.43 
6.94 
5.67 
6.75 

6.67 
6.18 
5.87 
6.29 
5.76 

6.96 
6.06 
5.82 
6.54 
5.57 

5.45 

July Aug. Sept. Oct. 

5.83 5.62 5.41 5.44 
6.57 6.28 6.09 5.87 
6.63 6.53 6.17 5.99 
6.08 6.05 5.81 5.68 
6.71 6.44 6.20 5.90 

6.38 "6.30 6.04 5.75 
5.39 5.20 5.22 5.03 
5.47 5.40 5.37 5.32 
5.64 5.42 5.28 5.15 
6.03 5.80 5.59 5.44 

5.55 5.35 5.29 5.21 
5.57 5.43 5.23 5.09 
5.98 5.82 5.74 5.44 
6.65 6.09 5.78 5.61 
5.92 5.77 5.66 5.39 

6.33 6.25 5.96 5.84 
5.58 5.43 5.33 5.16 
5.57 5.44 5.33 5.24 
5.40 5.32 5.15 5.09 
7.04 6.63 6.31 5.97 

6.44 6.41 6.15 5.81 
6.21 6.11 5.94 5.79 
5.94 5.74 5.64 5.52 
6.16 6.02 5.72 5.50 
5.86 5.66 5.44 5.23 

6.(jS 5.84 5.67 5.47 
6.50 5.94 5.62 5.51 
6.74 6.73 6.41 6.14 
5.71 5.57 5.38 5.23 
6.70 6.64 6.44 6.41 

6.81 6.37 5.90 5.68 
6.07 5.98 5.69 5.46 
5.68 5.46 5.31 5.15 
6.30 6.09 5.92 5.65 
5.74 5.44 5.31 5.23 

7.01 6.73 6.20 6.03 
6.27 6.21 5.91 5.63 
5.78 5.62 5.55 5.21 
6.56 6.36 5.96 5.69 
5.32 5.20 5.11 4.97 

5.31 5.18 5.13 5.12 

. 

Nov. Dec. 

5.56 5.84 
5.93 6.13 
6.18 6.46 
5.61 5.90 
6.21 6.40 

5.72 5-.97 
5.11 5.20 
5.38 5.50 
5.28 5.42 
5.58 5.84 

5.25 5.40 
5.11 5.30 
5.60 5.76 
5.68 5.85 
5.48 5.58 

5.97 6.04 
5.22 5.48 
5.30 5.40 
5.03 5.19 
5.99 6.38 

5.88 6.02 
5.86 5.87 
5.65 5.78 
5.67 5.80 
5.43 5.58 

5.48 5.65 
5.67 5.96 
6.05 6.35 
5.25 5.29 
6.60 6.62 

5.87 6.06 
5.62 5.76 
5.27 5.59 
5.71 6.05 
5.36 5.40 

5.94 6.30 
5.98 6.03 
5.35 5.57 
5.76 6.04 
5.03 5.23 

5.11 5.16 

1a. 

S. 
5'. 
6. 
S. 
6. 

5. 
S. 
S. 
S. 
5. 

5. 
5. 
5. 

. 5. 
5. 

5. 
5. 
S. 
S. 
6. 

S. 
S. 
S. 
5. 
5. 

5. 
5. 
~. 
5. 
6. 

5. 
5. 
5. 
5. 
5. 

6. 
5. 
5. 
5. 
5.' 

5.1 

;9 
3 
6 
o 

09 

7 
'8 
5 
1 
,3 

o 
5 
8 

~ 

>. 

~ 
~ 



Jlef 
No. -70 

76 
78 
82 
83 

86 
88 
91 
92 
93 

94 
P5 
98 
99 

100 

101 
102 
103 
104 
105 

106 
107 
108 
109 
110 

111 
112 
113 
114 
US 

116 
117 
118 
119 
120 

121 
122 
123 
124 
125 

126 

YllU.U3 QI'" I<AILKQAU 6QNU3 
JAlI. 1921-J"N.1922 

Name of Bond Jan. Feb. Mar. AprU May 

w.~t Shore RR lIt M .,236\ ............................ 5.59 5.46 5.63 5.71 5.63 
lIIinol. Central RR coli" 1952 ........................... 5.93 6.00 6.09 6.05 6.&8 
Wab""h RR Co lot M 5.1939 ............................ 6.16 6.04 6.24 6.35 6.32 
Ch .. & Ohio Ry lot coni 5. 1939 ......................... 5.70 5.70 5.72 5.68 5.69 
111 Central (L N 0 & T) col" 1953 ....................... 6.09 6.10 6.10 6.18 6.19 

E Tenn V & G Ry con.ht M 5.1956 ..................... 5.87 5.76 5.81 5.76 5.79 
Lake Sb & Mich So 1st M 3~" 1997 ...................... 5.08 5.20 5.18 5.16 5.19 
Union Pac RR lot M RR & a" 1947 ..................... 5.25 5.31 5.40 5.42 5.40 
Chlcaao & Nor West gen M 3~. 1987 ..................... 5.27 5.37 5.37 5.39 5.51 
Chi Rock 10 & Pac Ry gen M " 1988 ..................... 5.63 5.71 5.90 5.78 5.75 

Atch Top & Santa Fe len M " 1995 ...................... 5.20 5.17 5.21 5.25 5.27 
N Y Cent & Hudoon River M 3~, 1997 ................... 5.15 5.23 5.21 5.21 5.33 
Loullyille & Na.h unified" 1940 ......................... 5.48 5.53 5.55 5.62 5.64 
Oregon RR & Nay Co cona M 401946 .................... 5.71 5.66 5.56 5.65 5.64 
Chi Bur & Q (III Dlv) M 3~. 1949 ....................... 5.32 5.49 5.43 5.41 5.54 

Central Pacific ht ref M 40 1949 ......................... 5.91 6.03 6.07 6.00 5.99 
Nor Pac Ry prior lien II M " 1997 ........................ 5.23 5.30 5.36 5.35 5.40 

~~~~I'X~tofj:.lrl~~nU1:~i:l.~·::::::::::::::::::::: : 5.15 5.22 5.27 5.28 5.30 
5.16 5.09 5.19 5.22 5.30 

Hocking Valley 1st coni M 4~1 1999 ..................... 6.23 6.07 6.12 6.24 6.30 

N & W Ry Dlv ht I & gen M 4a 1944 ..................... 5.89 5.92 5.90 5.99 5.97 
Ore Sh Line RR conI 1st M 5. 1946 ....................... 5.78 5.71 5.67 5.74 5.84 
Southern Pac let ref M af " 1955 ......................... 5.52 5.51 5.57 5.60 5.63 
AT & S Fe Ry adj M "atamped 1995 .................... 5.63 5.72 5.81 5.77 5.79 
Nortbern Pac Ry gen lien 3. 2041 ......................... 5.41 5.51 5.57 5.52 5.46 

Atl Co •• t Line 1st con. M 4a 1952 ........................ 5.40 5.48 5.55 5.64 5.66 
Del & Hudson Co lot & ref M " 1943 ..................... 5.67 5.65 S.69 5.70 S.86 
Central of Georgia con. M 5s 1945 ........................ 6.06 6.17 6.17 6.32 6.28 
Penn.ylvania RR con. M " 1948 ......................... 5.16 5.16 5.41 5.52 S.S3 
Kansao City So Ry lat M 3. 19S0 ........................ 6.41 6.43 6.47 6.35 6.34 

L & N tAtl Knox & Cln Diy) 4a 1955 ..................... 5.90 6.05 6.00 6.24 5.94 
lI1inoi. entral RR ref M 40 1955 ......................... 5.54 S.61 5.65 5.71 S.71 
Chic Burl & Quincy gen M "1958 ....................... 5.26 5.17 5.29 5.37 5.49 
Southern Ry lst cona M 5.1994 ......................... 5.73 5.82 S.96 6.04 6.02 
Un Pac RR 1st lien & ref 1.4 4a 2008 ...................... 5.12 5.18 5.30 5.37 5.33 

At! Coast Line (L & N coli) " 1952 ....................... 6.10 6.09 6.36 6.36 6.31 
Nor! & West (P C & C) Joint" 1941 ..................... 5.81 5.83 5.97 5.99 6.10 
Grt Nor Ry lst & ref M 4~.1961 ........................ 5.38 S.38 5.40 5.48 S.54 
Canada So 1st & ref con. 5s 1962 ......................... 5.88 I.Pl 5.97 5.98 6.00 
Morri. & Essex lot ref M 3~. 2000 ....................... 5.07 5.03 5.17 5.16 5.18 

PennlylvBnia RR cons M 4~1 1960 ....................... 5.06 5.16 5.27 5.35 5.37 

June July AUI. Sept. Oct. Noy. Dec. Jan. 

5.76 5.63 5.51 5.'7 5.47 5.08 5.03 '.97 
6.32 6.a. 5.84 5.78 5.73 5.44 5.31 5.U 
6.54 6." 6.23 6.10 6.10 5.71 5.66 5.40 
5.94 5.94 5.83 5.66 1.64 5.50 5.30 5.04 
6.40 6.19 5.95 5.86 5.85 5.52 5.44 5.17 

5.91 5.91 5.92 5.73 5.75 5.59 5.45 5.U 
5.31 5.35 5.25 5.13 5.05 4.98 4.67 4.51 
5.54 5.33 5.32 5.26 5.27 4.83 4.86 4.75 
5.60 5.46 5.34 5.33 5.27 5.15 4.91 4.65 
5.86 5.71 5.64 5.49 5.44 5.14 5.07 4.97 

5.41 5.22 5.19 5.14 5.13 4.85 4.70 4,60 
5.51 5.36 5.31 5.26 5.18 4.96 . 4.73 4.64 
5.80 5.60 5.47 5.45 5.40 5.19 4.98 4.89 
5.78 5.82 5.67 5.52 5.44 5.32 5.17 5.06 
5.70 5.33 . 5.36 5.23 5.24 5.08 4.98 ~87 

6.17 6.04 5.94 5.78 5.72 5.40 5.25 5.13 
5.48 5.27 5.26 5.23 5.24 4.97 4.81 4.72 
5.39 5.23 5.19 5.09 5.14 4.89 4.68 4.62 
5.35 5.27 5.23 5.15 5.17 4.99 4.84 4.75 
6.59 6.38 6.16 6.12 6.07 5.80 5.50 5.46 

6.01 5.57 5.79 5.76 5.77 5.66 5.36 5.15 
5.98 5.90 5.78 5.50 5.48 5.38 5.09 5.13 
5.76 5.58 5.51 5.46 5.46 5.12 4.95 4.92 
5.84 5.65 5.61 5.53 5.51 5.26 5.11 5.04 
5.61 5.45 5.35 5.23 5.27 5.04 5.00 4.94 

5.78 5.54 5.49 5.34 5.40 5.16 4.99 4.81 
6.03 S.76 S.66 5.55 S.47 S.18 5.06 4.90 
6.54 6.43 6.30 6.08 6.10 5.90 5.82 S.65 
5.S4 5.55 5.32 5.37 5.23 5.11 4.92 4.84 
6.43 6.2~ 6.27 6.12 6.03 S.70 5.49 5.56 

I 
~ 
~ 

6.07 5.93 5.85 5.84 5.65 5.56 5.24 5.18 
S.84 5.65 5.50 5.42 5.45 5.24 5.07 4.96 
5.58 5.34 5.31 5.26 5.30 4.98 4.86 4.70 
6.18 6.00 5.93 5.87 5.85 5.69 5.65 5.63 
5.43 5.29 S.17 5.13 5.14 4.94 4.82 4.76 

6.45 6.21 6.02 5.91 5.90 5.67 5.54 5.52 
6.42 6.14 6.07 5.74 5.69 5.52 5.38 5.30 
5.67 5.57 5.26 i.38 5.38 5.23 4.94 4.119 
6.15 5.94 5.86 5.84 5.77 5.46 5.42 5.33 
5.22 5.24 5.14 5.11 5.13 4.75 4.57 4.48 

5.47 5.38 5.27 5.30 5.29 4.97 4.88 4.83 r; 
~ 



Ref. 
No. 

70 
76 
78 
82 
83 

86 
88 
91 
92 
93 

94 
95 
98 
99 

100 

101 
102 
103 
104 
105 

106 
107 
108 
109 
110 

111 
112 
113 
114 
115 

116 
117 
118 
119 
120 

121 
122 
123 
124 
125 

126 

YIELDS OF RAILROAD BONDS 
JAN. 1922-JAN. 1923 

Name of Bond Jan. Feb. Mar. April May 

West Shore RR lst M 49 2361. ........................... 4.97 5.04 4.99 4.94 4.81 
Illinois Central RR call 49 1952 ........................... 5.12 5.23 5.17 5.14 5.05 
Wabash RR Co 1st M 59 1939 ............................ 5.40 5.40 5.35 5.24 5.22 
Ches & Ohio Ry lst cons 5.1939 ......................... 5.04 5.31 5.11 5.00 4.91 
III Central (L N 0 & T) col4s 1953 ....................... 5.37 5.44 5.33 5.15 5.20 

E Tenn V & G Ry con.lst M 5.1956 ..................... 5.43 5.33 5.24 5.18 5.15 
Lake Sh & Mich So 1st M 3~.1997 ...................... 4.51 4.60 4.57 4.46 4.44 
Union Pac RR 1st M RR & Ig 4.1947 ..................... 4.75 4.59 4.62 4.57 4.58 
Chicago & Nor West gen M 3~sI987 ..................... 4.65 4.76 4.77 4.73 4.72 
Chi Rock Is & Pac Ry gen M 4s 1988 ..................... 4.97 4.92 4.89 4.89 4.86 

Atch Top & Santa Fe gen M 4s 1995 .. : .................. 4.60 4.57 4.58 4.54 4.53 
NY Cent & Hudson River M 3~.1997 ................... 4.64 4.66 4.64 4.58 4.57 
Louisville & Nash unified 4. 1940 ......................... 4.89 4.84 4.79 4.71 4.76 
Oregon RR & Nav Co cons M 4s 1946 ..................... 5.06 5.07 5.00 4.89 4.87 
Chi Bur & Q (Ill Div) M 3~s 1949 ....................... 4.87 4.87 4.86 4.62 4.67 

Central Pacific lst ref M 4s 1949 ......................... 5.13 5.17 5.11 4.94 4.85 
Nor Pac Ry prior lien Ig M 4s1997 ....................... 4.72 4.79 4.76 4.68 4.62 

~~~~I ':i'~n Y~~~'ksl1s ~S9~~~? :.: : : : : : : : : : : : : : : : : : : : : 4.62 4.63 4.69 4.60 4.58 
4.75 4.71 4.69 4.63 4.61 

Hocking Valley 1st cons M 4~sI999 ..................... 5.46 5.42 5.36 5.26 5.26 

N &W Ry Div lst I & gen M 4.1944 .................... 5.15 5.19 5.12 5.07 5.06 
Ore Sh Line RR cons 1st M 5.1946 ....................... 5.13 5.16 4.97 4.96 4.88 
Southern Pac let ref M sf 4s 1955 ......................... 4.92 4.96 4.89 4.71 4.80 
AT & S Fe Ry ad; M 4. stamped 1995 ..................... 5.04 4.99 4.96 4.86 4.85 
Northern Pac Ry gen lien 3s 2047 ......................... 4.94 5.00 4.92 4.82 4.82 

Atl Coast Line 1st cons M 4. 1952 ...... '" ............... 4.81 4.78 4.77 4.70 4.75 

g:!t~r~dl;°.':'~fal~n~ftl~I~~J.~~~·::::::::::::::::::: : 4.90 4.93 5.06 4.78 4.74 
5.65 5.53 5.33 5.26 5.12 

Pennsylvania RR can. M 4.1948 ......................... 4.84 4.79 4.89 4.70 4.60 
Kansas City So Ry let M 3s 1950 ••.••..•.•...•....••.•.. 5.54 5.51 5.43 5.33 5.17 

L & N (At! Knox & Cin Div) 4. 1955 ..................... 5.18 5.14 4.98 4.90 4.86 
Illinois Central RR ref M 4s 1955 ......................... 4.96 4.93 4.89 4.75 4.78 
Chic Burl & Quincy gen M 4. 1958 ....................... 4.70 4.75 4.76 4.65 4.66 
Southern Ry lst cons MS. 1994 .......................... 5.63 5.55 5.41 5.26 5.23 
Un Pac RR lat lien & ref M 4s 2008 ...................... 4.76 4.75 4.67 4.58 4.67 

Atl Coast Line (L & N coil) 4s1952 ....................... 5.52 5.48 5.32 5.22 5.19 
Norf & West (P C & C) Joint 4. 1941 ..................... 5.30 5.27 5.25 5.15 5.07 
Grt Nor Ry let & ref M 4~sI961. ....................... 4.89 '4.89 4.90 4.85 4.77 
Canada So let & ref con. 5. 1962 ......................... 5.33 5.29 5.26 5.12 5.14 
Morris & Essex lat ref M 3~s 2000 ....................... 4.48 4.52 4.55 4.50 4.36 

Pennsylvania RR cons M 4~s 1960 ....................... 4.83 4.76 4.77 4.74 4.67 

June 

4.82 
5.03 
5.22 
4.88 
5.28 

5.12 
4.48 
4.47 
4.70 
4.92 

4.46 
4.59 
4.74 
4.83 
4.67 

4.82 
4.65 
4.49 
4.63 
5.28 

4.94 
4.82 
4.73 
4.87 
4.92 

4.68 
4.79 
5.20 
4.62 
5.08 

4.90 
4.78 
4.61 
5.28 
4.65 

5.24 
5.04 
4.73 
5.12 
4.44 

4.65 

July Aug. Sept. Oct.' ------I--
4.79 4.74 .4.71 4.80 
5.04 4.90 4.87 4.96 
5.08 5.03 4.95 5.11 
4.80 4.73 4.76 4.91 
5.14 5.05 5.07 5.14 

5.11 5.05 5.03 5.07 
4.45 4.51 4,48 4.52 
4.31 4.33 4.37 4.55 
4.65 4.51 4.54 4.61 
4.82 4.78 4.·75 4.86 

4.33 4.32 4.35 4.50 
4.47 4.37 4.42 4.55 
4.56 4.55 4.57 4.75 
4.80 4.74 4.61 4.84 
4.59 4.57 4.48 4.73 

4.64 4.65 4.65 4.80 
4.54 4.52 4.47 4.61 
4.32 4.33 4.32 4.46 
4.58 4.52 4.54 4.55 
5.23 5.11 5.07 5.21 

4.82 4.80 4.70 4.84 
4.68 4.64 4.66 4.74 
4.62 4.51 4.53 4.67 
4.80 4.73 4.75 4.89 
4.82 4.74 4.70 4.85 

4.57 4.54 4.54 4.67 
4.74 4.61 4.60 4.82 
5.20 5.07 4.96 5.13 
4.50 4.47 4.52 4.54 
4.93 4.92 4.94 5.08 

4.79 4.77 4.82 4.83 
4.66 4.56 4.58 4.75 
4.47 4.51 4.50 4.57 
5.18 5.07 5.06 5.10 
4.53 4.49 4.50 4.65 

5.10 5.00 5.07 5.18 
5.04 5.02 4.90 4.99 
4.69 4.72 4.50 4.70 
5.05 4.95 497 5.05 
4.36 4.34 4.35 4.45 

4.54 4.54 4.48 4.47 

Nov. Dec. ----
4.82 4.87 
5.00 4.94 
5.26 5.24 
4.93 4.91 
5.26 5.23 

5.12 5.16 
4.52 4.65 
4.54 4.61 
4.66 4.72 
4.91 4.92 

4.53 4.49 
4.57 4.59 
4.86 4.79 
4.91 4.90 
4.77 4.71 

4.99 4.90 
4.71 4.70 
4.56 4.48 
4.59 4.66 
5.33 5.30 

5.01 4.97 
4.82 4.79 
4.82 4.81 
4.95 4.88 
4.95 4.92 

4.83 4.78 
4.91 4.91 
5.23 5.22 
4.62 4.53 
5.10 5.15 

4.93 4.89 
4.86 4.80 
4.76 4.67 
5.21 5.17 
4.71 4.68 

5.30 5.22 
5.10 5.09 
4.82 4.81 
5.07 5.08 
4.62 4.55 

4.59 4.66 

Jan. --
4.83 
5.01 
5.15 
4.90 
5.21 

5.09 
4.56 

• 4.54 
4.74 
5.03 

4.52 
4.62 

.4.81 
4.93 
4.75 

4.91 
4.72 
4.38 
4.63 
5.30 

5.06 
4.73 
4.76 
4.92 
4.92 

4.78 
4.93 
5.25 
4.70 
5.20 

4.90 
4.82 
4.68 
5.17 
4.57 

5.20 
5.01 
4.74 
5.03 
4.52 

4.63 

~ 
tj::o. 

Ed 
~ 
Z 
tj ..... 
~ 



Ref. 
JIIo. 

70 
76 
78 
82 
13 

86 
88 
91 
1'2 
PI 

P4 
PI 
1'8 
1'9 

100 

101 
102 
103 
104 
105 

106 
107 
108 
109 
110 

III 
112 
113 
114 
U. 
116 
117 
118 
119 
120 

121 
122 
123 
124 
125 

126 

YIELDS OF RAILROAD BONDI 
JAM. 1921-JAN. 1924 

- Name of Bond Jan. Feb. Mar. April Ma" 

W •• I Shore RR 101 M 4.2361 ............................ 4.83 4.92 '.06 '.08 4.98 
IIIlnol. C.ntral RR coli '" 1952 ........................... '.01 '.02 '.13 '.24 •. O~ 
Wab.lh RR Co III M 5. 1030 ............................ '.15 '.15 '.37 '.41 '.38 
'h .. & Ohio R"lel con. 5.10.19 ......................... 4.00 4.85 '.06 '.10 '.00 
111 Ceatral (J.. NO" T) col4. 19U ....................... '.21 '.28 5.40 '.43 I.J4 

fa!:ns'l. \ t?c~Ler~t·l:tJ~.S:J:i.~·:::::::::::::::::::: '.00 '.13 '.21 '.14 '.15 
4.56 '.68 4.81 4.69 4.62 

Union Pac Kit lot M RR & I~. 1047 ... · ................. 4.54 4.44 4.06 4.7.1 4.65 
Chicago" Nor Woot .en M J .1087 ..................... 4.74 t~ 4.86 4.07 4.8.1 
Cbl Rock b .. Pac Ry ,ea M '" 1088 ..................... '.OJ '.14 '.16 5.15 

At~h Top & Santa Fe Ken M " I OOS ...................... 4.'2 '.54 '.67 '.68 '.58 
NY Cont & HudlGn Iver M Jli. 1007 ................... 4.62 4.7' 4.85 4.82 4.74 
l.oul.vllle & Nalh unified 4. 1940 ......................... 4.81 4.78 '.00 4.02 4.78 
Orogon RR & Nav Co enn. M '" 1946 ..................... 4.0J 4.00 '.01 '.08 4.05 
Chillur" Q (111 Dlv) M JSi. 1049 ....................... 4.7$ 4.70 4.89 4.86 4.78 

Cenlral Paeille ht ref M " 1049 ......................... 4.01 4.!~ 4.01 '.27 '.01 
Nor Pac K"l)rlor lien I, M 4. 1907 ....................... 4.72 4.71 4.88 4.88 4.81 

~~~~:I':f:~r& }I~~~~ 1~~:'~~:::::::::::::::::::::: 4.38 4.41 4.50 4.61 4.58 
4.63 4.74 4.74 '.79 4.74 

Hockin, ValleV lot CODi M 4Si. 1999 ..................... 5.JO 5.3' ' •• 1 5.50 '.47 

N I: W R" DI .. lot II: Iftl M 4.1044 ..................... '.06 1.05 '.25 5.23 '.00 
Ore Sh LIne RR con. ht M 5. 1946 ....................... 4.73 ::;; 4.08 4.05 4.01 
Southern Pac lit .d M .f 4. lOSS ......................... 4.76 4.98 4.98 4.82 

~.!t~:aF/~h~~e~U~n·~:~C~f..t.~~~·:::::::::::::::::: : 4.02 4.08 '.10 5.15 '.02 
4.02 4.93 4.82 '.07 '.01 

At! Cout Line ht eon. M " 1052 ........................ 4.78 4.80 4.98 5.01 4.00 
Oel& Hudlon Co ht & ref M 4. 1043 ..................... 4.03 4.05 '.16 5.21 '.08 
Central of Georgia con. M 5. 1045 ........................ •. 25 '.21 '.42 '.40 '.32 
Pennoylvanla RR con. M " 1048 ......................... 4.70 4.65 4.77 4.76 4.75 
Kalil .. Cltv So RV lot M J. 1950 ........................ '.20 '.24 '.J3 '.42 '.36 

L .. N ~t!lCno.1: Cln DIy)" 1055 ..................... 4.00 4.88 '.16 '.13 5.05 
IIl1nol. ent.al RR ref M " 19S5 ..... .................... 4.82 4.83 1.03 '.00 4.03 
Chic Burl & gulncY ,en M 4. 1958 ....................... 4.68 4.73 4.94 4.95 4.82 
Southern R" lot con. M 5. 1904 .......................... 5.17 5.22 '.3.~ 5.29 5.30 
Ua Pac RR lit Uea ... d M" 2008 ...................... 4.57 4.74 4.90 4.88 4.79 

Ad Cout Line CL & N collI" 1052 ....................... '.20 '.25 '.39 '.49 '.37 
Norf & Welt (P C .. C) Jo nt" 1941 ..................... '.01 '.10 5.24 5.20 '.IH 
Grt Nor R" ht" r.1 M 4~. 1961. ....................... '.74 4.78 4.87 4.85 4.82 
Canada So ht .. rd con. 5. 1962 ......................... '.03 '.06 5.20 5.23 5.10 
MOffit" Euea lot rei M 3li. 2000 ....................... 4.52 4.54 4.60 4.66 4.50 

PeaDlylvanla RR COlli M 4Si. 1060 ....................... '.6J 4.66 4.78 4.84 4.76 

-

Jun. Ju1" AUI. llept. 

'.03 '.04 '.02 '.10 
'.18 '.12 '.12 '.02 
'.43 '.47 '.47 5.50 
4.90 4.00 4.07 4.97 
'.36 '.J3 1.32 '.31 

'.15 '.12 '.11 '.14 
4.64 4.67 4.68 4.73 
'.62 4.58 4.48 4.59 
4.86 '.97 4.0.~ '.08 
'.15 '.12 5.14 '.21 

'.59 4.56 4.47 4.57 
4.78 4.79 4.78 4 .•. 1 
4.00 4.89 4.84 5.00 
4.05 4.07 '.00 '.01 
4.86 4.69 4.84 4.00 

'.05 4.08 4.88 4.97 
4.85 4.86 4.81 4.86 
4.62 4.54 4.42 4.44 
4.72 4.77 4.74 4.71 
'.42 '.51 5.39 '.45 

'.08 5.07 4.0.1 4.01 
4.85 4.89 4.88 4.05 
4.88 4.88 4.82 4.87 
5.03 '.0.1 5.04 '.05 
5.04 '.07 '.05 '.08 

'.03 4.00 4.85 4.0.1 
'.08 5.23 '.18 '.27 
'.36 '.35 '.35 '.39 
4.73 4.81 4.75 4.84 
5.43 '.49 '.22 5.00 

5.02 '.20 5.07 5.16 
4.87 4.88 4.86 4.08 
4.80 4.84 4.80 4.90 
'.24 '.24 '.29 5.31 
4.82 4.81 4.78 4.90 

• .41 '.29 '.29 5.27 
'.22 5.22 '.23 '.22 
4.83 4.87 4.07 5.01 
5.18 5.1.1 5.08 5.17 
4.61 4.67 '.71 4.73 

4.75 4.78 4.78 4.68 

-_.-

Oct. Nay. ----
'.07 '.O~ 
'.20 '.0.1 
'.40 '.35 
1.04 1.00 
'.37 '.J7 

5.00 '.00 
4.64 4.67 
4.SS '.67 
5.06 5.0.1 
5.24 5.19 

4.5.~ 4.58 
4.79 4.75 
4.09 4.02 
4.08 407 
4.86 •. 89 

4.08 4.87 
4.02 4.02 
4.52 4.4H 
4.81 4.84 
1.44 '.30 

'.01 4.97 
4.05 4.90 
4.00 4.78 
',00 5.01 
'.14 '.14 

4.02 4.85 
'.33 5.34 
'.39 '.37 
4.8.1 4.85 
'.10 '.00 

5.00 '.10 
'.04 4.93 
4.9J 4.85 
5.31 5.24 
4.04 4.84 

'.27 5.23 
'.23 '.18 
5.06 '.08 
5.14 '.00 
4.75 4.63 

4.84 4.81 

Doe. 

'.OH 
4.98 
5.3.1 
4.98 
'.J7 

5.08 
4.1\C1 
4.65 
5.10 
'.16 

4.62 
4.79 
4.90 
4.98 
4.91 

4.95 
4.06 
4.5K 
4.81 
5.J7 

4.04 
4.8K 
4.H~ 
5.02 
'.25 

4.85 
'.J8 
'.42 
4.84 
'.17 

4.09 
4.03 
4.83 
5.2.1 
4.87 

5.21 
'.15 
5.06 
'.10 
4.67 

4.81 

-

Imn. 

'.01 
4.911 
'.24 
4.99 
'.JO 

'.00 
4.56 
4.58 
'.06 
'.09 

4.58 
4.60 
4.86 
4.08 
4.'7 

4.04 
4.0J 
4.58 
4.75 
'.20 

4.0~ 
4.82 
4.82 
5.02 
'.17 
4.81 
5.18 
'.32 
4.83 
5.111 

4.04 
4.87 
4.78 
'.19 
4.85 

5.15 
5.07 
'.02 
5.11 
4.6J 

4.79 

I 
~ 
~ 
·8 
CIl 

~ 



Rd. 
No. 

70 
76 
78 
82 
83 

86 
88 
91 
92 
93 

94 
9S 
98 
99 

100 

101 
102 
103 
104 
105 

'106 
107 
108 
109 
110 

111 
112 
113 
114 
115 

116 
117 
118 
119 
120 

121 
122 
123 
124 
US 

126 

YIELDS OF RAILROAD BONDS 
JAN. 1924-JAN.1925 
-~ ---------

Name of Bond Jan. Feb. Mar. April May -
West Shore RR 1st M 4. 2361. ........................... 5.01 4.87 4.97 4.96 4.96 
I IIinoi. Central RR coU 4. 1952 ........................... 4.99 5.05 5.06 5.12 4.97 
Wabash RR Co 1st M 5. 1939 ............................ 5.24 5.21 5.20 5.14 5.05 
Che. & Ohio Ry 1st can. 5.1939 ......................... 4.99 4.99 4.96 4.94 4.86 
111 Central (L N 0 & T) col 4. 1953 ....................... 5.30 5.31 5.28 5.22 5.08 

E Tenn V & G Ry cons 1st M 5. 1956 ......... : ........... 5.09 5.09 S.IO S.07 5.02 
Lake Sh & Mich So 1st M 3~. 1997 ...................... 4.56 4.60 4.58 4.52 4.52 
Union Pac RR 1st M RR & Ig 4. 1947 ..................... 4.58 4.71 4.73 4.69 4.63 
Chicago & Nor West gen M 3~. 1987 ..................... 5.06 5.04 5.03 5.01 4.98 
Chi Rock Is & Pac Ry gen M 4.1988 ..................... 5.09 5.06 5.05 5.03 4.98 

Atch Top & Santa Fe gen M 4. 1995.. .................... 4.58 4.63 4.82 4.60 4.57 
NY Cent & Hud.on River M 3~. 1997 ................... 4.69 4.73 4.72 4.68 4.60 
Louisville & Na.h unified 4.1940 ......................... 4.B6 4.95 4.90 4.83 4.74 
Oregon RR & Nav Co con. M 4.1946 ..................... 4.98 5.C6 5.01 4.98 4.98 
Chi Bur & Q (111 Div) M 37i.1949 ....................... 4.87 4.87 4.90 4.85 . 4.80 

Central Pacific I st ref M 4. 1949. . • .. .. . .... .. .......... 4.94 4.98 4.97 4.96 4.96 
Nor Pac Ry I'rior lien Ig M 4. 1997 ....................... 4.93 4.95 5.00 4.98 4.91 
Norf & W.st Ry 1st con. M 4s 1996 ...................... 4.58 4.62 4.62 4.59 4.58 
Central RR of N 1 gen M 5. 1987 ......................... 4.75 4.75 4.76 4.75 4.72 
Hocking Valley 1st con. M 47i.1999 •.•......... ,~ .. , '.:'" 5.29 5.32 5.32 5.lS 5.18 

N &W RyDiv tetl & gen M 4s 1944 ..................... 4.98 5.02 5.03 4.99 4.99 
Ore ~h Line RR cons 1st M 5. 1946 ....................... 4.82 4.83 4.87 4.83 4.80 
Southern Pac 1st ref M sf 4. 1955 ......................... 4.82 4.88 4.87 4.85 4.78 
AT & S Fe Ry adj M 4 •• tamped 1995 .................... 5.02 5.00 4.91 4.96 4.92 
Northern Pac Ry gen lien 3. 2047 ......................... 5.17 5.20 5.28 5.27 5.20 

A tI Coast Line 1st con. M 4s 1952 ........................ 4.81 4.84 4.84 4.79 4.69 
Del & Hudeon Co 1st & ref M 4. 1943 ..................... 5.18 5.17 5.12 5.10 5.03 
Central of Georgia con. M 5. 1945 ........................ 5.32 5.28 5.33 5.24 5.14 
Penn8ylvania RR con. M 48 1948 ......................... 4.83 4.83 4.82 4.77 4.74 
KanIijl8 City So Ry lot M 6a 1950 ........................ 5.19 <6.27 5.23 5.23 5.14 

L & N (At! Knox 8< Cin Dlv) 4. 1955 .. · ................... 4.94 4.94 5.01 4.88 4.89 
lIlinoi. Central RR ref M 4. 1955 ......................... 4.f? 4.91 4.90 4.88 4.78 
Chic Burl & Quincy gen M 4. 1958 ....................... 4.78 4.83 4.85 4.82 4.76 
Southern Ry 1st con. M 5. 1994 .......................... 5.19 5.17 5.15 5.10 5.03 
Un Pac RR lot lien & rd M 4s 2008 ...................... 4.85 .4.80 4.84 4.85 4.77 

Atl Coa.t Line (L & N coli) 4.1952 ....................... 5.15 5.18 5.17 5.12 5.07 
Nor! & We.t (P C & C) Joint 4.1941 ..................... 5.07 5.16 5.03 4.98 .4.93 
Grt Nor Ry 1st & ref M 4~. 1961 ........................ 5.02 .4.98 5.04 4.93 4.93 
Canada So tot & ref con. 5. 1962 ......................... 5.11 5.07 5.05 5.04 5.02 
Morri. & EsseJ; 1st ref M 3~. 2000 ....................... 4.63 4.62 4.59 4.60 '4.59 

Pennsylvania RR con. M 4~. 1960 ....................... 4.79 4.80 4.77 4.73 4.69 

Iune 

4.87 
4.92 
5.04 
4.94 
5.01 

5.03 
4.45 
4.59 
4.91 
4.95 

4.52 
4.56 
4.64 
4.90 
4.73 

4.86 
4.83 
4.50 
4.f8 
5.11 

4.88 
4.72 
4.69 
4.88 
5.02 

4.62 
4.90 
4.99 
4.59 
5.04 

4.75 
4.68 
4.65 
5.00 
4.64 

. 5.04 
4.90 
4.86 
4.95 
4.54 

4.58 

Iuly Aug. Sept. OCt. 

4.81 4.78 4.84 4.85 
4.88 4.83 4.91 4.86 
4.96 4.94 4.96 4.92 
4.79 4.85 4.81 4.69 
4.99 5.05 5.06 5.OS 

4.99 4.98 4.99 4.96 
4.47 4.59 4.48 4.47 
4.49 4.55 4.55 4.57 
4.79 4.79 4.81 4.79 
4.87 4.87 4.86 4.87 

4.45 4.49 4.50 4.49 
4.51 4.65 4.61 4.54 
4.64 4.76 4.64 4.63 
4.84 4.83 4.83 4.82 
4.73 4.74 4.71 4.71 

4.79 4.89 4.87 4.86 
4.73 4.76 4.73 4.73 
4.43 4.48 4.48 4.47 
4.67 4.72 4.72 4.70 
5.05 5.C8 5.08 5.10 

4.82 4.78 4.86 4.78 
4.65 4.0 4.70 4.63 
4.G1 4.70 4.67 4.62 
4.79 4.85 4.S6 4.84 
4.91 4.98 4.93 4.95 

4.52 4.59 4.60 4.55 
4.84 4.96 4.92 4.90 
5.00 5.02 5.05 4.97 
4.58 4.52 4.54 4.53 
5.02 5.08 5.08 .t.04 

4.63 4.72 4.69 4.67 
4.61 4.68 4.66 4.60 
4.60 4.67 4.63 4.62 
4.95 4.96 4.97 4.97 
4.60 4.69 4.64 4.65 

4.92 4.97 . 4.93 4.92 
4.86 4.84 4.80 4.68 
4.70 4.79 4.78 4.74 
4.95 .4.92 ·4.93 4.91 

. 4.44 4.50 4.51 4.49 

454 4.56. 4,59 4.57 

. 
Nov. Dec. ---~ 
4.83 4.85 
4.94 4.88 
4.94 4.95 
4.80 4.76 
5.04 5.10 

4.93 4.98 
4.48 • 4.52 
4.55 4.61 
4.79 4.80 
4.86 4.84 

4.48 4.53 
4.61 4.60 
4.61 4.69 
4.85 4.93 
4.75 4.76 

4.85 4.88 
4.76 4.80 
4.47 4.53 
4.64 4.64 
5.08 5.06 

4.85 4.85 
4.59 4.68 
4.66 4.75 
4.80 4.86 

'4.97 5.00 

4.61 4.66 
4.77 4.82 
4.95 5.04 
4.52 4.6.\ 
5.01 5.08 

4.65 4.66 
4.65 4.73 
4.66 4.69 
4.92 4.95 
4.68 4.7J 

4.88 4.89 
4.70 4.80 
4.73 4.70 
4.91 4.91 
4.55 4.54 

4.54 4.58 

Ian. 

•. 86 
4.87 
4.93 
4.75 
5.08 

4.96 
4.50 
4.60 
4.83 
4.840 

40.52 
4.63 
4.69 
4.86 
4.73 

4.86 
4.78 
4.52 
4.62 
5.01 

4.86 
4.67 
4.70 
4.84 
4.96 

4.66 
4.90 
5.01 
4.62 
5.07 

4.70 
4.70 
4.66 
4.97 
4.71 

4.88 
4.69 
4.71 
4.95 
4.57 

4.55 

> 
CO 
Q) 

~ 
Z 
t:::1 
1-4 

>< 



YIELDS OF RAILROAD BONDS 
JAN. t92S-JAN. 1926 

Ref. 
No. Name of Bond Jan. Feb. Mar. Apr. May -70 West Shore RR lot M 4a 2361. ............................ 4.8e '.86 '.87 4.83 '.76 
76 Illinois Central RR 0011 4a 1952 .• : ........................ '.87 '.87 '.85 '.82 1. 79 
8J III Central (L N 0 8t T) col4a 1953 ....................... U~ 5.04 5.04 5.01 .98 
88 Lake Sh 8t Mich So 1st M 3~. 1997 ...................... '.50 '.50 4.47 '.41 
91 Union Pac RR 1st M RR 8t Ig 4a 1947 ..................... '.60 ••. 56 '.51 4.46 '.43 

92 Chicago 8t Nor Weat gen M 3~1 1987 .................. .' .. 4.83 '.79 4.78 '.83 4.74 
93 Chi Rock Ia 8t Pac Ry gen M 41 \988 ..................... 4.84 4.83 4.82 4.84 4.75 
94 Atch Top 8t Santa Fe gen M 4. 1995 ...................... 4.52 . 4.51 '.50 4.46 "'.38 
95 NY Cent 8t Hudson River M 3~. 1997, .................. 4.63 4.63 4.58 4.54 4.48 
99 Oregon RR 8t Nav Co oon. M 4a 1946 ..................... 4.86 4.85 4.84 4.83 4.78 

• 
100 Chi Bur 8t Q (III Dlvl M 3~a 1949 ....................... 4.73 4.75 4.58 4.56 4.47 
101 Central Pacific 1st re M 4a 1949 ......................... 4.86 4.90 '.83 4.80 4.74 
102 Nor Pac Ry prior lien 19 M 481997 .... : .................. 4.78 4.75 4.77 4.80 4.75 
103 Norf 8t West Ry 1st oons M 4a 1996 ...................... 4.52 4.52 4.45 4.45 4.37 
104 Central RR of N J len M Ss 1987 ........................ 4.62 4.63 4.60 4.59 '.55 

105 Hocking Valley lot oonl M 4~. 1999 ........ '" ........... 5.0\ 5.00 5.00 4.99 4.96 
106 N 8< WRy Div hU8t gen M 4a 1944 ..................... 4.86 4.88 '.90 4.78 4.72 
107 Ore Sh Line RR cons 1st M 5s 1946 ....................... 4.67 4.66 4.63 4.60 4.52 
108 Southern Pac 1st ref M .f 4. 1955 ......................... 4.70 4.66 4.60 4.56 4.52 
109 AT 8t S Fe Ry adj M 4. stamped 1995 .................... 4.84 4.84 4.84 4.81 4.76 

110 Northern Pac Ry gen lien 3s 2047 ......................... 4.96 Ut 4.95 5.00 4.95 
111 At! Coaat Line lot oons M 4a 1952 ........................ 4.66 4.50 4.43 '.38 
114 re~n~tA't~i'k~o~ ~Ci~Dt)I~:Si9.s.s::::::::::::::::::::: 4.62 4.63 4.54 4.52 4.47 
116 4.70 4.68 4.64 4.56 4.'48 
117 Illinoi. Central RR ref M 4a 1955 • ........ " .............. 4.70 4.67 4.56 4.55 '.51 

118 Cbic Burl 8< Quincy gen M 4s 1958 ....................... 4.66 4.62 4.57 4.54 '.49 
119 Southern Ry 1st cona M 5s 1994 ... _ ...................... 4.97 4.93 4.94 4.90 4.85 
120 Un Pac RR 1st lien 8< ref M 4s 2008 ..••..........•....... 4.72 4.68 4.64 4.58 4.54 
123 Grt Nor Ry 1st 8< ref M 4~s 1961 ........................ 4.71 4.71 4.72 '.74 4.71 
124 Canada So 1st 8< ref con. 5s 1962 ......................... 4.95 4.93 4.92 4.88 4.81 

126 Pennsylvania RR cons M 4~s 1960 ..................... ' .. 4.55 4.54 4.54 4.52 4.51 
127 Canadian Nor Ry 25 yr sf deb 6~. 1946 ................... 5.20 5.16 5.12 5.15 5.09 
128 Grt Nor Ry gen Series B 5~1 1952 ........................ 5.43 5.38 5.43 5.46 5.39 
129 At! Coast Line gen unified ms 1964 •••........ 'f .....••.• 5.01 5.00 5.00 4.95 4.87 
130 Pennaylvania RR gen M 4 s 1965 ........................ 4.84 4.85 4.81 4.88 4.87 

131 Pennsylvania RR gen M 5s 1968 .......................... 4.89 4.84 4.83 4.86 4.88 
132 CSrt Nor Ry gen Seriea C 5s 1973 ......................... 5.40 5.33 5.36 5.41 5.35 
133 St Louia SoWestern 1st M 4s 1989 ........................ 5.02 4.98 5.01 4.97 4.88 
134 Mo-Kansas-Texas Ry 1st M 4s 1990 ...•......•..•........ 4.94 4.92 4.98 4.93 4.79 

.135 Che. 8t Ohio Ry gen M 4~s 1992 ........................ 5.10 5.04 5.06 S.OS 4.95 

136 Cleve Cin Chi 8< St L Ry gen M 4. 1993 ................... 4.85 4.89 4.91 4.87 4.80 
137 NY Central RR consol M 4.1998 ........................ 4.80 4.79 4.80 4.75 4.68 
138 Tex 8t Pac Ry 1st M 5s 2000 ............................. 4.98 4.96 4.97 4.96 4.88 
139 Lehigh V RR (Pa) gen CO!lll M 4. 2003 .................... 5.03 

5 'a<l 5.00 4.98 4.9.\ 
140 Canadian Pac Ry 4% deb stock .......................... 5.03 5. 2 5.04 5.02 4.C}8 

June 

4.76 
'.78 
4.99 

• '.43 
4." 

'.76 
4.78 
'.41 
4.51 
4.72 

4,50 
4.77 
4.070 
4.37 
4.56 

4.93 
4.74 
4.57 
4.57 
4.78 

4.89 
4.43 
4.52 
4.52 
4.54 

4.53 
4.83 

. 4.58 
4.68 
4.87 

4.53 
5.08 
5.35 
4.84 
4.88 

4.89 
5.27 
4.88 
4.76 
4.91 

4.77 
4.66 
4.89 
4.91 
4.97 

~ AUI!. Sept. Oct. Nov. Dec: Jan 

4.83 
1-

'.81 _.84 '.84 '.81 '.72 '.1 4 
'.85 '.83 . U~ '.87 '.84 '.82 '.7 
5.01 5.09 5.05 5.02 5.00 4.9 
4.43 '.45 .'.46 '.52 4.48 4.52 4.4 
'.58 '.6t '.57 4.59 '.61 4.58 .. ~ o 
4'i8 4.83 4.73 . 4.8\ 4.82 4.77 4.7 
4. 2 4.87 4.78 4.81 4.79 4.76 4.1 
'.47 4.51 4.51 4.S3 4.53 4.49 4.4 
4.55 4.54 4.54 4.60 4.56 4.56 4.~ 

'4.78 4.82 4.81 '.82 4.76 4.74 4.~ 

4~/o 4.53 4.65 4.65 4.71 .4.66 4.e 
'.84 4.90 4.86 4.88 4.81 '.76 4.7 
4.75 4.82 4.80 4.80 4.77 4.69 4.e 
4.44 4.51 4.47 4.53 4.52 4.45 4.4 
4.57 4.62 4.56 '.56 4.59 4.58 '.5 

,. ~ 
i~ 

• 5.04 • 
'.95 5.02 5.00 4.97 4.93 4.1 
4.8\ 4.81 4.76 4.77 '.75 4.72 4 .. 7 
4.69 4.68 4.75 4.77 4.69 4.67 4.e 
4.68 4.75 4.71 4.76 4.72 Ii 4.67 4.5 
4.82 4.85 4.79 4.80 4.77 4.71 4.7 

~ 
t:;. 

t::d 
4.96 . tg~ 5.01 4.99 4.95 4.89 4.1 
4.49 4.53 4.57 4.54 4.51 '.4 
4.48 4.65 4.62 4.64 4.59 4.58 4.~ 
4.59 4.77 4.63 4.74 4.69 ·4.65 4.5 

§ 
4.64 4.72 4.61 4.66 4.67 . 4.60 4.4 

4.62 4.64 4.62 4.66 4.65 4.58 ; 4.5 .~ 
4.84 4.87 • 4.84 4.82 4.82 4.80 4~ 1 
4.68 4.74 4.67 4.66 4.70 4.67 . '.! 
4.75 4.84 4.704 4.76 4.75 4.62 4.! 
4.88 4.88 4.86 4.86 '.84 4.85 4.1 S 
4.53 4.61 4.58 4.60 4.59 4:57 ' 4.5 

00 
5.15 5.14 ·,Ug 5.11 5.13 5.12 5.1 
5.38 5.46 5.38 5:39 •. 32 5.l 
4.86 4.99 4.89 4.85 4.85 4.80 4,j 
4.91 4.96 4.90 4.90 4.88 4.83 4.1 

4.94 4.97 4.89 4.92 4.89 4.86 4.1 
5.30 5.35 5.31 5 36 5.24 5.19 5.1 
4.88 5.02 4.89 4':85 4.85 4.80 4.1 
4.86 4.86 4.81 4.82 4.80 4.71 4.1 
4.97 4.95 4.92 4.94 4.92 4.88 '.! ,4' 

4.82 4.87 4.81 4.81 4. 19 4.76 4.1 
4.69 4.79 4.76 4.78 4.76 4.68 4.! 
4,94 4.96 4.89 4.87 4.86 '.86 4.! 

> <:0. 
-.:r 

4.86 5.00 4.9S • 4.95 4.92 4.90 4.! 
4.98 5.00 4.97 4.98 ,4.97 4.97 4.1 



Ref. 
No. 

70 
76 
83 
88 
91 

92 
93 
94 
95 
99 

100 
101 
102 
103 
104 

105 
107 
108 
109 
lIO 

111 
114 
U6 
117 
118 

tl9 
120 
123 
124 
126 

127 
128 
129 
130 
131 

132 
133 
134 
135 
116 

137 
138 
139 
140 
141 

YIELDS OF RAil-ROAD BONDS 
JAN. 1926-JAN. 1927 

Name of Bond Jan. Feb. Mar. Apr. May 

West Sbore RR 1st M 4s 2361. •..•.•.................... 4.74 4.74 4.75 4.69 4.68 
l1\inois Central RR col14s 1952 .......................... 4.76 4.75 4.75 4.66 4.56 
I\l Central (L NO & T) co14. 1953 ...................... 4.97 4.92 4.95 4.85 4.81 
Lake Sh & Mich So 1st M 3~s 1997 ...................... 4.47 4.41 4.41 4.38 4.35 
Union Pac RR 1st M RR & Ig 4s 1947 .................... 4.50 4.46 4.49 4.42 4.38 

Chicago & Nor We.t gen M 3~s 1987 ..................... 4.71 4.60 4.67 4.64 4.63 
Chi Rock Is & Pac Ry gen M 4s 1988 ..................... 4.70 4.72 4.71 4.69 4.65 
Atch Top & Santa Fe gen M 4. 1995 ...................... 4.44 4.43 4.44 4.37 4.34 
NY Cent & Hudson River M 3~8 1997 ................... 4.56 4.49 4.49 4.41 4.43 
Oregon RR & Nav Co cons M 48 1946 ..................... 4.69 4.68 4.76 4.63 4.62 

Chi Bur & Q (Ill Div) M 3~8 1949 ....................... 4.60 4.55 4.55 4.46 4.47 
Central Pacific 1st ref M 48 1949 ......................... 4.71 4.65 4.74 4.66 4.62 
Nor Pac Ry prior lien 19 M 48 1997 ....................... 4.65 4.59 4.57 4.54 4.49 
Norf & We8t Ry 1st con8 Mol. 1996 ...................... 4.43 4.38 4.40 4.35 4.35 
Central RR of N J gen M 58 1987 ........................ 4.55 4.55 4.52 4.49 •. 46 

Hocking Valley 18t cons M 4~s 1999 ...................... 4.90 4.87 4.84 4.76 4.71 
Ore Sh Line RR cons 1st M 5. 1946 ....................... 4.60 4.54 4.57 4.51 4.46 
Southern Pac 1st ref M sf 48 1955 ......................... 4.56 4.55 4.55 4.48 4.47 
AT & S Fe Ry adj M 488tamped 1995 .................... 4.71 4.69 4.73 4.66 4.59 
Northern Pac Ry gen lien 3s 2047 ......................... 4.83 4.7 4.74 4.71 4.61 

Atl Coast Line 1st cons M 4. 1952 ................... ; .... 4.46 4.45 4.40 4.38 4.38 
Pennsylvania RR cons M 4s 1948 .......................... 4.56 4.51 4.50 4.43 4.41 
L & N (Atl Knox & Cin Div) 48 1955 ..................... 4.58 4.53 4.52 4.47 4.40 
lllinoi8 Central RR ref M 48 1955 ......................... 4.49 4.49 4.50 4.44 4.41 
Chic Burl & Quincy gen M 4. 1958.: ..................... 4.51 4.47 4.46 4.41 4.42 

Southern Ry 1st cons M 5. 1994 .......................... 4.78 4.74 4.76 4.71 4.65 
Un Pac RR lst lien & ref M 4s 2008 ...................... 4.60 4.5 4.55 4.49 4.45 
Grt Nor Ry lst & ref M 4~. 1961 ........................ 4.61 4.59 4.56 4.49 4.43 
Canada So 1st & ref cons 5. 1962 ......................... 4.79 4.81 4.79 4.78 4.75 
Pennsylvania RR con. M 4~. 1960 ....................... 4.52 4.47 4.47 4.43 4.43 . 
Canadian Nor Ry 25 yr sf deb 6~s 1946 ................... 5.13 5.09 5.10 5.08 5.05 
Grt Nor Ry gen Serie. B 5~8 1952.; ...................... 5.25 5.21 5.20 5.13 5.01 
Atl Coast Line gen unified 4~. 1964 ...................... 4.78 4.75 4.79 4.67 4.63 
Pennsylvania RR gen M 4~. 1965 .......................... 4.77 4.71 4.69 4.62 4.58 
Pennsylvania RR gen M 58 1968 .......................... 4.79 4.75 4.72 4.68 4.67 

Grt Nor Ry gen Serie. C 58 1973 .......................... 5.11 ' 5.07 5.01 4.96 4.89 
St Loui8 SoWestern 18t M 48 1989 ........................ 4.78 4.76 4.75 4.69 4.62 
Mo-Kansas-Texa8 Ry 18t M 48 1990 ....................... 4.75 4.71 4.72 4.68 4.62 
Ches & Ohio Ry gen M 4~81992 ......................... 4.84 4.81 4.84 4.76 4.70 
Cleve Cin Chi & St L Ry gen M 4s 1993 ................... 4.74 4.71 4.72 4.65 4.64 

N Y Central RR conso! M 4s 1998 •. ; ..................... 4.63 4.59 4.60 4.56 4.49 
Tex & Pac Ry 1st M 5.2000 ............................. 4.84 4.80 4.83 4.77 4.74 
Lehigh V RR (Pa) gen cons M 482003 .................... 4.83 4.82 4.81 4,79 4.71 
Canadian Pac Ry 4% deb stock .......................... 4.95 4.89 4.86 4,77 4.72 
Southern Ry dev & gen M 4. 1956 ........................ 5.19 S.lI 5.15 5.03 4.96 

June 

4.68 
4.56 
4.76 
4.39 
4.44 

4.61 
4.62 
4.37 
4.40 
4.60 

4.48 
4.62 
4.53 
4.35 
4.45 

4.67 
4.47 
4.51 
4.54 
4.62 

4.44 
4.43 
4.51 
4.45 
4.45 

4.64 
4.45 
4.43 
4.73 
4.45 

5.05 
4.98 
4.61 
4.62 
4.66 

4.88 
4.63 
4.62 
4.67 
4.60 

4.53 
4.71 
4.64 
4.73 
4.93 

July Aug. Sept. Oct. 

4.67 4.66 4.68 4.68 
4.54 4.66 4.67 4.65 
4.79 4.82 4.83 4.84 
4.38 4.45 4.47 4.45 
4.45 4.42 4.42 4.45 

4.64 4.66 4.64 4.62 
4.65 4.66 4.68 4.66 
4.33 4.36 4.36 4.37 
4.44 4.48 4.45 4.43 
4.62 4.63 4.63 4.63 

4.49 4.52 4.49 4.49 
4.65 4.65 4.64 4.64 
4.55 4.56 4.54 4.49 
4.33 4.33 ' 4.33 4.37 
4.44 4.47 4.47 4.51 

4.70 4.67 4.71 4.72 
4.53 4.51 4.54 4.57 
4.55 4.54 4.52 4.48 
4.59 4.60 4.59 4.60 
4.61 4.64 4.63 4.62 

4.46 4.45 4.46 4.44 
4.44 4.48 4.42 4.45 
4.56 4.56 4.52 4.51 
4.47 4.47 4.44 4.46 
4.47 4.47 4.47 4.47 

4.65 4.66 4.67 4.69 
4.48 4.47 4.46 4.47 
4.52 4.52 4.52 4.47 
4.72 4.77 4.76 4.75 
4.48 4.46 4.45 414 
5.06 5.09 5.09 5.07 
5.06 5.13 5.09 5.05 
4.62 4.67 4.65 4.63 
4.66 4.64 4.63 4.62 
4.71 4.70 4.70 4.70 

4.97 4.97 4.93 4.94 
4.66 4.67 4.68 4.67 
4.64 4.65 4.68 4.67 
4.73 4.71 4.71 4.70 
4.63 4.65 4.63 4.62 

4.55 4.52 4.54 4.53 
4.70 4.78 4.73 4.74 
4.67 4,73 4.74 4.68 
4.75 4.70 4.70 4.65 
5,03 5.07 5.03 4.99 

Nov, Dec. ----
4.62 4.63 
4.68 4.67 
4.80 4.75 
4.38 4.34 
4.42 4.39 

4.61 4.59 
4.63 4.63 
4.34 4.34 
4.42 4.42 
4.62 4.61 

4.46 4.41 
4.57 4.57 
4.47 4.44 
4.33 4.32 
4.46 4.43 

4.62 4.59 
4.48 4.45 
4.41 4.40 
4.56 4.58 
4.58 4.59 

4.39 ~ 4.37 
4.42 4.37 
4.45 4.37 
4.41 4.37 
4.38 4.37 . 

. 4.65 4.66 
4.43 4.40 
4.41 4.44 
4.72 4.71 
4.44 ' 4.39 

5.05 5.06 
4.99 4.91 
4.60 4.58 
4.57 4.53 
4.64 4.60 

4.85 4.87 
4.62 4.66 
4.62 4.65 
4.65 4.65 
4.57 4.52 

4.50 4.47 
4.71 4.71 
4.67 4.66 
4.69 4.73 
4,93 4.84 

-

Jan. --
4.61 
4.61 
4.77 
4.35 
4.34 

4.51 
4.56 
4.27 
4.37 

'4.58 

4.39 
4.57 

·4.39 
4.30 
4.38 

4.58 
4.43 
4.37 
4.50 
4.55 

4.32 
4.35 
4.35 
•. i5 
4.35 

4.65 
4.36 
4.38 
4.68 
4.38 

5.04 
4.89 
4.61 
4.49 
4.55 

4.83 
4,61 
4.64 
4.60 
4.50 

4.42 
4.68 
4.59 
4.71 
4.86 

~ 
QO 

~ 
Z 
tj 

~ 



YIELDS OF RAILROAD BONDS 
. JAN. 1927-JAN. 1928 

Rei. 
No. Nameof Bond Jan. Feb. Mar. Apr. May 

I- --
70 West Shore RR 1st M 40 2361. ........•.................• 4.61 '4.59 4.55 4.49 4.53 
76 lIIinoi. Contral RR coli 40 1952 ............••............. 4.61 4.5~ 4.52 4.56 4.54 
83 11\ Central(L N 0 & T) coI481953 ....................... 4.77 4.77 4.74 4.71 4.71 
88 Lake 5h & Mich So 1st M 3~aI997 ...................... 4.35 4.37 4.30 4.22 4.26 
91 Union PacRR lot M RB.iklll40 1947 .................... 4.34 4.33 4.28 4.22 4.20 

92 Chicago &: Nor Weat lIOn M 3~. 1987 ..................... 4.51 4.49 4.43 4.31 4.30 
93 Chi Rock Is & Pac Ry gen M 4.1988 ..................... . 4.56 4.52 4.50 4.47 4.45 
94 Atch Top & Santa Fe gen M 4. 1995 ...................... 4.27 ur 4.23 4.17 4.16 
95 N Y Cent & Hudson River M 3~. 1997 ....•..•..•.•....... 4.37 4.32 4.21 4.21 

JOO Chi Bur & Q (1Il Div) M 3~. 1949 ....................... 4.39 4.39 4.32 4.29 4.31 

JOI Central PadJic lot ref M 4. 1949 ......................... 4.57 4.59 4.56 4.49 4.49 
102 Nor Pac Ry prior lien III M 40 1997 ....................... 4.39 4.39 4.32 4.26 4.22 
103 Norf & Weat Ry 1st con. M 4.1996 ...................... 4.30 4.31 4.24 4.16 4.15 
104 Central RR of N J gen M 5. 1987 ........................ 4.38 4.36 4.33 4.28 4.27 
JOS Hockinll Valley lot COD' M 4~. 1999 ...................... 4.58 4.60 4.53 4.38 4.35 

J08 Southern Pac tat ref M af 4. 1955 ......................... 4.37 4.39 4.31 4.24 4.21 
J09 AT & S Fe Ry adj M 4 •• tamped 1995 ................... 4.50 4.49 4.52 4.49 4.52 
JlO Northern Pac Ry gen lien 3. 2047 ......................... 4.55 4.53 4.44 4.41 4.41 
111 AU Coaat Line 1st con. M 4. 1952 ........................ 4.32 4.35 4.30 4.23 4.22 
114 Pennaylvania RR con. M 4s 1948 ......... , ............... 4.35 4.35 4.34 4.26 4.21 

116 L &: N (At! Knox &: Cin Div) 4a 1955 ..................... 4.35 4.35 4.30 4.23 4.24 
117 lIIinolo Central RR ref M 4, 1955 ......................... 4.35 4.39 4.30 4.24 4.20 
118 Chic Burl & Quincy gen M 40 1958 ........................ 4.35 4.36 4.28 4.23 4.21 
119 Southern Ry 1st con. M 5s 1994 .......................... 4.65 4.63 4.64 4.63 4.58 
120 Un Pac RR let lien. & ref M oil 2008 ...................... 4.36 4.31 4.27 4.22 4.20 

~24 Canada So lot &: ref con. 581962 ......................... 4.68 4.69 4.66 4.62 4.60 
126 Pennaylvania RR cons M 4~aI960 ....................... 4.38 4.35 4.32 4.25 4.28 
127 g~~~~~'k~~e:-~~e!V~~e:l~~2~ ~~~~:::: ::::::::::::::: 5.04 5.01 4.98 4.97 4.95 
128 4.89 4.87 4.82 4.75 4.75 
129 At! Coaat Line gen unified 4~a 1964 ...................... 4.61 4.60 4.62 4.60 4.56 

130 Pennsylvania RR gen M 4~. 1965 ........ ................ 4.49 4.52 4.47 4.45 4.43 
131 ~':tnn~~~'].~~:-:S:ri~I~~! m~:::·.: :.:::::::: ::::::::::: 4.55 4.51 4.48 4.47 4.46 
132 4.83 4.82 4.78 4.73 4.76 
133 5t Louis SoWestern lot M 40 1989 ........................ 4.61 4.64 4.62 4.59 4.60 
134 Mo-Kan ..... Texaa Ry 1st M 481990 .....•.•••••••.•••••.. 4.64 4.62 4.61 4.55 4.56 

135 Ches &: Oh:o R& gen M 41t 1992 ......................... 4.60 4.62 4.60 4.57 4.56 
136 Cleve Cin Chi 5t L gen 4a 1993 ...................... 4.50 4.47 4.36 4.30 4.24 
137 ~J i'i>~:~::~tco:tv¥~~ ~:. ~~~~:: :::::::::::::::::::::: 4.42 4.40 4.35 4.29 4.26 
138 4.68 4.69 4.70 4.63 4.64 
139 Lehigh V RR (Pa) gen cona M 4.2003 .................... 4.59 4.58 4.57 4.44 4.43 

. U~ ~~~~:~ E;cd!: t~e~e~ sl~cl~56·.':::::.: : : : : : : : : : : : : : : : : 4.7t 4 .. 76 4.73 4.67 4.68 
4.86 4.86 4.82 4.74 4.74 m ~i~~~ ~1~C~i~itttg~nnU1:W:.2:::::::.:::::::::::::: 4.87 4.87 4.84 4.80 4.74 
4.57 4.59 4.54 4.48 4.50 

144 Great Nor Ry gen M 4~. 1976 ........................... 4.77 4.17 4.73 4.61 4.62 

June July AUII. Sept. Oct. 

4.5 7 4.56 4.47 4.45 4.39 
4.59 4.58 4.53 4.54 4.48 
4.76 4.75 4.71 4.62 4.56 
4.24 4.22 4.20 4.15 4.12 
4.24 4.22 4.19 4.19 4.12 

4.31 4.38 4.31 4.28 4.23 
4.49 4.47 4.41 4.43 4.40 
4.19 4.19 4.16 4.15 4.12 
4.28 4.28 4.25 4.15 4.14 
4.32 4.34 4.33 4.21 4.18 

4.52 4.50 4.46 4.45 4:43 
4.28 4.29 4.25 4.22 4.19 
4.24 4.16 4.15 4.16 4.12 
4.21 4.27 4.26 4.24 4.18 

. 4.39 4.37 4.34 4.35 4.22 

4.31 4.33 4.27 4.23 4.17 
4.48 4.47 4.47 4.41 4.30 
4.49 4.51 4.42 4.37 4.33 
4.22 4.17 4.25 4.15 4.12 
4.18 4.19 4.19 4.15 4.17 

4.25 4.33 4.26 4.23 4.19 
4.31 4.32 4.22 4.22 4.15 
4.24 4.25 4.23 4.19 4.16 
4.64 4.64 4.57 4.55 4.49 
4.26 4.26 4.23 4.19 4.15 

4.62 4.60 4.58 4.56 4.51 
4.28 4.29 4.28 4.23 4.24 
4.94 4.96 4.97 4.96 4.87 
4.79 4.83 4.74 4.69 4.65 
4.63 4.61 4.54 4.47 4.41 

4.44 4.44 4.39 4..37 4.31 
4.54 4.52 4.44 4.39 4.36 
4.75 4.79 4.69 .4.66 4.60 
4.58 4.57 4.55 4.51 4.45 
4.55 4.59 4.52 4.48 4.43 

4.59 4.55 4.51 4.46 4.42 
4.28 4.31 4.28 4.22 4.16 
4.30 4.32 4.31 4.26 4.20 
4.68 4.67 4.64 4.61 4.55 
4.56 4.57 4.49 4.43 4.40 

4.71 4.69 4.65 4.64 4.58 
4.82 4.83 4.75 4.69 4.59 
4.81 4.84 4.76 4.70 4.62 
4.55 4.55 4.50 4.45 4.41 
4.64 4.66 4.57 4.55 4.54 

Nov. Dec. 

4.35 4.31 
4.40 4.38 
4.50 4.43 
4.10 4.06 
4.07 4.10 

4.20 4.17 
4.35 4.26 
4.09 4.07 
4.10 4.06 
4.13 4.12 

4.34 4.30 
4.15 4.13 
4.06 4.07 
4.17 4.15 
4.20 4.19 

4.14 4.13 
4.30 4.31 
4.23 4.15 
4.07 4.09 
4.11 4.08 

4.15 4.11 
4.12 4.11 
4.10 4.11 
4.39 4.38 
4.09 4.10 

4.44 4.43 
4.15 4.14 
4.78 4.73 
4.61 4.60 
4.40 4.36 

4.24 4.26 
4.29 4.30 
4.58 4.58 
4.38 4.37 
4.36 4.34 

4.38 4.36 
4.11 4.11 
4.15 4.11 
4.48 4.43 
4.38 4.33 

4.,56 4.45 
4.51 4.46 
4.54 4.54 
4.33 4.29 

. 4.48 4.47 

Jar 

4. 
4. 
4. 
4. 
4. 

4. 
4 . 
4. 
4. 
4. 

4. 
4. 
4. 
4. 
4. 

4. 
.1-. 
4 
4. 
4, 

4, 
4, 
4, 
4, 
4, 

4, 
4 
4 
4 
4, 

4 
4 
4 
4 
4. 

4. 
4 
4, 
4. 
4. 

4 
4. 
4. 
4. 
4. 

Z 
5 
·2 

08 
1 

6 
6 
'8 
6 

o ~ 
~~e; 
~ ~~ 
5 ~ 
4 
2 
'4 

3 
3 
8 
2 

4 
3 
5 
4 

6 
8 
,1 
o 
5 

8 

6 
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YIELDS OF RAILROAD BONDS 
JAN. 192&-JAN. 1929 

ReI. ' 
No. Name of Bond Jan Feb. Mar. Apr. May June July Au~. Sept. Oct. Nov. Dec. Jan. ------------------

70 We.t Shore RR 1st M 4.2361............................ 4.32 4.35 4.33 4.31 4.36 4.41 4.52 4.63 4.61 4.59 4.48 4.59 4.6 
83 lIlCentral(L N 0 & T) col4.1953...................... 4.42 4.46 4.44 4.50 4.55 4.69 4.72 4.69 4.75 4.74 4.66 4.83 4.S 
88 LakeSh & Mich So 1st M 3Jis 1997 ...................... 4.08 4.10 4.15 4.10 4.14 4.27 4.28 4.27 4.31 4.33 4.34 4.34 4.3 
91 UnionPacRRlstMRR&lg4.1947 ........... " ....... 4.11 4.15 4.18 4.20 4.26 4.38 4.42 4.47 4.35 4.42 4.38 4.44 4.4 
93 Chi Rock Is & Pac Ry gen M 4. 1988..................... 4.26 4.31 4.29 4.28 4.33 4.37 4.51 4.51 4.47 4.48 4.44 4.52 4.5 

2 
o 
·9 
4 
8 

94 AtchTop&SantaFegenM4.1995 ...................... 4.r8 4.11 4.11 4.13 4.17 4.24 4.29 4.33 4.30 4.3\ 4.29 4.33 4.3 
95 NY Cent & Hudson River M 3Ji.1997................... 4.06 4.09 4.11 4.12 4.15 4.21 4.33 4.36 4.31 4.34 4.35 4.41 4.3 

101 Central Pacific 1st reI M 4. 1949......................... '4.30 4.37 4.30 4.33 4.43 4.55 4.59 4.73 4.63 4.63 4.52 4.68 4.7 
102 NorPacRypriorlienlgM4s1997 ....... : ... ; ........... 4.13 4.14 4.16 4.20 4.24 4.34 4.46 4.51 4.43 4.42 4.40 4.48 4.5 
103 Norf & W.st Ry 1st cons M 4. 1996..................... . 4.10 4.12 4.12 4.14 4.18 4.24 4.34 4.43 4,33 4.32 4.30 4.36· 4.3 

104 CentraIRRofNJgenM5.1987 ........................ 4.14 4.18 4.21 4.22 4.24 4.37 4.45 4.55 4.f3 4.38 4.39 4.41 4.4 
105 Hocking Valley 1st cons M 4Ji.1999..................... 4.22 4.23 4.25 4.29 4.33 4.45 4.52 4.54 4.45 4.46 4.43 4.53 4.5 
\08 Southern Pac 1st ref M sf4s 1955 ......................... 4.15 4.15 4.22 4.23 4.29 4.36 4.46 4.52 4.46 4.44 4.41 4.52 4.5 
109 AT & S Fe Ry adj M 4s stamped 1995...... .............. 4.31 4.33 4.29 4.34 4.35 4.47 4.51 4.55 4.54 4.51 4.51 4.56 4.6 
110 Northern Pac Ry gen lien 3. 2047......................... 4.24 4.24 4.25 4.29 4.30 4.40 4.56 4.60 4.55 4.56 4.53 4.48 4.5 

111 At! Coa.t Line 1st cons M 4.1952........................ 4.12 4.17 4.15 4.23 4.23 4.35 4.44 4.52 4.37 4.46 4.48 4.54 4.6 
114 Penn.ylvania RR cons M 401948.. .... ................... 4.04 4.13 4.21 4.18 4.12 4.17 4.37 4.50 4.50 4.43 4.43 4.50 4.5 
117 IIIinoi.CentraIRRrc!fM 4. 1955 ......................... 4.13 4.16 4.18 4.20 4.24 4.27 4.41 4.57 4.44 4.46 4.41 4.46 4.5 
118 Chic Burl & Quincy gen M 4. 1958.... .................... 4.13 4.14 4.17 4.20 4.25 4.38 4.42 4.52 4.36 4.40 4.36 4.44 4.4 
119 Southern Ry 1st con. M 50 1994......... ................. 4.38 4.36 4.29 4.33 4.36 4.48 4.54 4.57 4.50 4.49 4.43 4.50 4.5 

120 Un Pac RR I.t lien & ref M 4. 2008...................... 4.12 4.11 4.16 4.16 4.22 4.31 4.38 4.45 4.41 4.41 4.39 4.46 4.4 
124 Canada So 1st & reI con. 5. 1962 ......................... 4.45 4.45 4.46 4.44 4.50 4.57 4.55 4.59 4.69 4.62 4.59 4.71 4.6 
126 Penn.ylvaniaRRconsM4j1sI960 ....................... 4.14 4.18 4.21 4.22 4.22 4.36 4.41 4.45 4.38 4.37 4.35 4.43 4.4 
127 Canadian Nor Ry25 yrsfdeb6Ji. 1946 ................... 4.73 4.71 4.68 4.63 4.80 4.93 4.93 5.09 5.03 5.01 4.98 5.10 S.I 
128 GrtNorRygenSeriesB5Ji.1952 ......................... 4.55 4.64 4.65 4.70 4.74 4.82 4.95 4.95 4.92 4.85 4.77 4.82 4.8 

129 At! Coast Line gen unified 4Ji.1964...................... 4.34 4.36 4.37 4.38 4.42 4.50 4.47 4.66 4.59 4.56 4.56 4.66 4.6 
130 Penn.ylvania RR gen M 4~s-1965........................ 4.26 4.28 4.31 4.34 4.38 4.46 4.45 4.56 4.45 4.48 4.44 4.54 4.5 
131 Pennsylvania RR gen M 5.1968.......................... 4.28 4.31 4.33 4.38 4.40 4.57 4.63 4.63 4.59 4.54 4.53 4.59 4.5 
132 Grt Nor Ry gen Series C 5s 1973......................... 4.6

j
l 4.57 4.58 4.58 4.64 4.74 4.77 4.74 4.81 4.74 4.66 4.72 4.8 

133 St Louis SoW.stern 1st M 4s1989........................ 4. 4.39 4.38 4.43 4.57 4.60 4.65 4.67 4.60 4.67 4.60 4.57 4.6 

134 Mo-Kansa ... Texa. Ry 1st M 4.1990...................... 4.35 4.36 4 .. 17 4.43 4.46 4.58 4.64 4.67 4.63 4.56 4.56 4.68 4.7 
135 Ches & Ohio Ry gen M 4%s 1992......................... 4 .. 3614.35 4.34 4.41 4.44 4.51 4.52 4.58 4.63 4.54 4.52 4.54 4.5 
136 CleveCinChi&StLgenM 4.1993 ....................... 4.12 4.14 4.15 4.16 4.20 4.33 4.36 4.52 4.40 4.40 4.37 4.49 4.4 
137 NYCentralRRconoolM 4.1998 ........................ 4.13 4.15 4.18 4.21 4.21 4.28 4.39 4.44 4.38 4.41 4.32 4.42 4.5 
138 Tel< & Pac Ry 1st MS. 2000.. ........................... 4.42 4.45 4.40 4.36 4.45 4.55 4.53 4.63 4.60 4.53 4.45 4.52 4.5 

139 Lehigh V RR (Pa) gen con. M 4.2003.................... 4.33· 4.37 4.40 4.39 4.41 4.48 4.52 4.57 4.54 4.57 4.51 4.57 4.6 
140 c;anadian Pac Ry 4% deb stock.......................... 4.391 4.42 4.41 4.41 4.47 4.53 4.58 4.58 4.59 4.54 4.53 4.62 4.7 
141 Southern Ry dey & gen M 4. 1956........................ 4.48. 4.50 4.49 4.53 4.58 4.65 4.80 4.85 4.72 4.74 4.68 4.76 4.8 
142 Chic&We.tlndRRcon.M4.1952 ..................... 4.52

1

1 4.~~ 4.53 4.52 4.65 4.85 4.97 4.96 4.82 4.85 4.78 4.88 4.8 
143 PittsCinChi&StLgenM 5e1975 ....................... 4.27 4,.3. 4.31 4.37 4.44 4.54 4.67 4.70 4.63 4.60 4.49 4.57 4.5 

144 GreatNorRygenM4~.1976 ........................... 4.46 4.51 4.50 4.49 4.49 4.56 4.60 4.64 4.60 4.56 4.55 4.66 4.7 
145 ChIMil&StPauIRygenM4.1989 ..................... 4.35 4.34 4.34 4.35 4.40 4.53 4.63 4.71 4.67 4.65 4.60 4.64 4.7 
146 EreRRcon. priorlien4s1996 ........................... ! 4.48

1 
4.46 4.46 4.49 4.53 4.69 4.73 ".82 4.70 4.69 4.65 4.77 4.7 

3 
7 
2 
4 
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2 
3 
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Ref. 
No. 

70 
83 
88 
91 
93 

94 
95 

101 
102 
103 

104 
105 
108 
109 
110 

111 
114 
117 
118 
119 

120 
124 
126 
127 
128 

129 
130 
131 
132 
133 

134 
135 
136 
137 
138 

139 
140 
141 
142 
143 

144 
145 
146 

YIELDS OF RAILROAD BONDS 
JAN. 192_JAN. 1930 

Name of Bond Jan. Feb. Mar. Apr. May 

~e8t Shore RR 1st M 4a 2361. ........................... 4.62 4.65 4.69 4.64 4.63 
III Central (L NO&: T) coI4s1953 ....................... 4.80 4.89 5.05 4.94 4.97 

1t..~~nS~~ ftiC~.~J8iftt~·4~9fJ47::::::: :::::::::::::1 4.39 4.43 4.49 4.45 4.49 
4.44 4.49 4.6\ 4.59 4.62 

Chi Rock Is &: Pac Ry gen M 4a 1988 ..................... 4.58 4.60 4.67 4.67 4.63 

Atch Top 8< Santa Fe gen M 4a 1995 ...................... 4.33 4.39 4.40 4.35 4.38 
NY Cent 8< Hudson R;ver M 31181997 ................... 4.37 t!~ 4.47 4.47 4.50 
Central Pacific 1st ref M 4. 1949 ......................... 4.72 4.73 4.66 4.72 
Nor Pac Ry prior lien Ig M 4a 1997 ....................... 4.54 4.54 4.59 4.58 4.65 
Norf 8t West Ry 1st con. M 4a 1996 ...................... 4.39 4.41 4.47 4.43 4.42 

Central RR of N J gen M 58 1987 ........................ 4.49 4.53 4.59 4.57 4.54 
Hocking Valley 1st con8 M 411s 1999 ...................... 4.55 4.57 4.64 4.70 4.77 
Southern Pac 1st ref M .f 4a 1955 ........................ 4.52 4.54 4.61 4.59 4.61 
AT 8t S Fe Ryadj M 48.tamped 1995 .................... 4.63 4.70 4.72 4.70 4.60 
Northern Pac Ry gen lien 3. 2047 ......................... 4.53 4.59 4.66 4.71 4.80 

At ~ Coast Line 1st cons M 4. 1952 ........................ 4.62 4.58 4.62 4.68 4.71 
Pennsylvania RR cons M fa 1948 . ........................ 4.53 4.54 4.54 4.57 4.60 
IIIinoi8 Central RR ref M 4a 1955 ......................... 4.55 4.53 4.61 4.62 4.63 
Chic Burl 8t Quincy gen M 4a 1958 ..••••••.••••••.••••.•. 4.46 4.51 4.52 4.56 4.56 
Southern Ry 1st cons M 5. 1994 .......................... 4.55 4.58 4.64 4.65 4.66 

Un Pac RR 1st lien 8< ref M 4a 2008 ...................... 4.47 4.53 4.58 4.56 4.57 
Canada So 1st & rer con. 5.1962 ......................... 4.65 4.75 4.77 4.74 4.79 
Penn.ylvania RR con. M 4118 1960 ....................... 4.46 4.46 4.46 4.47 4.52 
Canadian Nor Ry 25 yr of deb 611.1946 ................... 5.17 5.14 5.17 5.20 5.24 
Grt Nor Ry gen Series B 5~s 1952 ........... ~." ........... 4.83 4.95 5.02 5.00 4.96 

At! Coa8t Line gen unified:t:s 1964 ...................... 4.64 4.76 4.85 4.73 4.62 
Pennsylvania RR gen M 4 s 1965 ........ 0 •••••••••••••••• 4.52 4.53 4.59 4.57 4.61 
Pennsylvania RR gen M 5s 1968 .......................... 4.58 4.63 4.62 4.64 4.70 
Grt Nor Ry gen Series C 5. 1973 ....... ; ................. 4.82 4.85 4.94 4.86 4.81 
St Loui. SoWestern lot M 4a 1989 ........................ 4.62 4.59 4.74 4.83 4.82 

Mo-Kanaas-Texas Ry lot M 4a 1990 ...................... 4.77 4.77 4.88 4.79 4.86 
Ches 8t Ohio Ry gen M 4~ 1992 .......................... 4.58 4.70 4.73 4.66 4.62 
Cleve Cin Chi & St L gen 4a 1993 ...................... 4.47 4.56 4.53 4.57 4.57 
N Y Central RR consol M 4.1998 ........................ 4.52 4.54 4.59 4.60 4.61 
Tex 8t Pac Ry lot M 5.2000 ............................. 4.59 4.61 4.72 4.69 4.69 

Lehigh V RR r::a \ gen con. M 4s 2003 .................... 4.61 4.73 4.75 4.72 4.71 
Canadian Pac y 4% deb stock . ......................... 4.71 4.75 4.76 4.68 4.80 
Southern Ry dev 8< gen M 4. 1956 ........................ 4.80 4.93 5.05 4.89 4.89 
Chic & West Ind RR con. M 4. 1952 ..................... 4.85 4.93 5.08 5.04 5.07 
Pitta Cin Chi & St L gen M 5. 1975 ....................... 4.58 4.61 4.65 4.62 4.69 

Great Nor Ry gen M 4~a 1976 ............................ 4.73 4.82 4.84 4.80 4.82 
Chi Mil 8< St Paul Ry gen M 4a 1989 ..................... 4.74 4.83 4.91 4.83 4.93 
Erie ItR con. prior lien 4a 1996 ........................... 4.73 4.75 4.79 4.89 4.87 

June 

4.72 
5.07 
4.66 
4.60 
4.67 

4.41 
4.61 
4.82 
4.69 
4.4.1 

4.58 
4.76 
4.70 
4.57 
4.77 

4.70 
4.66 
4.67 
4.61 
4.73 

4.64 
4.90 
4.56 
5.31 
5.02 

4.71 
4.66 
4.74 
4.89 
4.90 

4.87 
4.69 
4.67 
4.68 
4.77 

4.75 
4.81 
4.96 
5.16 
4.81 

4.84 
4.95 
4.92 

July Aug. Sept. Oct. 

4.73 4 .. 19 4.68 4.69 
5.08 5 10 5.07 4.87 
4.59 4.46 4.57 4.55 
4.56 4.56 4.59 4.63 
4.71 4.76 4.91 4.64 

4.42 4.42 4.44 4.39 
4.61 4.55 4.71 4.58 
4.84 4.77 4.85 4.76 
4.72 4. i3 4.77 4.69 
4.42 4.46 4.50 ~46 

4.67 4.65 4.67 4.59 
4.75 4.88 4.87 4.87 
4.75 4.H2 4.86 4.77 
4.63 4.61 4.71 4.62 
4.72 4.73 4.80 4.80 

4.71 4.62 4.74 4.79 
4.73 4.68 4.68 4.62 
4.77 4.82 4.83 4.79 
4.66 4.72 4.69 4.63 
4.75 4.73 4.72 4.71 

4.66 4.63 4.65 4.59 
4.90 4.91 4.90 4.93 
4.56 4.49 4.59 4.63 
5.28 5.27 5.27 5.19 
5.05 5.02 5.05 4.98 

4.85 4.86 4.83 4.80 
4.79 4.76 4.76 4.70 
4.80 4.75 4.73 4.69 
4.90 4.93 4.90 4.87 
4.90 4.94 5.00 4.88 

4.83 4.91 4.96 4.86 
4.65 4.74 4.76 4.70 
4.75 4.73 4.72 4.69 
4.66 4.52 4.65 4.63 
4.81 4.82 4.89 4.78 

4.76 4.79 4.77 4.68 
4.85 4.83 4.92 4.82 
4.98 4.94 5:00 4.92 
5.19 5.14 5.10 5.05 
4.81 4.76 4.78 4.73 

4.85 4.91 4.84 4.75 
4.92 4.99 5.00 4.91 
4.92 4.97 4.94 4.89 

Nov. Dec 
----

4.62 4.56 
4.85 4.85 
4.49 4.42 
4.53 4.48 
4.61 4.56 

4.32 4.29 
4.44 4.37 
4.83 4.67 
4.60 4.47 
4.45 4.37 

4.59 4.55 
4.77 4.64 
4.75 4.63 
4.50 4.45 
4.68 4.65 

4.54 4.46 
4.61 4.59 
4.64 4.60 
4.55 4.49 
4.68 4.65 

4.47 4.44 
4.86 4.77 
4.46 4.48 
5.26 5.13 
5.00 4.89 

4.64 4.57 
4.68 4.63 
4.73 .4.65 
4.85 4.76 
4.76 4;67 

4.74 4.·64 
4.66 4.59 
4.67 4.51 
4.45 4.49 
.\-73 4.67 

4.71 4.53 
4.84 4.71 
4.80 4.67 
5.02 4.86 
4.82 4.67 

4.77 4.68 
4.85 4.113 
4.83 4.67 

Jan. 

4.57 
4.84 
4.37 
4.49 
4.55 

4.32 
4.42 
4.60 
4.50 

,4.36 

4.58 
4.6.1 
4.55 
4.42 
4.67 

4.53 
4.48 
4.59 
4.57 
4.61 

4.45 
4.82 
4.44 
5.23 
4.85 

4.65 
4.58 
4.60 
4.77 
4.67 

4.67 
4.59 
4.49 
4.50 
4.65 

4.54 
4.71 
4.71 
4.95 
4.63 

4.68 
4.70 
4.66 

~ 

~ 
to 
~ 
t:t 

~ 
8 
til 

> 
S .... 



Ref. 
No. 

70 
83 
88 
91 
113 

94 
95 

101 
102 
103 

104 
105 
108 
109 
110 

111 
114 
117 
118 
119 

120 
124 
126 
128 
129 

130 
131 
132 
133 
134 

135 
136 
137 
138 
139 

140 
141 
142 
143 
144 

145 
146 

YIELDS OF RAILROAD BONDS 
JAN. 1930-JAN. 1931 

Name of Bond Jan. Feb. Mar. Apr. May 

West Shore RR 1st M 4a 2361 ..........•................. t~ 
4.59 4.46 4.51 4.51 

III Central (L NO&: T) col 4a 1953 ...•................... 4.82 4.70 4.73 4.75 
Lake Sh &: Mich So 1st M 3~. 1997 ...................... 4.37 4.46 4.38 4.40 4.39 
Union Pac RR 1st M RR &: Ig 4a 1947 .................... 4.49 4.49 4.40 4.43 4.41 
Chi Rock Is &: Pac Ry gen M 4a 1988 .•................... 4.55 4.5C 4.47 4.50 4.47 

AJch Top &: Santa Fe gen M 4a 1995 ...•.....•............ 4.32 4.33 4.25 4.29 4.26 
NY Cent &: Hudson River M 3~. 1997 •........•......... !::: 4.47 4.39 4.43 4.41 
Central Pacific 1st ref M 4a 1949 ......•.................. 4.63 4.52 4.50 4.45 
Nor Pac prior lien Ig M 4a 1997 .......................... 4.~: 4.53 4.48 4.44 4.48 
Nod &: West Ry ht cona M 4a 1996 ...................... 4.3 4.37 4.33 4.30 4.33 

Central RR of N J gen M 5. 1987 ........................ 4.58 4.53 4.47 4.45 4.44 

~tt;::,.':, ~'::c4'':·:efco~,.r ':~9~~~: ::::::::::: : : : : : : : : : : 4.63 4.65 4.58 4.61 4.57 
4.55 4.~C 4.49 4.5.l 4.50 

AT&: S Fe Ryad; M 4a otamped 1995 ................. .•. 4.42 4.52 4.39 4.44 4.45 
Northern Pac Ry gen lien 30 2047 ......................... 4.67 4.59 4.44 4.55 4.58 

At! Coast Line tot cons M 4a t952 ........................ t~: 4.57 4.48 4.58 4.49 

r.fi=IC::~f~:'r~~:: ~~~t:: :::::::::::: ::: ::::::: !::: 
4.42 4.41 4.47 

4.59 4.44 4.53 4.48 
Chic Burl &: Quincy gen M 4a 1958 ........... ............ 4.57 4.48 4.45 4.46 4.38 
Southern Ry lot cons M S. 1994 .......................... .4.61 4.62 4.53 4.56 4.54 

Un Pac RR tot lien Be: ref M 4a 2008 ...................... 4.45 
!:f7 

4.40 4.43 4.44 

~:=~nlaotR~r~::~ ~U:%6iC:::::.::: : : :: :::::::: !:~ 4.73 4.70 4.77 
4.49 4.43 4.41 4.42 

Grt Nor Ry gen Series B 5' .1952 ........................ 4.85 4.81 4.81 4.73 4.73 
At! Coast Line sen unified 4}i. 1964 ...................... 4.65 4.67 4.57 4.62 4.59 

Pennsylvania RR gen M 4).2. 1965 ........................ 4'~l 4.58 4.52 4.51 4.51 

~~'N~'1~!.Rs::~~ ~~ ~~~~'.'.'.'.' .. :::::::::::::::::::: 4.6 4.65 4.58 4.58 4.55 
4.77 4.78 4.72 4.64 4.67 

St Louie SoWestern lot M 4a 1989 ........................ 4.67 4.68 4.59 4.62 4.66 
Mo-Kanoaa-Teua Ry lot M 40 1990 ...................... 4.67 4.69 4.62 4.62 4.61 

Cheo Be: Ohio Ry len M 4).2: 1992 ......................... 4.59 !:~: 4.49 4.54 4.54 

~1~eJ~~~r1t\ ~~f'MM4a~J:~:::: ::.: :.:::::::::::::: !:~r 4.43 4.49 4.44 
4.5 4.44 4.40 4.39 

'{:hl~ Pac Ry 1st MS. 2000 ............................. 4.65 4.63 4.59 4.57 4.53 
'gh V RR (pa) lIeD cons M 40 2003 .................... 4.54 4.59 4.49 4.52 4.50 

Canadian Pac Ry 4% deb otock .......................... 4.71 4.~: 4.64 4.66 4.6.l 
Southern Ry deY &: gen M 4. 1956 .............. .......... 4.71 4.7 4.59 4.65 4.60 
Chic &: Weat Ind RR cons M 4a t9S2 • .................... 4.95 5.01 4.79 4.81 4.79 
Pitts Cin Chi &: St L gen M 5. 1975 ....................... 4.63 4.64 4.58 4.56 4.54 
Great Nor Ry len M 4}i. 1976 ........................... 4.68 '4.71 4.66 4.63 4.61 

Chi Mil Be: St Paul Ry lIeD M 4a t989 ..................... 4.70 4.79 4.69 4.74 4.72 
Erie RIt cons prior lien 40 1996 .......................... 4.66 4.66 4.65 4.71 4.M 

June 

4.49 
4.73 
4.39 
4.31 
4.45 

4.23 
4.40 
4.47 
4.41 
4.29 

4.44 
4.60 
4.44 
4.43 
4.57 

4.36 
4.43 
4.44 
4.30 
4.55 

4.38 
4.72 
4.42 
4.69 
4.54 

4.50 
4.50 
4.67 
4.60 
4.59 

4.52 
4.43 
4.38 
4.55 
4.51 

4.56 
4.68 
4.78 
4.52 
4.63 

4.70 
4.61 

> 
Dec. July Aug. Sept. Oct. Nov. Jan. ------ -S 

4.39 4.40 4.28 4.26 4.31 4.60 4.32 
4.69 4.64 4.66 4.74 4.84 5.18 4.97 
4.37 4.30 4.16 4.17 4.19 4.31 4.13 
4.25 4.19 4.11 4.21 4.11 4.17 4.17 
4.40 4.31 4.24 4.23 4.30 4.44 4.28 

4.16 4.13 4.11 4.08 4.13 4.14 4.07 
4.31 4.22 4.18 4.13 4.14 4.27 4.13 
4.41 4.31 4.25 4.25 4.39 4.48 4.28 
4.36 4.24 4.21 4.21 4.27 4.37 4.25 
4.21 4.15 4.14 4.12 4.13 4.15 4.09 

4.43 4.39 4;29 4.35 4.40 4.55 4.35 
4.55 4.48 4.42 4.40 4.46 4.59 4.31 
4.38 4.28 4.23 4.27 4.35 4.42 4.23 
4.37 4.36 4.23 4.24 4.35 4.36 4.19 
4.52 4.38 4.33 4.38 4.46 4.55 4.37 

4.31 4.27 4.24 4.27 4.32 4.59 4.26 
4.30 4.21 4.15 4.12 4.22 4.27 4.1l 
4.42 4.40 4.39 4.57 4.66 4.90 4.56 
4.30 4.23 4.19 4.17 4.21 4.33 4.14 
4.49 4.47 4.45 4.56 4.66 4.68 4.54 

4.33 4.26 4.t7 4.17 4.31 4.31 4.tO 
4.65 4.63 4.50 4.46 4.56 4.71 4.60 
4.38 4.34 4.21 4.20 4.28 4.27 4.13 
4.68 4.70 4.66 4.71 4.80 5.01 4.78 
4.50 4.39 4.39 4.42 4.54 4.70 4.47 

~ 
~ 

4.45 4.38 4.33 4.33 4.45 4.46 4.30 
4.47 4.45 4.38 4.48 4.51 4.59 4.48 
4.65 4.62 4.62 4.65 4.74 4.92 4.14 
4.57 4.51 4.43 4.46 4.48 4.M 4.71 
4.59 4.48 4.43 4.48 4.51 4.56 4.48 

4.46 4.38 4.31 4.31 4.35 4.41 4.27 
4.37 4.27 4.18 4.22 4.29 4.39 4.21 
4.35 4.26 4.18 4.17 4.19 4.34 4.17 
4.53 4.46 4.45 4.51 4.58 4.71 4.48 
4.47 4.37 4.33 4.36 4.52 4.79 4.58 

4.50 4.45 4.46 4.48 4.51 4.58 4.54 
4.68 4.70 4.68 4.83 5.05 5.16 4.95 
4.72 4.57 4.51 4.62 4.74 5.08 4.77 
4.52 4.45 4.43 4.46 4.56 4.63 4.50 
4.56 4.53 4.47 4.54 4.62 4.71 4.57 

4.75 4.71 4.65 4.71 4.79 5.01 4.79 
4.62 4.67 4.53 4.56 4.76 4.91 4.66 



Ref. 
No. -70 

88 
91 
9J 
94 

95 
101 
102 
103 
104 

105 
108 
109 
110 
111 

114 
118 
119 
120 
124 

126 
128 
129 
130 
131 

132 
133 
134 
135 
136 

137 
138 
139 
140 
142 

143 
144 
145 
146 

YIELDS OF RAILROAD BONDS 
JAN. 1931-JAN. 1932 

Name of Bond Jan. Feb. Mar. Apr. May 

We,t Shore RR lit M •• 2361. ........................... '.32 '.34 '.35 '.35 '.33 
Lake Sh It Mlch So lot M 3~. 1997 ...................... 4.13 4.14 4.14 4.17 4.11 
Union Pac RR lot M RR It I; 4a 1947 .................... 4.17 4.02 4.011 4.08 3.92 
Chi Rock 10 It Pac Ry .en M 4a 1088 ..................... '.28 4.35 4.32 4.45 4.40 
Atcb Top Ik Santa Fe len M 4a 1995 ..................... 4.07 4.05 4.06 4.03 4.00 

N' Y Cent Ik Hudoon River M 3~. 1997 ................... 4.13 ::l~ 4.15 4.18 4.14 
Central Pacific lot reI M 4. 1949 ......................... 4.28 4.26 4.27 4.17 
Nor Pac Ry prior lien II M 4.1997 ....................... 4.25 ::~r 4.27 4.3.1 4.29 
Norl Ik Weot Ry lit con. M .. 1996 ...................... 4.09 4.09 4.05 '.01 
CentralRRol N J len M 5.1987 ........................ 4.35 4.35 4.35 4.36 4.32 

Hocklnll Valley lot con. M 4~0 1999 ...................... '.32 4.34 4.32 4.33 4.27 
Southern Pac lot reI Mil 4.1955 ......................... 4.23 4.24 4.25 4.27 4.18 
AT Ik S Fe Ry adj M 4.ltamped 1995 ................... 4.19 ::~O 4.2\ 4.24 4.15 
Northern Pac Ry len lien 3. 2047 ......................... 4.37 4.43 4.51 4.53 
Atl Coaot Line lot COlli M 4a 1952 ........................ '.26 4.27 4.24 4.31 4.22 

Pennlylvanla RR coni M 4a 1948 ......................... 4.13 4.00 4.13 4.07 4.00 
Chic Burllk Quincy len M 4. 1958 ....................... 4.14 4.14 4.14 4.16 4.06 
Southern Ry 1st cono M 50 1994 .......................... 4.54 4.56 4.53 4.63 4.65 
Un Pac RR lot lien Ik reI M 4.2008 ...................... '.19 '.2\ 4.20 4.23 4.13 
Canada So lot Ik ref con. 51 1962 ......................... 4.60 4.55 4.52 4.58 4.55 

Pennoylvanla RR con. M 1ti 1960 ....................... 4.13 4.15 4.16 4.12 4.11 
Grt Nor Ry lien Serie. B 5 .1952 ........................ 4.78 4.80 4.76 4.82 4.75 
ALI Co •• t Line gen unified 4 11964 ....................... 4.47 4.53 4.50 4.52 4.46 
Pennlylv.nla RR lien M 4~1 1965 ........................ 4.30 4.37 4.39 4.44 4.39 
Peftlllylvanla RR len M 51 1968 .......................... 4.48 4.45 4.46 4.51 4.47 

~t~~~ ~J=:te~nri~:8J~~~~ij.:::::::: ::::::::::::::: 4.74 4.68 4.69 4.78 4.72 
4.71 4.71 4.68 4.90 5.21 

Mo-K.n ..... Texa. Ry tat M 48 1990 ..••.................. 4.48 4.44 4.44 4.53 4.56 
Chel & Ohio Rg; !en M 4~ 1992 .......... " ............. 4.27 4.28 4.26 4.25 4.25 
Cleve Cln Chi t Lien 4.1993 ......... " ........... 4.21 4.25 4.23 4.31 4.25 

NY Centml RR ""nlol M 411998 ........................ 4.17 4.16 4.19 4.27 4.25 
TOll: Ik Pac Ry lit M 51 2000 ............................. 4.48 4.45 4.48 4.51 4.54 
Lehigh V RR <:,a) ~n conI M 4.2003 .................... 4.58 4.54 4.63 4.70 4.70 
Canadian P.c y 4 • deb atock .......................... 4.54 l:~~ 4.56 4.54 4.53 
Chllk Weat Ind RR con. M 4a 1952 ...................... 4.77 4.68 4.69 4.72 

Pitt. Cln Chi 8< St Lien M 5. 1975 ....................... 4.50 4.53 4.51 4.55 4.52 
Great Nor Ry gen M 4~1 1976 ........................... 4.57 4.56 4.57 4.69 4.63 
Chi MUIk St Paul Ry len M oil 1989 ..................... 4.79 4.68 4.71 5.05 4.93 
Erie RR con. prior Uen 4. 1996 .......... " ............... 4.66 4.70 4.58 4.61 4.60 

June --
'.35 
4.10 
3.93 
4.58 
4.01 

4.18 
4.21 
4.26 
'.00 
4.35 

4.32 
4.24 
4.17 
4.44 
4.28 

4.04 
4.03 
4.64 
4.\3 
4.58 

4.13 
4.8\ 
4.47 
4.43 
4.52 

4.86 
5.36 
4.58 
4.25 
4.31 

4.28 
4.61 
4.70 
4.62 
4.76 

4.57 
4.66 
4.90 
4.60 

July Aug. Sept Oct. -- ----4.36 '.54 '.76 4.80 
4.15 4.34 4.30 4.61 
3.89 3.94 4.08 4.50 
4.50 4.60 4.86 5.20 
4.01 4.02 4.1S 4.36 

4.22 4.31 4.33 4.68 
4.14 4.20 4.45 5.07 
4.27 4.42 4.46 4.85 
4.0\ 4.0\ '.12 4.32 
4.36 4.51 4.62 4.79 

4.3\ 4.38 4.67 5.14 
4.24 4.4.1 '.60 5. II 
4.1S 4.19 4.42 4.69 
'.45 4.62 4.86 5.12 
4.20 4.25 4.33 4.80 

4.03 4.02 4.22 4.70 
4.0S 4.13 4.33 4.58 
4.65 4.75 4.99 5.34 
4.13 4.16 4.37 4.70 
4.58 4.62 4.87 5.37 

4.17 4.24 4.33 4.56 
4.88 5.38 6.10 6.49 
4.49 4.44 4.59 4.73 
4.42 4.56 4.72 5.21 
4.52 4.64 5.05 5.10 

4.88 5.35 5.85 6.78 
5.28 5.44 5.44 6.77 
4.55 4.63 4.91 5.41 
4.21 4.22 4.4\ 4.73 
4.35 4.47 4.62 5.00 

4.27 4.45 4.62 4.86 
4.60 4.82 4.87 5.16 
4.66 4.94 5.45 6.29 
4.73 4.85 5.70 6.34 
4.67 5.00 5.49 5.96 

4.54 4.88 4.90 5.011 
4.77 5.011 5.78 6.37 
4.90 4.97 5.34 6.07 
4.64 4.58 4.90 5.54 

Nov. Dec. --
5.08 '.16 
4.73 4.96 
4.50 5.02 
5.33 6.12 
4.43 4.73 

4.79 5.01 
5.45 6.08 
4.92 5.25 
'.37 4.57 
4.90 4.71 

5.05 5.35 
5.\3 5.69 
4.91 5.22 
5.14 5.74 
5.07 5.85 

4.73 5.08 
4.69 4.98 
5.51 6.76 
4.79 5.33 
5.24 6.79 

4.73 4.94 
6.69 8.17 
5.89 5.97 
5.38 6.36 
5.23 5.95 

6.26 7.14 
6.82 7.70 
5.31 5.58 
4.79 5.31 
5.16 5.59 

S.08 5.90 
5.16 5.81 
6.32 7.88 
5.82 6.52 
6.36 7.41 

5.19 5.65 
6.15 7.40 
6.46 1.42 
5.71 6.73 

Ian. 

'.tl3 
4.86 
4.91 
5.n 
4.65 

4.94 
5.9' 
5.11 
'.57 
5.34 

5.44 
5.59 
4.90 
5.38 
5.88 

4.85 
4.96 
6.07 
5.24 
6.38 

5.02 
7.55 
6.07 
5.60 
5.61 

6.8' 
6.60 
5.24 
5.03 
5.59 

5.87 
5.87 
7.72 
6.52 
6.55 

5.54 
6.63 
6.58 
5.89 

I 
t:::I 
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~ 
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~ 
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Ref. 
No. 

70 
88 
94 
95 

101 

102 
103 
104 
105 
108 

109 
110 
114 
118 
120 

124 
126 
130 
131 
133 

134 
135 
136 
137 
138 

140 
143 
146 
147 
148 

149 
150 

YIELDS OF RAILROAD BONDS 
Jan. 1932-Jan. 1933 

Name of Bond Jan. Feb. Mar. Apr. May 
------

West Shore RR 1st M 402361. ........................... 5.63 5.52 5.44 5.93 5.82 
~~ke5h & Mich So 1st M 3)-S.1997 ....................... 4.86 4.89 4.78 4.81 4.94 

tch Top & Santa Fe gen M 4s1995 ...................... 4.65 4.70 4.56 4.77 5.06 
NY Cent & Hudson River M 3)-Ss 1997 ................... 4.94 4.92 4.84 4.98 4.98 
Central Pacific 1st ref M 40 1949 ......................... 5.95 6.00 5.n 6.66 8.36 

Nor Pac Ry prior lien Ig M 40 1997 ........................ 5.11 5.16 5.14 5.43 5.62 
Norf & West Ry lot con. M 40 1996 ...................... 4.57 4.71 4.49 4.68 4.76 
Central RR of N J gen M 5s 1987 ........................ 5.34 5.52 5.46 6.28 6.47 
Hocking Valley 1st con. M 4)-Ss 1999 ..................... 5.44 5.28 5.01 5.42 6.54 
Southern Pac 1st ref M sf 4s 1955 ......................... 5.59 5.75 5.48 6.28 7.66 

AT & S Fe Ry adi M 4s stamped 1995 .................... 4.99 5.23 4.95 5.18 5.61 
Northern Pac Ry gen lien 3s 2047 ......................... 5.38 5.13 5.13 5.45 5.74 
Pennsylvania RR cons M 4s 1948 ......................... 4.85 4.92 5.01 5.10 5.15 
Chic Burl & QuincY gen M 4s 1958 ....................... 4.96 5.11 4.93 5.12 5.25 
Un Pac RR 1st lien & ref M' 4s 2008 ...................... 5.24 5.07 4.95 5.30 5.40 

Canada So 1st & ref'cons 5s 1962 ......................... 6.38 6.28 5.93 6.45 6.69 
Pennsylvania RR cons M 4)-Ss 1960 ....................... 5.02 5.00 4.79 4.96 4.97 
Pennsylvania RR gen M 4)-Ss 1965 ........................ 5.60 5.87 5.91 6.45 7.76 
Pennsylvania RR gen M 50 1968 .......................... 5.61 5.72 5.83 6.33 7.56 
5t Louie SoWestern 1st M 4s 1989 ........................ 6.60 6.34 6.41 6.95 7.82 

Mo-Kansas-Texa. Ry 1st M 4s 1990 .........•........•... 5.24 5.41 5.56 5.81 6.54 
Ches & Ohio Ry gen M 4)-S. 1992 ......................... 5.03 5.10 5.16 5.27 5.73 
Cleve Cin Chi & 5t L gen M 40 1993 ...................... 5.59 5.87 5.54 5.79 5.78 
N Y Central RR consol M 4. 1998 ........................ 5.87 5.54 5.46 5.90 6.18 
Tell: & Pac Ry 1st M 5s 2000 ............................. 5.87 5.60 5.70 6.38 6.07 

Canadian Pac Ry 4% deb et<fck .......................... 6.52 6.67 6.15 6.61 7.51 
Pitts Cin Chi & St L gen M 5. 1975 .................. '" .. 5.54 5.75 5.54 6.30 6.99 
Erie RR con. prior lien 4s 1996 ........................... 5.89 5.62 6.03 6.60 6.59 
Pennsylvania RR gen M 4U. 1981 ........................ 5.83 5.98 5.89 6.14 7.45 
Chicago & Erie l.t 5.1982 ............................... 6.29 6.07 5.97 6.15 6.40 

C & 0 (Rich & All Dlv) 1st 4. 1989 ..................... , . 5.23 5.14 5.03 5.17 5.39 
C C C & 5t L CSt L Div) 1st 4.1990 ..................... 6.25 5.98 5.55 5.60 5.72 

.. - -- .. 

June --
5.84 
5.10 
5.04 
5.00 
8.57 

5.63 
4.84 
6.38 
6.01 
7.73 

5.74 
5.71 
5.25 
5.48 
5.45 

6.76 
5.20 
7.81 
7.96 
7.88 

6.53 
5.86 
6.26 
6.59 
6.01 

7.65 
8.29 
7.08 
7.76 
6.33 

5.40 
6.06 

July Aug. Sept. Oct. --------
5.80 5.38 5.25 5.33 
4.96 4.74 4.62 4.55 
4.79 4.50 4.34 4.35 
5.01 4.67 4.34 4.69 
7.06 5.n 5.39 5.57 

5.15 4.85 4.19 4.85 
4.64 4.33 4.25 4.24 
6.34 5.63 5.37 5.46 
5.77 5.17 4.95 4.94 
6.88 5.80 5.48 5.64 

5.22 4.90 4.84 4.88 
5.28 4.89 4.95 4.86 
5.06 4.49 4.66 4.52 
5.14 4.75 4.61 4.69 
5.14 4.82 4.67 4.69 

7.01 6.28 5.82 5.80 
5.06 4.78 4.66 4.63 
6.75 5.98 5.62 5.71 
6.76 5.91 5.51 5.63 
7.08 5.79 6.10 6.12 

5.80 5.28 5.31 5.28 
5.30 4.90 4.73 4.72 
6.25 5.64 5.34 5.n 
6.55 5.56 5.41 5.76 
5.94 5.80 5.49 5.60 

6.82 5.78 5.67 5.68 
7.42 5.73 . 5.72 5.76 
6.15 5.53 5.33 5.41 
6.69 5.77 5.57 5.64 
6.32 5.98 5.63 5.60 

5.35 4.94 4.93 4.68 
6.10 5.98 5~57 5.36 

Nov. Dec. 
----

5.59 5.84 
4.71 4.78 
4.42 4.32 
4.89 4.81 
5.84 6.08 

4.96 4.93 
4.27 4.13 
5.41 5.46 
5.02 5.08 
5.99 6.28 

4.94 4.89 
5.02 5.38 
4.61 4.31 
4.77 4.78 
4.82 4.80 

5.97 6.50 
4.57 4.46 
5.87 5.91 
5.81 5.95 
6.07 6.68 

5.40 5.48 
4.74 4.65 
5.37 5.41 
6.39 6.88 
5.70 5.90 

6.08 6.18 
5.83 5.90 
5.49 6.00 
5.80 6.07 
5.56 5.58 

4.52 4.57 
5.40 5.40 

Jan. --
5.52 
4.50 
4.20 
4.55 

- 5.62 

4.74 
4.06 
5.41 
4.67 
5.98 

4.68 
5.11 
4.08 
4.59 
4.44 

6.23 
4.29 
5.51 
5.56 
6.66 

5.11 
4.42 
5.44 
6.24 
5.24 

6.15 
5.80 
5.58 
5.50 
5.45 

4.31 
5.42 

> .... 
~ 

~ 
Z 
t; 

~ 



Ref. 
No. 

10 
88 
94 
95 

101 

102 
103 
104 
105 
108 

100 
110 
118 
120 
124 

126 
130 
131 
133 
134 

135 
136 
137 
138 
140 

143 
146 
147 
148 
149 

150 

YIELDS OF RAILROAD BONDS 
Jan. 193.1-Jan. 1934 

Name of Bond Jan. Feb. Mar. Apr. May --
~elt Shore RR l,t M '" 2361. ........................... 5.52 5.30 5.45 5.73 5.42 
~kU Sh .. Mioh So lot M t/1' 1997 ...................... 4.50 4.47 4.6\ 4.76 4.53 

toh Top 8< Santa Fe gen 48 1995 ..•• ' .................. 4.20 4.36 4.45 4.68 4.50 
N Y Cent .. Hudoon River M 3~1 1997 ................... 4.55 4.59 4.73 4.98 4.80 
Central Pacllic leLle! M 411949 ......................... 5.62 6.29 6.92 7.46 6.45 

Nor Pac Ry prior lien IK M '" 1997 ........................ 4.74 4.81 4.97 5.25 5.13 
Norf" We.t Ry 18t cons M 41 1996 ...................... 4.06 4.18 4.39 4.45 4.23 
Central RR of N J len M 58 1987 ........................ 5.41 5.45 5.72 6.04 5.65 
~~okinK Valley lit cons M 4~1 1999 ..................... 4.67 4.65 5.14 5.17 4.88 

nthern Pac lit ref M If '" 1955 ......................... 5.98 6.33 7.14 7.18 6.58 

~ T &: S Fe Ryadl M '" stamped 1995 .................... 4.68 4.71 4.93 5.00 4.97 
Northern Pac Ry Ken lien 38 2047 ......................... 5.11 5.27 5.48 5.94 5.3\ 

5~i'j.:cu~: a~w~~ ,e~erM4~:~~~8·.::::::::::::::::::::: 4.59 4.67 4.74 5.32 4.88 
4.44 4.57 4.79 4.82 4.85 

Canada So let .. ref coni Sa 1962 ......................... 6.23 6.10 6.35 6.54 6.36 

Pennlylvanla RR con8 M 4~. 1960 ....................... 4.29 4.36 4.58 4.71 4.50 
Pennsylvania RR gen M 4~. 1965 ............. ; .......... 5.5\ 5.54 5.86 6.20 5.64 
Pennsylvania RR Ken M 5. 1968 .......................... 5.56 5.48 6.04 6.06 5.66 
St Louis SoWe.tern 1st M 4. 1989 ........................ 6.66 6.98 7.38 7.72 7.06 
Mo-Kanla .. Texaa Ry 1st M '" 1990 ...................... 5.11 5.00 5.27 5.69 5.28 

Cheo &: OhIo Ry ~n M 4~ 1902 ......................... 4.42 4.54 4.73 5.00 4.51 
Cieve Cin Chi .. t L Ken 4.1993 ...................... 5.44 5.35 5.41 5.88 5.39 
NY Central RR con80l M 481998, ....................... 6.24 6.16 6.45 6.70 5.90 
Te" .. Pac Ry lit M 5. 2000 ............................. 5.24 5.29 5.51 5.61 5.48 
Canadian Pac Ry 4% cleb atock .......................... 6.15 7.27 7.62 7.45 6.40 

Pitta Cln ChI &: St L gen M Sa 1975 ...................... 5.80 5.96 6.29 6.86 6.05 

~!~ .. !f:nr: K'i°~:~~ ~t::~98i.:: : : : : : : : : : : : : : : : : : : : : : 5.58 5.49 5.72 5.81 5.17 
5.50 5.53 5.94 6.0~ 5.60 

Chicago" Erie lot 5. 1982 ............................... 5.45 5.47 5.67 5.72 5.64 
C .. 0 (Rich" AU Div) 1,t," 1989 ....................... 4.31 4.36 4.79 4.78 4.57 

C C C &: St L (St L Dlv) lot 48 1990 ................. '" .. 5.42 5.50 1.82 6.07 5.50 

June --
5.11 
4.53 
4.31 
4.60 
5.73 

4.78 
4.06 
5.23 
4.69 
6.03 

4.67 
4.98 
4.78 
4.58 
5.90 

4.28 
5.28 
5.31 
6.48 
4.70 

4.40 
5 . .10 
5.31 
5.20 
5.99 

5.52 
4.86 
5.23 
5.50 
4.33 

5.41 

July AUK. Sept. Oc ----~ 4.88 4.75 4.89 4.93 
4.27 4.\8 4.19 4.39 
4.22 4.17 4.33 4.27 
4.39 4.28 4.39 4.34 
5.28 5.41 6.13 6.27 

4.62 4.63 4.85 4.86 
4.\3 4.04 4.13 4.08 
5.05 4.95 5.03 5.12 
4.55 4.52 4.63 4.58 
5.50 5.62 6.42 6.48 

4.61 4.55 4.67 4.67 
5.05 5.04 5.29 5.22 
4.45 4.43 4.54 4.59 
4.50 4.34 4.53 4.44 
5.38 5.39 5.65 5.74 

4.30 4.23 4.37 4.28 
4.94 4.91 5.22 5.20 
5.08 5.02 5.14 5.13 
6.15 5.80 6.31 6.64 
4.65 4.83 5.32 5.11 

4.37 4.37 4.49 4.44 
4.94 4.87 5.04 5.27 
4.98 4.95 5.27 5.34 
5.06 5.04 5.28 5.34 
6.04 6.06 6.71 6.38 

5.20 5.07 5.18 5.34 
4.81 4.95 5.17 5.14 
4.90 4.93 5.21 5.14 
5.14 5.06 S.30 5.36 
4.17 4.06 4.02 4.27 

5.44 5.31 5.27 5.42 

Nov. D ... 

5.48 5.67 
4.3\ 4.40 
4.56 4.40 
4.55 4.56 
7.26 6.72 

5.10 5.02 
4.24 4.15 
5.37 5.40 
4.75 4.70 
7.21 6.99 

5.03 4.96 
5.64 5.22 
4.91 4.66 
4.73 4.59 
6.20 5.87 

4.42 4.30 
5.60 5.38 
5.49 5.22 
7.50 6.89 
5.63 5.42 

4.67 4.56 
5.88 5.60 
5.76 5.72 
5.77 5.74 
6.98 6.75 

5.64 5.54 
5.56 5.28 
5.47 5.36 
5.78 5.60 
4.40 4.37 

5.80 5.82 

lan. 

5.37 
4.23 
4.23 
4.34 
5.80 

4.67 
4.01 
5.08 
4.52 
5.9P 

4.63 
4.81 
4.36 
4.35 
5.31 

4.22 
5.03 
5.02 
5.90 
4.92 

4.41 
5.05 
5.12 
5.24 
5.87 

5.20 
4.90 
4.99 
5.26 
4.06 

5.18 

I 
't:; 

~ 
~ 
~ 
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Ref. 
No. 

70 
88 
94 
95 

102 

103 
104 
105 
108· 
109 

lIO 
lI8 
120 
124 
126 

130 
131 
135 
136 
137 

138 
140 
143 
146 
147 

148 
149 
150 

YIELDS OF RAILROAD BONDS 
Jan. 1934-Jan. 1935 

Name of Bond Jan. Feb Mar. Apr. May 
--------

We.t Shore RR 18t M 4. 2361 ..•........ : ................ 5.37 4.95 4.80 4.76 4.73 
Lake Sh & Mich So 1st M 3~81997 ...................... 4.23 4.04 3.95 3.91 3.81 
Atch Top & Santa Fe gen M 4.1995 ...................... 4.23 4.09 4.01 3.95 3.95 
N Y Cent & Hudson River M 3~. 1997.. . ............... 4.34 4.14 4.08 3.99 3.85 
Nor Pac Ry prior lien Ig M 4s 1997 •..••..•................ 4.67 4.35 4.20 4.13 4.10 

Norf & West Ry 1st con. M 48 1996 .......•.............. 4.01 3.93 3.91 3.85 3.78 
Central RR of N J gen M 5. 1987 ........................ 5.08 4.82 4.81 4.76 4.66 
Hocking Valley l.t con. M 4~s 1999 ................•.... 4.52 4.39 4.29 4.28 4.22 
Southern Pac l.t ref M .f 4s 1955 ......................... 5.99 5.05 4.99 4.92 4.83 
AT & S Fe Ry adi M 46 stamped 1995 .....•.............. 4.63 4.33 4.26 4.22 4.26 

Northern Pac Ry gen lien 3.2047 ......................... 4.81 4.55 4.49 4.36 4.43 
Chic Burl & Quincy gen M 40 1958 ....................... 4.36 4.14 4.04 3.90 3.84 
Un Pac RR 1st lien & ref M 4s 2008 ...................... 4.35 4.19 4.13 4.03 4.03 
Canada So 1st & ref con. 5. 1962 ......................... 5.31 4.97 4.95 4.70 4.78 
Pennsylvania RR con .. M 4.\1i. 1960 ....................... 4.22 4.16 4.09 4.03 3.95 

Pennsylvania RR geb'M 4~. 1965 ........................ 5.03 4.69 4.56 4.46 4.39 
Penn8ylvania RR gen M 5. 1968 .......................... 5.02 4.79 4.73 4.66 4.62 
Che. & Ohio Ry gen M 4yJ11992 ......................... 4.41 4.24 4.19 4.17 4.12 

~Ieyec~~~~rk~ ~~e~ 4.4M:~~:::::::::::::::::::::: 5.05 4.54 4.46 4.28 4.34 
5.12 4.69 4.59 4.57 4.60 

Tel< & Pac Ry 1st M S. 2000 ............................. 5.24 4.90 4.79 4.72 4.63 
Canadian Pac Ry 4% deb .tock .......................... 5.87 5.25 5.11 4.99 4.88 
Pitts Cin Chi & St L gen 11.{, 5. 1975 ....................... 5.20 4.91 4.74 4.69 4.65 
Erie RR con. Krior lien 48 1996 ........................... 4.90 4.65 4.53 4.41 4.28 
Pennsylvania R gen M 4)4. 1981 ....................... 4.99 4.69 4.54 4.48 4.44 

Chicago & Erie 1st 501982 ............................... 5.26 4.93 4.84 4.68 4.64 
C & 0 ~Rich & All Div) 1st 4. 1989 ....................... 4.06 4.05 3.98 3.97 3.92 
C C C St L (St L Div) 1st 4s 1990 ....................... 5.18 4.86 4.56 4.52 4.37 

June July Aug. Sept. Oct. ----------
4.72 4.75 4.93 5.09 4.88 
3.64 3.73 3.84 3.85 3.78 
3.88 3.82 3.90 3.96 3.88 
3.73 3.81 3.95 4.01 3.91 
4.06 4.06 4.20 4.23 4.12 

3.75 3.73 3.76 3.83 3.79 
4.60 4.61 4.71 4.87 4.85 
4.14 4.09 4.08 4.20 4.15 
4.88 4.86 5.14 5.37 5.05 
4.12 4.06 4.18 4.30 4.14 

4.40 4.39 4.62 4.64 4.49 
3.79 3.77 3.78 3.95 3.80 
3.98 3.92 3.97 4.06 4.00 
4.62 4.46 4.54 4.71 4.65 
3.86 3.83 3.89 3.98 3.84 

4.34 4.37 4.44 4.51 4.44 
4.50 4.48 4.61 4.65 4.56 
4.06 4.03 4.05 4.09 4.07 
4.23 4.21 4.38 4.67 4.47 
4.62 4.61 4.79 4.96 4.88 

4.59 4.52 4.55 4.61 4.59 
4.84 4.84 5.03 5.22 5.00 
4.54 4.52 4.60 4.66 4.60 
4.27 4.20 4.42 4.38 4.25 
4.38 4.39 4.54 4.55 4.46 

4.61 4.50 4.56 4.62 4.50 
3.86 3.87 3.90 3.96 3.92 
4.33 4.29 4.46 4.55 4.66 

Nov. Dec. --~ 
4.87 4.80 
3.70 3.62 
3.82 3.74 
3.82 3.72 
4.04 3.96 

3.68 3.62 
4.75 4.67 
4.08 4.00 
4.89 4.74 
4.02 3.93 

4.35 4.22 
3.71 3.61 
3.92 3.86 
4.48 4.46 
3.77 3.69 

4.33 4.23 
4.50 4.42 
3.99 3.91 
4.34 4.24 
4.81 4.71 

4.50 4.37 
4.87 4.69 
4.54 4.46 
4.20 4.14 
4.39 4.29 

4.52 4.46 
3.85 3.80 
4.57 4.41 

Jan. --
4.75 

. 3.57 
3.67 
3.65 
3.86 

3.55 
4.60 

. 3.93 
4.53 
3.90 

4.03 
3.51 
3.77 
4.38 
3.56 

4.11 
4.32 
3.81 
4.04 
4.66 

4.25 
4.64 
4.30 
4.05 
4.17 

4.37 
3.78 
4.35 

>-..... o 
~ 

~. 
'"d. 
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Z 
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,", " ... 
YIELDS OF RAILROAD BONDS 
, . Jan. 11135-Jan. 1936 

Ref. .- I, f', .. : •. ,: . 
F~b. No. Name of Bond Jan. Mar. Apr. May 

--
70 West Shore RR 1st M 4. 2361 ............................ 4.75 4.72 5.01 5.18 '4.99 
88 Lake Sh & Mich So 1st M 37i1s 1997 .......... " " ........ 3.57 3.50 3.52 3.52 3.50 
114 Atch Top & Santa Fe gen M 40 1995 ...................... -l~ 3.62 3.63 3.64 3.64 
95 N 'If- Cenlr&-H\ldool> River-M 37i1s-1997 .... c ....... , ••• ".~ -3.59 · .J-.• 7l 3.72 3.74 

102 Nor Pac Ry prior lien Ig M 40 1997 ............... " ....... 3.86 3.82 3.85 3.88 3.87 

103 Norf & West Ry 1st cons M 40 1996 ...................... 3.55 3.48 3.47 3.46 3.42 
104 Central RR of N J gen M 5. 1987 ........................ 4.60 4.60 4.79 4.86 '4.80 
lOS Hocking Valley 1st cons M 4711. 1999 ..................... 3.93 ·3.86 3.88 3.85 3.87 
108 Southern Pac 1st ref M sf 40 1955 ......................... ·4.53 4.39 · 4.60 4.61 4.43 
lq9 AT & SF. Ryadj.M 48 8~mped 1995 ....... "" ....... :. 3.90 3.82 3.80 3.86 3.87 

110 Northern Pac Ry genJiell3s 2047 ........... _ ............. : . ".03 4.~~ · 4.J! . 4.19 4.09 
118 Chic Burl & Quincy gen M 40 1958 ....................... . 3.51 3.46 3.44 3.45 3.52 
120 Un Pac RR 1st lien & ref M 482008 ...................... 3.77 3.73 3.72 3.74 ·3.74 
124 Canada So l.t & ref can. 5. 1962 ......................... 4.38 4.34 4.39 4.48 4.43 
126 Pennsylva!lia RR cons M 47!1s 1960" ..................... 3.56 3.46 3.47 3.50 3.50 

130 Pennsl1ivania ltR genM 47!1S 1965.,.~ ...• ~., . : . .' ......... ' .. ' •.. '. __ 4.11 .4·09 · .4_.12 4.14 4.11 
131 Pennsylvania RR gen M Ss 1968 .......................... 4'.32 4.21 4.31 4.34 4.26 
135 Ch .. & Ohio Ry gen M 47!181992 ......................... 3.81 3.73 3.73 3.74 3.77 
136 Cleve Cin Chi & St L gen M 40 1993 ...................... 4.04 4.01 4.23 4.36 4.21 
137 N Y Central RR consol M 40 1998 ............. " .... " ... 4.66 4.79 5.17 5.23 '4.94 

138 Tex & Pac Ry 1st M ss 2000 ............... " ............ 4.25 4.17 4.24 4.34 4.29 
1410 Canadian Pac Ry 4% deb stock ... "" ...... " ........... 4.64 4.63 4.74 4.75 4.60 
143 Pitt. Cin Chi & St L gen M ss 1975 ....................... ·U~ 4.23 4.27 4.31 4.29 
146 Eri. RR cone prior lien 40 1996." ........................ 4.01 3.99 4.06 4.01 
1~7 Penn8ylvaiilii ltR gen M 4~8 1981 ......................... .. 4.17 4.10 · 4.10 4.11 4.06 

148 Chicago & Erie 1st ss 1982 ....... " .... "....... ......... 4.37 4.2 4.28 4.32 4.29 
149 C & 0 ~Rich & All Div) 1st 40 1989.... . . . . . . . . . . . . . . . . . . . 3.78 3.55 3.53 3.51 3.49 
ISO C.C C ~t ~ (St L Div) 1st 4.1990.:.:" :." ................. 4.35 4:26 4.45 4.37 4.29 

June July Aug. Sept. --------5.00 4.85 4.87 4.116 
3.46 3.44 3.51 3.53 
3.62 3.58 3.64 3.63 
3.67 3.63 3.72 3.73 
3.83 3.79 3.90 3.91 

3.40 3.40 3.43 3.42 
4.82 4.88 4.93 4.92 
3.81 3.80 3.81 3.86 
4.29 4.13 . 4.23 4.20 
3.83 3.79 .3.85 3.88 

4.01 4.06 4.18 4.19 
. 3.52 3.51 3.55 3.60 

3.72 3.72 3.75 3.76 
4.35 4.28 4.21 4.34 
3.49 3.41 3.49 3.50 

4.05 4.01 4.06 4.09 
4.22 4.15 4.23 4.29 
3.76 3.74 3.79 3.81 
4.23 4.12 4.14 '4.18 
4.86 4.70 4.7.7 4.73 

4.26 4.22 4.32 4.33 
4.55 4.56 4.55 4.73 
4.28 4.22 4.26 .4.33 
4.01 3.95 4.04 4.08 
3.119 3oj5 4.01 4.09 

4.27 4.21 4.28 4.25 
3.55 3.53 3.53 3.56 
4.26 4.32 4.22 4.34 

Oct. Nov. 

4.99 5.04 
3.55 3 .. 55 
3.67 3.66 
3.74 3.73 
3.92 3.111 

3.44 3.44 
4.92 4.96 
3.88 3.89 
4.26 4.19 
3.87 3.85 

4.26 4.31 
3.68 3.60 
3.80 3.79 
4.45 4.41 

· 3.49 3.43 

4.09 4.05 
4.29 41.22 
3.71 3.70 
4.23 4.33 
4.74 4.84 

· 4.34 4.32 
4.80 . 4.74 
4.34 4.31 

· 4.12 4.14 
4.08 4.OS 

4.28 4.27 
3.58 3.51 
4.51 4.·48 

Dec. 

4.82 
3.61 
3.M 
3.65 
3.85 

3.42 
5.06 
3.84 

:4.10 
3.82 

·4.12 
·3.50 
:3.73 
.4.34 
3.40 

'3.99 
4.16 
3.69 
4.17 
4.64 

4.27 
'4.64 
4.24 
4.08 
4.00 

4.23 
3.50 
4.36 

Jan. 

4.53 
3.45 
3.54 
3.54 
3.76 

3.36 
4.96 
3.78 
3.90 
3.74 

3:96 
3.44 
3:66 
4;18 
3;36 

3:92 
4.05 
3.65 
4.07 
4.34 

4.i8 
4.50 
4.13 
3.96 
3.95 

4.20 
3.49 
4.10 

~ 
~ 
o .> 
:t::1 
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:0 
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AIOS APPENDIX 

TABLE 4 

AMERICAN RAILROAD BOND YIELDS, 
JANUARY INDEX NUMBERS 

1. An unadjusted chain index number based on simple geometric 
averages of the yields each January. 

2. An unadjusted chain index number based on simple arithmetic 
averages of the yields each January. 

In both the index numbers (geometric and arithmetic), the chaining 
is backwards and forwards from January 1925. In each case the index 
number for January 1925 is the average (geometric or arithmetic) of the 
yields in January 1925 of the bonds used from January 1924 to January 
1925. ." 

(1) (2) 
Date Geometric Arithmetic 

Index: Index: 

% % 
January 1857 9.517 9.644 

" 1858 10.204 10.376 .. 1859 8.671 8.776 .. 1860 8.788 8.920 .. 1861 8.662 8.781 .. 1862 8.412 8.513 .. 1863 6.136 6.189 .. 1864 6.658 6.702 .. 1865 6.867 6.908 .. 1866 8.108 8.143 .. 1867 7.786 7.822 .. 1868 7.822 7.859 .. 1869 7.992 8.036 .. 1870 8.215 8.263 .. 1871 7.849 7.890 .. 1872 7.527 7.562 .. 1873 7.624 7.658 .. 1874 7.649 7.685 .. 1875 7.213 7.255 .. 1876 6.753 6.795 .. 1877 6.564 6.607 .. 1878 6.506 6.543 .. 1879 6.157 6.188 .. 1880 5.797 , 5.824 .. 1881 5.169 5.194 .. 1882 5.213 5.242 .. 1883 5.182 5.205 .. 1884 5.123 5.149 .. 1885 5.049 5.076 .. 1886 4.620 4.643 .. 1887 4.543 4.564 .. 1888 4.621 4.643 .. 1889 4.473 4.499 
" 1890 4.451 4.472 
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TABLE 4-(Concluded) 

Date 
(1) 

Geometric 
(2) 

Arithmetic 
Index Index· 

% % 
January 1891 4.600 4.622 

.. 1892 4.557 4.577 
" 1893 4.510 4.531 .. 1894 4.525 4.547 
" 1895 4.288 4.310 
" 1896 4.308 4.331 
" 1897 4.200 4.222 
" 1898 3.976 3.996 .. 1899 3.841 3.859 .. 1900 3.903 " 3.923 .. 1901 3.806 3.824 .. 1902 3.795 3.810 
II 1903 3.905 3.918 .. 1904 4.023 4.035 .. 1905 3.874 3.885 
" 1906 3.902 3.912 
" 1907 4.056 4.065 .. 1908 4.302 4.316 • 1909 4.049 4.058 

1910 4.108 4.116 
1911 4.167 4.174 
1912 4.179 4.187 
1913 4.269 4.276 
1914 4.442 4.451 
1915 4.586 4.595 
1916 4.468 4.476 
1917 4.367 4.376 
1918 5.202 5 .. 215 
1919 5.070 5.077 
1920 5.506 5.517 • 1921 5.573 5.584 .. 1922 5.002 5.011 .. 192;1 4.853 4.857 .. 1924 4.945 4.949 .. 1925 4.774 4.776 .. 1926 4.643 4.645 .. 1927 4.451 4.454 .. 1928 4.184 4.187 .. 1929 4.500 4.501 .. 1930 4.503 4.504 

II 1931 4.315 4.322 
II 1932 5.591 5.637 .. 1933 5.222 5.290 .. 1934 4.944 4.997 
" 1935 4.171 4.209 .. 1936 4.008 4.047 
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TABLE 5 

AMERICAN RAILROAD BOND YIELDS, SIX INDEX NUMBERS OF BEST 5 
AND WORST 5 BONDS 

In-this table are· six index numbers for the yieldsof·American rail
road bonds annually (each JailUary). These six index numbers fall into 
two groups of three each; one group based on operations performed on 
the' best five bonds' each year and the Clther group based on operations 
performed on the' worst five bonds' each year. 

The. index numhe~ in colu~n 1 was constructed in the following 
manner: Out of the total number of bonds whose yields were used in our 
monthly index num~ers from January 1857 to January 1858 there were 
.selected the five bonds having the lowest yields in January 1857. The 
average of the yields of this particular group of five bonds was then cal
culated for January 1857 and the average of the yields of the same five 
bonds calculated for January 1858. The percentage change in this 
average from January 1857 to January 1858 was then taken as the per
centage change in the index number of column 1 from January 1857 to 
January 1858. For the next year the five bonds having the lowest yields 
in January 1858 were chosen and the same procedure repeated. Such 
annual percentage changes were then 'chained' to make the index in 
column 1. 

Column 2 was constructed as follows: Out of the total number of 
bonds whose yields were used in our monthly index numbers for the 
period January 1857 to January 1858 there were selected the five bonds 
having the lowest yields in January 1858. The average of the yields of 
this particular group of five bonds was then calculated for January 1857 
and the average of the yields of the same group calculated for January 
1858. The percentage change in this average was then taken as the per
centage change in the index number of column 2 from January 1857 to 
January 1858. Succeeding years were calculated in the same manner. 
Annual percentage changes were then 'chained' tq make the index in 
column 2. . 

Column 3 was constructed by selecting from the total number of 
bonds used in the monthly index numbers from January 1857 to January 
1858 the five bonds having the lowest yields in January 1857 and also the 
five bonds having the lowest yields in January 1858 without any con
siderationas to whether these two groups (of five bonds each) were or 
were p.ot composed of the same five bonds. The percentage that the 
average yield of the January 1858 group of five bonds was ofthe average 
yield of the January 1857 group of five bonds was then taken as the 
percentage that the January 1858 index figure in column 3 was of the 
January 1857 index figure in the same column. Percentages were chained 
together as in columns 1 and 2. 

The construction of columns 4, 5 and 6 can be easily understood from 
the preceding explanation, remembering simply that in each case the 
bonds chosen were those having the highesl yields instead of the lowest 
yields. 
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Each of the six index numbers was 'chained' backward from Jan
uary 1936. The three index numbers based on the yields of the 'best 
five bonds' show, therefore, the same yield in January 1936 as the average 
of the yields of the best five bonds in January 1936. Similarly, the three 
index numbers based on the yields of the 'worst five bonds' show in 
January 1936 the same yield as the average of the yields of the worst five 
bonds in that month. 

All averaging was geometric. 

Six index numbers, three based on the 5 bonds each year having the 
lowest yields and three based on the 5 bonds each year having the highest 
yields. 

Best 5 Bonds Worst 5 Bonds 

(1) (2) '(3) (4) (5) (6) 
Earlier Later Either Earlier Later Either 

January January January . January January . January 

Jan. 1857 4.35 13.65 7.63 20.33 6.02 11.15 
1858 4.59 14.00 7.98 22.36 6.64 12.28 

" 1859 4.15 12.31 '1.14 17.90 5.52 9.99 
" 1860 4.16 11.98 6.94 18.55 5.82 10.38 
" 1861 4.12 11.78 6.86 17.87 5.72 10.11 
" 1862 4.11 11.70 6.82 17.19 5.59 9.78 
" 1863 3.11 8.78 5.12 12.19 4.00 7.00 
" 1864 3.50 9.79 5.73 12.72 4.21 7.36 
" 1865 3.58 9.82 5.76 12.62 4.38 7.43 
" 1866 4.51 11.64 7.13 14.07 5.15 8 . .'>3 
" 1867 4.36 11.03 6.83 13.49 5.04 8.29 
" 1868 4.42 11.10 6.92 13.53 5.05 8.31 
" 1869 4.48 11.09 6.95 13.85 5.27 8.59 
" 1870 4.57 11.18 7.05 14.05 5.41 8.80 
" 1871 4.51 10.66 6.90 13.10 5.21 8.35 
" 1872 4.43 10.07 6.66 12.29 5.10 8.02 
" 1873 4.52 10.26 6.79 12.46 5.17 8.13 
" 1874 4.50 10.11 6.71 12.55 5.21 8.19 .. 1875 4.26 9.16 6.22 12.13 5.03 7.91 
" 1876 3.97 8.46 5.78 11.32 4.70 7.39 
" 1877 3.94 7.90 5.52 10.92 4.53 7.13 .. 1878 3.98 7.90 5.55 10.65 4.47 6.98 .. 1879 3.82 7.51 5.30 9.89 4.19 6.50 .. 1880 3.6a 1.11 5.02 9.22 3.97 6.12 .. 1881 3.23 6.30 4.48 8.23 3.59 5.49 
" 1882 3.26 6.22 4.45 8.41 3.69 5,62 
" 1883 3.34 6.24 4.53 8.06 3.59 5.40 
" 1884 3.28 6.06 4.41 7.99 3.57 5.36 .. 1885 3.24 5.80 4.29 7.85 3.53 5.28 .. 1886 3.01 5.31 3.94 7.03 3.24 4.78 
" 1887 2.99 5.27 3.92 6.82 3.17 4.65 .. 1888 3.06 5.40 4.01 6.96 3.27 4.78 
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(1) 
Earlier 

Ja.nuary 

Jan. 1889 2.92 
" 1890 3.00 
" 1891 3.16 
" 1892 3.13 
" 1893 3.10 
" 1894 3.11 
" 1895 2.96 
" 1896 2.94 
" 1897 2.90 
" 1898 2.79 
" 1899 2.72 .. 1900 2.74 
" 1901 2.72 
" 1902 2.74 
" 1903 2.91 
" 1904 3.07 .. 1905 3.02 .. 1906 3.09 
" 1907 3.23 .. 1908 3.40 
" 1909 3.27 
" 1910 3.35 
" 1911 3.40 
It 1912 3.42 .. 1913 3.49 
" 1914 3.62 
" 1915 3.69 
" 1916 3.62 

1917 3.55 
1918 4.24 
1919 4.31 
1920 4.63 
1921 4.75 
1922 4.32 
1923 4.27 
1924 4.35 
1925 4.31 
1926 4.25 

• 1927 4.12 
" 1928 3.91 .. 1929 4.22 
" 1930 4.22 
" 1931 3.98 
" 1932 4.62 .. 1933 4.14 
" 1934 4.07 
" 1935 3.f;6 
" 1936 3.42 

APPENDIX 

TABLE 5-(Concluded) 

Best 5 Bonds 

(2) (3) (4) 
La.ter Either Earlier 

January January January 

5.06 3.82 6.96 
5.05 3.87 6.68 
5.25 4.05 6.91 
5.13 3.98 6.64 
5.08 3.94 6.63 
5.04 3.94 6.66 
4.75 3.74 6.27 
4.70 3.71 6.26 
4.60 3.64 6.06 
4.32 3.46 5.77 
4.06 3.29 5.51 
4.05 3.29 5.53 
4.02 3.28 5.31 
3.98 3.28 5.26 
4.15 3.47 5.35 
4.35 3.64 5.51 
4.23 3.57 5.20 
1.26 3.61 5.21 
4.45 3.77 5.36 
4.69 3.97 5.69 
4.50 3.82 5.14 
4;.58 3.91 5.16 
4.65 3.97 5.18 
4.66 3.99 5.18 
4.75 4.07 5.27 
4.86 4.20 5.48 
4.93 4.27 5.67 
4.80 4.18 5.49 
4.70 4.09 5.45 
5.43 4.80 6.52 
5.40 4.81 5.96 
5.69 5.10 6.67 
5.72 5.19 6.70 
5.10 4.66 5.90 
5.00 4.59 5.54 
5.09 4.68 5.56 
4.98 4.62 5.30 
4.85 4.53 5.11 
4.69 4.39 4.87 
4.42 4.15 4.55 
4.72 4.46 4.86 
4.68 4.45 4.90 
4.39 4.18 4.82 
5.08 4.85 6.90 
4.38 4.25 6.41 
4.26 4.15 5.78 
3.59 3.57 4.72 
3.42 3.42 4.51 

Worst 5 Bonds 

(5) (6) 
Later Either 

January January 

3.28 4.79 
3.14 4.59 
3.31 4.80 
3.20 4.62 
3.21 4.62 
3.24 4.65 
3.12 4.41 
3.19 4.44 
3.11 4.31 
2.97 4.11 
2.84 3.93 
2.90 3.99 
2.80 3.83 
2.79 3.81 
2.84 3.89 
2.95 4.00 
2.82 3.81 
2.86 3.84 
2.96 3.97 
3.32 4.35 
3.02 3.95 
3.06 3.98 
3.14 4.01 
3.15 4.03 
3.22 4.10 
3.40 4.27 
3.52 4.42 
3.48 4.30 
3.48 4.29 
4.38 5.26 
4.11 4.88 
,*.60 5.47 
4.66 5.51 
4.25 4.95 
4.04 4.65 
4.07 4.68 
3.90 1.47 
3.79 4.34 
3.60 4.13 

• 3.37 3.85 
3.60 4.12 
3.66 4.16 
3.69 4.16 
5 57 6.17 
5.63 6.01 
5.44 5.56 
4.61 4.65 
4.51 4.51 
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TABLE 6 

INDEX NUMBERS OF THE YIELDS OF AMERICAN RAILROAD BONDS 

BASED ON SIGMA EQUATIONS 

(Quarterly January 1857-January 1879; 
Monthly January 1879-January 1936) 

Col. 1. The Sigma index number whose yield in January 1925 was 4;50 
per cent (4.4998%). 

Col. 2. A cumulation of the logarithms of the slopes of the lines fitted 

by Sigma ratios fT 
9

• 

fT" 

Col. 3. Logarithms of the Sigma index number whose yield in January 
1925 was 5.00 per cent (5.0009%). 

Col. 4. Logarithms of the Sigma index number whose yield in January 
1925 was 4.50 per cent (4.4998%). 

Col. 5. A cyclical curve (see Appendix D) fitted to the logarithms of 
the 4.50 Sigma index (Col. 4). 

The figures in column 3 are not introduced in this table because they 
have any great significance of their own. They are introduced primarily 
because, if they are used with the figures in column 4, any sigma index 
whatever may be quickly obtained. The relation between the figures in 
column 3 and those in column 4 is such that any other sigma index falls, 
at each date, the same proportion of the distance between the figures of 
column 3 and those of column 4. For example, if for each month we take 
a figure which is half way between the figure in column 3 and the figure in 
column 4, we obtain a new sigma index. 
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TABLE 6 

1 ' 

I 
2 3 4 5 

Date 
Sigma Cum. Log. Cyclical 

"4.50" in of sigma Log. "5.00" Log. "4.50" curve to 
Jan. 1925 slopes Log. "4.50" 

1857 
J 6.745 1.24366 .82900 
A 6.745 1.99551 1.23938 .82899 
J 6.868 .03825 1.28966 .83683 
0 7.972 .09254 1.41591 .90159 

1858 
J 7.006 .07342 1.33762 .84545 
A 6.591 .01258 1.24678 .81894 
J 6.385 .02982 1.25134 .80514 
0 6.310 1.96854 1.18749 .80001 

1859 
J 6.258 1.95204 1.16947 .79644 
A 6.183 1.96828 1.17843 .79119 
J 6.409 1.98462 1.20891 .80682 
0 6.278 1.98401 1.19931 .79779 

1860 
J 6.139 .03437 1.23898 .78809 
A 6.137 1.97054 1.17722 .78795 
J 5.923 1.94691 1.14115 .77250 
0 5.898 1.97022 1.15972 .77074 

1861 
J 6.135 .00118 1.20556 .78784 
A 6.104 1.98600 1:18896 .78560 
J 6.148 .00429 1.20947 .78875 
0 6.346 1.99099 1.21056 .80252 

1862 
J 6.099 1.94065 1.14865 .78528 
A 5.962 1.89995 1.10627 .77539 
J 5.627 1.85798 1.05067 .75027 
0 5.089 1.86484 1.01177 .70660 

1863 
J 4.609 1.85633 .96286 .66361 
A 4.772 1:82670 .95819 .67867 
J 4.825 1.83981 .97159 .68352 
0 4.942 1.75906 .93309 .69390 

1864 , 
J 5.222 1.74356 .94862 .71781 
A 4.774 1.76412 .92086 .67885 
J 4.065 1.92929 .96304 .60905 
0 4.947 1.82602 .97341 .69433 

1865 
J 5.402 1.73380 .95827 .73259 
A 5.985 1.70119 .98642 .77706 
J 6.045 1.72200 1.00103 .78139 
0 6.344 1.63154 .98072 .80238 



Date 
.. ... _. 
1866 
J 
A 
J 
0 

1867 
J 
A 
J 
0 

1868 
J 
A 
J 
0 

1869 
J 
A 
J 
0 

1870 
J 
A 
J 
0 

1871 
J 
A 
J 
0 

1872 
J 
A 
J 
0 

1873 
J 
A 
J 
0 

1874 
J 
A 
J 
0 
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TABLE 6 (Co~tinued) 
. , 

1 2 3, 4 
Sigma Cum. Log. 

Log. "5.00" "4.50'~ in of sigma Log. "4.50" 
Jan. 1925 slopes • 

1.57803 6.649 .98041 .82274 
6.548 1.65817 1.00575 .81613 
6.370 1.61284 .97498 .80416 
6.164 1.65649 .97876 .78987 

6.342 1.60403 .96962 .80222 
6.344 1.64366 .98577 .80238 
6.204 1.66270 .98429 .79268 
6.283 1.65879 .98809 .79819 

6.359 1.61149 .97366 .80336 
6.243 1.64012 .97731 .79541 
6.245 1.59944 .96117 .79553 
6.281 .1.65740 .98735 .79806 

6.382 1.67317 1.00127 .80499 
6.542 1.62815 .99264 .81569 
6.460 1.65201 .99720 .81025 
6.556 1.67570 1.01410 .81667· 

6:519 1.69528 1.02068 .81415 
6.395 1.62365 ' .98097 .80584 
6.377 1.55900 .95549 .80458 
6.374 1.62055 .97831 :80443 

6.383 1.60991 .97470 .80502 
6.439 1.52420 .94808 .80879 
6.398 1.50781 .94017 .80604 
6.280 1.62558 .97384 .79793 

6.159 1.58512 .94976 .78950 
6.295 1.51999 .93694 .79899 
6.028 1.61239 .95090 .78025 
6.214 1.60527 .96122 .79335 

6.249 1.57862 .95367 .79579 
6.222 1.60949 .96338 .79387 
6.152 1.59581 .95330 .78904 
6.391 1.70236 '1.01553 .80560 

; 

6.180 1.62845 .96808 .79100 
5.984 1.67444 .97388 .77703 
5.845 1.74453 .99809 .76676 
5.716 1.76504 .99963 .75710 

Ails 

5 
Cyclical 
curve to 

Log. "4.50" 

. 
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TABLE J> (Cpntinued) 

1. 2 3 4 5 

Date 
Sigma Cum. Log. 

Log.·;'4.50" 
Cyclical 

"4.50" in ,of sigma Log. "5.00" curve to 
Jan. 1925 slopes • Log. "4.50" 

1875 
J 5.627 ,1.73536 .97679 .75029 
A 5.414 I.77829 .98355 .73351 
J 5.414 I.75095 . .96831 .73353 
0 5.363 1.76477 .97179 .72942 

1876 
J 5.247 1.74612 .95209 .71991 
A 5.252 1.70881 .93339 .72032 
J 5.094 I.75308 .94302 .70708 
0 5.254 1.69445 .92666 .72051 

1877 
J 5.050 1.77163 .94950 .70327 
A 5.349 I.67745 .92654 .72831 
J 5.153 I.69357 .91785 .71212 
0 5.204 1.70061 .92534 .71626 

1878 
J 5.107 1. 71931 .92653 .70824 
A 5.174 1.67905 .91273 .71377 
J 5.037 1.69691 .90955 .. 70224 
0 5.025 I.70359 .91161 .70108 

1879 
J 4.933 I.66360 .88507 .69307 .6958 
F 4.883 I.60920 .85810 .68870 .6925 
M 4.947 1.61950 .86785 .69438 .6893 

'A 4.947. I.61940 .86774 . 69431 .6861 . 
M 4.805 1.63732 .86242 .68169 .6832 
J 4.731 .I.65443 .86293 .67493 .6807 
J 4.670 I, 66654 .86260 .66929 .6785 
A 4.677 1.65790 .85947 .66997 .6767 
S 4.791 . I, 63975 .86217 .68043 .6753 
0 +.757 I, 65370 .86495 .67727 .6741 
N 4.717 I, 66571 .86658 .67364 .6729 
D 4.710 I.64739 . 85798 .67301 .6717 . 

1880 
J 4.673 I, 64438 .85331 .66962 .6702 
F 4.635 I, 63266 .84489 .66609 .6682 
M 4.622 I, 63263 .84361 .66481 .6658 
A 4.657 I, 61955 :84157 .. 66809 ',6628 
'M 4.652 I.61728 .84019 .66761 .6594 
J 4.551 I.65277 .84542 .65815 .6555 
J 4.419 I.68509 .84701 .64526 .6513 
A 4.391 I, 67441 .83945 .64261 .6468 
S 4.387 I. 66101' .83305 .64219 .6421 
0 4.349 I, 65940 .82856 .63841 .6373 
N 4.255 I.65577 .81749 .62891 .6327 
D 4.183 I, 65911 .81153 .62150 .6283 



Date 

1881 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1882 
J 
F 
M 
A 
M, 
J 
J 
A 
S 
0 
N 
D 

1883 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1884 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 
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TABLE 16 (Continued) . 
1 2 3 4 

Sigma Cum. Log. , 
"4.50" in of sigma Log. "5.00" .' Log. "4.50" 
Jan. 1925 slopes 

1.64866 
, 

4,160 .80465 .61914 
4.258 1.61812 .80214 :62923 
4.276 1.63296 .80994 .63101 
4,224- 1.65322 .81314 .62567 
4.067 1.67834 .80789 .60926 
4,019 1.66942 .79866 .60407 
3.988 1.68651 .80319 .60078 
4,019 1.68698 .80671 .60408 
4.138 1.66277 .80844 .61679 
4.170 1.66867 .8i435 .62009 
4.109 1,68826 .81693 .61371 
4.119 1.69474 .82102 .61474 

4.107 1,69759 .82116 .61352 
4.098 1.71308 .82777 .61259 
4.147 1.69910 .82606 .61770 
4.130 1.68515 .81770 .61592 
4.114 1.68064 .81395 .61426 
4.148 1.66407 .81004 .61782 
4.096 1.68153 .81250 .61240 
4,132 1.67788 .81462 .61620 
4.184 1.65928 .81175 .62164 
4.157 1.66712 .81238 .61881 
4.206 1.65174 .81069 .62385 
4.265 1.61689 .80236 .62993 

4.233 1.61496 .79824 .62658 
4.219 1.63868 .80655 .62525 
4.261 1.62286 .80434 .62952 
4.283 1.59982 .79744 .63166 
4.278 I:~~m .79690 .63120 
4.278 .79616 .63126 
4.285 . 1.58999 .79412 .63205 
4.334 1.58078 ;79559 .63692 
4.364 1.56289 .79220 .63993 
4.329 1.57913 .79444 .63637 
4.322 1.56372 .78824 .63568 
4.263 1.58614 .79033 .62969 

4.154 1.63299 .79741 .61847 
4.184 1.58949 .78348 .62159 
4.184 1.56771 .77554 .62157 
4.173 1.55843 .77108 .62037 
4.217 1.57972 .'18327 .62498 
4.250 1.62031 .80214 .62835 
4.242 1.63026 .80545 .62763 
4.237 1.59541 .79114 .62704 
4'.234 1.60159 .79316 .62670 
4.209 1.61289 .79501 .62417 
4.202 1.61894 .79674 .62350 
4.196 1.60126 .78915 .62282 

Al17 

.. 5. 
Cyclical 
curve to 

Log. "4.50" 

.6242 

.6208 

.6179 

.6156 

.6140 

.6129 

.6122 -

.6119 

.6117 

.6118 

.6121 

.6126 

.6132 

.6139 

.6146 

.6155 

.6163 

.6170 

.6178 

.6187 

.6198 

.6211 

.6227 

.6246 

.6266 

.6287 

.6306-

.6321 

.6332 

.6337 

.6336 

.6331 

.6322 

.6312 

.6301 

.6290 

•6282 t 
.6275 
.6271 
.6267 
.6265 
.6261 
.6255 
.6245 
.6231 
.6210 
.6182 
.6148 
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TABLE & (Continued) 

.. 
I l' 2 3 4' . - . -5 .... -

Date 
Sigma Cum. Log. 

Log. "5.00" 
Cyclical 

"4.50" in 'of sigma Log. "4.50" curve to 
Jan. 1925 slopes Log. "4.50" 

- ..... 

1885 -J 4.059 I. 65353 .79603 .60842 .6108 
F 4.007 I. 66278 .79442 .60277 .6064 
M 3.957 I. 67031 .79232 .59733 .6018 
A 3.938 I.67408 .79199 .59529 .5972 
M 3.889' I. 69234 .79494 .58980 .5928 
J 3.847 I. 68920 .78880 .58513 .5888 
1. 3.826 1.68513 .78445 .58268 .585~ 
A 3.817 I. 68497 .78338 .58169 .5821 
S' 3.807 I. 68329 .78150 .58058 ; .579~ 
0 3.798 I. 66792 .77351 .57958 : .5773 
N 3.800 1.65193 .76664 .57973 .5755 
D 3.776 I. 65363 .76465 .57700 .5739 . 

1886 .. 

J 3.757 I. 62669 .75112 .57475 . 5726 
F 3.706 I.61610 .74106 .56894 .5715 
M 3.706 1.60719 .73756 .56894 .5707 
A 3.727 I. 59990 .73718 .57136 .5700 
M 3.719 I. 60328 .73749 .57038 .5696 
J 3.717 1.58310 .72974 .57022 .5694 
J 3.658 I. 60452 .73087 .56328 .5694 
A 3.657 I.61315 .73405 .56310 .5696 
S 3.745 1.59044 .73568 .57344 .5701 
0 3.747 1.58972 .73564 .57367 .5708 
N' 3.763 I.57745 .73296 .57550 .5718 
D 3.789 1.57629 .73560 .57856 .5729 

1887 
.5743 -J 3.746 I.59105 .73605 .57358 

F 3.746 1.59722 .73832 .57353 .5757 
M 3.762 1.59703 .74018 .57546 .5773 
A 3.794 1.59738 .73725 .57909 .5788 
M. 3.787 1.57507, .73492 .57832 .5802 
J, 3.797 1.57204 .73496 .57945 .5815 
J 3.762 1.60871 .74459 .57537 .5826 
A 3.805 1.60193 .74700 .58041 .5834 
S 3.902 I. 58631 , .75195 .59124 .5838 
0 3.920 1.59226 .75617 .59325 .5839 
N 3.868 1.60262 .75431 .58746 .5836 
D 3.801 1.63486 .75965 .57994 , .5828 

1888 ,', 
-

J 3.795 1.60210 .74581 '.57915 .5815 
'F 3.758 1.61030, .74483 .. .57500 .5797 
M 3.781 1.60789 .74649 .57760 .5774 
A 3.782 1.60934 .74713 .57767 .5746 
M 3.752 1.61754 .74690 .57422 .5715 
J 3.683 1.64733, .75111 .56616 .5679 
J 3.617 1.66105 .74923 .55835 .5641 
A 3.616 1.65876 .74809 .55821 .560l 
S 3.595 I.68788 .75871 .55567 .5561 
0 3.578 1. 70148 .76324 .55373 .5523 
N 3.572 I.69716 .76034 .55290 .5487 
D 3.586 1.68385 .75576 .55459 .5456 

.. - ~ - - _., _ .. 110 
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TABLE 6 (Continued) 

1 2 3 4 5 
Sigma Cum. Log. Cyclical 

Date "4.50" in of sigma Log. "5.00" Log. "4.50" curve to 
Jan. 1925 slopes Log. "4.50" 

1889 
1.70187 J 3.513 .75537 .54567 .5431 

F 3.458 1.70963 .75234 .53886 .5412 
M 3.402 1.74482 .76317 .53168 .5400 
A 3.455 1.71246 .75331 .53843 .5395 
M 3.428 1.70490 .74616 .53500 .5398 
J 3.424 1.68524 .73630 .53448 .5406 
J 3.483 1.66071 .73273 .54199 .5420 
A 3.522 1.64154 .72933 .54683 .5438 
S 3.547 1.62818 .72680 .54983 .5459 
0 3.570 1.63863 .73399 .55270 .5483 
N 3.568 1.65887 .74236 .55243 .5507 
D 3.595 1.64986 .74173 .55570 .5532 

1890 
J 3.617 1.62620 .73458 .55841 .5555 
F 3.600 1.63784 .73721 .55626 .5577 
M 3.613 1.63993 .73973 .55791 .5596 
A 3.628 1.63135 .73793 .55966 .5612 
M 3.617 1.63773 .73921 .55830 .5626 
J 3.654 1.62312 .73776 .56284 .5638 
J 3.673 1.61835 .73803 .56502 .5651 
A 3.688 1.62853 .74391 .56680 .5664 
S 3.699 1.63451 .74770 .56813 .5679 
0 3.739 1.62414 .74803 .57270 .5696 
N 3.743 1.64964 .75911 .57317 .5715 
D 3.781 1.65331 .76513 .57762 .5737 

1891 
J 3.742 1.62430 .74848 .57309 .5759 
F 3.757 1.61382 .74598 .57477. .5782 
M 3.763 1.63806 .75650 .57546 .5804 
A 3.798 1.62375 .75472 .57955 .5824 
M 3.819 1.62902 .75920 .58189 .5841 
J 3.873 1.62666 .76432 .58798 .5855 
J 3.874 1.62258 .76290 .58821 .5864 
A 3.891 1.61289 .76091 .59007 .5868 
S 3.872 1.61183 .75828 .58786 .5867 
0 3.884 1.57977 .74763 .58933 .5861 
N 3.872 1.56983 .74261 .58789 .5851 
D 3.862 1.55010 .73461 .58677 .5836 

1892 
J 3.776 1.57998 .73536 .57698 .5818 
F 3.761 1.57254 .73102 .57534 .5799 
M 3.775 1.56709 .73063 .57689 .5779 
A 3.764 1.56308 .72797 .57565 .5760 
M 3.758 1.55281 .72364 .57488 .5744 
J 3.728 1.56369 .72403 .57149 .5729 
J 3.713 1.56626 .72319 .56975 .5718 
A 3.715 1.56968 .72461 .56995 .5710 
S 3.737 1.58000 .73087 .57250 .5707 
0 3.739 1.57707 .73015 .57284 .5708 
N 3.765 1.56447 .72862 .57581 .5713 
D 3.768 1.57303 .73198 .57613 .5722 
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TABLE 6 (Continued) 

1 2 3 4 5 
Sigma Cum. Log. 

Log. "5.00" 
Cyclical 

Date "4.50" in of sigma Log. "4.50" curve to 
Jan. 1925 slopes Log. "4.50" 

1893 
J 3.749 1.57182 .72931 .57390 .5734 
F 3.740 1.55794 .72338 .57285 .5749 
M 3.743 1.57802 .73083 .57318 .5766 
A 3.740 1.58159 .73185 .57289 .5782 
M 3.749 1.60543 .74181 .57389 .5797 
J 3.785 1.62073 .75207 .57813 .5809 
J 3.830 1.66581 .77621 .58325 .5818 
A 3.865 1.69460 .79330 .58710 .5821 
S 3.857 1.63559 .76625 .58625 .5819 
0 3.865 1.60024 .75307 .58714 .5811 
N 3.826 1.57113 .73785 .58268 .5797 
D 3.798 1.55056 .72757 .57957 .5776 

1894 
J 3.730 1.59308 .73487 .57165 .5750 
F 3.706 1.57958 .72709 .56887 .5719 
M 3.698 1.56142 .71970 .56796 .5684 
A 3.627 1.58179 .71861 .55959 .5649 
M 3.612 1.59561 .72188 .55771 .5615 
J 3.621 1.59290 .72192 .55878 .5584 
J 3.616 1.60546 .72614 .55821 .5559 
A 3.591 1.60820 .72415 .55516 .5538 
S 3.571 1.60479 .72048 .55281 .5522 
0 3.554 1.59405 .71431 .55074 .5510 
N 3.512 1.60443 .71313 .54559 .5501 
D 3.507 1.60775 .71376 .54494 .5492 

1895 
1:60316 J 3.520 .71359 .54654 .5483 

F 3.553 1.60430 .71808 .55059 .5472 
M 3.561 1.60715 .72018 .55159 .5461 
A 3.566 1.60744 .72092 .55222 .5448 
M 3.512 1.61337 .71651 .54549 .5435 
J 3.476 1.60070 .70724 .54113 .5421 
J 3.477 1.58287 .70066 .54124 .5408 
A 3.411 1.59950 .69854 .53290 .5395 
S 3.427 1.59314 .69810 .53486 .5385 
0 3.450 1.58402 .69763 .53778 .5378 
N 3.470 1.58037 .69885 .54035 .5376 
D 3.430 1.64,060 .71738 .53530 .5378 

1896 
J 3.478 1.64093 .72354 .84132 .5386 
F 3.458 1.62969 .71641 .53885 .5399 
M 3.489 1.61288 .71352 .54270 .5416 
A 3.501 1.60270 .71108 .54422 .5434 
M 3.487 1.60036 .70847 .54250 .5450 
J 3.451 1.61812 .71081 .53791 .5464 
J 3.484 1.64607 .72650 .54211 .5471 
A 3.585 1.68164 .75462 .55449 .5472 
S 3.578 1.65017 .73986 .55372 .5465 
0 3.543 1.65041 .73567 .54942 .5451 
N 3.512 1.61675 .71790 .54555 .5430 
D 3.487 1.60537 .71041 .54251 .5402 
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TABLE 6 (Continued) 

1 2 3 4 5 
Sigma. Cum. Log. 

Log. "5.00" 
Cyclical 

Da.te "4.50" in of sigma. Log. "4.50" curve to 
Jan. 1925 slopes Log. "4.50" 

1897 
1.61534 J 3.429 .70704 .53525 .5378 

F 3.392 1.62527 .70620 .53043 .5341 
M 3.367 1.62493 .70292 .52729 .5303 
A 3.343 1.63263 .70296 .52418 .5264 
M 3.330 L63302 .70l32 .52239 .5229 
J 3.289 1.64127 .69937 . 5170l .5189 
J 3.264 1.63763 .69459 .51375 .5165 
A 3.298 1.62598 .69439 .51834 .5149 
S 3.265 L65377 .70161 .51392 .5142 
0 3.285 1.64162 .69908 .51657 .5146 
N 3.293 1.62560 .69348 . .51758 .5152 
D 3.249 1.62660 .68809 .51178 .5164 

·1898 
1.61051 J 3.253 .68222 .51232 .5179 

F 3.260 1.60802 .68214 .51322 .5195 
M 3.314 1.62285 .69513 .52034 .5208 
A 3.378 1.63236 .70724 .52858 .5217 
M 3.402 1.59100 .69412 .53169 .5220 
J 3.353 1.58966 .68737 .52544 .5217 
J 3.265 1.62409 .68918 .51389 .5205 
A 3.285 1.59101 .67904 .51661 .5186 
S 3.310 1.58359 .67952 .51983 .5160 
0 3.285 1.58201 .67574 .51664 .5129 
N 3.235 1.59560 .67406 .50990 .5094 
D 3.198 1.60005 .67073 .50488 .5059 

1899 
1.60510 J 3.150 .66613 .49834 .5026 

F 3.158 1.60261 .66621 .49938 .4996 
M 3.150 1.60973 .66785 .49826 .4973 
A 3.113 1.61296 .66402 .49316 .4957 
M 3.095 1.60553 .65866 .49070 .4948 
J 3.095 1.59959 .65634 .49067 .4945 
J 3.110 1.60014 .65864 .49275 .4947 
A 3.128 1.60008 .66112 .49526 .4953 
S 3.148 1.60701 .66656 .49803 .4961 
0 3.176 1.60804 .67086 .50193 .4971 
N 3.196 1.60657 .67294 .50458 .4980 
D 3.177 1.64488 .68584 .50195 .4990 

1900 
1.62550 J 3.174 .67748 .50162 .4997 

F 3.156 1.61825 .67215 .49920 .5004 
M 3.143 1.62001 .67099 .49734 .5008 
A 3.141 1.60938 .66655 .49709 .5010 
M 3.148 L62285 .67291 .49812 .5010 
J 3.154 1.62615 .67503 .49890 .5008 
J 3164 1.61708 .67283 .50034 .5006 
A 3.172 1.61082 .67146 .50145 .5004 
S 3.179 1.60683 .67077 .50231 .5003 
0 3.200 1.59044 .66746 .50524 .5003 
N 3.189 L58193 .66283 .50375 .5004 
D 3.170 I 57612 .65797 .50101 .5007 
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TABLE 6 (Continued) 

1· 2 , 3 4 5· 
Sigma Cum. Log. Cyclical 

Date "4.50" in of sigma Log. "5.00" Log. "4.50" curve to 
Jan. 1925 slopes Log. "4.50" 

1901 
J 3.166 1.56987 .65526 .50054 .5011 
F 3.143 1.57452 .65383 .49745 .5015 
M 3.149 1.56808 .65232 .49824 .5018 
A 3.158 1.56539 .65254 .49941 .5021 
M 3.179· 1.56645 .65577 .50226 .5023 
J 3.179 1.55744 .65269 .50234 .5024 
J 3.200 1.55236 .65375 .50515 .5025 
A 3.202 1.56066 .65683 .50536 .5025 
S 3.196 1.56906 .65900 .50457 .5026 
0 3.206 1.55763 .65644 .50602 .5027 
N 3.190 1.55133 .65206 .50381 .5029 
D 3.189 1.55.170 .65207 .50369 .5031 

1902 . 
J 3.185 1.54536 .64936 .50314 .5037 
F 3.168 1.55282 .64959 .50082 .5043 
M 3.179 1.54216 .64742 .50227 .5052 
A 3.179 1.53686 .64565 .50226 .5063 
M 3.208 1.52136 .64455 .50619 .5077 
J 3.243 1.50027 .64274 . 5109:J .5095 
J 3.270 1.48748 .64254 .51455 .5116 
A 3,292 1.47834 .64274 .51742 .5141 
S 3.306. 1.47601 .64397 .51932 .5169 
0 3.327 1.48492 .64923 .52201 .5200 
N 3.344 1.47480 .64857 .52427 .5234 
D 3.347 1.49045 .65353 .52467 .5268 

1903 
J 3.363 1.46779 ·.64896 .52665 .5303 
F 3.388 1.45454 .64863 .53000 .5335 
M 3.434 1.44832 .65272 .53578 .5366 
A 3.487 1.42346 .65284 .54240 .5394 
M 3.455 1.43963 .65303 .53840 .5419 
J 3.463 1.45831 .65917 .53950 .5441 
J 3.551 1.41181 .65779 .55027 .5459 
A 3.622 1.37617 .65803 .55899 .5474 
S 3.595 1.40814 .66228 .55567 .5486 
0 3.531 1.43419 .66112 .54792 .5494 
N 3.493 1.44386 .65892 .54317 .5499 
D 3.508 1.43446 .65835 .54507 .5500 

1904 
J 3.510 1.42173 .65527 ... 54527 .5498 
F 3.519 1.42087 .65622 .54643 .5492 
M 3.560 1.38975· .65358 .55139 .5485 
A 3.551 1.37433 .64899 .55037 .5476 
M 3.557 1.35281 .64494 .55108 .5468 
J 3.533 1.35401 .64231 .54819 : .5459 
J 3.503 1.35071 .63778 .54438 .5450 
A 3.482 1.36201 .63767 .54181 .5441 
S 3.483 1.36442 .63841 .54201 .5431 
0 3.491 1.34741 .63555 .54286 .5422 
N 3.491 1.33523 i .63310 .54297 .5411 
D 3.476 1.34079 i .63236 .54107 .5402 



Date 

1905 
J 
F 
M 
A 
M 
J 
J 

.A 
S 
0 
N 
D 

1906 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1907 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1908 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 
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TABLE 6 (Continued) 

1 2 3 4 
Sigma Cum. Log. • 

"4.50" in of sigma Log. "5.00" Log. "4.50" 
Jan. 1925 slopes .-

3.438· 1.35499 .63067 .53634 
3.443 1.33941 .62790 .53690 
3.452 1.34158 .62960 .53814 
3.455 1.34467 .63064 .53853 
3.461 1.34481 .63133 .53919 
3.450 1.35166 .63136 .53776 
3.445 1.34474 .62934 .53722 
3.451 1.34124 .62938 .53799 
3.457 1.33465 .62873 .53872 
3.466 1.32579 .62797 .53979 
3.491 1.32300 .63055 .54292 
3.491 1.33500 .63294 .54286 

3.485 1.32985 .63118 .54216 
3.516 1.31489 .63207 .54606 
3.558 1.30139 .63461 .55124 
3.553 1.32718 .63911 .55064 
3.576 1.31744 .63994 .55343 
3.569 1.31375 .63831 .55254 
3.583 1.31247 .63978 .55426 
3.623 1.28769 .63988 .55910 
3.663 1.27180 .64173 .56385 
3.651 1.27450 .64073 .56237 
3.637 1.28415 .64083 .56071 
3.655 1.27896 .64209 .56291 

3.651 1.29639 .64482 .56240 
3.679 1.28744 .64647 .56573 
3.741 1.28814 .65390 .57303 
3.716 1.31615 .65639 .57014 
3.712 1.34247 .66124 .56960 
3.726 1.37452 .66992 .57125 
3.719 1.37989 _.67026 .57037 
3.755 1.39052 .67700 .57463 
3.761 1.42687 .68659 .57529 
3.823 1.43157 .69487 .58235 
3.895 1.48795 .71858 .59047 
3.828 1.46519 .70459 .58302 

3.739 1.42687 .68413 .57283 
3.680 1.46653 .68772 .56577 
3.718 1.45852 .69005 .57033 
3.7e9 1.44271 .68473 .56929 
3.726 1.39654 .67509 .57129 
3.713 1.40395 .67533 .56974 
3.692 1.40307 .67272 .56735 
3.715 1.34457 .66196 :56987 
3.698 1.32798 .65669 .56805 
3.696 1.32033 .65480 .56771 
3.678 1.30297 .64924 .56556 
3.672 1.28964 .64606 .56491 

A123 

5 
Cyclical 
curve to 

Log. "4.50" 

.5393 

.5385 

.5378 

.5374 

.5373 

.5374 

.5378 

.5384 

.5393 

.5404 

.5417 

.5431 

.5446 

.5464 

.5483 

.5503 

.5523 

.5543 

.5561 

.5578 

.5594 

.5608 
, .5622 
.5637 

.5652 

.5669 

.5686 

.5703 

.5718 

.5734 

.5747 

.5757 

.5765 

.5770 

.5769 

.5765 

.5758 

.5749 

.5737 

.5723 

.5709 

.5695 

.5683 

.5672 

.5664 

.5658 

.5655 

.5654 
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TABLE 6 (Continued) 

1 2 3 4 5 
Sigma Cum. Log. Cyclical 

Date "4.50" in of sigma Log. "5.00" Log. "4.50" curve to 
Jan. 1925 slopes Log. "4.50" 

1909 
J 3.672 i.26265 .64119 .56493 .5654 
F 3.672 1.23288 .63611 .56490 .5656 
M 3.681 i.23431 .63739 .56595 .5659 
A 3.668 i.25493 .63927 .56436 .5663 
M 3.678 i.23567 .63730 .56563 .5669 
J 3.702 i.22535 .63837 .56839 .5677 
J 3.695 1.22764 .63794 .56759 .5686 
A 3.722 i.20460 .63754 .57082 .5698 
S 3.754 1.18528 .63834 .57452 .5711 
0 3.736 1.22791 .64280 .57240 .5724 
N 3.738 1.24172 .64524 .57257 .5738 
D 3.753 1.22653 .64461 .57443 .5752 

1910 
J 3.761 1.21753 .64401 .57528 .5765 
F 3.773 1.20742 .64387 .57672 .5776 
M 3.801 1.19514 .64516 .57989 .5786 
A 3.812 1.23232 .65217 .58106 .5794 
M 3.797 1.26822 .65664 .57940 .5800 
J 3.809 1.27206 .65871 .58078 .5806 
J 3.827 1.27304 .66097 .58287 .5811 
A 3.827 1.26511 .65960 .58291 .5816 
S 3.818 1.22396 .65153 .58177 .5820 
0 3.796 1.22178 .64874 .57933 .5824 
N 3.819 1.22534 .65201 .58203 .5829 
D 3.818 1.22516 :65172 .58177 .5833 

1911 
J 3.824 1.20565 .64938 .58250 .5838 
F 3.844 1.18183 .64807 .58476 .5842 
M 3.857 1.18248 .64959 .58619 .5846 
A 3.843 1.19405 .64978 .58467 .5850 
M 3.841 1.18137 .64772 .58448 .5852 
J 3.851 1.17787 .64838 .58565 .5854 
J 3.858 1.17496 .64872 .58641 .5854 
A 3.868 1.17817 .65030 .58752 .5854 
S 3.862 1.20659 .65380 .58677 .5853 
0 3.849 1.21454 .65352 .58525 .5852 
N 3.833 1.21059 .65111 .58347 .5851 
D 3:839 1.21066 .65182 .58417 .5851 

1912 
J 3.838 1.20217 .65044 •. 58410 .5851 
F 3.841 1.18775 .64862 .58444 .5852 
M 3.857 1.18733 .65034 .58623 .5855 
A 3.857 1.19718 .65192 .58633 .5858 
M 3.850 1.21290 .65354 .58553 .5863 
J 3.865 1.21078 .65488 .58720 .5870 
J 3.875 1.20957 .65577 .58828 .5878 
A 3.908 1.19431 .65719 .59204 .5889 
S 3.918 1.20733 .66025 .59312 .5902 
0 3.917 i.20587 .65991 .59299 .5917 
N 3.916 1.20704 .65987 .59278 .5934 
D 3.929 1.20654 .66134 .59432 .5953 



Date 

1913 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1914 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1915 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1916 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 
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TABLE 6 (Continued) 

1 2 3 4 
. Sigma Cum. Log • 

Log. "5.00" Log. "4.50" "4.50" in of sigma 
Jan. 1925 slopes 

3.914 I. 20959 .66010 .59261 
3.921 I. 21995 .66252 .59340 
3.975 I. 23115 " .67026 .59934 
4.041 1.20603 .67348 .60655 
4.083 I. 21215 .67892 .61103 
4.077 I. 26758 .68746 .61033 
4.092 I. 25085 .68608 .61186 
4.063 I. 23889 .68103 .60883 
4.027 1.23804 .67702 .60496 
4.064 I. 23416 .68037 .60895 
4.130 I. 21986 .68496 .61585 
4.149 I. 21017 .68548 .61790 

4.075 I. 20759 .67732 .61014 
4.035 1.18055 .66897 .60584 
4.043 1.19548 .67200 .60666 
4.027 I. 21383 .67318 .60502 
4.013 1.23229 .67458 .60347 
4.013 I. 21810 .67238 .60355 
4.061 1.21308 .67665 .60862 

• 
• • 
• 

4.212. I.26312 .70080 .62446 

4.155 I. 26387 .69509 .61861 
4.152 1.26270 .69456 .61829 
4.168 I. 27835 .69894 .61987 
4.134 I. 27126 .69420 .61641 
4.148 1.26853 .69506 .61775 
4.178 1.27041 .69869 .62105 
4.232 1.28088 .70603 .62649 
4.250 I. 29273 ,71017 .62843 
4.249 1.30734 .71279 .62826 
4.179 I. 28736 .70180 .62107 
4.091 1.24865 .68562 .61177 
4.069 1.25808 .68494 .60948 

4.048 1.26399 .68374 .60724 
4.050 I. 24936 .68151 .60754 
4.063 I.25195 - .68322 .60881 
4.071 I. 26014 .68556 .60973 
4.078 1.26515 .68707 .61036 
4.071 I. 27807 .68868 .60966 
4.066 I. 29502 .69134 .60918 
4.078 I. 30182 .69384 .61038 
4.077 I. 29103 .69169 . .61028 
4.039 I. 27487 .68478 .60634 
4.011 I. 26793 .68051 .60332 
3.997 I. 28618 .68223 .60172 

·Stock Exchange closed. 

A125 

5 
Cyclical 
curve to 

Log. "4.50" 

.5973 

.5995 

.6017 

.6039 

.6060 

.6078 

.6092 

.6102 

.6107 

.6107 

.6103 

.6098 

.6091 

.6086 

.6083 

.6082 

.6085 

.6090 

.6099. 

.6111 

.6126 

.6143 

.6161 

.6180 

.6198 

.6213 

.6224 

.6229 

.6229 

.6223 

.6214 

.6202 

.6189 

.6177 

.6164 

.6152 

.6140 

.6127 
,6112 
.6097 
.6082 
.6067 
.6053 
.6042 
.6034-, 
.6031j 
.6033 
.6041 
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TABLE 6 (Continued) 

l' 2 3 4 6 
Sigma Cum. Log. Cyclical 

Date "4.6011 in of sigma Log. "5.00" Log. "4.50" curve to 
Jan. 1925 slopes Log. "4.50" 

1917 
J 3.939 1.28312 .67536 .69542 .6057 
F 4.008 1.28093 .68248 .60294 .6081 
M 4.039 1.29113 .68770 .60627 .6114 
A 4.103 1.32028 .70023 .61315 .6156 
M 4.227 1.31435 .71188 .62598 .6205 
J 4.264 1.32253 .71738 .62985 .6261 
J 4.316 1.31386 .72089 .63509 .6322 
A 4.351 1.31092 .72387 .63865 .. 6385 
S 4.416 1.33063 .73417 .64498 .6448 
0 4.474 1.32072 .73788 .65071 .6509 
N 4.582 1.33741 .75172 .66113 .6566 
D 4.624 1.36621 .76177 .66497 .6615 

1918 
J 4.577 1.37692 .75981 .66059 .6656 
F 4.596 1.32606 .75069 .66244 .6688 
M 4.669 1.31930 .75604 .66915 .6711 
A 4.718 1.32530 .76187 .67377 .6724 
M 4.676 1.30730 .75440 .66988 .6730 
J 4.745 1.29462 .75825 .67617 .6731 
J 4.730 1.34939 . .76798 .67486 .6727 
A 4.779 1.31316 .76492 .67925 .6720 
S 4.811 1.32888 .77102 .68219 .6714 
0 4.733 1.29706 .75770 .67515 .6707 
N 4.484 1.26379 .72819 .65172 .6702 
D 4.555 1.21358 . .72659 .65848 .6699 

; 

1919 
J 4.656 1.20078 .73414 .66800 .6698 
F 4.683 1.22016 .73968. .67053 .6699 
M 4.688 1.26991 .74852 .67097 .6703 
A 4.750 1.25401 .75149 .67672 .6711 
M 4.740 1.21804 .74459 .67577 .6724 
J 4.754 1.20293 .74352 .67706 .6743 
J 4.784 1.23438 .75126 .67980 .6768 
A 4.835 1.33104 .77363 .68436 .6800 
S 4.865 1.33530 .77724 .68709 .6836 
0 4.785 1.29828 .76265 .67986 .6877 
N 4.874 1.32605 .77618 .68793 .6918 
D 4.894 1.35332 .78370 .68973 .6959 

1920 
J 4.900 1.33551 .78042 ' .69023 .6997 
F 5.025 1.36562. .79780. .70113 .7030 
M 5.030 1.36159. .79741 .70164 .7058 
A 5.149 1.40705 .81804 .71170 .7079 
M 5.308 1.43869. .83933 .72495 .7092 
J 5.315 1.4104& .83265 .72547 .7097 
J 5.257 1.42581 . .83178 .72074 .7098 
A 6.116 1.41463. i .81713 .70891 .7095 
S 5.049 .1.34026 .79442 .70324 .7088 
0 4.939. 1.30480 .77763 .69360 .. 7081 
N 4.996 1.32348 .78619 .69846 .7075 
D 5.130 1.34100 .80139 .71005 .7071 
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TABLE 6 (Continued) 

1 2 3 4 5 
Sigma Cum. Log. 

Log. "5.00" Log. "4.50" 
Cyclic9.J. 

Date "4.50" in of sigma curve to 
Jan. 1925 slopes Log. '~4.50" 

1921 
, 

J 4.959 1.33680 .78590 .69544 .7067 
F 4.998 1.32362 ··.78657 .69881 .7066 
M 5.058 I.32046 .79114 .70402 .7066 
A 5.087 1.32223 .79400 .70653 .7063 
M 5.138 I.29515 . .79299 .71080 .7055 
J 5.213 1.33226 .80660 .71709 .7041 
J 5.087 1.32334 .79418 .70648 .7016 
A 5.028 I.30269 .78506 .70144 .6979 
S 4.998 1.26502 .77543 .69875 .6931 
0 4.992 1.24958 .77233 .69833 .6870 
N 4.749 t 1·27731 .75545 .67658 .6800 
D 4.588 1.29542 .74380 .66156 .6724 

1922 
J 4.477 1.31413 .73684 .65098 .6646 
F 4.497 I.29874 .73577 .65290 .6571 
M 4.523 1.23441 .72685 .65538 .6505 
A 4.439 1.22991 .71806 .64734 .6451 
M 4.429 1.21253 .71426 ,64631 .6411 
J 4.407 1.22966 .71475 .64406 .6387 
J 4.286 1.26457 .70870 .63210 .6378 
A 4.281 1.22471 .70135 .63147 .6382 
S 4.282 1.20623 .69858 .63161 .6396 
() 4.407 1.18853 .70836 .64406 .6417 
N 4.478 1.19842 .71692 .65114 .6444 
D 4.470 1.18827 .71456 .65031 .6473 

1923 
J 4.457 1.19983 .71498 .64899 .6502 
F 4.492 1.19415 .71750 .65237 .6529 
M 4.611 1.19856 .72956 .66376 .6556 
A 4.629 1.20403 .73217 .66553 .6579 
M 4.547 I.21140 .72544 .65767 .6598 
J 4.562 I.21089 .72685 .65915 .6615 
J 4.556 1.22301 .72816 .65855 .6627 
A 4.526 1.22426 .72556 .65575 .6635 
S 4.587 I.20043 .72762 .66154 .6638 
0 4.614 1.18964 .72855 .66409 .6637 
N 4.593 1.17569 .72448 .66205 .6633 
D 4.615 : 1.]6127 .72461 .66422 .6627 

1924 
J 4.587 1.14648 .71985 .66148 .6619 
F 4.621 1.12292 .71995 .66467 .6609 
M 4.634 1.10766 .71941 .66604 .6599 
A 4.590 I.11913 .71662 .66182 .6588 
M 4.560 1.09339 .71062 .65897 .6576 
J .4.483 I. 10494 .70461 .65157 .6562 
J 4.422 1.10952 .69919 .64559 .6547 
A 4.486 1.07062 .70088 .65187 .6531 
S 4.469 1.08697 .70109 .65020 .6514 
0 4.441 I.09117 .69889 .64750 .6499 
N 4.460 1.06929 .69817 .64931 .6486 

.. ~ .. D .• 4.507 . I.04649 .70025 .65389 .6477 
it 
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1 

Date 
Sigma 

"4.50" in 
Jan. 1925 

1925 
J '.500 
F 4 .. 95 
M 4.437 
A 4.396 
M 4.338 
J 4.379 
J 4.436 
A 4.499 
S 4 .. 65 
0 4.510 
N 4 .. 93 
D 4.457 

1926 
J 4.409 
F 4.372 
M 4.376 
A 4.323 
M 4.306 
J 4.837 
J 4.842 
A 4.846 
S 4.843 
0 4.849 
N 4.807 
D 4.283 

1927 
J 4.243 
F 4.244 
M 4.184 
A 4.114 
M 4.100 
J 4.182 
J 4.134 
A 4.113 
S 4.076 
0 4.043 
N 4.005 
D 8.996 

1928 

J 4.010 
4.039 

M 4.068 
A 4.086 
M 4.100 

1 4.178 
4.259 
4829 

S 4.263 
0 4.276 
N 4.260 
D 4.812 

APPENDIX 

TABLE 6 (Continued) 

2 3 
Cum. Log. 
01 sigma Log. "5.00" 

slopes 

1.04167 .69904 
1.02640 .69697 
1.07922 .69707 
1.10644 .69626 
1.11191 .69122 
1.06747 .69001 
1.05035 .69373 
I.~ .69837 
1.02654 .69413 
~.98531 .69440 
~.98297 .69258 
~.98238 .68909 

~.99371 .68541 
~.99718 .68204 
~.99935 .68268 
~.99353 .67678 
~.96204 .67225 
~.91439 .67136 
~.94484 .67438 
~.95869 .67600 
~.95548 .67543 
~.93573 .67427 
~.93992 .67045 
~.95229 .66904 

~.96750 .66637 
~.96464 .66615 
~.99441 .66267 
1.01769 .65767 
1.02674 .65705 
1.02584 .66040 
1.02772 .66076 
1.00086 .65591 
1.00448 .65231 
~.98701 .64713 
~.97114 .64157 
~.95107 .63887 

~.93225 .63881 
~.91727 .64077 
~.87495 .64062 
~.87368 .64244 
~.9242O .64767 
~.94415 .65762 
~.91910 .66388 
~.89723 .66931 
~.92070 .66439 
~.88321 .66288 
~.84641 .65860 
~.88210 .66640 

4 S 
Cyclical 

Log. "4.50" curve to 
Log ..... SO" 

" 

.65320 .6471 

.65271 .6470 

.64708 .6472 

.64303 .6475 

.63733 .6479 

.64135 .6481 

.64695 .6482 

.65316 .6481 

.64985 .6477 

.65413 .6471 

.65253 .6465 

.64909 .6457 

.64435 .6449 

.64066 .6439 

.64109 .6429 

.63575 .6417 

.63408 .6404 

.63716 .6391 

.63770 .6377 

.63813 .6364 

.63783 .6350 

.63835 .6336 

.63418 .6322 

.63172 .6305 

.62772 .6285 

.62776 .6262 

.62155 .6236 

.61428 .6206 

.61275 .6175 

.61620 .6143 

.61636 .6114 

.61417 .6089 

.61023 .6069 

.60670 .6057 

.60260 .6052 

.60165 .6055 . 

.60818 .6065 

.60634 .6082 

.60939 .6104 

.61180 .6131 

.61269 .6161 

.62100 .6193 

.62930 .6226 

.63644 .6260 

.62969 .6294 

.63105 .6326 

.62986 .6357 

.63465 .6385 
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TABLE 6 (Continued) 

1 2 3 4 5 
~ Cum.Iq. Cyclical 

Date '"tliO'" ill «sigma Log. ~OO~ Log. "4...50'. rurve to 
Jaa. 1925 slopes Log. ·'4.50" 

. ;i 

1929 
J 4.M3, 2.88250 .66959 .63781 .6411 
F 4.382 ~.89393 .67432 .64170 .6432 
)( 4.407 2.93376 .67986 .MUO .6451 
A 4.406 i:= .67741 .64401 .6466 
)( 4.423 .67920 .64512 .6477 
J 4.464 2.91976 .~ .64969 .6485 
J 4.490 i:: . .6S604 .65225 ·6189 
A 4.451 .68609 .64852 .6488 
S 4.521 2.89924 .68823 .65520 .6482 
0 4.492 2.85834 .68245 .65239 .6470 
N 4.3fJl 2.93611 .67818 .64.223 .6452 
D 4.349 2.8m6 .66979 .63836 .6428 

1930 • 
J 4.333 ~.90365 .67018 .63682 .6399 
F 4.317 2.94954 .672Zi .63519 .6367 
)( 4.244 2.94058 .66415 .62783 .6334 
A I 4.304 2.86676 .6645! .63388 .6300 
)( 

I 
4.268 ~.89753 .66313 .63023 .6268 

J 4.234 ~.91729 .66121 .&2679 .6237 
J 4.182 ~.93964 .65766 .62142 .6208 
A 4.113 2.96978 .65305 .61420 .6178 
S 4.062 2.94.580 .64543 .60869 .6146 
0 4.0.34 1.01166 .64845 .60567 .6112 
N 4.066 1-06928 .65801 .60916 .0077 
D 4.116 1.l2a25 .66984 .61452 .fIJ41 

1931 I 
J 

I 
4.012 1·03688 .MS/5 .60341 .6008 

F 4.018 1.03138 .64878 .fIJ401 .5981 
)( 4.033 1.00677 .64791 .60561 .5964 
A I 4.007 1·08989 .65402 .60279 .5960 
)( 3.918 1.14865 .65174 .59309 .5971 
J 3.927 1.16878 .655.:>7 .59414 .5999 
J 3.920 1.17315 .65532 .59327 .6042 
A 3.950 1·24538 .66985 .59657 .6100 
S 3.980 !.36195 .69572 .59988 .6169 
0 4.174 !.43658 .7'3444 .62063 .6246 
N 4.321 !.40774 .74214 .63564 .6325 
D 4.496 1.53738 .79637 .65283 .6403 

1932 
J 4.53'7 1-45138 .77456 .65680 .6472 
F 4.609 1.41490 .77190 .66364 .6527 
)( 4.509 LU929 .76346 .65409 .6564 
A 4.fiOt 1.51631 .79988 .66314 .6580 
)( 4.526 1-66061 .84634 .65510 .6573 
J 4.556 !.68234 .85900 .65858 .6546 
J 4.52:! 1.59600 .81960 .65532 .6502 
A 4.340 1.470.6 .76238 .63753 .6444 
S 4.274 1.44163 .74593 .63079 .6379 
0 4.268 1.45832 .74980 .63015 .6311 
N ! 4.280 1.49997 .76313 .63143 .6245 
D I 4.119 1.60227 .78147 .61480 .6184 
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TABLE 6 (Concluded) 

1 ' 2 3 4 5 
Sigma Cum. Log. :Ie Cyclical 

Date "4.50" in of sigma Log. "5.00" Log. "4.50" curve to 
Jan. 1925 slopes Log. "4.50" 

1933 . 
J 3.933 1.59726 .75948 .59471 .6132 
F 3.912 1.63219 .77097 .59241 .6090 
M 4.051 1.65622 .79632 .60760 .6056 
A 4.220 1.65371 .81293 .62529 .6032 
M 4.113 . 1.58383 .77392 .61417 .6013 
J 3.996 1.53102 .74302 .60156 .5999 
J 3.944 1.48171 . .72218 .59591 .5986 
A 3.890 1.49248 .71933 .58988 .5971 
S 3.870 1.58324 .74724 .58771 .5954 
0 3.878 1.59322 .74997 .58861 .5932 
N 3.956 1.66751 .78879 .59734 .5907 
D 3.939 1.63457 .77292 .59545 .5879 . 

1934 
J 3.884 1.52847 .72833 .58933 .5848 
F 3.845 1.41357 .69154 .58486 .5817 
M 3.782 1.40198 .68158 .57710 .5783 
A 3.726 1.39331 .67304 .57122 .5747 
M 3.671 1.40439 .66924 .56478 
J 3.582 1.43042 .66502 .55411 
J 3.579 1.41824 .E6165 .55381 
A 3.613 1.45778 .67606 .55794 
S 3.659 1.47808 .68719 .56342 
0 3.603 1.46245 .67606 .55666 
N 3.522 1.46837 .66781 .54678 
D 3.459 1.46112 .65790 .53887 

1935 

~ 3.374 1.46468 .64812 .52810 
3.283 t:t~~~~ .64430 .51621 

M 3.229 .65871 .50909 
A 3.224 1.57781 .66417 .50845 
M 3.269 1.52906 .65365 .51446 
J 3.251 1.52391 .64960 .51204 
J 3.236 1.51338 .64429 .51003 
A 3.291 1.50275 .64832 .51730 
S 3.303 1.51264 .65289 .51886 
0 3.311 1.52135 .65673 .51998 
N 3.270 1.53964 .65714 .51451 
D 3.250 1.52014 .64828 .51191 

1936 . 
i- 3.210 1.48775 .63302 .50645 

3.177 
M 3.113 
A 3.100 
M 3.066 
J 3.052 
J 3.075 
A 3.101 
S 3.073 
0 3.064 
N 3.034 
D 2.989 

1937 
J 3.011 
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TABLES 7 AND 8 

CERTAIN MATHEMATICAL FUNCTIONS AND EQUATIONS DERIVED FROM THE 
LOGARITHMS OF THE YIELDS OF THE RAILROAD BONDS USED IN 

INDEXES 

The information in each horizontal l:ne of these fables refers to a 
definite group of bonds, each bond~n the group having either actual or 
interpolated quotations on both the dates given in the first two columns. 
The bonds from which the tables are constructed are, year by year, the 
same bonds which were used in constructing the bond index numbers. 
The groups in two horizontal lines mayor may not be the same. The 
names of the bonds used in any particular period may be found by refer
ring to Table 3. 

The x's of the table refer in all cases to the logarithms of the yields 
in the earlier date (first column of table). The y's refer to the logarithms 
of the yields in the later date (second column of table). All functions and 
equations are in terms of logarithms; for example, the x's and y's of the 
equations are in all cases logarithms of yields. Thus the first equation in 
the last column of Table 7 might read "The logarithm of the yield in the 
later January equals 1.18693 times the logarithm, of the yield in the 
earlier January, minus .13852." 

The origin for all equations is zero. At tlieo~igin actual yields in 
both the earlier and the later dates are therefort: unity, as log 1=0, -

The Least Squares Straight Line Equations of Table 7 need no 
particular description. In the eighth column the earlier January (x) has 
been considered the independent variable, in the ninth column the later 
January (y) has been considered the independent variable. In statistical 
nomenclature, they are the two regression equations. -

In the equations which we have term~d Sigma Equations neither 
variable is considered independent. They are equations of theoretical 
linear relationship between x and y, fitted by the method of least squares, 
the assumption having been made that the tendency to deviation from 
theory in the x and y elements of each observation is in proportion to the 
respective x and y standard deviations. For a fuller -discussion of the 
significance of these Sigma Equations see Ch. IV. 

Table 7 contains a column entitled 'Root-Mean-Square-Displace- -
ment'. These figures give a measure of scatter of the observations about 
the Sigma line (y=~x). This measure of scatter, unlike the coefficient 
of correlation (r), is not necessarily affected by the mere inclusion or 
exclusion of bonds of lower and lower grade-in other words by the mere 
range of the observations. 



DATES OF IDENTICAL GROUPS 
OF BONDS' 

X (earlier y (later 
date) date) 

Jan. 1857 Jan. 1858 
Jan. 1858 Jan. 1859 
Jan. 1859 Jan. 1860 
Jan. 1860 Jan. 1861 
Jan. 1861 Jan. 1862 
Jan. 1862 Jan. 1863 
Jan. 1863 Jan. 1864 
Jan. 1864 Jan. 1865 
Jan. 1865 Jan. 1866 
Jan. 1866 Jan. 1867 
Jan. 1867 Jan. 1868 
Jan. 1868 Jan. 1869 
Jan. 1869 Jan. 1870 
Jan. 1870 Jan. 1871 
Jan. 1871 Jan. 1872 
Jan. 1872 Jan. 1873 
Jan. 1873 Jan. 1874 
Jan. 1874 Jan. 1875 
Jan. 1875 Jan. 1876 
Jan. 1876 Jan. 1877 
Jan. 1877 Jan. 1878 
Jan. 1878 Jan. 1879 
Jan. 1879 Jan. 1880 
Jan. 1880 Jan. 1881 
Jan. 1881 Jan. 1882 
Jan. 1882 Jan. 1883 
Jan. 1883 Jan. 1884 
Jan. 1884 Jan. 1885 
Jan. 1885 Jan. 1886 
Jan. 1886 Jan. 1887 
Jan. 1887 Jan. 1888 
Jan. 1888 Jan. 1889 
Jan. 1889 Jan. 1890 
Jan. 1890 Jan. 1891 
Jan. 1891 Jan. 1892 
Jan 1892 Jan. 1893 
Jan. 1893 Jan. 1894 
Jan. 1894 Jan. 1895 
Jan. 1895 Jan. 1896 
Jan. 1896 Jan. 1897 
Jan. 1897 Jan. 1898 
Jan. 1898 Jan. 1899 
Jan. 1899 Jan. 1900 
Jan. 1900 Jan. 1901 
Jan. 1901 Jan. 1902 
Jan. 1902 Jan. 1903 
Jan. 1903 Jan. 1904 
Jan. 1904 Jan. 1905 
Jan. 1905 Jan. 1906 
Jan. 1906 Jan. 1907 
Jan. 1907 Jan. 1908 
Jan. 1908 Jan. 1909 
Jan. 1909 Jan. 1910 
Jan. 1910 Jan. 1911 
fan. 1911 Jan. 1912 
an. 1912 Jan. 1913 

Jan. 1913 Jan. 1914 
Jan. 1914 Jan. 1915 
Jan. 1915 Jan. 1916 
Jan. 1916 Jan. 1917 
Jan. 1917 Jan. 1918 
Jan. 1918 Jan. 1919 
fan. 1919 Jan. 1920 

an. 1920 Jan. 1921 
Jan. 1921 Jan. 1922 
Jan. 1922 Jan. 1923 
fan. 1923 Jan. 1924 

an. 1924 Jan. 1925 
Jan. 1925 Jan. 1926 
Jan. 1926 Jan. 1927 
Jan. 1927 Jan. 1928 
Jan. 1928 Jan. 1929 
Jan. 1929 Jan. 1930 
Jan. 1930 Jan. 1931 
Jan. 1931 Jan. 1932 
Jan. 1932 Jan. 1933 
Jan. 1933 Jan. 1934 
Jan. 1934 Jan. 1935 
Jan. 1935 Jan. 1936 

TABLE 7-AMERICAN RAILROAD BOND 
MATHEMATICAL FUNCTIONS 

'ARITHMETIC AVERAGES STANDARD DEVIATIONS 
ROOT-MEAN 

SQUARE 
OF LoGS OF YIELDS OF LoGs OF YIELDS DISPLACE-

MENT 

M. i My If. "y v'~ 
.90277 .93300 .05577 .06620 .0163 
.93493 .86427 .06473 .04906 .0263 
.86427 .87007 .04906 .05930 .0138 
.87007 .86380 .05930 .05494 .0088 
.86600 .85327 .05407 .04704 .0097 
.87218 .73518 .04985 .04106 .0234 
.74552 .78100 .04625 .03567 .0096 
• '7968 .79309 .03537 .03458 .0150 
.79232 .86447 .03662 .02559 .0198 
.86932 .15168 .02700 .02867 .0116 
.85230 .85430 .02851 .02901 .0082 
.85390 .86325 .02916 ,03361 .0102 
.85852 .87048 .02922 .03075 .0106 
.87376 .85400 .02716 .02231 .0133 
.85400 .83576 .02231 .02108 .0145 
.84043 .84596 .02454 .02418 .0054 
.84652 .84790 .02355 .02641 .0047 
.84576 .82033 .02553 .03266 .0089 
.82057 .79195 .03334 .0.1418 .0094 
.79195 .77967 .03418 .03624 .0139 
.78145 .71755 .03623 .03212 :0098 
.78045 .75659 .03216 .02829 .0065 
.75752 .73126 .02458 .02352 .0057 
.74288 .69312 .03275 .03307 .0072 
.69692 .70058 .03510 .03929 .0104 

.. 70379 .70121 .03939 .03256 .0076 
.70145 .69652 .03227 .03363 .0060 
.69647 .69019 .03310 .03471 .0088 
.69103 .65241 .03480 .03272 .0063 
.65216 .64489 .03281 .03023 .0076 
.64508 .65249 .03030 .03108 .0085 
.65414 .64003 .02817 .03545 .0073 
.63850 .63639 .03523 .02960 .0089 
.63989 .65421 .02969 .02956 .0068 
.65500 .65095 .02958 .02671 .0075 
.65090 .64644 .02730 .02679 .0057 
.64649 .64789 .02724 .02861 .0075 
.64783 .62450 .02910 .02979 .0072 
.62650 .62853 .03076 .03356 .0070 
.62735 .61635 .03323 .03133 .0072 
.61525 .59144 .03139 .03104 .0075 
.58980 .57486 .03353 .03312 .0092 
.57368 .58059 .03341 .03501 .0078 
.58276 .57192 .03561 .03133 .0041 
.57192 .57059 .03133 .02961 .0065 
.57124 .58361 .02948 .02466 .0055 
.58338 .59630 .02437 .02191 .0055 
.59697 .58067 .02183 .01872 .0048 
.58465 .58715 .02115 .01996 .0060 
.58872 .60551 .02001 .01853 .0041 
.60551 .63105 .01853 .02502 .0074 
.63105 .60482 .02502 .01714 .0061 
.60709 .61327 .02068 .01864 .0042 
.61355 .61975 .01889 .01838 .0033 
.61975 .62105 .01838 .01824 .0040 
.62170 .63086 .01861 .01893 .0037 
.63056 .64793 .01904 .01895 .0056 
.64870 .66251 .01940 .02208 .0049 
.66172 .65037 .02296 .02297 .0055 
.64988 .63998 .02328 .02433 .0041 
.64020 .71617 .02484 .. .03083 .0099 
.71617 .70505 • 03083 .02055 .0079 
.70505 .74076 .02055 .02802 .0067 
.74076 .74612 .02802 .02811 .0063 
.74612 .69907 .02811 .02668 .0083 
.69907 .68595 .02668 .02050 .0067 
.68595 .69417 .02050 .01813 .0055 
.69417 .67888 .01813 .01425 .0044 
.68471 .67258 .01854 .01660 .0033 
.67344 .65511 .01774 .01670 .0039 
.65687 .63004 .01749 .01613 .0033 
.63144 .66302 .01638 .01460 .0052 
.66302 .66328 .01460 .01533 .0049 
.65593 .62939 .00936 .01272 .0041 
.64041 .75290 .02114 .05491 .0132 
.73806 .70841 .04199 .05875 .0172 
.71155 .68790 .05698 .04807 .0142 
.68211 .60821 .04557 .03934 .0128 
.60821 .59093 .03934 .04149 .0106 

Note 1. These are the yields in Table 3. 
Note 2. The variables are the logarithms of bond yields. The first two colWllllS give, of course. only 

the dates to which yields relate. 
Note 3. For a description of the nature of these equations see Ch. IV. 



YIELDS', JANUARIES 19S7:1936 
AND EQUATIONS 

EQUATIONSOP'LsASTSQUARESSTRAIGHT LINSSFITTEDTO LOGARITHMS SIGMA EQUATIONs' OF STRAIGHT 
OF YIELDS LINES FITTED TO LOGARITHMS 

When s is the independent 
variable 

y =1.10138"-.06129 
y = .59365" +.30925 
y=I.13043,,-.10692 
y = .90440x+.07691 
y = .83750><+.12800 
y - .60311x+.20916 
y = .72839,,+.23797 
y= .79911%+.17004 
y- .40729><+.54177 
y= .87710><+.08920 
y = .93383,,+.05840 
y=1.03003:O:-.01629 
y= .92035"+.08035 
y= .5812Rx+.34611 
y = .52305:0: +.38908 
Y= .93582"+.05947 
y =1.08146><-.06758 
y=I.15797:O:-.15903 
Y= .94505:0:+.01647 
y = .89541x+.07055 
y= .81405:0:+.14141 
y= .83941x+.10147 
y = .90281:0:+.04736 
y = .96113:0:-.02088 
Y =1.03073:0:-.01775 
y = .78936:0:+.14567 
y=1.00821:O:-.01069 
Y= .97754:0:+.00936 
y~ .90693x+.02570 
y= .86773x+.07899 
Y = .94724:0:+.04145 
y=1.19214x-.J3980 
Y= .77607:0:+.14087 
Y= .94347:0:+.05049 
y= .8.1892:0:+.10146 
y= .93837:<+.03566 
Y = .97394x+.01825 
y= .96167:0:+.00150 
y=1.03~61:o:-.02216 
Y= .89557:0:+.05452 
y= .93117x+.01854 
y= .91150:<+.03726 
y = .99399>< +.01036 
y = .86661x+.06690 
y= .90267"+.05433 
y= .80243x+.12523 
y= .84878x+.10114 
y = .80833x+.09812 
Y = .86305x+.08317 
y = • 88302x +.08566 
y =1.18972:<-.08933 
y = • 62602x +.20971 
y= .85993x+.09121 
y= .94246:<+.04150 
y - • 9450Rx +.03534 
y = .97735x+.02.124 
y= .91024x+.07397 
y=1.0752.5"-.03500 
y= .94266"+.02659 
y=1.01478:<-.01951 
y =1.08113:<+.02403 
y= .60087:0:+.27473 
y=1.25581,.-.14465 
Y= .9522Rx+.04071 
Y= .86211:<+.05583 
Y = .70536:< + .19285 
Y= .81234x+.13695 
Y= .72675:<+.17439 
Y= .86384:0:+.08110 
Y= .89358x+.05333 
Y = .88682:<+.04751 
Y= .79267x+.16250 
Y= .93597x+.04272 
y=1.16474:o: -.13460 
y=2.20674x -.66032 
y=1.23178x -.20072 
y= .78109x+.13212 
y= .78521:0:+.07261 
y= .98144:0: -.00599 

When y is the independent 
variable 

x= . 78178y+. 17337 
:0: =1.03341y+.04178 
:<= .77373y+.19107 
,,=1.05376y-.04017 
x =1.10666y-.07828 
:0: = .88927y+.21841 
x=1.2244Oy-.21074 
x= .83582y+.11680 
% = .83450y+.07092 
,,= .778I1y+.20662 
x= .90231y+.08146 
x= .77535y+.18458 
x= .83126Y+.13493 
X= .86123y+.13827 
x = .58631y+.36398 
x= .96427y+.02470 
,.= .85969y+.11759 
x = .70771y+.26520 
:0:= .89936Y+.I0832 
X= .79616y+.17121 
:<=1.03583y-.02396 
:0: = 1. 08492y -.04039 
x= .98636y+.03624 
x= .94236y+.08971 
x= .82278y+.12050 
x =1. 15484y-.10599 
x = .92788y+.05516 
x= .88932y+.08267 
x =1.02621y+.02152 
x=1.02254y-.00727 
x= .90026y+.05767 
x= .75296y+.17222 
x=1.09958y-.06126 
X= .95181y+.01721 
:<=1.02889y-.01476 
:<= .97443y+.02099 
x= .88309y+.07435 
x= .91807y+.07449 
x= .87283y+.07790 
x =1.00755y+.00635 
x= .95216y+.05211 
x = • 9.1452y +.05258 
x = . 90485y +. 04833 
x=1.11962Y-.05757 
x=1.01057y-.00470 
x=1.14697y-.09814 
x = 1. 04937y -. 04236 
x=1.09918y-.04129 
x = .96914y+.01504 
x = 1 . 0.1009y -.03501 
x= .65234y+.19385 
:<=1.33354y-.17550 
:0: = 1. 05856y -.04209 
:<= .99548Y-.0034O 
,,= . 960.14y +.02333 
x= .94449y+·.02586 
:<= .91860y+.03537 
:< = .82974y+.09899 
:<= .942Ily+.04900 
:<= .92927Y+.05517 
x= .70192v+.13751 
x=I.35223y-.23722 
x= .67526y+.20484 
:<= .94667y+.03443 
x= .95695y+.07715 
x=1.19403y-.11997 
x = 1. 03854)' -.03497 
x=1.17757y-.10526 
:< =1.0773Oy- .03986 
x=1.0083lY+.01288 
x =1.04319y- .00038 
X= .99679y -.02945 
X= .84931y+.09969 
x= .6306Oy+.25904 
X= .32714y+.39410 
:<= .62916y+.29235 
s=I.0974Oy -.04335 
s=1.05333y+.04146 
s= .88247y+.08672 

OF YIELDS 

y·=a+ !!.X 
Va 

y -1. 18693x .13852 
y = .75793x+.15566 
y =1.20872,,-.17459 
y= .92642x+.05775 
y= .86993,,+.09991 
y= .82353x+.01691 
y = .77130><+.20598 
y= .97779x+.03073 
y= .69861x+.31095 
y=1.06171x-.07129 
y=1.01732x-.01276 
y =1.15259><-.12095 
y =1.05222x--.03287 
y = .82155x+.13616 
y = .94451x+.02915 
y = .98514x+.01802 
y=1.12159><-.10155 
y=1.27914x-.26152 
y=1.02509x-.04921 
y=I.06050><-.06019 
y = .88651x+.08479 
y = .87960x+.07011 
y= .95671x+.00653 
y =1. 00991x-. 05712 
y =1. 11926x-.07945 
y= .82675x+.11935 
y = 1. 04239>< -.03466 
y = 1. 04843x -.04001 
y= .94009x+.00278 
y = .92120><+.04412 
y =1. 02576x-. 00921 
y=I.25~28x-.18306 
y = .84011,.+.09998 
y= .99561,.+.01713 
y= .90297x+.05950 
y= .98132,.+.00770 
y =1.05018x-.03104 
y =1.02347x-.03853 
y = 1. 09084x - .05488 
y = .94279x+.02489 
y= .98892x-.01699 
y= .98761,.-.00763 
y =1.04810:<-.02068 
y = .87978x+.05922 
y= .945l1x+.03006 
y= .83643x+.l0581 
y= .89936%+.07163 
y = .85755x+.06874 
y= .94368x+.03603 
y= .92586x+.06044 
y=1.35047x-.18667 
y= .68516:<+.17245 
y= .90131,.+.06609 
y= .97301x+.02276 
y = .99202,. +.00625 
y=1.01725x-.00156 
y = .995'>4>: +.02025 
y=I.13837,,-.07595 
y=1.00030><-.01155 
y =1.04500:<-.03914 
y =1. 24107:< -.078.16 
y= .66660><+.22765 
y=1.36372x-.22073 
y=1.00296x+.00317 
y= .94916%-.00912 
y = .76860><+.14864 
y= .88442x+.08750 
y = .78559><+.133$5 
y = .89547,,+.05944 
y = .94139><+.02114 
y= .92201"+.02440 
y= .89175,,+.09993 
y =1.04971" -.03274 
y=1.35906" -.26206 
y =2.59721" -.91038 
y=1.39922" -.32430 
y= .84366x-/'.08759 
y= .86340><+.01928 
y =1.05459>< -.05048 
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TABLE 8--Am:RICAN RAILROAD BOND YiELDS1, QUARTERLY, JANUARY 1857-JANUARY 
1936. MATHEMATICAL FUNCTIONS AND EQUATIONS 

DATES OF IDENTICAL ARITHMETIC AVERAGES STANDARD DItVIAnONS SIGMA EQUATIONS' OF 
GROUPS OF BONDS' CJF LOGS OF YIELDS OF LOGS OF'YIELDS STRAIGHT LINES FITTED TO 

LoGARlTHl4S OF YIELDS 
X (earlier 

date) 
y (later 

date) M. My v. Vy 
y=a+!!x 

v. 

Jan. 1857 April 1~~7 .90277 .90200 .05577 .05520 y = .98971,.+.00852 
April co July .90200 .91738 .05520 .06091 y =1.10343,.-.07791 
July .. Oct. .. .91738 .99308 .06091 .06918 y =1. 13578x-.04886 
Oct. co Jan. 1~~8 .99308 .93300 .06918 .06620 y= .l>5694x-.01732 
Jan. 1~~8 April .93493 .89673 .06473 .05627 y= .86929x+.084OO 
April July .. .89~73 .88627 .05627 .05868 y =1.0429Ox - .04893 
July .. Oct. " .88627 .87047 .05868 .05096 y= .86841"+.10082 
Oct. " Jan. 1~~9 .87047 .86427 .05096 .04906 y= .96271x+.02626 
Jan. 1~~9 April .86427 .86160 .04906 .05093 y = I . 03809x - .03559 
April July .. .86160 .87993 .05093 .05288 y =1.03835x-.01471 
July " OCt. " .87993 .87080 .05288 .05281 y = • 998S9x - .00789 
Oct. " Jan. 1860 .87080 .87007 .05281 .05930 y=1.12296:o:-.10780 
Jan. 186,~ April .. .87007 .85873 .05930 .05119 y= .8633lx+.10759 
April July " .85873 .83953 .05119 .04848 y= .94705:0:+.02627 
July " Oct. .. .83953 .84147 .04848 .05116 y = 1. 05514x -. 04436 
Oct. " Jan. 1~~1 .84147 .86380 .05116 .05494 y =1.07388x- .03984 
Jan. 1~~1 April .86600 .86107 .05407 .05222 y= .96565:0:+.02482 
April July " .86107 .86747 .05222 .05446 y = 1. 04302x - .03064 
July " Oct. .. .86747 .87887 .05446 .05282 y= .96985x+.03755 
Oct. " Jan. 1~~2 .87887 .85327 .05282 .04704 y = • 89056x +.07058 
Jan. 1862 April .87218 .85453 .04985 .04539 y= .91055,.+.06036 
April " July " .85453 .82212 .04539 .04121 y= .90788x+.04631 
July " Oct. " .82212 .77959 .04121 .04187 y =1.01591:0:-.05561 
·Oct. " Jan. 18.~3 .77959 .73518 .04187 .04106 y= .98059x-.02928 
Jan. 1~~3 April .74552 .75519 .04625 .04320 y= .93404x+.05884 
April July " .75519 .76238 .04320 .04452 y =1.03064x-.01595 
July " Oct. co .76238 .75938 .044,,2 .03697 y = • 83033x + .12635 
Oct. " Jan. 1864 .75938 .78100 .03697 .03567 y= .96494x+.04824 
Jan. 1~~4 April " .77968 .74373 .03537 .03708 y =1.04849x-.07376 
April July " .74373 .70395 .03708 .05425 y =1.46276x-.38395 
July " Oct. " .70395 .76914 .05425 .04277 y= .78837x+.21417 
Oct. " Ian. 1~~5 .76914 .79309 .04277 .034$8 y= .80869x+.17109 
Jan. 1~~5 April .79232 .83247 .03662 .03398 y= .92767x+.09746 
April July " .83247 .83953 .03398 .03564 y =1.04909x-.03381 
July " Oct. " .83953 .84958 .03564 .02894 y = .81197x+.16791 
Oct. " Jan. 1~~6 .84958 .86447 .02894 .02559 y= .88408x+.11337 
Jan. 1~~6 April .86932 .87216 .02700 .03247 y =1.20266x-.17334 
April July " .87216 .85463 .03247 .02925 'y = .90089x+.06891 
July .. Oct. " .85463 .84$68 .02925 .03235 y =1.10573x-.09931 
Oct. " Jan. l~~i .84568 .85168 .03235 .02867 y= .88622x+.l0222 
Jan. 18.~7 April .85230 .83725 .02851 .03124 y =1.09554x- .07648 
April July " .85725 .85000 .03124 .03264 y =1.04481x-.04566 
July " Oct. " .85000 .85500 .03264 .03235 y= .99104x+.01262 
Oct. " Jan. 18.~8 .85500 .85430 .03235 .02901 y= .8968Ox+.08754 
Jan. 18,~8 April .85390 .84940 .02916 .03115 y =1.06815x-.06270 
April July " .84940 .84470 .03115 .02836 y= .91059,.+.07124 
July " Oct. " .84470 .85425 .02836 .03241 y =1.14276x-.11104 
Oct. " Jan. 18,~~ .85425 .86325 .03241 .03361 y =1.03697x-.02258 
Jan. 18.~9 April .85852 .86395 .02'l22 .02634 y = .90152x+.08998 
April July " .86395 .86124 .02634 .02783 y =1.05648x-.05151 
July " Oct. " .86124 .87052 .02783 .02939 y =1.05607x-.039C1 
Oct. " Jan. 1~?C .87052 .87048 .02939 .03075 y =1.04612x-.04019 
Jan. 1~?0 April .87376 .85638 .02716 .02303 y= .84795x+.11548 
April July " .85638 .84814 02303 .01985 y= .86168x+.ll021 
July " Oct. " .84814 .85462 01985 .02287 y=1.15226:o:-.12266 
Oct. " Jan. l~p .85462 .85400 .02287 .02231 y= .9758Ox+.02006 
Jan. 1~?1 April .85400 .84900 .02231 .01832 y = .8209Ox+.14795 
April July " .84900 .84476 .01832 .01764 y= .96297:0:+.02720 
July " Oct. " .84476 .84871 .01764 .02313 y = 1. 31150x -.25919 
Oct. " Jan. l~rz .84871 .83576 .02313 .02108 y= .91104x+.06255 
Jan. 1872 April .84043 .84283 .024$4 .02113 y= .86074"+.11944 
April " July " .84283 .83448 .02113 .02613 y=1.23708x-.20817 
July " Oct. " .83448 .84670 .02613 .02571 y = .98374x+.02579 
Oct. " Jan. 18.?l .84670 .84596 .02571 .02418 y = .94048x+.04966 
Jan. l~p April .• 84652 .84833 .02355 .02529 y =1.07367x-.06055 
April July " .84833 .84181 .02529 .024$0 y= .969OOx+.01978 
July " Oct. " .84181 .87305 .02450 .03131 y =1.27805x-.20283 
Oct. " Jan. 1~?4 .87305 .84790 .03131 .02641 y= .8435Ox+.11148 
Jan. 18.?4 April .84576 .83790 .02553 .02839 y=1.11171x-.10234 
April July " .83790 .83829 .02839 .03336 y =1. 17514x-.14636 
July " .Oct. " .83829 .83210 .03336 ~03497 y=I.04837x-.04674 
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TABLE 8-AMERICAN RAILROAD BOND YIELDS', QUARTERLY, JANUARy'1857-JANUARY 
1936. MATHEMATICAL FUNCTIONS AND EQUATIONS-(C'.ontinued) , 

-

DATES OF JDBNTJCAL ARI~'C AVERAGES I STANDARD DEVIATIONS SIGMA EQUATIONS' OF 

GROUPS OF liONDSt1 OF ~GS OF YIELDS . OF LoGs OF YIELDS STRAIGHT LINES FITTED TO 
LOGARITHMS OF YIELDS 

X (earlier y (later 
M. 

y=a+!!:x 
date) date) M. a. a. a. 

----
Oct. 1874 Jan. 1~?5 .83210 .82033 .03497 .03266 Y = . 93394x +.04320' 
jan. 1~?5 April .82057 .81110 .03334 .03680 y=1.10391x-.09474 
Apri July " .81110 .80638 .03680 .03456 y= .93899x+.04477 
July " Oct. " .80638 .80462 .03456 .03568 y=1.03233x-.02783 
Oct. .. Jan. 1~?6 .80462 .79195 .03568 .03418 y= .95796x+.02116 
Jan. 1~?6 April .79195 .78643 .03418 .03136 y~ .91768x+.05967 
Apri July .. .78643 .78029 .03136 .03473 y = 1.107 32x -.09054 
July .. Oct. .. .78029 .78448 .03473 .03034 y= .8737Ix+.10273 
Oct. .. Jan. 1~?7 .78448 .77967 .03034 .03624 y=1.19449x-.15738 
Jan. 1~? 7 April .78145 .79125 .03623 .02916 y= .80504x+.16215 
April July .. .79125 .77745 .02916 .03027 y=1.03782x-.04373 
july .. Oct. .. .77745 .78265 .03027 .03076 y=1.01634x-.00750 
Oct. .. Jan. 1~?8 .78265 .77755 .03076 .03212 y=1.0440Ix-.03954 
Jan. 1S.? 8 April .78045 . 77959 .03216 .02931 y= .91146%+.06824 
April july .. .77959 .77082 .02931 .03054 y=I.04198x-.04150 
July .. Oct. .. .77082 .77073 .03054 .03101 y=1.0155Ox-.01204 
Oct. .. Jan. 1~?9 .77073 .75659 .03101 .02829 y= .91203x+.05366 
jan. 1~?9 April .75752 .75252 .02458 .02220 y = .90323x+.06831 
April July .. .75252 .73417 .02220 .02475 y=1.11466x-.l0463 
July .. Oct • .. .73417 .74026 .02475 .02403 y= .97087x+.02748 
Oct. .. Jan. 18.~0 .74026 .73126 .02403 .02352 y = .97877x+.00672 
Jan. l~~O April .74288 .73728 .03275 .03093 Y = • 94442x +.03569 
April July .. .73728 .72572 .03093 .03597 y=1.1629Ox-.13166 
July .. Oct • .. .72572 ;71424 .03597 .03390 y= .94256x+.03021 
Oct. .. Tan. 1~~1 .71424 .69312 .03390 .03307 y = .97558x -.00368 
jan. 18.~1 April .69692 .70427 .03510 .03547 y=1.01055x 
April July .. .70427 .68565 .03547 .03830 y=1.07967x -.07473 
July .. Oct. .. .68565 .70154 .03830 .03676 y= .95976x+.04348 
Oct. .. Jan. 18f~2 .70154 .70058 .03676 .03929 y = 1. 06885x -.04926 
jan. 1~~2 April .70379 .70364 .03939 .03828 y= .97177x+.01972 
April July .. .70364 .69939 .03828 .03796 y= .9917Ox+.00159 
july .. Oct. .. .69939 .70296 .03796 .03672 y= .96737>:+.02639 
Oct. .. Jan. 18f~3 .70296 .70121 .03672 .03256 y = .88682x+.07781 
Jan. 1~~3 April .70145 .70397 .03227 .03116 y = .96575x+.02654 
April July .. .70397 .70274 .03116 .03046 y= .97761x+.01453 
July .. Oct. .. .70274 .70532 .03046 .02971 y= .97531>:+.01993 
Oct. .. Jan. 18,~4 .70532 .69652 .02971 .03363 y=1.13203x-.l0192 
Jan. 18,~4 April .69647 .68606 .03310 .02788 y = .84225x+.09946 
April July .. .68606 .70513 .02788 .03290 y =1.17986x - .10432 
July .. Oct. .. .70513 .69863 .03290 .03161 y= .96080>:+.02114 
Oct. .. Jan. 18,~5 .69863 .69019 .03161 .03471 y=1.09809x-.07697 
Jan. l~~S April .69103 .68191 .03480 .03649 y =1.04846x-.04261 
April July .. .68191 .67153 .03649 .03743 y=1.02578x-.02796 
July .. Oct. .. :67153 .66497 .03743 .03598 y= .96114x+.01954 
Oct. .. Jan. 1~~6 .66497 .65241 .03598 .03272 y= .90944>:+.04766 
Jan. 1~~6 April .65216 .64414 .03281 .03085 y= .94017x+.03100 
April July .. .64414 .63684 .03085 .03118 y =1.01069x-.01419 
july .. Oct. .. .63684 .64476 .03118 .03014 y= .96649x+.02926 
Oct. .. Jan. 18.~7 .64476 .64489 .03014 .03023 y=1.00307x-.00185 
Jan. 1~~7 April .64508 .64870 .03030 .02950 y= .97349x+.02072 
April July .. .64870 .64984 .02950 .03156 y =1.06987x-. 04418 
July .. Oct. .. .64984 .66495 .03156 .03038 y = • 96282x +.03927 
Oct. .. Jan. 18,~8 .66495 .65249 .03038 .03108 y=1.02291x-.02769 
jan. 181~8 April .65414 .65392 '.02817 .02865 Y =1.01682x- .01122 
April July .. .65392 .64424 .02865 .03227 y=1.12645x-.09237 
july .. Oct. .. .64424 .64800 .03227 .03542 y=1.09757x-.05910 
Oct. .. Jan. 18.~9 .64800 .64003 .03542 .03545 y=1.oo089x-.00855 
jan. 18,~9 April .6.1850 .63355 .03523 .03610 y = 1. 02469x -.02071 
April July .. .63355 .62642 .03610 .03205 y= .88767x+.06404 
july .. Oct. .. .62642 .63295 .03205 .0.1046 y= .95043>:+.03758 
Oct. .. Jan. 1820 .63295 .63639 .03046 .02960 y= .97179%+.02130 
jan. l~?O April .63989 .64,211 .02969 .03005 y=1.01193x-.00541 
April July .. .64211 .64503 .03005 .02916 y= .97049x+.02187 
July .. Oct. .. .64503 .65379 .02916 .02955 y =1.01342>:+.00010 
Oct. .. Jan. 18,?1 .65379 .65421 .02955 .02956 y=1.00036x+.OOOI 8 
Jan. 18,?t April .65500 .66136 .02958 .02955 y= .99872x+.00720 
April July .. .66136 .66979 .02955 .02947 y= .99731x+.Ol021 
july .. Oct. .. .66979 .66326 .02947 .02670 y= .90613x+.05634 
Oct. .. Jan. 1~?2 .66326 .65095 .02670 .02671 y =1.00048x-.01263 
Jan. 1892

1
April .65090 .64674 .02730 .02626 y = .96181x+.02070 
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TABLE 8-AMERICAN RAILROAD BOND YIELDS', QUARTERLY, JANUARY 1857.JANUARY 
1936. MATHEMATICAL FUNCTIONS AND EQUATIONS-(Continued) 

DATES OF IDENTICAL ARITHMETIC AVERAGES STANDARD DEVlAnONS SIGMA EQuAnoNSl 0" 
GROUPS 0" BONDS' OF LoGs 01' YIELDS OF LoGs OF YIBLDS STRAIGHT LINES FITTED TO 

LOGAIUTIIKS 0" YIBLDS 
,,(earlier y (later 

M. y=a+!!s: date) date) M. II. '" II • 

April 1892 July 1~?2 • 64674 .64136 .02626 .02645 y =1.00733,,- .01012 
July .. Oct • .64136 .64626 .02645 .02712 y=1.02519x-.01126 
Oct. .. Jan. 1~?3 .64626 .64644 .02712 .02679 y = .98797,,+.00795 
Jan. 1893 April .64649 .64714 .02724 .02786 y=1.02275"-.01406 
April .. July .. .64714 .67338 .02786 .03382 y =1.21399x-.11224 
July .. Oct. .. .67338 .66465 .03382 .02908 y = • 85988x +.08562 
Oct. .. Jan. 1~?4 .66465 .64789 .02908 .02861 y = • 98365x -.00589 
Jan. 1~?4 April .64783 .63381 .02910 .02836 y= .97433x+.00261 
April July .. .63381 .63658 .02836 .02995 y =1.05600x-.03272 
July .. Oct. .. .63658 .62708 .02995 .02917 y= .97408x+.007oo 
Oct. .. Jan. 1~?5 .62708 .62450 .02917 .02979 y=1.0212Ox-.01587 
Jan. 1895 April .62650 .63297 .03076 .03107 y =1.0099Ox+.00027 
April .. july .. .63297 .61755 .03107 .02936 y = .9450Ox+.01939 
July .. Oct • .. .61755 .61429 .02936 .02944 y = 1. 00266:< -.00490 
Oct. .. Jan. 1~?6 .61429 .62853 .02944 .03356 y=1.13999x-.07175 
Jan. 1896 April .62735 .62300 .03323 .03043 y= .91573x+.04852 
April .. July .. .62300 .62916 .03043 .03362 y =1.10503x -.05927 
July .. Oct. .. .62916 .63735 .03362 .03396 y =1.01006:<+.00186 
Oct. .. Jan. 1~?7 .63735 .61635 .03396 .03133 y= .92242,.+.02845 
Jan. 1~?7 April .. .61525 .60744 .03139 .03267 y=1.04061,.-.03280 
April july .. .60744 .59797 .03267 .03304 y=1.01157x-.01650 
July .. Oct. .59797 .60156 .03304 .03335 y =1.00922,.-.00192 
Oct. .. Jan. 1~?8 .60156 .59144 .03335 .03104 y= .93088>:+.03146 
Jan. 1~?8 April 

" 
.58980 .61006 .03353 .03526 y=1.0516lx-.Ol018 

April July 
" 

.61006 .59383 .03526 .03460 y= .98113.,-.00472 
July " Oct. .59383 .58920 .03460 .03140 y= .90766,,+.05020 
Oct. " Jan. 18.?Q .58920 .57486 .03140 .03312 y =1.o.'459x-.04650 
Jan. 1~?9 April .57368 .56988 .03341 .03402 y=1.01828x-.01429 
April July " .56988 .56724 .03402 .03303 y = .97091,,+.01394 
July " Oct. " .56724 .57779 .03303 .03363 y=1.01838x+.oo012 
Oct. " Jan. l~r> .57179 .58059 .03363 .03501 y =1.04099x - .02088 
jan. l~?O April .58276 .57527 .03561 .03431 y= .96356,,+.01375 
April July " .57527 .57992 .03431 .03493 y =1.0179Ox-.00565 
July " Oct. " .57992 .58008 .03493 .03285 y= .9405Ox+.03467 
Oct. " jan. 1~91 .58008 .57192 .03285 .03133 y = .95375,.+.01867 
Jan. 19

c
?1 April .57192 .57005 .03133 .03101 y= .98972>:+.00401 

April July " .57005 .57370 .03101 .03009 y= .97044%+.02050 
july " Oct. " .57370 .57541 .03009 .03046 y=1.01221,,-.00529 
Oct. " jan. 1~92 .57541 .57059 .03046 .02961 y= .97214,.+.01121 
Jan. 19.?2 April .57124 .56905 .02948 .02891 y = .98063,.+.00887 
April July .. .56905 .57416 .02891 .02580 y= .89253x+.06627 
July " Oct. " .57416 .58126 .02580 .02565 y= .99410.,+.01049 
Oct. " Jan. 1903 .58126 .58361 .02565 .02466 y= .96133,.+.02483 
Jan. l~?J April .58338 .59362 .02437 .02200 y= .90297" +.06685 
April July " .59362 .60014 .02200 .02142 y= .97351,.+.02224 
July " Oct. .. , .60014 .60043 .02142 .02255 y =1.05288x-.03145 
Oct. " Jan. 1~94 .60043 .59630 .02255 .02191 y= .97172>:+.01285 
Jan. 1~?4 April .59697 .59672 .02183 .01958 y= .89659x+.06148 
April July " .59672 .58828 .01958 .01854 y= .94706:<+.02315 
July " Oct. " .58828 .58642 .01854 .01840 y = .99244% +.00259 
Oct. " Jan. 1~?5 .58642 .58067 .01840 .01872 y=1.01762,,-.01608 
Jan. 1~9S April .58465 .58570 .02115 .02066 y = .97646:<+.01481 
April July " .58570 .58440 .02066 .02066 y =1.00015"-.00139 
July " Oct. " .58440 .58495 .02066 .01978 y= .95728,.+.02552 
Oct. .. Jan. 1~96 .58495 .58715 .01978 .01996 i" y =1.0094Or-.00270 
Jan. 1~?6 April .58872 .59692 .02001 .01989 y =, .99386:<+.01181 
April July " .59692 .59900 .01989 .01923 y = .96669x+.02196 
July .. Oct. " .59900 .60336 .01923 .01762 y= .91628x+.05451 
Oct. .. Jan. 1~?7 .60336 .60551 .01762 .01853 y =1.05173"-.02906 
Jan. 19.?7 April .60551 .61526 .01853 .01939 y =1.04655,,-.01844 
April July " .61526 .62262 .01939 .02246 y =1. 158IOx-.08991 
july " Oct. .. .62262 .64121 .02246 .02530 ~. = 1.12637>: -.06009 
Oct. " Jan. 1~?8 .64121 .63105 .02530 .02502 v = .98923>: -.00325 
Jan. 1~?8 April .63105 .62967 .02502 .02595 Y =1.03716:<-.02483 
April July " .62967 .62246 .02595 .02369 y= .91277,.+.04772 
July " Oct. .. .62246 .61326 .02369 .01958 y = .82654,. +.09877 
Oct. .. Jan. 1~?9 .61326 .60482 .01958 .01714 y = .87563,,+.06783 
Jan. 19.?9 April .60709 .60577 .02068 .02032 y= .98236,.+.00939 
April July " .60577 .60648 .02032 .01908 Y = .93909x+.03761 
July .. Oct. " .60648 .61132 .01908 .01909 y=l.ooo64x+.00445 
Oct. " Jan. 1910 .61132 .61327 .01909 .01864 Y= .97637"+.01640 
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TABLE 8-Am:RICAN RAILROAD BOND YIELDS', QUARTERLY, JANUARY 1857-JANUARY 
1936. MATHEMATICAL FUNCTIONS AND EQUATIONS-{Continued) 

DATES OF IDENTICAL ARITHMEnC AVER..4.GES STANDARD DEVIATIONS SIGMA EQuAnoNS' 011 
Gaoups OF BONDS! 011' LoGs OF YIELDS OF LoGs OF YIELDS STRAIGHT LINES FITTED TO 

LOGAIUTBlIIS OF YIELDS 
~ (earller- y (later 

M. M. y=a+ !!'"x date) date) v. v. ... 
Jan. l~~O April l~~O .61355 .62066 .01889 .01955 y = 1. 03463" -.01414 
April July .62066 .62636 .01955 .02147 y=I.0983Ox-.05531 
July .. Oct. .. .62636 .61798 .02147 .01908 y= .88867"+.06135 
Oct. .. Jan. l~p .61798 .61975 .01908 .01838 y= .96354"+.02430 
Jan. l~p April .61975 .62093 .01838 .01790 y= .97365x+.01751 
April July .. .62093 .62111 .01790 .01713 y = • 95700x +.02688 
July .. Oct. .. .62111 .62327 .01713 .01877 y=1.09544x-.05712 
Oct. .. Jan. I~F .62327 .62105 .01877 .01824 y= .97189x+.01530 
Jan. 1~~2 April .62170 .62350 .01861 .01839 y= .98857"+.00891 
April July .. .62350 .62652 .01839 .01893 y=1.02894x-.01502 
July .. Oct. .. .62652 .63091 .01893 .01877 y = .99155"+.00968 
Oct. .. Jan. l~p .63091 .63086 .01877 .01893 Y = 1. 00860x -.00548 
Jan. 1~~3 April .63056 .64419 .01904 .01888 y = .99181"+.01879 
April July .. .64419 .65360 .01888 .02094 y=I.10875"-.06065 
July .. Oct. .. .65360 .64912 .02094 .02015 y = .96231x+.02015 
Oct. .. Jan. 1~~4 .64912 .64793 .02015 .01895 y = .94067"+.03732 
Jan. 1~~4 April .64870 .64414 .01940 .01968 y=1.01448"-.01395 
April July .. .64414 .64767 .01968 .01965 y = .99827.:+.00464 
July .. Jan • 1915 .64767 .66251 .01965 .02208 

Jan. 19f~S April .. .66172 .66026 .02296 .02336 y=1.01117>:-.01282 
April July .. .66026 .67133 .02336 .02388 Y =1.02241"-.00373 
July .. Oct. .. .67133 .66658 .02388 .02424 y =1.01504x-.01485 
Oct. .. Jan. 1~!6 .66658 .65037 .02424 .02297 y= .94761"+.01871 
Jan. 1~!6 April .64988 .65200 .02328 .02307 Y = .99116x+.00786 
April July .. .65200 .65498 .02307 .02500 y=1.08362x-.05154 
July .. Oct. .. .65498 .65007 .02500 .02387 y= .95467,,+.02478 
Oct. " Jan. I~F .65007 .63998 .02387 .02433 y =1.01917.:-.02255 
Jan. 1~f7 April .64020 .66193 .02484 .02706 y=I.08932"-.03545. 
April July .. .66193 .68315 .02706 .02666 y= .9853Ox+.03095 
July " Oct. " .68315 .69954 .02666 .02708 Y =1.01595x+.00549 
Oct. .. .Jan. 19.~8 .69954 .71617 .02708 .03083 y=1.13814"-.08000 
Jan. 1~!8 April .71617 .72312 .03083 .02737 Y = .88793"+.08721 
April July " .72312 .72702 .02737 .02893 y=1.05705,,-.03735 

. July " Oct • .. .72702 .72139 .02893 .02565 y= .88649x+.07689 
Oct. .. Jan. 1~~9 .72139 .70505 .02565 .02055 y = .80116%+.12710 
Jan. 1~~9 April .70505 .71861 .02055 .02323 y=1.13041>:-.07839 
April July .. .71861 .71983 .02323 .02220 y = .95581% +.03298 
July .. Oct. " .71983 .72624 .02220 .02572 y=I.15849"-.10768 
Oct. " Jan. 1920 .72624 .74076 .02572 .02802 y=1.08949x-.05047 
Jan. l~~O April .74076 .77127 .02802 .03304 y=1.17909,,-.10215 
April July .. .77127 .78295 .03304 .03450 y=1.04413x-.02236 
July " Oct, .. .78295 .74068 .03450 .02611 y= .7568Ox+.14814 
Oct. " Jan. 19f~1 .74068 .74612 .02611 .02811 y=1.07646%-.05119 
Jan. 1~~1 April .74612 .75554 .02811 .02718 y= .96700x+.03404 
April July .. .75554 .75561 .02718 .02725 y =1.00256x-.00186 
July .. Oct. " .75561 .73978 .02725 .02299 y = .84J8Ox+.l0220 
Oct. .. Jan. 1~~2 .73978 .69907 .02299 .02668 y=I.16027"-.15927 
Jan. 1~~2 April .69907 .68695 .02668 .02197 Y = .82374x+.l1110 
April July .. .68695 .67500 .02197 .02380 y = 1. 0830SJ< -.06902 
July .. Oct. .. .67500 .68007 .02380 .01998 y= .83938,,+.11349 
Oct. " Jan. 1~~3 .68007 .68595 .01998 .02050 y=1.02633,,-.01203 
Jan. 19f~3 April .68595 .70285 .02050 .02070 y =1.00973.:+.01023 
April July .. .70285 .69754 .02070 .02163 Y =1.04467.:-.03671 
July .. Oct. .. .69754 .70020 .02163 .02003 y= .92605%+.05424 
Oct. .. Jan. 19,~4 .70020 '.69417 .02003 .01813 y= • 90539x +.06022 
Jan. 1~~4 April .69417 .69251 .01813 .01703 y= .93896.:+.04071 
April July .. .69251 .67561 .01703 .01665 y= .97812",-.00175 

~ 
.. Oct. .. .67561 .67629 .01665 .01597 y= .95864"+.02862 
" Jan. 1~?5 .67629 .67888 .01597 .01425 y = .8922SJ<+.07544 

Jan. l~rs April .68471 .67962 .01854 .02152 y=I.16085%-.11523 
April July .. .67962 .67911 .02152 .01891 y = .87884.:+.08183 
July .. Oct. .. .67911 .68182 .01891 .01628 y= .86093%+.09715 
Oct. .. Jan. 1~~6 .68182 .67258 .01628 .01660 y=1.01952':-.02255 
Jan. 19f~6 April .67344 .66482 .01774 .01773 y= .99956"-.00832 
April July .. .66482 .66369 .01773 .01585 y = • 89394x +.06938 
July .. Oct. .. .66369 .66380 .01585 .01552 y = .97924x+.01389 Oct. .. Jan. 191~7 .66380 .65511 .01552 .01670 y =1.07589x- .05907 
Jan. 1~~ 7 April .65687 .64700 .01749 . .01963 y =1.12249x- .09033 
April July .. .64700 . 64984 .01963 .02009 y =1.02336.:- .01227 
July .. Oct. .. .64984 .63718 .. 02009 .01829 y= .91052"+.04549 
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TABLE 8-AMERTCAN RAILROAD BOND YIELDS', QUARTERLY, JANtTARY 1857-JANUARY 
1936. MATHEMATICAL FuNCTIONS AND EQUATIONS-(Concluded) 

DATES OF IDENTICAL ARITtlMIITIC AVERAGES STANDARD DEVIAnONS SIGMA EQUATIONs' 0" 
GROUPS OF BONDS' OF LOGS OF YIELDS OF LOGS OF YIBLDS STRAIGHT LINES FITTED TO 

LoGARITHMS OF Y,ELDS 
X aearlier 

ate) 
y (Ialer 

dale) M. M. cr. cr. 
y=a +!!:o: 

cr. 

Oct. 1927 Jan. l~t8 .63718 .63004 .01829 .01613 y- .88153,,+.06835 
Jan. 1~?8 Apr. .63144 .63600 .01638 .01431 y= .87383:0:+.08423 
Apr. July .. .63600 .65672 .01431 .01589 y = 1. tt024x -.04939 
July .. Oct. .. .65672 .65630 .01589 .01463 y= .92069x+.05166 
Ocl. .. Jan. 1~?9 .65630 .66302 .01463 .01460 y= .99836:0: +.00780 
Jan. 19,~9 Apr. :66302 .67051 .01460 .01535 Y = 1 .05123x -.02648 
Apr. July .. .67051 .67905 .01535 .01553 Y = 1.0tt34x+.00094 
July .. Oct. .. .67905 .67623 .01553 .01381 y= .88972:0:+.07207 
Ocl. .. Jan. 1~}0 .67623 .66328 .01381 .01533 y = 1.10980:0: -.08720 
Jan. 19,}0 Apr. .65593 .65143 .00936 .00860 y= .91858:0:+ .04891 
Apr. July .. .65143 .64218 .00860 .01017 Y = 1. 18275x -.12830 
July .. Oct. .. .64218 .63018 .01017 .01200 Y = 1.18034:0: -.12781 
Ocl. .. Jan. 1~}1 .63018 .62939 .01200 .01272 Y = 1.05979" -.03847 
Jan. '19,}1 Apr. .64041 .64459 .02114 .02389 Y = 1. 12983x -.07896 
Apr. July .. .64459 .64390 .02389 .02893 Y = 1.2tt32x -.13690 
July .. Ocl. .. .64390 .71349 .02893 .05307 y = 1.83413:0: -.46751 
Oct. .. Jan. 1~~2 .71349 .75290 .05307 .05491 y = 1.03468:0:+.01467 
Jan. 19,}2 Apr. .73806 .75750 .04199 .04876 Y = 1.16126x -.09958 
Apr. July .. .75750 .76869 .04876 .05858 Y = 1.20142x -.14139 
July .. Ocl. .. .76869 .71272 .05858 .04266 y= .72832:0:+.15287 
Ocl. .. Jan. l~p .71272 .70841 .04266 .05875 y = 1.37703x -.27303 
Jnn. 1~}3 Apr. .7tt55 .75835 .05698 .06489 y = 1.13882x -.05198 
Apr. July .. .75835 .68545 .06489 .04367 y= .67298x+.17510 
July .. Oct. .. .68545 .70303 .04367 .05580 y = 1.27780:0: -.17284 
Oct. .. Jan. 1~}4 .70303 .68790 .05580 .04807 y= .86149:0:+.08225 
Jan. 1~}4 Apr. .682tt .63918 .04557 .03338 y= .73254"+.13951 
Apr. July .. .63918 .62579 .03338 .03535 y = 1.05907" -.05115 
July .. Oct. .. .62579 .63636 .03535 .03914 y = 1.10718:0: -.05650 
Oct. .. Jan. 1~}5 .63636 .60821 .03914 .03934 Y = 1.00517" -.03144 
Jan. 19,}5 Apr. .60821 .61239 .03934 .05105 y = 1.29756:0: -.17680 
Apr. July .. .61239 .59964 .05105 .04401 y= .86215:0:+.07167 
July .. Oct • .. .59964 .6tt25 .. 04401 .04483 Y = 1.01853:0:+.00050 
Oct. .. Jan. 1936 .61125 .59093 .04483 .04149 y= .92555",+.02519 

Note 1. These are the yields in Table 3. 
Note 2. The variables are the logarithms of bond yield.. The firot two columns give. of course. only 

the dates to which the yields relate. 
Note 3. For a description of the nature of these equations see Ch. IV. 



TABLE 9 

MONTH TO MONTH SLoPES (~) 01' 'SIGMA LINES' FITTIID TO THE LOGARI'IHMS 01' THE YIELDS 01' AMERICAN RAILROAD BONDS 
"" JANUARY 1879-JANUAIlY 1936 

YEAR JAN. AND FEB. AND MAR. AND APRIL AND MAYAN» JUNE AND JULY AND AUG. AND SEPT. AND OCT. AND Nov. AND 

FEB. MARCH APRIL MAY JUNB JULY AUG. SEPT. OCT. Nov. Dc. 

1879 .88227 1.02401 .99975 1.04212 1.04019 1.02828 .98030 .95906 1.03266 1.02803 .95869 

1880 .97338 .99993 .97032 .99478 1.08514 1.07728 .97570 .96961 .99632 .99168 1.00773 

1881 .93210 1.03475 1.04775 1.05954 .97966 1.04016 1.00109 .94579 1.01367 1.04615 1.01504 

1882 1.03630 .96833 .96840 .98968 .96257 1.04101 .99162 .95807 1.01825 .96521 .92289 

1883 1.05614 .96423 .94834 .99951 .99518 .98281 .97902 .95965 1.03810 .96513 1.05297 

1884 .90470 .95109 .97884 1.05025 1.09796 1.02317 .92288 1.01434 1.02637 1.01402 .96010 

1885 1.02153 1.01748 1.00872 1.04293 .99280 .99069 .99964 .99613 .96521 .96385 1.00392 

1886 .97592 .97969 .98334 1.00782 .95459 1.05055 1.02006 .94906 .99834._ .97214 .99733 

1887 1.01431 .99957 .96017 .99012 .99305 1.088-10 .98450 .96468 1.01379 1.02415_ 1.07705 

1888 1.01907 .99447 1.00334 1.01905 1.07099 1.03211 - .99474 1.06935 1.03183 .99011 .96982 

1889 1.01804 1.08439 .92820 .98275 .95575 .94507 .95681 .96970 1.-02436 1.04770 .97946 

1890 1.02716 1.00483 .98044 1.01481 .966)1 .98907 1.02312 1.01381 .97640 1.06047 1.00848 . 
1891 .97616 1.05739 .96759 1.01222 .99457 .99065 .97794 .99757 .92883 .97737 .95558 

1892 .98301 .98752 .99080 .97662 1.02531 1.00593 1.00791 1.02404 .99327 .97140 1.01990 

1893 .96854 1.04732 1.00826 1.05642 1.03585 1.10939 1.06854 .87296 .92183 .93517 .95314 

1894 .96940 .95905 1.04801 1.03233 .99377 1.02934 1.00633 .99218 .97557 1.02418 - 1.00767 

1895 1.00263 1.00658 1.00067 1.01375 .97125 .95977 1.03903 .98547 .97922 .99162 1.1.4876 

1896 .97445 .96203 .97683 .99462 1.04175 1.00648 1.08534 .93011 1.00056 .92542 .97413 

1897 1.02313 .99921 1.01788 1.00089 1.01918 .99165 .97354 1.06607 .97240 .96379 1.00230 

1898 .99428 1.03473 1.02215 .90915 .99692 1.08250 .92666 .98307 .99637 1.03178 1.01030 

1899 .99429 1.01654 1.00147 .98303 .98642 1.00127 .99987 1.01609 1.00238 .99661 1.09221 

1900 .98345 1.00406 .91582 1.03150 1.00163 .97934 .98568 .99085 .96297 .98060 .98672 

1901 1.01076 .98527 .99382 1.00245 .97947 .98836 1.01929 1.01953 .97403 .98560 1.00085 

1902 1.01133 .97575 .98787 .96495 .95260 .97097 .97917 .99464 1.02072 .97697 1.03669 

1903 .96996 - .98577 .94437 1.03793 1.04394 .89846 .92121 1.07639 1.06183 1.02252 .97858 

1904 .99802 .93085 .96511 .95166 1.00276 .99243 1.02637 1.00556 .96160 .97234 1.01289 

1905 .94677 1.00500 1.00713 1.00032 1.01589 .98419 .99197 .98493 .97980 .99360 1.02802 
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TABLE 9 (Concluded) 

MONTH TO MONTH SLOPES (~) 01' 'SIGMA LINES' FITTED TO THE LOGARITHMS OF THE Y,ELDS OF AMERICAN RAILROAD BONDS 
"" JANUARY 1879-JANUARY 1936 

YEAR JAN,AND FEB, AND MAR, AND APRIL AND MAY AND JUNE AND JULY AND AUG. AND SEPT. AND Ocr. AND Nov. AND DEC. AND 
FEB. MARCH APRIL MAY JUNE JULY AUG. SEPT. OCT. Nov. DEC. JAN. 

1906 .96614 - ': .96939 1.06118 .97783 .99153 .99705 .94454 .96408 1.00623 1.02248 .98813 1.04096 
1907 .97960 1.00162 1.06662 1.06249 1.07658 1.01245 1.02477 1.08730 1.01089 1-.13861 .94895 .91554 
1908 1.09563 .98172 .96426 .89915 1.01722 .99797 .87397 .96252 .98254 .96082 .96978 .93974 
1909 .93375 1.00329 1.04862 .95662 .97651 1.00529 .94834 .95649 1.10314 1.03230 .96563 .97949 
1910 .97699 .97211 1.()8938 1.08617 1.00888 1.00227 .98190 .90960 .99500 1.00824 .99959 .95606 

1911 .94662 1.00150 1.02701 .97123 .99198 .99332 1.00743 1.06764 1.01848 .99094 1.00015 .98063 
1912 .96734 .99903 1.02294- 1.03687 .99512 .99722 .96548 1.03044 .99665 1.00269 .99884 1.00705 
1913 1.02414 1.02612 .94379 1.01420 1.13614 .96222 .97284 .99804 .99111 .96762 .97794 .99407 
1914 .93964 1.03498 1.04315 1.04342 .96786 .98850 1.12213 

i :03422 . :95504 . :9i472 1.00172 
1915 .99731 1.03670 .98381 .99374 1.00433 1.02441 1.02766 1.02196 1.01370 

1916 .96687 1.00597 1.01904 1.01160 1.03020 1.03979 1.01577 .97547 .96348 .98414 1.04292 .99298 
1917 .99496 1.02376 1.06942 .98643 1.01901 .98023 .99326 1.04644 .97745 1.03917 1.06856 1.02497 
1918 .88949 .98456 1.01390 .95940 .97122 1.13442 .91997 1.03685 .92936 .92625 .89083 .97095 
1919 1.04564 1.12138 .96406 .92052 .96580 1.07511 1.24928 1.00985 .91828 1.06603 1.06480 .95982 
1920 1.07179 .99076 1.11036 1.07557 .93706 1.03597 .97458 .84261 .92159 1.04395 1.04116 .99037 

~ 
Z 
S 
:>< 

1921 .97011 .99274 1.00409 .93954 1.08921 .97968 .95357 .91692 .96507 1.06594 1.04258 1.04403 
1922 .96519 .86233 .98970 l:g1m, 1.04022 1.08370 .91231 .95833 .96006 1.02303 .97689 1.02697 
1923 .98701 1.01021 1.01268 .99882 1.02831 1.00289 .94660 .97547 .96838 .96734 .96652 
1924 .94719 '.96548 1.02676 .94245 1.02696 1.01060 .91433 1.03837 1.00971 .95087 .94886 .98896 
1925 .96545 1.12934 1.06469 1.01268 .90274 .96134 .96644 .97953 .90943 .99463 .99864 1.02642 

1926 1.00802 •. 00500 .98668 .93005 .89608 1.07264 1.03240 .99264 .95554 1.00969 1.02890 1.03564 
1927 .99344 1.07094 1.05506 1.02105 .99793 1.00434 .94002 1.00836 .96058 .96411 .95484 .95759 
1928 .96609 .90716 .99707 1.12336 1.04701 .94395 .95089 1.05553 .91729 .91875 1.08564 1.00093 
1929 1.02666 1.09606 .93420 1.00236 1.03405 .97574 1.11215 .87900 .91013 1.19593 .87428 1.06143 
1930 1.11145 .97958 .84369 1.07343 1.04656 1.05282 1.07186 .94627 1.16375 1.14188 1.13231 .81966 

1931 .98742 .94490 1.21094 1.14488 1.04745 1.01011 1.18094 1.30789 1.18749 .93575 1.34786 .82035 
1932 .91943 1.01017 1.25031 1.39413 1.05\30 .81971 .75991 .92230 1.03917 1.10066 1.26562 .98853 
1933 1.08375 1.05690 .99424 .85138 .88551 .89266 1.02513 1.23240 1.01142 1.18655 .92696 .78325 
1934 .76753 .97366 .98024 1.02583 1.06176 .97235 1.09533 1.04785 .96466 1.01373 .98345 1.00823 
1935 1.06731 1.16802 1.04085 .89383 .98822 .97605 .97582 1.02303 1.02026 1.04301 .95609 .92813 
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TABLE 10 

SHORT TIME INTEREST RATES, BOND YIELDS AND STOCK PRICES 

Col. 1 Call Money Rates at the New York Stock Exchange. 

Col. 2 9O-day Time Money Rates in New York City. 

Col. 3 Commercial Paper Rates in New York City. (January 1857 to 
December 1923 'choice 60-90 day two name paper'; Jan
uary 1924 to January 1936 '4 to 6 ~onth prime -double 
and single name paper'). 

Col. 4 Unadjusted Index Number of the Yields of American Railroad 
Bonds. 

Col. 5 Adjusted Index Number of the Yields of American Railroad 
Bonds.1 

Col. 6 Index Number of the Prices of American Railroad Stocks 
weighted by the number of shares outstanding at the beginning 
of each year. 

J'fhe long time E"OODomic "drift' has been eliminated from this index number. The month to month 
movementa are almost identical with the month to month movements of the unadjusted index given in 
Column 4. whereas the long time movements are the long time movements of the '4.50 Sigma' iudea: given 
in Table 6. 
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TABLE 10 

1 2 3 4 I 5 6 
Date Call Time ComL Unadj. Adjust. Stock 

Money Money Paper Bonds Bonds Prices 

1857 
J 8.00 ..... 8.81 9.644 6.621 21.22 
F 8.75 ..... 8.81 9.577 6.577 20.83 
M 9.25 ..... 9.25 9.592 6.592 20.82 
A 7.88 ..... 9.00 9.627 6.619 20.41 
M 7.38 ..... 8.19 9.731 6.696 20.10 
J 6.60 ..... 7.90 9.949 6.849 18.87 
J 6.75 ..... 8.50 9.991 6.R82 18.61 
A 9.50 ..... 10.00 10.086 6.952 17.70 
S 15.00 ..... 18.00 11.128 7.674 15.14 
0 18.00 ..... 24.00 11.926 8.230 12.83 
N 8.00 ..... 11.50 11.105 7.668 14.65 
D 7.00 ..... 8.00 10.661 7.367 15.27 

1858 
J 6.50 ..... 7.50 10.376 7.175 15.69 
F 4.88 ..... 5.75 9.857 6.820 17.16 
M 4.44 ..... 5.50 9.525 6.595 17.45 
A 4.20 ..... 5.19 9.478 6.566 16.56 
M 3.50 ..... 3.64 9.377 6.500 16.82 
J 3.60 ..... 4.31 9.323 6.467 16.10 
J 3.50 ..... 3.71 9.260 6.425 16.17 
A 3.50 ..... 4.05 9.255 6.427 15.98 
S 4.12 ..... 4.44 9.149 6.356 15.78 
0 3.55 ..... 4.40 8.907 6.192 16.25 
N 4.05 ..... 4.69 8.802 6.122 16.16 
D 4.00 ..... 4.62 8.774 6.107 1~.88 

1859 
J 4.31 ..... 4.62 8.776 6.111 15.93 
F 5.00 ..... 5.50 8.758 6.101 15.73 
M 4.54 ...... 5.17 8.757 6.105 15.66 
A 4.50 ..... 5.28 8.726 6.086 15.28 
M 5.88 ..... 6.47 8.887 6.202 14.80 
J 5.96 ..... 6.89 9.120 6.368 14.91 
J 5.59 ..... 6.62 9.110 6.364 14.98 
A 6.38 ..... 7.04 9.047 6.323 15.10 
S 5.96 ..... 6.54 8.868 6.199 15.70 
0 6.03 ..... 6.75 8.922 6.240 15.40 
N 5.25 ..... 6.19 8.969 6.275 15.57 
D 5.81 ...... 6.75 8.935 6.255 15.43 

1860 
J 6.69 ..... 8.00 8.920 .. 6.247 15.11 
F 5.88 ..... 7.10 8.855 6.206 15.21 
M 5.50 ..... 5.90 8.779 6.156 15.85 
A 5.25 ..... 5.60 8.671 6.084 16.68 
M 5.31 ..... 5.80 8.507 5.973 16.97 
J 4.75 ..... 5.50 8.357 5.872 17.20 
J 5.25 ..... 5.40 8.288 5.828 17.73 
A 5.63 ..... 6.10 8.258 5.812 18.81 
S 6.50 ..... 7.00 8.274 5.828 19.28 
0 6.75 ..... 6.80 8.333 5.875 18.62 
N 7.13 ..... 11.10 8.731 6.163 16.57 
D 7.25 ..... 12.90 9.115 6.440 15.49 
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TABLE 10 (Continued) 

1 2 3 4 5 6 
Date Call Time Coml. Unadj. Adjust. Stock 

Money Money Paper Bonds Bonds Prices 

1861 
J 5.75 ..... 8.00 8.781 6.210 17.09 
F 5.50 ..... 7.30 8.687 6.153 17.02 
M 5.75 ..... 6.10 8.604 6.101 17.41 
A 5.13 ..... 6.20 8.676 6.160 16.09 
M 6.25 ..... 8.10 9.130 6.492 14.86 
J 5.50 ..... 6.50 9.055 6.449 15.01 
J 5.50 ..... 5.50 8.812 6.285 15.63 
A 4.50 ..... 6.50 8.833 6.310 15.30 
S 5.75 ..... 6.30 8.963 6.415 15.27 
0 6.50 ..... 6.80 9.042 6.482 15.86 
N 6.50 ..... 6.30 8.971 6.442 16.06 
D 6.50 ..... 7.00 8.952 6.440 15.59 

1862 
J 6.50 ..... 6.30 8.513 6.136 16.54 
F 6.00 ..... 5.90 8.172 5.902 17.12 
M 5.50 .... '. 6.30 8.235 5.959 17.65 
A 5.50 ..... 6.10 8.164 5.920 17.51 
M 4.60 ..... 5.00 7.734 5.621 18.34 
J 4.10 ..... 4.50 7.519 5.476 19.23 
J 5.40 ..... 5.50 7.569 5.525 18.80 
A 4.00 ..... 4.50 7.400 5.414 19.44 
S 4.30 ..... 5.00 7.149 5.244 20.83 
0 4.60 ..... 4.50 6.863 5.045 22.89 
N 6.30 ..... 4.70 6.700 4.939 23.08 
D 6,00 ..... 5.50 6.741 4.981 23.54 

1863 
J 6.10 ..... 5.30 6.189 4.585 26.60 
F 6.30 ..... 5.70 5.979 4.440 27.03 
M 6.10 ..... 5.30 6.059 4.010 27.04 
A 0.20 ..... 5.30 6.325 4.721 27.36 
M 5.30 ..... 0.20 6.324 4.730 29.96 
J 6.10 ..... 0.40 6.381 4.785 29.01 
J 6.10 ..... 5.60 6.432 4.835 29.69 
A 6.00 ..... 0.30 6.459 4.866 31.79 
S 6.60 ..... 5.60 6.440 4.863 31.83 
0 6.00 ..... 0.70 6.379 4.828 32.69 
N 7.00 ..... 6.60 6.006 4.935 32.78 
D 7.00 ..... 6.80 6.617 0.032 32.49 

1864 
J 7.00 ..... 7.30 6.702 0.107 33.86 
F 6.10 ..... 6.00 6.645 5.076 3li .48 
M 0.90 ..... 5.60 6.424 4.917 37.99 
A 6.80 ..... 6.70 6.170 4.734 38.68 
M 0.60 ..... 6.90 6.145 4.724' 36.99 
J 6.70 ..... 6.80 6.024 4.642 37.69 
J 6.80 ..... 6.50 5.651 4.363 37.34' 
A 6.90 ..... 7.70 0.660 4.379 37.62 
S 7.00 ..... 9.00 6.074 4.710 30.42 
0 6.80 ..... 9.20 6.049 0.089 33.14 
N 6.90 ...... 8.30 6.480 5.045 34.88 
D 6.60 ..... 7.80 6.658 0.194 34.08 

. - .. .. 
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TABLE 10 (Continued) 

1 2 is 4 5 6 
Date Call Time Coml. Unadj. Adjust. Stock 

Money Money Paper Bonds Bonds Prices 

1865 
J 7.00 ..... 8.00 6.908 5.401 32.93 
F 6.10 ..... 8.50 7.100 5.562 32.16 
M 7.00 ..... 9.00 7.468 5.860 29.17 
A 5.60 ..... 8.50 7.577 5.957 28.75 
M 5.40 ." .. 7.20 7.537 5.935 29.39 
J 4.90 .. , .. 6.70 7.846 6.190 28.83 
J 5.50 ..... 7.30 7.701 6.086 30.07 
A 5.90 ..... 7.70 7.734 6.121 29.73 
S 6.00 ..... 7.10 7.781 6.166 30.95 
0 7.00 ..... 7.60 7.871 6.247 31.84 
N 6.80 ..... 8.00 7.993 6.353 32.12 
D 6.80 ..... 7.80 8.050 6.408 31.65 

1866 
J 5.50 ..... 7.37 8.143 6.491 30.20 
F 6.06 ..... 7.28 8.189 6.534 29.44 
M 5.56 ..... 7.32 8.272 6.607 29.54 
A 5.38 ...... 6.69 8.202 6.558 30.03 
M 5.40 .0' •• 6.05 8.039 6.434 30.65 
J 4.88 ..... 5.56 7.990 6.400 31.05 
J 4.88 ..... 5.89 7.873 6.311 31.59 
A 4.13 ..... 5.89 7.804 6.259 32.80 
S 4.19 ..... 5.25 7.751 6.222 32.95 
0 4.35 ..... 5.45 7.718 6.197 33.95 
N 6.00 ••• 0. 6.69 7.668 6.160 33.45 
D 6.38 ..... 6.88 7.790 6.259 32.78 

1867 
J 7.18 ..... 7.40 7.822 6.288 31.51 
F 5.81 ..... 7.06 7.844 6.307 31.22 
M 6.06 ..... 7.19 7.856 6.317 31.01 
A 6.19 ..... 7.17 7.913 6.364 30.33 
M 4.80 ..... 6.67 7.932 6.380 30.68 
J 6.19 ..... 7.38 7.928 6.375 31.74 
J 4.50 ..... 6.55 7.784 6.259 32.88 
A 4.25 ..... 6.50 7.768 6.245 33.03 
S 5.63 ..... 7.12 7.784 6.257 32.98 
0 10.76 ..... 8.40 7.875 6.330 32.91 
N 7.22 ..... 8.56 7.953 6.390 32.81 
D 6.50 ..... 7.94 7.985 6.415 33.29 

1868 
J 5.65 ..... 7.06 7.859 .. 6.312 34.50 
F 4.69 ..... 6.50 7.770 6.239 35.30 
M 9.35 ..... 7.67 7.743 6.216 35.12 
A 11.53 ..... 8.00 7.780 6.245 34.91 
M 5.50 ..... 6.62 7.725 6.199 36.12 
J 3.50 ..... 5.72 7.699 6.176 36.71 
J 4.15 ..... 6.50 7.692 6.169 36.72 
A 3.75 ..... 6.62 7.711 6.183 36.34 
S 4.87 ..... 6.75 7.788 6.245 36.66 
0 9.04 ..... 7.44 7.869 6.308 37.21 
N 17.03 ..... 10.00 7.959 6.380 36.16 
D 11.40 ..... 8.25 8.031 6.437 36.88 
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TABLE 10 (Continued) 

1 2 3 4 5 6 
Date Call Time Coml. Unadj. Adjust. Stock 

Money Money Paper Bonds Bonds Prices 

1869 
J 12.02 ..... 8.31 8.036 6.439 38.23 
F 6.74 ..... 7.69 8.048 6.449 38.52 
M 9.02 ..... 9.40 8.103 6.494 38.23 
A 9.73 ..... 9.88 8.133 6.518 38.89 
M 6.75 ..... 7.81 8.021 6.428 40.59 
J 23.67 ..... 9.65 8.003 6.418 40.96 
J 9.79 ..... 10.25 8.084 6.483 40.87 
A 6.38 ..... 9.56 8.065 6.471 41.44 
S 19.54 ..... 10.94 8.150 6.545 38.75 
0 5.63 ..... 10.38 8.264 6.639 38.44 
N 6.25 ..... 11.94 8.305 6.676 38.16 
D 7.96 ..... 10.17 8.350 6.717 37.52 

1870 
J 6.19 ..... 9.00 8.263 6.651 38.07 
F 5.50 ..... 7.38 8.006 6.451 39.29 
M 5.15 ..... 7.50 7.901 6.371 39.05 
A 5.63 .... 7.19 7.934 6.403 39.66 
M 4.56 ..... 6.38 7.862 6.350 41.22 
J 4.20 ..... 5.46 7.797 6.304 41.54 
J 5.06 ..... 6.38 7.781 6.297 40.27 
A 4.70 ..... 7.18 7.862 6.368 39.54 
S 5.50 ..... 7.25 7.888 6.394 39.89 
0 5.25 ..... 7.28 7.903 6.412 40.06 
N 5.50 ..... 7.25 7.919 6.431 40.06 
D 11.45 ..... 8.75 7.959 6.468 39.61 

1871 
J 6.49 ..... 7.22 7.890 6.418 39.70 
F 4.13 ..... 6.62 7.841 6.383 40.11 
M 4.20 ..... 6.25 7.819 6.369 40.97 
A 5.84 ..... 6.78 .. 7.797 6.355 42.05 
M 3.55 ..... 5.50 7.741 6.312 • 43.00 
J 3.00 ..... 5.06 7.730 6.307 42.69 
J 3.25 ..... 4.90 7.720 6.301 41.91 
A 2.80 ..... 5.52 7.681 6.270 42.18 
S 4.44 ..... 6.66 7.654 6.250 42.38 
0 12.36 ..... 10.03 7.797 6.368 40.25 
N 6.35 ..... 9.28 7.850 6.412 40.58 
D 10.25 ..... 9.94 7.788 6.359 41.38 

1872 . 
J 8.78 .... 8.30 7.562 6.174 42.29 
F 6.93 ..... 7.56 7.522 6.139 42.55 
M 8.44 ..... 8.62 7.614 6.213 43.87 
A 13.68 ..... 8.66 7.600 6.199 45.20 
M 6.20 ..... 7.20 7.601 6.196 45.03 
J 4.50 ..... 6.00 7.556 6.155 44.56 
J 3.65 ..... 6.45 7.462 6.074 44.19 
A 3.81 ..... 7.56 7.541 6.131 43.57 
S 10.33 ..... 10.00 7.619 6.189 43.03 
0 6.43 ..... 10.80 7.672 6.224 42.95 
N 7.73 ..... 11.62 7.727 6.262 42.68 
D 20.06 ..... 10.83 7.742 '6.266 43.82 
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TABLE 10 (Continued) 

1 2 3 4 5 6 
Date Call Time Com!. Unadj. Adjust. Stock 

Money Money Pape' Bonds Bonds Prices 

1873 
J 7.20 '" " 9.28 7.658 6.190 44.25 
F 10.30 ..... 9.38 7.640 6.166 44.79 
M 13.26 ..... 10.12 7.657 6.170 44.42 
A 27.52 ..... 11.40 7.692 6.187 43.66 
M 6.09 ..... 8.12 7.671 6.160 43.73 
J 4.63 6.83 7.631 6.118 43.36 
J 3.80 ..... 6.44 7.576 6.062 43.21 
A 4.63 ..... 7.06 7.589 6.062 42.98 
S 61.23 ..... 14.28 7.734 6.166 39.74 
0 14.91 ..... 16.50 8.150 6.486 36.42 
N 9.40 ..... 14.50 8.179 6.497 35.11 
D 7.88 ..... 9.80 7.953 6.304 38.28 

1874 
J 5.50 ..... 7.44 7.685 6.080 40.36 
F 4.13 ..... 6.00 '7.570 5.979 41.47 
M 4.00 ..... 6.14 7.568 5.966 40.73 
A 4.15 ..... 6.25 7.553 5.943 39.62 
M 3.13 ..... 5.66 7.620 5.985 38.60 
J 2.50 ..... 5.56 7.557 5.927 38.23 
J 2.75 ..... 5.61 7.564 5.921 38.29 
A 2.50 ..... 5.44 7.557 5.906 38.52 
S 2.70 ..... 6.25 7.525 5.872 39.09 
0 2.94 ..... 5.81 7.456 5.809 38.96 
N 3.00 ..... 5.62 7.350 5.720 39.05 
D 3.80 ..... 6.00 7.338 5.703 39.10 

1875 
,J 2.75 ..... 5.25 7.255 5.631 39.41 
F 2.50 ..... 5.19 7.214 5.593 39.27 
M 3.95 ..... 5.90 7.195 5.573 39.64 
A 3.50 ..... 5.44 7.105 5.499 40.06 
M 2.75 ..... 4.56 7.056 5.458 38.33 
J 2.35 ..... 4.55 7.091 5.480 37.62 
J 2.50 ..... 4.31 7.024 5.425 37.65 
A 2.19 ..... 4.94 7.006 5.410 37.80 
S 2.35 ..... 5.89 6.956 5.369 37.42 
0 3.31 ..... 6.31 6.998 5.400 36.90 
N 4.00 ..... 6.39 6.947 5.360 37.38 
D 5.17 ..... 6.61 6.867 5.299 37.38 

1876 
J 5.83 ..... 6.44 6.795 5.243 38.29 
F 3.63 ..... 5.33 6.722 ' 5.188 38.87 
M 3.75 ..... 5.39 6.674 5.152 39.02 
A 3.69 ..... 5.50 6.705 5.177 37.48 
M 3.20 ..... 5.05 6.736 5.204 35.93 
J 2.56 ..... 4.75 6.699 5.178 35.60 
J 2.06 ..... 3.81 6.616 5.117 35.22 
A 1.70 ..... 3.60 6.575 5.089 33.65 
S 1.94 ..... 4.75 6.672 5.169 31.71 
0 3.00 ..... 5.67 6.675 5.175 31.39 
N 3.85 ..... 5.44 6.658 5.165 30.72 
D 5.00 ..... 5.88 6.652 5.165 30.55 



INTEREST RATES AND STOCK PRICES A141 

TABLE 10 (Co~tinued) 

1 2. 3 4 5 6 
Date Call Time Coml. lTnadj. Adjust. Stock 

Money Money Paper Bonds Bonds Prices 

1877 
J 5.37 ..... 5.55 6.607 5.135 30.29 
F 3.31 ..... 4.50 6.649 5.172 28.39 
M 2.94 ..... 4.44 6.737 5.247 27.05 
A 3.69 ..... 4.38 6.749 5.260 25.07 
M .2.45 ..... 4.00 6.690 5.220 24.99 
J 1.75 ..... 4.06 6.605 5.159 23.59 
J 1.75 ..... 4.14 6.538 5.112 24.39 
A 3.40 ..... 5.64 6.569 5.143 25.97 
S 4.31 ..... 6.38 6.588 5.164 27.70 
0 6.10 ..... 7.25 6.618 5.193 28.48 
N 5.38 ..... 6.19 6.596 5.182 27.97 
D 6.00 ..... 5.62 6.547 5.149 27.84 

1878 
J 9.76 ..... 5.85 6.543 5.152 27.84 
F 4.75 ..... 5.31' 6.533 5.149 27.28 
M 4.88 ..... 5.12 6.534 5.156 27.75 
A 6.18 ..... 5.36 6.529 5.157 28.61 
M 3.50 ..... 4.53 6.486 5.127 28.62 
J 2.56 ..... 3.81 6.404 5.069 29.39 
J 1.75 ..... 3.60 6.399 5.069 29.91 
A 1.81 ..... 3.81 6.440 5.105 29.56 
S 2.31 ..... 4.62 6.431 5.103 30.20 
0 5.00 ..... 5.45 6.397 5.079 29.91 
N 3.81 ..... 5.12 6.349 5.043 29.80 
D 4.38 ..... 5.06 6.322 5.026' 29.69 

1879 
J 3.05 ..... 4.33 6.188 4.922 31.15 
F 3.06 ..... 3.81 6.018 4.789 32.33 
M 4.50 ..... 5.06 

" 
6.118 4.869 31.66 

A ' 4.40 ..... 5.45 6.117 4.870 32.66 
M 3.81 ..... 4.44 5.974 4.758 34.33 
J 3.31 ..... 4.25 5.918 4.715 34.86 
J 2.95 ..... 3.90 5.864 4.673 35.46 
A 7.85 ..... 5.56 5.857 4.668 35.95 
S 5.50 ..... 5.78 5.961 4.751 37.25 
0 12.34 5.94 5.945 4.739 41.17 
N 8.73 ..... 6.25 5.921 4.720 43.29 
D 5.80 ..... 5.95 5.876 4.685. 43.43 

1880 
J 5.00 ..... 5.38 5.824 4.643 45.26 
F 4.63 ..... 5.31 5.750 4.585 46.22 
M 7.28 ..... ,5.50 5.734 4.571 46.97 
A ,6.55 ..... 5.50 5.747 4.580 46.35 
M 4.06 ..... 5.19 ,5.736 4.572 42.59 
J 3.00 ..... 4.55 5.691 4.535 42.62 
J 2.50 ..... 4.44 5.600 4.463 44.61 
A 2.50 ~ .... 5.03 5.543 4.417 46.52 
S 2.70 ..... 5.25 5.505 4.486 46.49 
0 2.88 ..... 5.12 5.453 4.344 48.}.4 
N. 6.05 ..... 5.44 5.326 4.243 51.12 
D 11.20 ..... 6.00 5.243 4.176 53.69 
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TABLE 10 (Continued) 

1 2 3 4 5 6 
Date Call Time Coml. Unadj. Adjust. Stock 

Money Money Paper Bonds Bonds Prices 

1881 
J 4.81 ..... 5.25 5.194 4.137 56.38 
F 15.91 . ..... 5.38 5.249 4.181 55.77 
M 7.48 ..... 5.55 5.302 4.224 56.51 
A 4.44 ..... 5.19 5.283 4.209 56.21 
M 3.38 ., ... 4.06 5.144 4.099 58.51 
J 3.15 ...... 3.50 5.064 4.036 59.00 
J 3.44 ..... 4.00 5.066 4.038 56.80 
A 4.65 , .... 4.95 5.106 4.071 55.74 
S 5.25 ..... 5.69 5.199 4.147 56.12 
0 5.44 ..... 6.25 5.250 4.189 55.25 
N 5.20 ..... 6.30 5.221 4.168 55.61 
D 6.00 ., ... 6.25 5.250 4.192 54.03 

1882 
J 5.43 , .... 5.50 5.242 4.187 53.12 
F 4.50 ..... 5.47 5.273 4.214 51.89 
M 4.65 ..... 5.64 5.298 4.236 51.64 
A 4.06 ..... 5.06 5.240 .4.192 51.60 
M 3.00 ..... 4.85 5.209 4.170 50.98 
J 3.56 ..... 5.12 5.212 4.174 50.68 
J 3.00 , .... 4.62 5.190 4.159 53.68 
A 3.95 · , ... 5.65 5.226 4.190 55.36 
S 7.25 ..... 6.75 5.246 4.208 .55.86 
0 5.50 ..... 6.67 5.232 4.200 54.46 
N 7.80 ..... 6.50 5.255 4.221 52.18 
D 4.63 ..... 5.88 5.250 4.219 52.50 

1883 
J 4.50 · , ... 5.50 5.205 4.185 52.35 
F 4.13 · , ... 5.38 5.241 4.217 51.05 
M 10.38 ..... 6.38 5.259 4.234 51.73 
A 6.06 ..... 5.81 5.233 4.216 52.95 
M. 3.55 ." .. 5.35 5.228 4.213 51.88 
J 2.00 ..... 5.50 5.223 4.211 52.36 
J 2.13 ..... 4.78 5.219 4.210 51.40 
A 2.50 ." .. 5.61 5.258 4.243 49.11 
S 2.44 ..... 6.00 5.262 4.249 49.72 
0 2.70 ., ... 6.00 5.249 4.240 48.45 
N 2.00 .. ' .. 5.69 5.211 4.210 49.10 
D 2.13 · , ... 5.50 5.185 4.192 48.13 

1884 
J 1.90 ..... 4.89 5.149 .. 4.163 46.74 
F 1.88 ., ... 4.75 5.095 4.120 48.01 
M 1.75 ..... 4.62 5.052 4.087 47.85 
A 2.10 ..... 4.72 5.021 4.063 46.04 
M 14.98 ..... 5.06 5.115 4.140 42.26 
J 3.44 · ,.,. 5.75 5.238 4.239 39.20 
J 1.90 · , ... 5.95 5.253 4.252 40.31 
A 1. 75 ..... 5.50 5.171 4.187 42.77 
S 1.75 ., ... 5.50 5.179 4.195 41.17 
0 1.95 ..... 5.50 5.172 4.190 39.84 
N 1.44 ..... 5.19 5.178 4.196 38.93 
D 1.50 ..... 5.00 5.133 4.159 38.95 
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1 2 3 4 5 6 
Date Call Time Com!. Unadj. Adjust. Stock 

Money Money Paper Bonds Bonds Prices 
, 

1885 
J 1.19 ..... 4.69 5.076 4.113 38.12 
F 1.44 ..... 4.50 5.033 4.079 39.13 
M 1.31 ..... 4.47 4.987 4.042 39.29 
A 1.35 ..... 3.97 4.974 4.033 39.22 
M 1.44 ..... 3.68 4.953 4.017 38.63 
J 1.19 ..... 3.55 4.892 3.967 38.33 
J 1.35 ..... 3.50 4.856 3.939 39.98 
A 1.50 ..... 3.68 4.846 3.931 42.10 
S 1.55 ..... 3.75 4.829 3.918 41.55 
0 2.13 ..... 4.00 4.782 3.880 43.82 
N 2.69 ..... 4.44 4.749 3.853 46.61 
D 2.75 ..... 4.50 4.723 3.833 46.43 

1886 
J 2.13 ..... 4.31 4.643 3.768 46.64 
F 2.06 ..... 3.90 4.562 3.703 47.38 
M 2.65 ..... 3.87 4.546 3.690 46.60 
A 2.38 ..... 4.25 4.558 3.700 45.95 
M 2.88 ..... 4.06 4.554 3.697 45.10 
J 3.35 ..... 3.85 4.517 3.667 47.13 
J 2.25 ..... 3.94 4.482 3.638 47.84 
A 5.31 ..... 5.19 4.495 3.648 48.30 
S 5.90 ..... 5.81 4.562 3.703 49.45 
0 5.06 ..... 6.06 4.563 3.703 50.81 
N 5.63 ..... 5.92 4.562 3.702 51.88 
D 8.70 ..... 5.97 4.592 3.726 50.70 

1887 
5.50 J 4.19 ..... 4.564 3.703 50.11 

F 3.56 ..... 4.81 4.575 3.710 49.71 
M 5.05 ..... 5.35 4.595 3.725 50.85 
A 6.13 ..... 5.38 4.601 3.729 52.20 
M .1.13 ..... 5.21 4.586 3.715 53,06 
J 7.20 ..... 5.13 4.592 3.718 51.71 
J 4.75 ..... 6.19 4.615 3.735 50.38 
A 5.15 ..... 6 .. 35 4.656 3.765 49.07 
S 5.13 ..... 6.94 4.745 3.835 48.43 
0 4.19 ..... 6.38 4.777 3.859 46.57 
N 4.60 ..... 5.75 4.734 3.821 47.26 . 
D 5.00 ..... 6.00 4.715 3.803 47.10 

1888 
J 3.69 ..... 5.60 4.643 3.742 47.32 
F 2.70 ..... 4.85 4.614 3.716 46.92 
M 2.75 ..... 5.22 4.638 3.732 45.16 
A 2.63 ..... 5.40 4.640 3.731 45.31 
M 1.80 ..... 4.82 4.620 3.712 45.88 
J 1.50 ..... 4.25 4.595 3.690 44.10 
J 1.44 ..... 4.08 4.541 3.644 45.40 
A 1.55 ..... 4.36 4.535 3.637 46.02 
S 2.81 ..... 5.28 4.572 3.664 47.32 
0 2.60 ..... 5.07 4.582 3.671 46.82 
N 2.56 ..... 4.75 4.564 3.655 45.39 
D 4.13 ..... 4.97 4.551 3.643 44.55 
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TABLE 10 (Continued) 

1 2 3 4 5 6 
Date Call Time Com!. Unadj. Adjust. Stock 

Money Money Paper Bonds Bonds Prices 

1889 
J 3.30' ..... 4.65 4.499 3.599 45.19 
F 2.31 ..... 4.25 4.445 3.555 45.56 
M 3.06 ..... 4.50 4.457 3.565 44.31 
A 3.88 ..... 4.29 4.448 3.557 44.05 
M 2.55 .... ~ 3.85 4.396 3.516 45.21 
J 3.00 ...... 3.88 4.347 3.476 45.71 
J 3.55 ..... 4.40 4.372 3.496 44.54 
A 3.88 ..... 5.16 4.383 3.506 45.63 
S 4.81 ..... 5.28 4.388 3.512 47.20 
0 8.30 ..... 6.00 4.437 3.551 46.74 
N 7.13 ..... 6.00 4.475 3.583 46.68 
D 8.00 ..... 6.09 4.491 3.597 46.47 

1890 
J 7.70 4.80 5.35 4.472 3.584 46.93 
F 4.25 4.94 5.03 4.474 3.588 46.45 
M 4.25 5.06 5.50 4.494 3.607 46.14 
A 4.30 4.50 5.11 4.495 3.611 47.14 
M 4.88 5.20 5.06 4.494 3.613 49.03 
J 4.75 5.00 5.00 4.512 3.632 48.63 
J 4.60 4.85 5.05 4.525 3.645 48.14 
A 11.63 6.00 5.59 4.564 3.681 46.96 
S 6.75 6.25 5.75 4.590 3.705 46.07 
0 5.00 6.00 5.90 4.618 3.733 43.96 
N 7.00 7.00 6.75 4.676 3.784 41.11 
D 5.00 7·00 7.33 4.732 3.832 40.45 

1891 
J 3.90 5.22 5.83 4.622 3.747 42.32 
F 2.88 4.38 5.00 4.619 3.750 42.72 
M 2.88 4.75 5.25 4.677 3.800 41.76 
A 3.30 4.20 5.08 4.691 3.816 43.34 
M 4.38 5.58 5.38 4.727 3.849 43.30 
J 3.25 4.50 5.50 4.789 3.901 42.30 
J 2.20 4.55 5.00 4.782 3.899 41.81 
A 2.13 5.56 5.75 4.781 3.901 43.59 
S 4.50 5.78 5.78 4.755 3.883 47.45 
0 4.25 5.39 5.58 4.709 3.848 47.47 
N 4.38 5.00 5.06 4.675 3.823 46.50 
D 2.94 4.40 4.83 4.629 3.789 48.06 

1892 
J 2.40 3.31 4.16 4.577 .. 3.749 48.62 
F 2.00 3.12 3.69 4.547 3.726 48.53 
M 2.00 3.55 3.98 4.554 3.734 49.14 
A 2.00 2.88 3.47 4.533 3.720 48.85 
M 1.50 2.62 3.16 4.508 3.701 48.68 
J 1.40 2.70 2.95 4.492 3.689 48.26 
J 1.88 3.00 3.47 4.477 3.679 48.32 
A 2.05 2.95 3.96 4.486 3.687 48.64 
S 4.13' 4.50 4.71 4.531 3.725 47.08 
0 5.63 5.50 5.16 4.529 3.724 47.93 
N 5.15 5.38 5.14 4.538 3.732 47.39 
D 6.81 5.50 5.50 4.556 3.746 46.84 
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1 2 3 4 5 6 
Date Call Time Com!. Unadj. Adjust. Stock 

Money Money Paper Bonds Bonds Prices 

1893 
J 4.00 4.88 5.10 4.531 3.726 47.70 
F 3.00 4.12 4.97 4.498 3.697 46.71 
M 8.20 5.90 6.80 4.534 3.727 45.12 
A 4.88 5.90 5.75 4.539 3.731 45.42 
M 3.60 5.86 6.69 4.594 3.775 42.14 
J 8.88 6.08 8.47 4.670 3.836 40.17 
J 7.75 8.75 10.88 4.824 3.962 36.58 
A 5.50 7.40 10.60 4.940 4.056 35.85 
S 3.75 5.75 8.28 4.789 3.930 37.85 
0 .2.38 4.88 5.91 4.726 3.878 38.47 
N 1.70 3.40 4.38 4.622 3.791 39.22 
D 1.16 2.62 3.66 4.554 3.734 38.08 

1894 
J 1.02 2.61 3.48 4.547 3.727 37.31 
F 1.00 2.56 3.30 4.493 3.681 37.80 
1\1 1.09 2.50 3.03 4.452 3.648 38.90 
A 1.13 2.50 3.10 4.403 3.606 39.22 
M 1.10 2.00 2.93 4.408 3.607 37.63 
J 1.00 1.88 2.91 4.413 3.611 36.95 
J 1.00 2.00 3.00 4.430 3.623 36.33 
A 1.00 2.45 3.07 4.405 3.602 37.68 
S 1.00 2.38 3.28 4.374 3.576 38.53 
0 1.00 2.00 2.76 4.334 3.542 37.32 
N 1.03 2.39 2.79 4.303 3.516 37.22 
D 1.44 2.38 2.88 4.302 3.514 36.77 

1895 
J 1.35 2.55 3.10 4.310 3.520 36.26 
F 1.50 3.19 3.62 4.351 3.551 35.73 
M 2.25 3.38 3.91 4.367 3.562 35.45 
A 2.25 3.41 3.97 4.374 3.566 36.93 
M 1.32 2.40 2.77 4.318 3.519 38.86 
J 1.16 2.00 2.62 4.251 3.462 39.77 
J 1.40 2.39 '2.94 4.220 3.435 '40.42 
A 1.03 2.50 3.47 4.170 3.392 41.05 
S 1.56 2.69 4.03 4.177 3.396 41.38" 
0 2.17 2.85 4.78 4.189 3.404 40.85 
N 1.97· 2.50 4.13 4.208 3.418 39.50 
D 4.56 4.12 4.75 4.271 3.467 37.14 

1896 
J 4.90 6.00 6.00 4.331 3.515 36.62 
F 3.94 5.25 5.81 4.284 3.475 38.10 
M 3.50 3.88 5.22 4.289 3.479 37.29 
A 3.02 3.70 5.27 4.286 3.475 37.67 
M 2.53 3.12 4.53 4.266 3.456 37.51 
J 1.94 3.12 4.25 4.253 3.445 .37.00 
J 2.07 3.90 .5.05 4.349 3.521 34.90 
A 4.69 7.50 7.81 4.555 3.687 33.07 
S 5.45 7.89 8.30 4.477 3.622 34.54 
0 11.13 8.44 8.36 4.434 3.587' 35.22 
N 6.25 4.81 5.34 4.326 3.499 37.18 
D 1.95 3.10 3.73 4.275 3.456 36.18 
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1 2 3 4 5 6 
Date Call Time Coml. Unadj. Adjust. Stock 

Money Money Paper Bonds Bonds Prices 

1897 
J 1.78 2.62 3.31 4.222 3.413 36.09 
F 1.63 2.50 3.00 4.194 3.389 35.65 
M 1.62 2.83 3.33 4.135 3.342 35.81 
A 1.50 2.50 3.53 4.147 3.350 34.68 
M 1.41 2.50 3.53 4.131 3.338 34.84 
J 1.20 .2.22 3.12 4.095 3.308 36.45 
J 1.19 2.00 3.40 4.059 3.279 37.85 
A 1.25 2.69 3.72 4.080 3.296 40.39 
S 2.22 3.20 4.10 4.090 3.304 42.21 
0 2.50 3.19 4.19 4.092 3.305 41.13 
N 1.81 3.00 3.38 4.072 3.289 39.73 
D 2.92 3.40 3.42 4.019 3.247 40.77 

1898 
J 2.50 2.88 3.25 3.996 3.228 41.72 
F 1.78 2.69 3.12 4.000 3.233 41.52 
M 2.17 4.60 4.65 4.093 3.308 39.63 
A 2.97 5.81 5.75 4.189 3.386 38.77 
M 1.95 3.72 4.65 4.145 3.351 41.16 
J 1.25 2.78 3.24 4.083 3.302 42.66 
J 1.25 2.56 3.66 4.033 3.262 42.67 
A 1.70 2.95 3.64 4.002 3.238 44.47 
S 3.78 3.69 4.11 4.021 3.254 44.65 
0 2.25 2.69 3.41 3.989 3.229 43.78 
N 2.10 2.90 3.30 3.949 3.197 44.73 
D 2.41 3.00 3.03 :3.911 3.168 47.26 

1899 
J 2.72 2.89 2.90 3.859 3.127 51.25 
F 2.47 3.03 3.05 3.864 3.132 53.25 
M 4.10 4-.00 3.86 3.865 3.134 53.07 
A 5.13 3.88 3.69 3.826 3.103 53.81 
M 3.52. 3.19 3.60 3.793 3.078 51.90 
J 2.63 3.00 3.31 3.783 3.071 51.14 
J 4.47 3.62 3.66 3.803 3.089 53.08 
A 3.27 4.30 4.35 3.824 3.107 54.30 
S 6.38 5.56 4.94 3.859 3.138 53.69 
0 7.50 5.35 5.19 3.897 3.170 53.42 
N 7.60 5.96 5.42 3.918 3.190 54.52 
D 11.13 6.12 5.88 3.960 3.226 51.78 

1900 
J 4.15 4.80 4.93 3.923 ,3.197 52.30 
F 2.25 4.25 4.40 3.889 3.172 53.43 
M 3.94 4.56 4.88 3.875 3.164 54.77 
A 3.06 3.50 4.25 3.856 3.150 55.79 
M 2.00 3.00 3.70 3.886 3.178 53.57 
J • 1.69 3.06 3.68 3.900 3.192 52.23 
J 1.53 3.36 4.03 3.898 3.192 51.95 
A 1.30 3.61 4.19 3.897 3.194 52.45 
S 1.61 3.88 4.34 3.898 3.199 51.53 
0 :f. 57 4.95 5.05 3.898 3.202 53.29 
N 5.06 4.33 4.40 3.870 3.183 56.90 
D 5.13 4.78 4.75 3.838 3.160 61.06 
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1901 
J 3.07 3.83 . 4.03 3.824 3.152 63.93 
F 2.00 3.25 3.69 3.804 3.140 66.01 
M 2.34 3.28 3.75 3.801 3.141 68.29 
A 4.30 4.14 3.97 3.808 3.151 74.36 
M 6.88 4.36 3.97 3.835 3.178 71.47 
J 4.31 3.56 3.94 3.821 3.172 78.33 
J 4.30 4.33 4.30 3.838 3.190 72.17 
A 2.44 4.38 4.50 3.853 3.208 73.93 
S 4.34 5.06 4.94 3.858 3.217 74.44 
0 3.55 4.65 4.65 3.854 3.219 74.84 
N 4.19 4.69 4.72 3.825 3.200 77.86 
D 6.25 5.19 4.94 3.824 3.205 76.72 

1902 
J 4.57 4.53 4.50 3.810 3.198 77.94 
F 2.38 4.00 4.00 3.801 3.197 78.52 
M 3.94 4.00 4.34 3.799 3.201 78.62 
A 5.10 4.25 4.48 3.791 3.200 81.64 
M 5.56 4.75 4.53 3.804 3.217 81.95 
.J 2.84 4.35 4.44 3.818 3.234 82.25 
J 3.52 4.60 4.62 3.833 3.252 85.32 
A 3.78 4.72 4.84 3.848 3.271 87.91 
S 10.80 7.83 5.61 3.863 3.290 88.01 
0 7.63 7.44 5,94 3.f.97 3.325 85.11 
N 4.88 6.44 5.75 3.906 3.339 81.89 
D 6.81 6.80 6.00 3.928 3.364 80.29 

1903 
J 5.75 4.97 5.12 3.918 3.362 84.23 
F 2.88 4.59 4.48 3.932 3.380 82.75 
1\1 6.00 5.63 5.61 3.978 3.427 78.98 
A 4.19 4.96 5.22 4.011 3.462 75.56 
M 2.44 3.92 4.75 3.991 3.451 74.35 
J 3.05 4.28 5.08 4.024 3.486 70.38 
J 2.50 4.58 5.44 4.070 3.532 68.43 
A 2.03 4.91 5.94 4.115 3.578 66.42 
S 2.32 5.25 6.00 4.118 3.586 65.50 
0 2.69 5.00 5.84 4.074 3.554 64.09 
N 5.19 5.81 5.97 4.040 3.530 64.35 
D 5.50 5.23 5.85 4.047 3.542 66.84 

1904 
J 2.34 4.03 4.88 4.035 3.537 67.85 
F 1.81 3.69 4.78 4.044 3.550 65.83 
M 1.75 3.17 4.68 4.056 3.565 65.75 
A 1.38 2.69 4.06 4.032 3.549 67.44 
M 1.55 2.61 3.92 4.016 3.539 65.74 
J 1.13 2.31 3.61 3.992 3.522 66.03 
J 1.03 2.44 3.53 3.953 3.491 69.08 
A 0.90 2.35 3.88 3.941 3.484 71.42 
S 1.53 3.25 4.31 

I 
3.944 3.490 74.64 

0 2.03 3.5) 4.40 

I 
3.936 3.487 78.91 

N 2.80 3.75 4.13 3.926 3.480 82.25 
D 3.13 3.59 4.28 3.915 3.473 83.53 
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1905 
J 2.25 2.93 3.97 3.885 3.449 86.05 
F 2.19 3.10 3.83 3.874 3.441 90.39 
M 3.20 3.24 3.93 3.886 3.453 93.01 
A 3.25 3.44 3.97 3.893 3.461 91.58 
M 2.42 3.18 3.98 3.899 3.467 87.13 
J 2.50 3.07 3.75 3.894 3.464 88.72 
J 2.31 3.09 4.12 3.882 3.455 91.53 
A 2.05 3.28 4.20 3.885 3.458 95.46 
S 3.56. 4.28 4.72 3.886 3.459 96.30 
0 5.31 4.90 4.95 3.887 3.460 97.38 
N 7.70 5.71 5.58 3.912 3.483 96.18 
D 16.50 6.00 5.81 3.923 3.491 96.94 

1906 
J 8.65 5.08 5.05 3.912 3.482 99.84 
F 4.63 5.25 5.03 3.932 3.499 99.42 
M 4.88 5.22 5.28 3.966 3.529 97.61 
A 9.50 5.69 5.44 3.986 3.545 96.25 
M 4.15 4.95 5.32 4.003 3.559 93.78 
J 3.25 4.38 5.25 3.990 3.547 95.57 
J 2.97 4.50 5.46 4.005 3.558 93.73 
A 4.44 5.39 5.96 4.027 3.576 100.85 
S 9.38 7.19 6.56 4.056 3.600 103.95 
0 5.15 6.13 6.30 4.045 3.588 102.91 
N 7.50 7.19 6.25 4.038 3.581 102.46 
D 14.00 7.88 6.25 4.054 3.594 101.57 . 

1907 
J 6.15 5.78 6.15 4.065 3.602 98.16 
F 4.38 5.25 5.94 4.088 3.621 94.50 
M 6.38 6.22 6.18 4.159 3.683 85.02 
A 2.35 4.42 5.94 4.159 3.681 85.58 
'M 2.31 3.97 5.47 4.181 3.700 82.88 
J 3.13 4.44 5.44 4.233 3.745 80.67 
J 4.55 5.10 5.75 4.231 3.742 83.71 
A 3.06 6.41 6.25 4.286 3.791 78.97 
S 4.00 5.72 6.81 4.340 3.840 79.01 
0 21.00 8.05 7.10 4.419 3.909 7~.08 
N 12.25 13.50 7.25 4.590 4.062 67.87 
D 14.60 10.00 7.83 4.474 3.959 71.03 . 

1908 
J 4.75 5.36 6.47 4.316 

~ 
3.820 73.71 

F 1.81 4.22 5.06 4.302 3.810 70.93 
M 1.85 3.57 5.68 4.335 3.841 72.98 
A 1.72 2.85 4.46 4.303 3.814 76.37 
M 1.66 2.91 3.94 4.261 3.779 80.74 
J 1.52 2.32 3.64 4.255 3.777 80.93 
J 1.22 ~ 2.29 3.75 4.230 3.757 83.18 
A 1.06 2.56 3.60 4.185 3.720 85.95 
S 1.35 2.57 3.93 4.151 3.693 85.40 
0 1.44. 3.10 4.06 4.140 3.686 86.41 
N 1.75 3.31 4.03 4.102 3.657 91.76 
D 2.90 3.20 3.85 4.083 3.643 94.28 
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1909 
J 1.81 2.66 3.72 4.058 3.625 95.52 
F 2.25 2.78 3.53 4.031 3.605 93.55 
M 1.85 2.65 3.50 4.042 3.620 94.98 
A 1.94 2.47 3.50 4.046 3.627 98.63 
M 1.84 2.60 3.44 4.041 3.628 100.81 
J 1.87 2.55 3.25 4.058 3.648 102.21 
J 2.06 2.38 3.38 4.052 3.648 103.88 
A 2.17 3.29 4.04 4.063 3.662 105.83 
S 2.69 3.74 4.18 4.083 3.685 105.29 
0 4.31 4.75 5.03 4.097 3.702 105.01 
N 4.65 4.86 5.05 4.111 3.719 103.10 
D 5.03 4.64 5.11 4.116 3.727 104.45 

1910 
J 4.72 4.31 4.75 4.116 3.732 102.59 
F 2.78 3.69 4.44 4.121 3.739 99.40 
M 2.88 3.90 4.50 4.140 3.761 101.71 
A 3.28 4.09 4.75 4.183 3.804 99.66 
M 3.63 3.93 4.75 4.201 3.824 98.32 
J 2.77 3.40' 4.92 4.218 3.842 93.56 
J 2.41 3.96 5.38 4.240 3.866 88.91 
A 1.55 3.78 5.43 4.232 3.863 90.79 
S 2.00 4.22 5.53 4.183 3.820 91.21 
0 3.13 4.78 5.56 4.158 3.801 95.00 
N 3.23 4.50 5.50 4.187 3.830 94.10 
D 3.38 3.91 4.66 4.184 3.829 91.83 . 

1911 
J 3.18 3.38 3.99 4.174 3.823 94.25 
F 2.28 3.14 4.06 4.177 3.827 95.43 
M 2.28 2.86 3.90 4.191 3.842 94.45 
A 2.30 2.75 3.65 4.186 3.840 94.34 
M 2.31 2.78 3.62 4.173 3.829 95.95' 
J 2.40 2.81 3.68 4.182 3.839 98.23 
J 2.36 2.88 3.78 4.187 3.844 98.17 
A 2.31 3.20 4.19 4.200 3.857 93.71 
S 2.28 3.50 4.53 4.217 3.873 89.02 
0 2.33 3.62 4.36 4.209 3.866 90.37 
N 2.72 3.62 3.94 4.188 3.847 93.80 
D 4.03 4.12 4.62 4.195 3.853 93.37 

1912 
J 2.42 2.95 3.90 4.187 3.846 93.20 
F 2.28 2.89 3.75 4.178 3.837 92.31 
M 2.42 3.44 4.19 4.195 3.852 94.17 
A 3.03 3.50 4.14 4.204 3.860 96.46 
M 2.75 3.19 4.19 4.210 3.865 95.70 
J 2.75 3.12 4.00 4.224 3.876 95.25 
J 2.88 3.58 4.52 4.234 1.885 95.28 
A 2.84 4.10 5.00 4.257 3.905 97.65 
S 4.63 5.50 5.56 4.279 3.923 97.62 
0 5.33 5.75 5.93 4.276 3.919 97.10 
N 6.38 5.88 5.72 4.275 3.91} 96.42 
D 6.50 5.87 6.00 4.291 3.93 93.78 
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TABLE 10 (Continued)" 

1 2 3 4 5 6 
Date Call Time Com!. Unadj. Adjust. Stock 

Money Money Paper Bonds Bonds Prices 

1913 
J 3.01 4.11 4.81 4.276 3.916 93.22 
F 3.31 4.53 4.90 4.292 3.930 90.75 
M 4.19 5.37 5.76 4.362 3.992 88.94 
A 3.43 4.30 5.52 4.413 4.037 88.76 
M 2.75 3.94 5.35 4.464 4.083 86.25 
J 2.28 4.13 5.88 4.512 4.127 82.31 
J 2.22 4.54 6.04 4.510 4.124 83.35 
A 2.25 4.50 6.00 4.467 4.083 84.64 
S 2.89 4.62 5.81 4.427 4.045 84.96 
0 3.61 5.04 5.66. 4.464 4.078 82.94 
N 3.75 4.94 5.56 4.521 4.128 81.08 
D 4.58 5.03 5.69 4.533 4.138 80.88 

1914 
.J 2.57 3'.67 4.53 4.451 4.062 83.38 
F 1.78 3.03 3.85 4.383 3.998 . 83.99 
M 1.90 3.00 3.84 4.405 4.016 81.68 
A 1.82 2.81 3.74 4.405 4.014 79.77 
M 1.78 2.44 3.88 4.406 4.012 80.28 
J 1.85 2.54 3.86 4.394 4.000 79.85 
J 2.74 3.66 4.44 4.441 4.041 75.7.2 
A 6.25 7.63 6.34 • • • 
S 6.00 6.90 6.70 • * • 
0 6.00 6.50 6.44 * • • 
N 5.41 5.22 5.50 .. • • 
D 3.38 3.87 4.35 4.657 4.225 72.13 

1915 
J 2.13 3.19 3.85 4.595 4.166 73.23 
F 1.97 2.88 3.75 4.590 4.158 71.96 
M 1.93 2.85 3.38 4.624 4.187 73.25 
A 2.09. 2.91 3.66 4.580 4.145 77.17 
M 1.94 2.84. 3.72 4.591 4.152 75.09 
J 1.83 2.70 3.65 4.627 4.182 74.54 
J 1.85 2.78 3.25 4.697 4.243 72.84 
A 1.76 2.81 3.53 4.733 4.274 75.04 
S 1.79 2.75 3.28 4.748 4.285 77.00 
0 1.82 2.75 3.22 4.647 4.192 81.16 
N 1.88 2.72 2.99 4.507 4.064 84.70 
D 1.93 2.58 3.09 4.492 4.048 84.05 

1916 
J 1.88 2.75 3.12 4.476 4.032 82.63 
F 1.88 2.76 3.12 4.464 

~ 
4.019 80.75 

M 1.90 2.82 3.12 4.480 4.032 80.29 
A 2.10 2.88 3.12 4.499 4.047 79.74 
M 2.28 2.88 3.12 4.510 4.055 81.95 
J 2.97 3.50 3.62 4.516 4.060 83.27 
J 3.13 3.97 3.97 4.530 4.070 82.38 
A 2.33 3.23 3.72 4.550 4.086 81.77 
S 2.78 3.32 3.38 4.537 4.074 83.03 
0 

I 
2.63 3.36 3.38 4.479 4.020 

I 
85.17 

N 3.04 3.42 3.49 4.441 3.984 84.53 
D 4.44 4.25 3.91 4.443 3.985 82.91 

*Stock Exchange closed. 
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·TABLE 10 (Continued) , 
1 2 3 4 5 6 

Date Call Time Coml. Unadj. Adjust. Stock 
Money Money Paper Bonds Bonds Prices 

1917 
J 2.05 3.13 3.55 4.376 3.923 81.32 
F 2.41 4.06 4.09 4.450 3.988 77.04 
M 2.28 3.75 4.12 4.495 4.026 77.99 
A 2.47 3.97 4.28 4.601 4.121 77.14 
M 3.07 4.42 4.83 4.731 4.236 74.00 
J 4.69 4.91 5.00 4.784 4.282 74.96 
J 3.35 4.32 4.68 4.831 4.322 74.03 
A 2.99 4.49 4.79 4.867 4.354 72.96 
S 4.53 5.50 5.18 4.964 .4.440 69.88 
0 4.00 5.57 5.38 5.016 4.486 66.85 
N 4.17 5.44 5.44 5.162 4.615 61.80 
D 5.16 5.56 5.50 5.252 4 .. 695 59.74 

1918 
J 4.10 5.65 5.57 5.215 4.661 62.37 
F 4.99 5.81 5.68 5.162 4.612 63.12 
M 5.20 6.00 5.88 5.233 4.676. 62.63 
A 4.22 6.00 5.91 5.297 4.732 61.39 
M 5.03 6.00 5.88 5.223 4.664 63.37 
J 5.00 5.78 5.88 5.283 4.718 63.74 
J 5.63 5.72 5.88 5.345 4.773 63.96 
A 5.88 5.91 5.94 5.347 4.773 65.51 
S 6.00 6:00 6.00 '5.405 '4.824 65.89 
0 6.00 6.00 6.00 5.274 4.705 68.60 
N 5.85 6.00 5.97 4.957 4.422 70.32 
D 5.39 5.68 5.81 4.979 4.440 67.51 

1919 
J 4.78 5.18 5.25 5.077 4.527 65.84 
F 5.06 5.31 5.18 5.126 4.570 65.86 
M 4.88 5.50 5.38 5.189 4.625 66.54 
A 5.40 5.80 5.38 5.239 4.669 66.77 
M 5.25 5.50 5.38 5.186 4.620 70.41 
J 6.63 5.78 5.53 5.185 4.617 70.55 
J 6.55 6.00 5.43 5.253 4.676 70.26 
A 5.13 5.94 5.38 5.435 4.837 65.77 
S 5.78 5.88 5.38 5.477 4.874 64.52 
0 7.94 6.18 5.38 5.333 4.746 65.26 
N 11.06 6.50 5.50 5.473 4.869 63.18 
D 8.85 6.60 5.88 5.538 4.927 60.42 

1920 
J 8.19 7.31 6.00 5.517 4.907 60.59 
F 10.00 8.12 6.40 5.706 5.073 58.14 
1\1 8.09 8.15 6.67 5.705 5.073 61.64 
A 7.29 8.12 6.82. 5.923 5.265 59.44 

• 1\1 7.15 8.25 7.16 6.172 5.487 57.29 
J 7.50 8.10 7.72 6.121 5.443 56.80 
J 8.29 8.28 7.84 6.085 5.411 57.58 
A 7.23 8.72 8.00 5.899 5.247 59.50 
S 7.10 8.22 7.97 5.692 

I 
5.063 63.09 

0 7.75 '1.94 8.00 5.513 4.905 65.89 
N 7.90 7.76 7.93 5.603 4.987 64.00 
D 7.00 7.32 7.88 5.784 5.149 58.11 
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TABLE 10 (Continued) 

1 2 3 4 5 6 
Date Call Time Coml.~ Unadj. Adjust. Stock 

Money Money Paper Bonds Bonds Prices 

1921 
J 6.71 6.60 7.82 5.584 4.974 59.77 
F 7.26 6.81 7.75 5.608 4.997 59.02 
M 6.82 6.75 7.62 5.672 5.057 56.25 
A 6.45 6.66 7.56 5.707 5.091 55.17 
M 6.79 6.65 6.93 5.72:a 5.109 57.43 
J 6.00 6.68 6.71 5.862 5.238 53.97 
J 5.60 6.12 6.28 5.707 5.103 56.25 
A 5.57 5.98 5.95 5.611 5.021 57.23 
S 5.14 5.59 5.88 5.525 4.949 57.86 
0 5.28 5.38 5.62 5.502 4.933 56.93 
N 5.03 5.20 5.17 5.266 4.726 58.54 
D 5.14 5.12 5.12 5.110 4.591 58.62 

1922 
J 4.55 4.75 4.91 5.011 4.506 58.36 
F 4.90 4.87 4.88 5.013 4.513 60.35 
M 4.23 4.74 4.79 4.966 4.475 62.65 
A 3.97 4.41 4.56 4.870 4.393 65.80 
M 3.91 4.17 4.28 4.840 4.372 67.11 
J 3.70 4.12 4.03 4.833 4.370 66.44 
J 3.86 4.06 3.94 4.740 4.291 68.99 
A 3.76 4.08 3.88 4.690 4.251 72.30 
S 4.34 4.47 4.19 4.674 4.242 73.30 
0 4.73 4.79 4.39 4.793 4.355 73.21 
N 4.89 4.99 4.61 4.879 4.439 69.24 
D 4.66 4.91 4.62 4.862 4.429 67.62 

1923 
J 4.32 4.67 4.62 4.857 4.431 67.56 
F 4.82 4.91 4.68 4.890 4.467 69.72 
M 5.14 5.28 5.03 5.024 4.595 70.04 
A 4.87 5.32 5.12 5.050 4.625 68.98 
M 4.70 5.07 5.12 4.967 4.555 66.47 
J 5.00 4.91 4.91 4.983 4.576 65.85 
J 5.06 5.12 4.95 4.991 4.590 63.24 
A 4.97 5.24 5.03 4.960 4.568 62.89 
S 4.93 5.47 5.12 5.000 4.610 63.17 
0 4.76 5.28 5.12 5.019 4.633 62.66 
N 4.81 5.03 5.09 4.982 4.605 63.62 
D 4.86 5.00 4.88 4.994 4.623 63.58 

1924 
J 4.39 4.80 4.88 4.949 .. 4.586 64.52 
F 4.33 4.75 4.78 4.965 4.606 65.06 
M 4.04 4.69 4.62 4.968 4.613 64.60 
A 4.21 4.33 4.62 4.930 4.584 65.46 
M 3.34 3.97 4.19 4.878 4.538 65.58 
J 2.25 3.31 3.97 4.804 4.475 67.42 
J 2.10 2.85 3.52 4.742 4.422 70.71 
A 2.00 2.72 3.25 4.782 4.463 72.53 
S 2.07 2.96 3.12 4.775 4.461 72.03 
0 2.32 2.88 3.12 4.749 4.440 71.27 
N 2.42 3.12 3.22 4.753 4.448 76.15 
D 3.49 3.55 3.55 4.787 4.484 80.10 
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TABLE 10 (Continued) 

1 2 .l 4 5 6 
Date Call Time Com!. Unadj. Adjust. Stock 

Money Money Paper Bonds Bonds Prices . 
1925 
J 3.32 3.62 3.62 4.776 4.478 80.79 
F 3.60 3.65 3.62 4.759 4.466 80.93 
1\1 3.97 4.07 3.91 4.741 4.452 78.63 
A 3.86 4.01 3.93 4.724 4.440 76.46 
1\1 3.82 3.78 3.88 4.667 4.390 78.49 
J 3.97 3.85 3.88 4.670 4.396 78.89 
J 4.09 3.93 3.90 4.716 4.444 79.68 
A 4.19 4.35 3.97 4.772 4.500 82.32 
S 4.62 4.41 4.15 4.728 4.462 83.17 
0 4.87 4.82 4.38 4.744 4.479 84.34 
N 4.74 4.91 4.38 4.725 4.465 86.78 
D 5.3~ 4.99 4.38 4.687 4.432 90.59 

1926 
J 4.33 4.78 4.35 4.645 4.395 90.66 
F 4.85 4.64 4.15 4.609 4.364 89.09 
M 4.55 4.74 4.28 4.614 4.372 85.33 
A 4.06 4.22 4.19 4.554 4.318 85.84 
1\1 3.81 4.06 4.03 4.516 4.285 86.75 
J 4.15 4.13 3.88 4.517 4.288 93.29 
J 4.27 4.36 3.94 4.542 4.315 92.09 
A 4.52 4.66 4.22 3.555 4.331 94.67 
S 5.02 4.91 4.40 4.550 4.329 97.49 
0 4.75 4.99 4.53 4.543 4.325 94.54 
N 4.56 4.68 4.43 4.502 4.289 95.24 
D 5.16 4.67 4.40 4.485 4.278 97.05 

1927 
J 4.32 4.55 4.19 4.454 4.251 98.36 
F 4.03 4.42 3.91 4.452 4.253 102.61 
M 4.13 4.42 4.00. 4.411 4.217 103.69 
A 4.18 4.38 4.09 4.355 4.168 106.14 
M 4.26 4.36 4.12 4.347 4.165 108.47 
J 4.33 4.40 4.12 4.380 4.200 110.22 
J 4.05 4.44 4.06 4.384 4.209 112.10 
A 3.68 4.08 3.90 4.342 4.174 113.47 
s 3.80 4,17 3.91 4.305 4.143 115.39 
0 3.90 4.34 4.00 4.257 4.101 115.15 
N 3.60 4.15 3.93 4.206 4.057 114.23 
D 4.38 4.19 3.97 4.183 4.040 116.58 

1928 
J 4.24 4.35 3.88 4.187 4.049 114.79 
F 4.38 4.55 3.99 4.208 4.073 111.84 
M 4.47 • 4.61 4.19 4.213 4.082 115.66 
A 5.08 4.88 4.31 4.231 4.104 120.49 
M 5.70 5.17 4.55 4.275 4.151 122.41 
J 6.32 5.76 4.72 4.371 4.249 116.52 
J 6.05 5.93 5.09 4.437 4.317 lU.85 
A 6.87 6.34 5.42 4.496 4.377 116.57 
S 7.26 7.06 5.59 4.442 4.329 119.60 
0 6.98 7.10 5.51 4.435 4.322 118.42 
N 6.67 6.88 5.38 4.395 4.287 124.37 

.D 8.60 7.47 5.44 4.468 4.360 124.91 
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TABLE 10 (Continued) 

1 2 3 4 

I 
5 6 

Date Call Time Com!. Unadj. Adjust. Stock 
Money Money Paper Bonds Bonds Prices 

-
1929 
J 7.05 7.65 5.50 4.501 4.393 130.53 
F 7.06 7.69 5.56 4.548 4.434 128.95 
M 9.10 7.97 5.69 4.599 4.464 128.54 
A 8.89 8.72 5.88 4.579 4.460 126.90 
M 8.91 8.77 6.00 4.597 4.477 128.40 
J 7.70 8.10 6.00 4.649 4.520 133.56 
J 9.23 7.84 6.00 4.670 4.546 146.61 
A 8.23 8.87 6.08 4.662 4.512 152.76 
S 8.50 8.94 6.12 4.694 4.575 154.42 
0 6.43 7.80 6.12 4.638 4.540 135.68 
N 5.44 5.50 5.41 4.581 4.445 122.20 
D 4.83 4.82 5.00 4.504 4.398 125.02 

1930 
J 4.64 4.70 4.90 4.504 4.386 124.18 
F 4.32 4.65 4.62 4.522 4.375 130.53 
M 3.69 4.12 4.10 4.437 4.300 131.34 
A 4.00 4.12 3.88 4.454 4.352 128.76 
M 3.12 3.54 3.68 4.441 4.319 122.54 
J 2.62 2.90 3.44 4.417 4.287 115.09 
J 2.20 2.78 3.15 4.375 4.237 115.01 
A 2.21 2.62 3.00 4.317 4.176 111.95 
S 2.19 2.59 3.00 4.262 4.116 109.98 
0 2.00 2.45 3.00 4.292 4.096 101.77 
N 2.00 2.18 2.97 4.366 4.138 93.31 
D 2.23 2.24 2.85 4.488 4.200 85.38 

1931 
J 1.57 2.10 2.82 4.322 4.078 90.69 
F 1.50 1.88 2.50 4.324 4.083 96.12 
M 1.55 2.12 2.53 4.319 4.095 89.89 
A 1.52 2.12 2.40 4.365 4.081 79.92 
M 1.45 1.66 2.12 4.331 4.002 70.56 
J 1.50 1.41 2.12 4.364 4.016 67.78 
J 1.50 1.42 1.95 4.362 4.009 69.26 
A 1.50 1.50 1.88 4.492 4.056 61.25 
S 1.50 1.69 1.88 4.732 4.120 51.47 
0 2.10 3.19 3.35 5.146 4.350 45.18 
N 2.50 3.53 4.00 5.248 4.492 41.08 
D 2.70 3.40 4.00 5.886 4.736 31.78 

1932 
J 2.65 3.56 4.00 5.637 4.735 32.01 
F 2.50 3.62 3.88 5.636 4.793 31.86 
M 2.50 3.13 '3.52 5.524 • 4.691 29.44 
A 2.50 2.69 3.38 5.906 4.837 21.27 
M 2.50 1.59 3.00 6.362 4.848 15.57 
J 2.50 1.50 2.78 6.513 4.898 13.46 
J 2.08 1.44 2.56 6.077 4.798 15.87 
A 2.00 1.38 2.18 5.458 4.540 25.67 
S 2.00 1.26 2.12 5.286 4.456 31.23 
0 1.35 .97 1.94 5.319 4.456 26.16 
N 1.00 .50 1.74 5.443 4.488 24.37 
D 1.00 .50 1.51 5.557 4.375 23.26 
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TABLE 10 (Concluded) 

1 2 3 4 5 6 
Date Call Time Coml. Unadj. Adjust. Stock 

Money Money Paper· Bonds Bonds Prices 

1933 
J 1.00 .50. 1.88 5.290 4.174 25.14 
F 1.00 .66 1.88 5.390 4.173 23.81 
M 3.32 2.94 2.78 5.681 4.337 23.75 
A 1.37 L25. 2.56 5.907 4.515 25.46 
M 1.00 1.04 2.08 5.485 4.357 34.64 
J 1.00 .93 1.69 5.162 4.205 40.36 
J 1.00 1.16 1.50 4.964 4.128 45.93 
A .98 1.08 1.50 4.921 4.076 45.56 
S .75 .64 1.25 5.159 4.100 42.99 
0 .75. .69 1.25 5.185 4.111 35.50 
N .75 .83 1.25 5.576 4.240 35.40 
D .94 1.09 1.41 5.417 4.200 37.34 

1934 
J 1.00 1.09 1.25 4.997 4.084 41.68 
F 1.00 .91 1.22 4.695 3.996 46.05 
M 1.00 .88 1.00 4.597 3.926 44.37 
A 1.00 .88 1.00 4.515 3.865 44.87 
M 1.00 .88 .90 4.467 3.812 40.31 

i 1.00 .88 .75 4.402 3.728 40.32 
1.00 .88 .75 4.379 3.721 35.93 
1.00 .88 .75 4.494 3.771 32.82 

S 1.00 .88 .75 4.592 3.826 32.08 
0 1.00 .88 .75 4.491 3.762 32.95 
N 1.00 .88 .75 4.~01 3.680 32.53 
D 1.00 .88 .75 4.307 3.611 33.47 

1935 
J 1.00 .88 .75 4.209 3.523 32.39 
F 1.00 .88 .75 4.148 3.438 30.55 
M 1.00 .88 .75 4.225 3.409 26.73 
A .64 .56 .75 4.262 3.411 27.54 
M .25 .25 .75 4.206 3.438 29.05 
J .25 .25 .75 4.173 3.417 30.10 
J .25 .25 .75 4.129 3.397 31.71 
A .25 .25 .75 4.178 3.451 33.52 
S .25 .25 .75 4.214 3.467 34.10 
0 .29 .34 .75 4.243 3.479 32.00 
N .75 1.00 .75 4.232 3.443 35.61 
D .75 1.00 .75 4.612 3.414 38.36 

1936 

~ .75 1.00 .75 4.047 3.360 41.38 
.75 1.00 .75 3.941 3.312 46.59 

M .75 1.00 .75~ 3.882 3.251 45.55 
A .75 1.00 .75 3.905 3.245 43.51 
M .93 1.19 .75 3.895 3.215 42.08 
J 1.00 1.25 .75 3.875 3.200 44.26 
J 1.00 1.25 .75 3.881 3.220 47.52 
A 1.00 1.25 .75 3.877 3.240 50.10 
S 100 1.25 .75 3.843 3.211 51.37 
0 1.00 1.25 .75 3.828 3.200 54.06 
N 1.00 1.25 .75 3.796 3.170 53.06 
D -1.00 1.25 .75 3.747 3.125 50.31 

I 

1937 
J 1.00 1.25 .75 3.764 3.146 51.44 
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TABLE 11 

AN ADJUSTED ARITHMETIC AVERAGE INDEX NUMBER' OF'I'HE YIELDS OF 
AMERICAN RAILROAD BONDS, 

MONTHLY, JANUARY 1857-JANUARY 1936 

Col. 1 Logarithms of Index. 

Col; 2. Cyclical Curve Qogarithms). 

Col. 3. Trend Qurve (logarithms) . 
• 

Col. 4. Deviations of Cyclical Curve (logarithms) from Trend Curve 
(logar~thms). 

For the nature of the graduations given in columns 2 and ~ see 
Appendix D. 

lSee Table 10. 
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RAILROAD BbND YIELDS 

TABLE 11 

AN ADJUSTED AmnmETIC INDEX NmmEa OF THE YIELDS 011' 
AMERICAN RAILROAD BONDs. 

" 

I .. 2 3 > 4. Dilte 1 2 3 . . 
'1862 

--.-.-~ 
;8209 .8249 .8255 .... 0006 J .7879 .7920 .7452 
.8180 ·.8268 .8261 +.0007 F .7710 .7854 .7426 
.8190 .8301 :~~~~ . +.0037 M .7752 .. 7775 .7397 
.8208 .8346 +.0080 'A .7723 .7682 .7369 
.8258' .8401 .8265' +.0136 M .7498 .7578 .7343 
.8356 .8460 .8264' +.0196 I .7385 .7464 .7318 
.8377 .8518 .8262 • +.0256 .7423 .7344 .7292 
.8421, .8568 .8260 +.0308 A .7335 .7224 .7268 
.8850 .8604 .8258 +.0346 S .7197 .7109 .7245 
.9154 .8624 .8254 +.0370 0 . .7029 ;7001 .7223 
.8847 .8624 .8249 +.0375 N , .6936 .6905 .7203 
.8673 • 8602 .8244 +.0358 D .6973 .6824 • .7184 

1863 
.8558 .8558 -.8237 +.0321 ~.' .6613, .6761 .1166> 
.8338 .8494 .8230 +.0264 .6474 .6719 .7152 
.8192' .8413 .8222 +.0191 M .6542 .6699 .7138 
.8173 .8321 .8216 +.0105 A .6740 .6700 .7126 
.8129 .8225 .8208 +.0017 M .6749 :6722 .7113 
.8107 .8131' .8200" -.0069 J .6799 .6759 .7105 
.8079 .8047 .8193 ~.0146 J .6844 .~806 .7099 
.8080 .1978 .8186 -.0208 A • .6872 • • 6854 .7097 
'.8032. .7926 .8178 -.0252 .5 .6869 .6895 .7093 
.7918 .7892 .8170 -.0278 0' • 6838 . .6923 .7093 
.7869 .7875 .8162 -.0287 N .6933 .6933 .7097 
.7858 .7870, .8155 ,....0285 D·· .7017 .6923 .7100 

1864 
.7861 .7874 .8146 -.0272 "J' , .7082' ,6895 .7104 
.7854 .7884 .8137 -.0253 . F ,7055' .6855 .7112 
.7857 .7899 ,8128 -.0229 M .6917 .6810 .7121 
.7843 .7916 .8119 -.0203 A .675a •• 6766 .7132 
.7925 .7934 .8109 -.0175 M .6'43 .6734 .7148 
.8040 .7953 .8099 -.0146 J .6667 .6720 .7161 
.8037 .7970 .8088 -.0118 .6398' .6728 .. 7178 
.8009 .7982 .8076 -.0094 A .. 6414 .6761 .7197 
.7923 .7988 .8064 -.0076 5 .61,30 ' .6821 .7221 
.7952 .7984 .8053 -.0069 0 .7066 .6904 .7244 
.7976 • .7969 .8040 -.0071 N .7029 .7009 .7269 
.7962 .7944 .8027 -.0083 D .7155 .7129' .7294 

1865 
.7957 .7912 .8010 -.0098 J .7325 .7259 .7320 
.7928 .7875 .7997 -.0122 F .7452 .7391 .7348 
.7893 .7838 • 7981 -.0143 M .7679 . .7520 .7378 
.7842 .7804 .7964 -.0160 . A' .7750 .7640 .7407 
.7762 .7776 .7945 -.0169 ,M .7734 .7745 .7438 
.7688 .7755 .7927 -.0172 J .7917 .g835 .7469 
.7655 .7744 .7908 -.0164 J .7843 .7909 .7501 
.7643 .7742 .7888 -.0146 0\ .7868 .7968 .7532 
.7655 .7749 .7868 -.0119 S .7900 .8013 .7567 
.7690 .7767 .7848 -.0081 0 .7957 .8047 • 7599 
.7898 .7793 .7825 -.0032 N .8030 .8071 .7632 
.8089 .7828 .7802 +.0026 D .8067 .8087 .7666 

1866 
.7931 .7869 .7778 +.0091 J .8123 .8096 .7697 
.7891 .7914 .7754 +.0160 F .8152 .8097· .7729 
.7854 .7960 .7728 +.0232 M .8200 .8093 .7759 
.7896 .8001 .7703 +.0298 A .8168 .8084 .7788 
.8124 .8036 .7676 .0360 M .8085 .8070 .7816 
.8095 .8061 .7649 +.0412 l .8062 .8053 .7843 
.7983 .8075 .7622 +.0453 .8001 .8034 .7869 
.8000 .8076 .7595 +.0481 A .7965 .8015 .7894 
.8072 .8067 .7566 +.0501 S .7939 .7996 .7916 
.8117 .8046 .7539 +.0507 0 .7922 .7980 .7939 
.8090 • 80 IS .7511 +.0504 N .7896 .7969 .7959 
.8089 .7973 .7482 +.0491 D • 796S, .7963 .7980 

A163 

4 

+.0468 
+.0428 
+.0378 
+.0313 
+.0235 
+.0146 
+.0052 
-'.0044 
-.0136 
-.0222 
-.0298 
-.0360 

- .• 0405 
-.0433 
-.0439 
-.0426 
-.0391 
~.0346 
.-.0293 
-.0243 
-.0198 
-.0170 • 
...... 0164 
-.0177 

-.0209 
_.0257 
-.03Jl. 
-.0366 
_.0414 
-.0441 
-.0450 
-.0436 
_.0400 

-::g~~ 
_.0165 

-.0061 
+.0043 
+.0142 
+.0233 
+,0307 

, +.0366 
+.0408 
+.0436 
+.0446' 
+.0448 • 
+.0439 
+.0421 

+.0399 
+.0368 
+.0334 
+.0296 
+.0254 
+.0210 
+.0165 

.0121 
+.0080 
+.0041 
+.0010 
-.0017-



A164 

Date ---
1867 

~ 
M 
A 
M 

J 
A 
S 
0 
N 
D 

1868 
J 
F 
M 
A 
M 

J 
A 
S 
0 
N 
D 

1869 
J 
F 
M 
A 
M 

J 
A 
S 
0 
N 
D 

1870 
J 
F 
M 
A 
M 

J 
A 
S 

'0 
N 
D 

1871 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

APPENDIX 

TABLE 11 (Continued) 

AN ADroSTED ARITHMETIC INDEX NUMBER OF THE YIELDS OF 
AMERICAN RAILROAD BONDS. 

1 2 3 4 Date I 2 3 --- ------
1872 

.7985 .7963 .7994 -.0031 J .7906 .7947' .8018 

.7998 .7969 .8008 -.0039 F .7881 .7937 .8012 

.8005 .7980 .8023 -.0043 M .7933 .7929 .8006 

.8037 .7993 .8036 -'.0043 A .7923 .7922 .7998 

.8048 .8006 .8048 -.0042 M .7921 .7918 .7992 

.8045 .8017 .8059 -.0042 J .7892 .7914 .7984 

.7965 .8025 .8070 -.0045 J .7835 .7911 .7977 

.7955 .8026 .8077 -.0051 A .7875 .7908 .7968 

.7964 .8023 .8082 -.0059 S .7916 .7906 .7959 

.8014 .8014 .8088 -.0074 0 .7941 .7903 .7950 

.8055 .8002 .8093 -.0091 N .7967 .7903 .7939 

.8072 .7987 .8096 -.0109 D .7970 .7903 .7931 

1873 
.8002 .7973 .8098 -.0125 J .7917 .7906 .7918 
.7951 .7959 .8100 -.0141 F .7900 .7910 .7907 
.7935 .7949 .8102 -.0153 M .7903 .7916 .7894 
.7955 .7944 .8102 -.0158 A .7915 .7922 .7882 
.7923 .7942 .8101 -.0159 M .7896 .7928 .7869 
.7907 .7945 .8100 -.0155 J .7866 .7933 .7857 
.7902 .7952 .8100 -.0148 J .7826 .7935 .7843 
.7912 .7962 .8098 -.0136 A .7826 .7935 .7829 
.7955 .7975 .8095 -.0120 S .7900 .7932 .7813 
.7999 .7991 .8093 -.0102 0 .8120 .7926 .7798 
.8048 .8009 .8091 -.0082 N .8127 .7917 .7784 
.8087 .8029 .8088 _.0059 D .7996 .7905 .7767 

1874 
.8088 .8052 .8084 -.0032 J .7839 .7889 .7749 
.8095 .8075 .8082 -.0007 F .7766 .7868 .7732 
.8125 .8098 .8080 +.0018 M .7757 .7843 .7714 
.8141 .8121 .8078 +.0043 A .7740 .7814 .7697 
.8081 .8141 .8075 +.0066 M .7771 .7781 .7680 
.8074 .8157 .8073 +.0084 J .7728 .7746 .7661 
.8118 .8169 .8072 +.0097 J .7724 .7710 .7642 
.8110 .8175 .8071 +.0104 A .7713 .7674 .7624 
.8159 ' .8176 .8070 +.0106 S .7688 .7640 .7608 
.8221 .8172 .8070 +.0102 0 .7641 .7608 .7589 
.8245 .8164 .8069 +.0095 N .7574 .7578 .7571 
.8272 .8153 .8068 +.0085 D .7561 .7549 .7553 

1875 
.8229 .8139 .8068 +.0071 J .7506 .7520 .7534 
.8096 .8124 .8068 +.0056 F .7478 .7491 .7517 
.8042 .8108 .8067 +.0041 M .7461 .7466 .7499 
.8064 .8092 .8067 +.0025 A .7403 .7436 .7481 
.8028 .8078 .8066 +.0012 M .7370 .7407 .7462 
.7996 .8064 .8065 -.0001 J .7388 .7379 .7446 
.7991 .8053 .8064 -.0011 J .7344 .7352 .7428 
.8040 .8045 .8063 -.0018 A .7332 .7323 .7411 
. 8058 .8039 .8063. . -.0024 S .7299 .7298 .7394 
.8070 .8038 .8062- -.0024 0 .7324 .7274 .7377 
.8083 .8038 .8060 -.0022 N .7292 .7251 .7361 
.8108 .8041 .8059 -.0018 D .7242 .7227 .7345 .. 

1876 
.8074 .8043 .8058 _.0015 J .7196 .7204 .7330 
.8050 ,8046 .8056 -.0010 F .7150 .7182 .7316 
.8041 .8045 .8054 _.0009 M .7120 .7161 .7301 
.8031 .8042 .8051 -.0009 A .7141 .7144 .7288 
.8002 .8037 .8049 -.0012 M .7163 .7130 .7272 
.7998 8029 .8047 -.0018 J .7142 .7120 .7259. 
.7994 .8019 .8044 -.0025 J .7090 .7115 .7245 
.7973 .8008 .8040 -.0032 A .7066 .7114 .7232 
.7959 .7995 .8036 -.0041 S .7134 .7117 .7220 
.8040 .7982 .8031 -.0049 0 .7139 .7122 .7208 
.8070 .7970 .8027 -.0057 N .7131 .7128 .7198 
.8034 .7958 .802S -.0065 D .7131 .7135 .7186 

4 

-.0071 
-.0075 
-.0077 
-.0076 
-.0074 
-.0070 
-.0066 
-.0060 
-.0053 
-.0047 
-.0036 
-.0028 

-.0012 
+.0003 
+.0022 
+.0040 
+.0059 
+.0076 
+.0092 
+.0106 
+.0119 
+.0128 
+.0133 
+.0138 

+.0140 
+.0136 
+.0129 
+.0117 
+.0101 
+.0085 
+.0068 
+.0050 
+.0032 
+.0019 
+.0007 
-.0004 

-.0014 
-.0026 
-.0033 
-.0045 
-.0055 
-.0067 
-.0076 
-.0088 
-.0096 
-.0103 
-.0110 
-.0118 

-.0126 
-.0134 
-.0140 
-.0144 
-.0142 
-.0139 
-.0130 
-.0118 
-.0103 
-.0086 
-.0070 
- .0051 



Date ---
1877 

J 
F 
M 
A 
M 

1 
S 
0 
N 
D 

1878 
J 
F 
M 
A 
M 

i 
A 
S 
0 
N 
D 

1879 
J 
F 
M 
A 
M 

i 
A 
S 
0 
N 
D 

1880 
J 
F 
M 
A 
M 

i 
A 
S 
0 
N 
D 

1881 
J 
F 
M 
A 
M 

i 
A 
S 
0 
N 
D 

RAILROAD BOND YIELDS 

TABLE 11 (Continued) 

AN ADroSTED ARITHMETIC INDEX NUMBER OJ!' THE YIELDS OJ!' 
AMERICAN RAILROAD BONDS. 

1 2 3 4 Date 1 2 3 
--- ------

1882 
. 71 OS .1141 .7114 -.0033 J .6219 .6208 .6248 
.7137 .7146 .7165 -.0019 F .6247 .6217 .6242 
.7199 .7150 .7154 -.0004 M .6270 .6224 .6238 
.7210 .7152 .7143 +.0009 A .6224 .6230 .6233 
.7177 .71,2 .7132 +.0020 M .6201 .6232 .6230 
.7126 .7151 .7122 +.0029 J .6206 .6233 .6227 
.7086 .7150 .7111 +.0039 J .6190 .6232 .6223 
.7112 .7144 .7101 +.0043 A .6222 .6230 .6220 
.7130 .7139 .7090 +.0049 S .6241 .6229 .6218 
.7154 .7133 .7079 +.0054 0 .6232 .6229 .6216 
.7145 .7128 .7068 +.0060 N .6254 .6232 .6213 
.7117 .7124 .7057 +.0067 D .6252 .6236 .6211 

1883 
.7120 .7121 .7044 +.0077 J .6217 .6243 .6208 
.7117 .7118 .7033 +.0085 F .6250 .6251 .6204 
.7123 .7116 .7020 +.0096 M .6267 .6258 .6202 
.7124 .7113 .7008 +.OIOS A .6249 .6262 .6199 
.7099 .7107 .6992 +.0115 M .6246 .6263 .6196 
.7049 .7099 .6979 +.0120 J .6244 .6261 .6192 
.7049 .7086 .6965 +.0121 J .6243 .6254 .6187 
.7080 .7069 .6949 +.0120 A .6277 .6245 .6182 
.7078 .7046 .6931 +.0115 S .6283 .6234 .6178 
.7058 .7020 .6914 +.0106 0 .6274 .6223 .6173 
.7027 .6991 .6897 +.0094 N .6243 .6213 .6168 
.7012 .6959 .6879 +.0080 D .6224 .6204 .6163 

1884 
.6921 .6926 .6861 +.0065 . J .6194 .6199 .6155 
.6802 .6893 .6842 +.0051 F .6149 .6196 .6149 
.6874 .6861 .6823 +.0038 M .6114 .6196 .6141 
.6875 .6830 .6804 +.0026 A .6088 .6197 .6133 
.6774 .6802 .6784 +.0018 M .6170 .6200 .6125 
.6735 .6777 .6765 +.0012 J .6273 .6204 .• 6116 
.6696 .6756 .6743 +.0013 J .6286 .6207 .6107 
.6691 .6738 .6722 +.0016 A .6219 .6209 .6098 
.6768 .6724 .6701 +.0023 S .6227 .6208 .6089 
.6757 .6712 .6680 +.0032 0 .6222 .6203 .6080 
.6739 .6702 .6659 +.0043 N .6228 .6194 .6069 
.6707 .6690 .6638 +.0052 D .6190 .6180 .6OS8 

1885 
.6668 .6676 .6615 +.0061 J .6142 .6170 .6046 
.6613 .6658 .6594 +.0064 F .6106 .6136 .6034 
.6600 .6634 .6572 +.0062 M .6066 .6108 .6022 
.6609 .6606 .6551 +.0055 ·A .6056 .6077 .6011 
.6601 .6564 .6530 +.0034 M .6039 .6043 .5997 
.6566 .6526 .6508 +.0018 J .5985 .6008 .5984 
.6496 .6484 .6488 -.0004 J .5954 .5973 .5971 
.6451 .6440 .6467 -.0027 A .5945 .5939 .5958 
.6421 .6394 .6450 -.0056 S .5931 .5903 .5944 
.6379 .6357 .6430 -.0073 0 .5888 .5867 .5931 
.6277 .6312 .6412 -.0100 N .5858 .5831 .5917 
.6208 .6269 .6396 -.0127 D .. 5835 .5796 .5902 

1886 
.6167 .6230 .6379 -.0149 J .5761 .5762 .5889 
.6213 .6197 .6363 -.0166 F .5685 .5732 .5875 
.6257 .6170 .6349 -.0179 M .5670 .5707 .5862 
.6242 .6152 .6336 -.0184 A .5682 .5685 .5848 
.6127 .6141 .6321 -.0180 M .5678 .5669 .5835 
.6OS9 .6138 .6308 -.0170 J .5643 .5657 .5822 
.6062 .6141 .6296 -.0155 .5609 .5650 .5808 
.6097 .6148 .6287 -.0139 A .5621 .5647 .5795 
.6177 .6159 .6277 -.0118 

I 
S .5685 .5650 .5782 

.6221 .6172 .6268 -.0096 0 .5686 .5653 .5770 

.6199 .6184 .6261 -.0077 N .5684 .5660 .5758 

.6224 .6197 .6253 -.0056 D .5712 .5671 .5746 

A165 

4 

-.0040 
-.0025 
-.0014 
-.0003 
+.0002 
+.0006 
+.0009 
+.0010 
+.0011 
+.0013 
+.0019 
+.0025 

+.0035 
+.0047 
+.0056 
+.0063 
+ .0067 
+.0069 
+.0061 
+.0063 
+.0056 
+.0050 
+.0045 
+.0041 

+.0044 
+.0047 
+.OOS5 
+.0064 
+.0075 
+.0088 
+.0100 
+.0111 
+.0119 
+.0123 
+.0125 
+.0122 

+.0124 
+.0102 
+.0086 
+.0066 
+.0046 
+.0024 
+.0002 
-.0019 
-.0041 
-.0064 
-.0086 
-.0106 

-.0127 
-.0143 
-.0155 
-.0163 
-.0166 
-.0165 
-.0158 
-.0148 
-.0132 
-.0117 
-.0098 , 
- .0075 



A166 

Date ---
1887 

J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1888 
J 
F 
M 
A 
M 

i 
S 
0 
N 
D 

1889 
J 
F 
M 
A 
M 
J 

..] 
A 
S 
0 
N 
D 

1890 
J 
F 
M 
A 
M 

I 
A 
S 
0 
N 
D 

1891 
J 
F 
M 
A 
M 

I 
A 
S 
0 
N 
D 

APPENDIX 

TABLE 11 (Continued) 

AN AoroSTED ARITHMETIC INDEX NUMBER 01' THE YIELDS 01' 
AMERICAN R.An.BOAD BONDS. 

1 2 3 4 Date 1 2 3 --- ~ I-
.5685 .5684 .5732 - .0048 J .5739 .5774 .5762 
.5694 .5698 .5721 - .0023 F .5713 .5751 .5765 
.5711 .5713 .5709 +.0004 M .5722 .5729 .5768 
.5716 .5728 .5699 +.0029 A .5705 .5708 .5770 
.5699 .5743 :5688 +.0055 M .5683 .5690 .5770 
.5703 .5756 .5679 +.0077 J .5669 .5676 .5770 
.5723 .5766 .5669 +.0097 J .5657 .5665 .5770 
.5758 .5774 .5661 +.0113 A .5667 .5660 .5769 
.5838 .5779 .5652 +.0127 S· .5711 .5661 .5768 
.5865 .5780 .5646 +.0134 0 .5710 .5669 .5766 
.5822 .5778 .5639 +.0139 N .5719 .5683 .5762 
.5801 .5772 .5632 +.0140 D .5736 .5705 .5759 

1893 
.5731 .5763 .5625 +.0138 J .5712 .5731 .5756 
.5701 .5751 .5621 +.0130 F .5679 .5760 .5751 
.5719 .5736 .5616 +.0120 M .5714 .5790 .5748 
.5718 .5720 .5612 +.0108 A .5718 .5818 .5742 
.5696 .5703 .5609 +.0094 M .5769 .5841 .5735 
.5670 .5684 .5607 +.0077 J .5839 .5858 .5729 
.5616 .5666 .5605 +.0061 J .5979 .5868 .5722 
.5608 .5647 .5604 +.0043 A .6081 .5869 .5714 
.5640 .5628 .5603 +.0025 S .5944 .5862 .5706 
.5648 .5608 .5603 +.0005 0 .5886 .5846 .5698 
.5629 .5588 .5603 - .0015 N .5788 .5821 .5690 
.5614 .5567 .5604 - .0037 D .5722 .5789 .5681 

1894 
.5562 .5547 .5604 - .0057 J .5714 .5750 .5671 
.5509 .5528 .5606 - .0078 F .5660 .5708 .5662 
.5520 .5510 .5608 - .0098 M .5620 .5664 .5654 
.5511 .5494 .5609 - .0115 A .5570 .5623 .5645 
.5460 .5482 .5610 - .0128 M .5572 .5588 .5632 
.5411 .5474 .5613 - .0139 I .5576 .5559 .5624 
.5436 .5470 .5616 - .0146 .5591 .5539 .5613 
.5448 .5470 .5618 - .0148 A .5566 .5525 .5603 
.5455 .5474 .5621 - .0147 S .5534 .5517 .5591 
.5504 .5482 .5623 - .0141 0 .5493 .5511 .5582 
.5543 .5494 .5627 - .0133 N .5461 .5505 .5573 
.5560 .5509 .5630 - .0121 D .5458 .5497 .5563 

1895 
.5544 .5526 .5635 - .0109 J .5465 .5486 .5551 
.5549 .5545 .5639 - .0094 F .5504 .5472 .5542 
.5572 .5565 .5644 - .0079 M .5517 .5455 .5533 
.5576 .5585 .5648 - .0063 A .5522 .5438 .5523 
.5579 .5604 .5653 - .0049 M .5464 .5419 .5512 
.5601 .5624 .5658 - .0034 J .5393 .5402 .5503 
.5617 .5643 .5663 - .0020 i .5359 .5385 .5493 
.5660 .5663 .5669 - .0006 .5305 .5371 .5482 
.5688 .5685 .5674 +.0011 S .5310 .5360 .5471 
.5720 .5708· .5679 +.0029 0 .5320 .5355 .5460 
.5779 .5733 .5685 :1:.0048 N .5338 .5356 .5450 
.5834 .5760 .5691 .0069 D .5400 .5J63 .5440 

1896 
.5737 .5788 .5698 :1:-0090 J .5459 .5378 .5429 
.5740 .5812 .5703 .0109 F .5410 .5399 .5417 
.5798 .5835 .5710 :1:.0125 M .5414 .5423 .5406 
.5816 .5853 .5717 .0136 A .5409 .5448 .5395 
.5853 .5866 .5723 +.0143 M .5386 .5469 .5383 
.5912 .5872 .5729 +.0143 I .5372 .5485 .5372 
.5910 .5873 .5736 

:t"0137 
.5467 .5494 .5361 

.5912 .5867 .5741 .0126 A .5667 .5494 .5349 

.5892 .5856 .5746 .0110 S .5590 .5485 .5336 

.5852 .5839 .5752 +.0087 0 .5547 .5468 .5325 

.5824 .5819 .5756 +.0063 N .5439 .5444 .5313 

.5785 .5797 .5760 +.0037 D .5386 .5414 .5301 

4 

+.0012 
- .0014 
- .0039 
- .0062 
- .0080 
- .0094 
- .0105 
- .0109 
- .0107 
- .0097 
- .0079 
- .0054 

- .0025 
+.0009 
+.0042 
+.0076 
+.011)6 
+.0129 
+.0146 
+.0155 
+.0156 
+.0148 
+.0131 
+.0108 

+.0079 
+.0046 
+.0010 
-.0022 
-:0044 
-.0065 
-.0074 
-.0078 
-.0074 
-.0071 
-.0068 
-.0066 

-.0065 
-.0070 
-.0078 
-.0085 
-.0093 
-.0101 
-.0108 
-.0111 
-.0111 
-.0105 
-.0094 
-.0077 

-.0051 
-.0018 

+.0017 
+.0053 
+.0086 
+.0113 
+.0133 
+.0145 
+.0149 
+.0143 
+.0131 
+.0113 



Date ---
1897 

~ 
M 
A 
M 

J 
A 
S 
0 
N 
D 

1898 

~ 
M 
A 
M 

J 
A 
S 
0 
N 
D 

1899 
J 
F 
M 
A 
M 

! 
S 
0 
N 
D 

1900 
J 
F 
M 
A 
M 

1 
S 
0 
N 
D 

1901 

~ 
M 
A 
M 

! 
S 
0 
N 
D 

RAILROAD BOND YIELDS 

TABLE 11 (Continued) 

AN ADroSTED AIUTHMETIC INDEX NUMBER OF THE YIELDS 011' 

AMERICAN R.uLROAD BONDS. 

I 2 3 4 Date 1 2 3 ------ ---
1902 

.5331 .5380 .5290 +.0090 J .5049 .5058 .5132, 

.5301 .5347 .5279 +.0068 F ,5047 .5063 .5143 

.5240 .5308 .5268 +.0040 M .5053 .5068 .5155 
I .5251 .5269 .5257 +.0012 A .5052 .5076 .5167 

.5235 .5233 .5245 -.0012 M .5074 .5087 .5118 

.5196 .5203 .5235 -.0032 f .5097 .5100 .5189 

.5157 .5174 .5225 -.0051 .5122 .5118 .5200 

.5180 .5160 .5215 -.0055 A .5147 ,5138 .5212 

.5190 .5153 .5204 -.0051 S .5172 . .5164 .5224 

.5192 .5153 .5195 -.0042 0 .5218 .5192 .5235 

.5171 .5159 .5185 -.0026 N .5236 .5223 .5246 

.5115 .5167 .5175 -.0008 D .5261 .5256 .5257 

1903 
.5090 .5175 .5165 +.0010 J .5266 .5290 .5267 
.5096 .5182 .5156 +.0026 F .5289 .5323 .5277 
.5195 .5186 .5147 +.0039 M .5349 .5356 .5287 
.5297 .5186 .5137 +.0049 A .5393 .5386 .5296 
.5252 .5181 .5128 +.0052 M .5379 .5415 .5305 
.5188 .5172 .5118 +.0054 J .5423 .5441 .5314 
.5135 .5157 .5109 +.0048 J .5480 .5463 .5322 
.5103 .5135 ,5100 +.0035 A .5536 .5482 .5330 
.5124 .5109 .5091 +.0018 S .5546 .5498 .5339 
.5091 .5078 .5082 -.0004 0 .5507 .5509 .5347 
.5048 .5044 .5073 -.0028 N .5478 .5515 .5354 
.5008 .5010 .5065 -.0055 D .5492 .5517 .5360 

1904 
.4951 .4980 .5055 -.0075 J .5486 .5515 .5368 
.4958 .4954 .5048 -.0094 F .5502 .5509 .5375 
.4961 .4935 .5040 -.0105 M .5521 .5500 .5382 
.4918 .4923 .5031 -.0108 A .5501 .5488 ,5389 
.4883 .4919 .5023 -.0104 M .5489 .5476 .5397 
.4873 .4922 .5017 -.0095 J .5468 .5463 .5403 
.4898 .4930 .5010 -.0080 1 .5430 .5450 .5411 
.4924 .4943 .5003 -.0060 A .5421 .5438 .5418 
.4967 .4957 .4998 -.0041 S .5428 .5427 .5426 
.5011 .4973 .4994 -.0021 0 .5424 .5417 .5433 
.5038 .4990 .4990 .0000 N .5416 .5408 .5440 
.5086 .5006 .4987 +.0019 D .5407 .5400 .5448 

1905 
.5048 ;5020 :4983 +.0037 J .5377 .5393 .5456 
.5013 .5032 .4983 +.0049 F .5367 .5387 .5462 
.5002 .5040 .4982 +.0058 M .5382 .5383 .5470 
.4983 .5044 .4981 +.0063 A .5392 .5381 .5477 
.5021 .5044 .4981 +.0063 M .5400 .5380 .5485 
.5040 .5041 .4982 +.0059 J .5396 .5382 .5492 
.5041 .5035 .4984 +.0051 J .5384 .5385 .5500 
.5044 .5027 .4986 +.0041 A .5388 .5390 .5508 
.5050 .5020 .4992 +.0028 S .5389 .5398 .5513 
.5054 .5013 .4996 +.0017 0 ;5391 .5407 .5520 
.5028 .5008 .5002 +.0006 N .5419 .5417 .5527 
.499,7 .5006 .5008 -.0002 D .5430 .5429 .5532 

1906 
.4986 .5005 .5015 -.0010 J .5418 .5442 .5538 
.4969 .5006 .5023 -.0017 F .5439 .5455 .5543 
.4971 .5009 .5031 -.0022 M .5476 .5469 .5550 
.4985. .5013 .5039 -.0026 A .5496 '.5481 .5556 
.5022 .5018 .5048 -.0030 M .5513 .5493 .5561 
.5013 .5023 • 5059 -.0036 J .5498 .5503 . .5567 
.5038 .5028 .5068 -.0040 .5512 .5513 .5572 
.5062 .5034 .5078 -.0044 A .5534 .5521 .5578 
.5075 .5040 .5088 -.0048 S .5563 .5529 .5583 
.5077 .5045 .5098 -.0053 0 .5549 .5538 .5590 
.5051 .5049 .5109 -.0060 N .5540 .5549 .5596 
.5058 .5054 .5120 -.0066 D .5556 .5564 .. 5601 
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4 

-.0074 
-.0080 
-.0087 
-.0091 
-.0091 
-.0089 
-.0082 
-.0074 
-.0060 
-.0043 
-.0023 
-.0001 

+.0023 
+.0046 
+.0069 
+.0090 
+.0110 
+.0127 
+.0141 
+.0152 
+.0159 
+.0162 
+.0161. 
+.0157 

+.0147 
+.0134 
+.0118 
+.0099 
+.0079 
+.0060 
+.0039 
+.0020 
+.0001 
-.0016 
-.0032 
-.0048 

-.0063 
-.0075 
-.0087 
-.0096 
-.0105 
'-.0110 
-.0115 
-.0118 
-.0115 
-.0113 
-.0110 
-.0103 

-,0096 
-.0088 
-.0081 
-.0075 
-.0068 
-.0064 
-.0059 
-.0057 
-.0054 
-.0052 
-.0047 
-.0037 



A168 

Date ---
1907 

J 
F 
M 
A 
M 

f 
A 
S 
0 
N 
D 

1908 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1909 
J 
F 
M 
A 
M 

J 
A 
S 
0 
N 
D 

1910 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1911 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

APPENDIX 

TABLE 11 (Continued) 

AN ADJUSTED ARITHMETIC INDEX NUMBER OF THE .YIELDS OF 
AMERICAN RAILROAD BONDS. 

1 2 3 4 Date 1 2 3 
------ ------

1912 
.5566 .5584 .5606 -.0022 J .5850 .5862 .5890 
.5588 .5609 .5613 -.0004 F .5840 .5864 .5900 
.5662 .5640 .5619 +.0021 M .5857 .5866 .5909 
.5660 .5675 .5625 +.0050 A .5866 .5869 .5919 
.5682 .5714 .5630 +.0084 M .5871 .5872 .5929 
.5735 .5753 .5637 +.0116 J .5884 .5877 .5939 
.5731 .5790 .5642 +.0148 J .5894 .5883 .5949 
.5788 .5825 .5649 +.0176 A .5916 .5893 .5958 
.5843 .5854 .5656 +.0198 S .5936 .5905 .5968 
.5921 .5876 .5661 +.0215 0 .5932 .5920 .5977 
.6087 .589() .5668 +.0222 N .5930 .5939 .5986 
.5.976 .5896 .5672 +.0224 D .5945 .5960 .5995 

1913 
.5821 .5893 .5680 +.0213 J .5928 .5983 .6003 
.5809 .5881 .5686 +.0195 F .5944 .6007 .6010 
.5844 .5861 .5692 +.016g M .6012 .6032 .6018 
.5814 .5835 .5697 +.0138 A .6061 .6056 .6024 
.5774 .5803 .5702 +.0101 M .6110 .6078 .6030 
.5771 .5769 .5707 +.0062 J .6156 .6096 .6036 
.5748 .5735 .5711 +.0024 J .6153 .6109 .6040 
.5706 .5702 .5716 -.0014 A .6110 .6117 .6045 
.5674 .5673 .5719 -.0046 S .6069 .6118 .6049 
.5666 .5648 .5722 -.0074 0 .6104 .6114 .6053 
.5631 .5628 .5726 -.0098 N .6157 .6105 .6058 
.5615 .5612 .5729 -.0117 D .6168 .6094 .6062 

1914 
.5593 .5602 .5731 -.0129 J .6087 .6082 .6063 
.5569 .5596 .5735 -.0139 F .6018 .6072 .6067 
.5587 .5593 .5738 -.0145 M .6038 .6065 .6070 
.5596 .5594 .5740 -.0146 A .6036 ·.6063 .6072 
.5597 .5598 .5740 -.0142 M .6034 .6065 .6075 
.5620 .5606 .5742 -.0136 J .6021 .6072 .6078 
.5620 .5618 .5746 -.0128 J .6065 .6084 .6081 
.5637 .5633 .5747 -.0114 A .6104* .6100 .6083 
.5664 .5651 .5748 -.0097 S .6143* .6119 .6087 
.5684 .5672 .5749 -.0077 0 .6182* .6141 .6090 
.5704 .5694 .5751 -.0057 N .6220* .6165 .6094 
.5714 .5717 .5753 -.0036 D •. 6258 .6188 .6099 

1915 
.5719 .5739 .5756 -.0017 J .6197 .6211 :6103 
.5728 .5760 .5758 +.0002 F .6189 .6229 .6108 
.5753 .5779 .5760 +.00!9 M .6219 .6242 .6113 
.5802 .5795 .5762 +.00 3 A .6175 .6248 .6117 

,.5825 .5809 .5766 +.0043 M .6183 .6247 .6121 
.5846 .5820 .5770 +.0050 J .6214 .6239 .6127 
.5873 .5829 .5775 +.0054 J .6277 .6227 .6132 
.5869 .5834 .5777 +.0057 A .6308 .6211 .6136 
.5821 .5838 .5780 +.0058 S .6319 .6193 .6140 
.5799 .5839 .5785 +.0054 0 .6224 .6176 .6146 
.5832 .5840 .5789 +.0051 N •• 6089 .6159 .6150 
.5831 .5840 .5793 , +.0047 D .6072 .6143 .6156, 

9 

1916 
.5824 .5838 .5799 +.0039 J .6055 .6127 .6162 
.5829 .583R .5805 +.0033 F .6041 .6116 .6168 
.5846 .5838 .5811 +.0027 M .6055 .6095 .6176 
.5843 .5839 .5818 +.0021 A .6071 .6079 .6182 
.5831 .5841 .5823 +.0018 M .6080 .6063 .6189 
.5842 .5844 .5830 +.0014 J .6085 .6048 .6198 
.5848 .5846 .5838 +.0008 i .6096 .6036 .6207 
.5863 .5849 .5846 +.0003 .6113 .6026 .6216 
.5880 .5852 .5854 -.0002 S .6100 .6019 .6225 
.5873 .5854 .5862 -.0008 0 .6042 .6018 .6236 
.5851 .5857 .5871 -.0014 N .6003 .6021 .6248 
.5858 .5859 .5880 -.0021 D .6004 .6031 .6259 

*lnterpo1ated. Stock Exchange closed. 

4 

-.0028 
-.0036 
-.0043 
-.0050 
-.0057 
-.0062 
-.0066 
-.0065 
-.0063 
-.0057 
-.0047 
-.0035 

-.0020 
-.0003 
+.0014 
+.0032 
+.0048 
+.0060 
+.0069 
+.0072 
+.0069 
+.0061 
+.0041 
+.0032 

+.0019 
+.0005 
-.0005 
-.0009 
-.0010 
-.0006 
+.0003 
+.0017 
+.0032 
+.0051 
+.0071 
+.0089 

+.0108 
+.0121 
+.0129 
+.0131 
+.0126 
+.0112 
+.0095 
+.0075 
+.0053 
+.0030 
+.0009 
-.0013 

-.0035 
-.0052 
-.0081 
-.0103 
-.0126 
-.0150 
-.0171 
-.0190 
-.0206 
-.0218 
-.0227 
-.0228 



Date ---
1917 

J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1918 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1919-
J 
F 
M 
A 
M 

J 
A 
S 
0 
N 
D 

1920 
J 
F 
M 
A 
M 

f 
A 
S 
0 
N 
D 

1921 

~ 
M 
A 
M 

f 
A 
S 
0 
N 
D 

RAILROAD BOND YIELDS 

TABLE 11 (Continued) 

AN AnroSTED ARITHMETIO INDEX NUMBER OF THE YIELDS OF 

AMERICAN RAILROAD BONDS. 

1 2 3 4 Date 1 2 3 ------ ---
1922 

.5936 .6049 .6272 -.0223 J . 6538 .6633 . .6773 

.6008 .6075 .6287 -.0212 F .6545 .6556 .6762 

.6049 .6111 .6302 -.0191 M .6508 .6487 .6750 

.6150 .6156 .6319 -.0163 A .6428 .6429 .6738 

.6270 .6209 .6333 -.0124 M .6407 .6386 .6725 

.6316 .6270 .6351 -.0081 J .6405 .6358 .6712 

.6357 .6336 .6370 -.0034 J .6326 .6346 .6700 

.6389 .6405 .6389 +.0016 A .6285 .6348 .6688 

.6474 .6473 .6409 +.0064 S .6276 .6361 .6677 

.6519 .6538 .6430 +.0108 0 .6390 .6384 .6664 

.6642 .6598 .6451 +.0147 N .6473 .6413 .6653 

.6716 .6650 .6472 +.0178 D .6463 .6446 .6642 

1923 
.6685 .66Q2 .6495 +.0197 J .6465 .6480 .6631 
.6639 .6723 .6518 +.0205 F .6500 .6515 .6620 
.6699 .6743 .6541 +.0202 M .6623 .6548 .6609 
.6750 .6752 .6564 +.0188 A .6651 .6578 .6599 
.6688 .6750 .6587 +.0163 M .6585 .6604 .6589 
.6738 .6740 .6609 +.0131 J .• 6605 .6626 .6579 
.6788 .6723 .6632 +.0091 J .6618 .6642 .6570 
.6788 .6703 .6654 +.0049 A .6597 .6652 .6562 
.6834 .6681 .6678 +.0003 S .6637 .6656 .6553 
.6726 .6660 .6699 -.0039 0 .6659 .6654 .6545 
.6456 .6641 .6720 -.0079 N .6632 .6647 .6537 
.6474 .6626 .6742 -.0116 D .6649 .6637 .6530 

1924 
.6558 .6614 .6762 -.0148 J .6614 .6623 .6523 
.6599 .6608 .6782 -.0174 F .6633 .6609 .6517 
.6651 . 6608 .6799 ::g~g~ . M .6640 .6593 .6511 
• 6692 .6615 .6817 A .6612 • .6577 .6505 
.6646 .6631 .6833 -.0202 M .6569 .6560 :6500 
.6644 .6658 .6848 -.0190 f .6508 .6544 .6495 
.6699 .6695 .6862 -.0167' .6456 .6529 .6490 
.6846 .6742 .6874 -.0132 A .6496 .6514 .6485 
.6879 .6798 .6887 -.0089 S .6494 .6501 .6480 
.6763 .6859 .6896 -.0037 0 .6474 .6490 .6476 
.6874 .6923 .6905 +.0018 N .6482 .6482 .6471 
.6926 .6986 .6915 +.0071 D .6517 .6477 .6466 

1925 
.6908 .7042 .6922 +.0120 J .6511 .6476 .6461 
.7053 .7091 .6927 +.0164 F .6499 .6478 .6456 
.7053 .7128 .6930 +.0198 M .6486 .6482 .6451 
.7214 .7154 .6933 +.0221 A .6474 .9487 .6445 
.7393 .7169 .6935 +.0234 M .6425 .6491 .6439 
.7358 .7174 .6934 +.0240 J .6431 .6493 .6435 
.7333 .7169 .6933 +.0236 ! .6478 .6492 .6429 
.7199 .7158 .6931 +.0227 .6532 .6488 .6422 
.7044 .7143 .6928 +.0215 S .6495 .6481 :6416 
.6906 .7125 .6923 +.0202 0 .6512 .6471 .6410 
.6978 .7107 .6918 +.0189 N .6498 .6460 .6403 
.7111 .7091 .6912 +.0179 D. .6466 .6447 .6396 

1926 
.6967 .7078 .6903 +.0175 J .6430 .6433 .6390 
.6987 .7068 .6896 +.0172 F .6399 .6419 .6383 
.7039 .7061 .6888 +.0173 M '.6407 "'.6405 .6376 
.7068 .7053 .6878 +.0175 A .6353 .6390 .6370 
.7083 .7043 .6866 +.0177 M .6320, .6376 .6364 
.7192 .7029 .6856 +.0173 J .6323 .6362 .6357 
.7078 .7005 .6845 +.0160 J .6350 .6350 .6351 
.7008 .6970 .6833 +.0137 A .6366 .6339 .6346 
.6945 .6922 .6822 +.0100 S .6364 .6330 .6342 
.6931 .6862 .6810 +.0052 0 .6360 .6322 .6338 
.6745 .6791 .6798 -.0007 N .6324 .6316 .6334 
.6619 .6713 .6786 -.0073 D .6312 .6308 .6330 

A169 

4 

-.0140 
-.0206 
-.0263 
-.0309 
-.0339 
-.0354 
-.0354 
-.0340 
-.0316 
-.0280 
-.0240 
-.0196 

-.0151 
-.0105 
-.0061 
-.0021 
+.0015 
+.0047 
+.0072 
+.0090 
+.0103 
+.0109 
+.0110 
+.0107 

+.0100 
+.0092 
+.0082 
+.0072 
+.0060 
+.0049 
+;0039 
+.0029 
+.0021 
+.0014 
+.0011 
+.0011 

+.0015 
+.0022 
+.0031 
+.0042 
.... 0052 
+.0058 
+.0063 
+.0066 
+.0065 
+.0061 
+.0057 
+.0051 

+.0043 
+.0036 
+.0029 
+.0020 
+.0012 
+.0005 
-.0001 
-.0007 
-.0012 
-.0016 
-.0018 
-.0022 



A170 

Date ---
1927 

l 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1928 

l 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1929 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D' 

1930 

l 
M 
A 
M 

J 
A 
S 
0 
N 
D 

1931 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

'APPENDIX 

'TABLE 11 (Concluded) 

AN ADlUSTED ARITHMETIC INDEX NUMBER OP THE YIELDS OP 
AMERICAN RAILROAD BoNDs. 

1 2 3 4 Date 1 2 3 ------ ---------
1932 

.6285 .6299 .6326 -.0027 J .6753 .6668 

.6287 .6287 .6323 -.0036 F .6806 .6733 

.6250 .6271 .6320 -.0049 M .6713 .6778 

.6199 .6251 .6317 -.0066 A .6846 .6801 

.6196 .6228 .• 6314 -.0086 M .6856 .6800 

.6233 .6202 .6311 -.0109 J .6900 .6777 

.6242 .6177 .6309 -.0132 J .6811 .6736 

.6205 .6153 .6307 -.0154 A .6571 .6681 

.6173 .6133 .6306 -.0173 S .6489 .6618 

.6129 .6118 .6304 -.0186 0 .6489 .6552 

.6082 .6110 .6302 -.0192 N .6521 .6488 

.6064 .6109 .6301 -.0192 D .6410 .6429 

1933 
.6073 .6115 .6300 -.0185 J .6206 .6378 
.6099 .6128 .6299 -.0171 F .6204 .6337 
.6109 .6146 .6298 -.0152 M .6372 .6307 
.6132 .6170 .6297 -.0127 A .6547 .6285 
.6181 .6199 .6296 -.0097 M .6392 .6269 
.6283 .6230 .6295 -.0065 I .6238 .6256 
.6352 .6264 .6294 -.0030 .6157 .6242 
.6412 .6300 .6294 +.0006 A .6102 .6223 
.6364 .6335 .6295 +.0040 S .6128 .6200 
.6360 .6369 .6296 +.0073 0 .6139 .6170 
.6322 .6402 .6297 +.0105 N .6274 .6136 
.6395 .6431 .6299 +.0132 D .6233 .6098 

1934 
.6428 .6457 .6301 +.0156 J .6111 .6058 
.6468 .6480 .6304 +.0176 F .6016 .6017 
.6497 .6499 .6307 +.0192 M • 5940 .5975 . 
.6493 .6515 .6310 +.0205 A .5872 .5932 
.6510 .6528 .6314 +.0214 M .5812 
.6551 .6537 J .5715 
.6576 .6542 J .5707 
.6544 .6542 A .5765 
.6604 .6536 S .5828 
.6571 .6524 0 .5754 
.6479 .6506 N .5658 
.6433 .6482 D .5576 

1935 
.6421 .6453 J .5469 
.6410 .6421 F .5363 
.6335 .6387 M .5326 
.6387 .6355 A .5329 
.6354 .6324 M .5363 
.6322 .6294 1 .5336 
.6271 .6265 .5311 
.6203 .6236 .5379 
.6145 .6205 S .5399 
.6124 .6172 0 .5414 
.6168 .6138 N .5369 
.6232 .6105 D .5333 .. 

1936 
.6105 .6075 J .5263 
.6110 .6053 
.6122 .6041 
.6108 .6043 
.6023 .6063 
.6038 .6100 
.6030 .6155 
.6081 .6225 
.6149 .6309 
.6385 .6401 
.6524 .6495 
.6754 .6587 

4 



CHART 31 

NEW ENGLAND STATES, COUNTIES AND CITIES WHOSE BONOS WERE USED IN 
CONSTRUCTING INDEX NUMBERS, AND THE PERIODS DURING WHICH QUOTATIONS WERE USED 

STAlE,. COUN1Y· OR CllY ~~"'~~~ ~~~..o Cl)C7IO N"''''' I~ COO'l ga)~:~ \1'\\00 .... 000\ :;l0(1:ll~ ..... ChO- ~~C!; I~"''''' 
o ", ... \0""..... ............ r-. .......... co co CD co '" 0'1 O'Iod ~1i:~ ~~CI)~~~CD~~~~ CD~COCDCD_~CO CD~~ ~~~~~ ~~~~~ 

., 
~~~~ ~_~O\O\ "''''''' ~~!~ 

MASSACHUSETTS 
BANGOR, ME. 
BOSTON, MASS. 
HARTFORD, CONN. 

~~:!~~~D~. Mi: 
MAINE. 
VERMONT 
AUGUSTA, ME. 
CONNECTI CUT 
NEW HAUPSHI RE 
BATH, ME. 
ROXBURY, MASS. 
RHODE ISLAND 

g~::~~~;~~N~A~:SS. 
LVNN, MASS, 
SALEM,. MASS. 

~~~~~t~N"A~S.Y .. 
WORCESTER, MASS. 
CHELSEA, MASS. 
FALL. RIVER, MASS. 
FITCHBURG, MASS. 
LAWRENCE, MASS. 
SPRINGFIELD, MASS. 
BR()OKLINE, MASS. 
HAVERHILL, MASS. 
NEWTON, MASS .. 
NEW BEDfORD, MASS. 
SOMERVILLE, MASS. 
BELFAST, ME. 
MANCHtSTER, N. H. 
PORTSMOUTH, N. H. 
CONCORD, MASS. 
PRDYI DENCE I R. I • 

. TAUNTON, MASS. 
HOLYOkE, MASS. 
MALDEN", MASS. 
WALTHAll, MASS. 
QUINCY, MASS.-
LEWISTON, ME. 
MIDDLESEX CO., MASS. 
NORTHAMPTON. MASS. 

I 

:s: 
c: z ...... 
(j 
...... 

~ 
t"" 
b:l o 
Z 
tJ 
~ ...... 
t:z:j 
t"" 
tJ 
r.n. 

> -~ -



A172 APPENDIX 

TABLE 12 

N'EW ENGLAND MUNICIPAL BOND YIELDS, 
JANUARY INDEX NUMBERS 

1. An unadjusted chain index number based on simple geometric 
averages of the yields each January. 

2. An unadjusted chain index number based on simple arithmetic 
averages of the yields each January. 

In both the index numbers (geometric and arithmetic), the chaining 
is backward from January 1914. The index numbers for January 1914 
are therefore the averages (geometric or arithmetic) of the yields of the 
bonds used in January 1914. 

Date 
(1) 

Geometric Index 
(2) 

Arithmetic Index 
% % 

January 1857 5.211 5.198 
" 1858 5.271 5.270 
" 1859 4.854 4.843 
" 1860 4.805 4.794 
" 1861 4.923 4.909 
" 1862 5.240 5.226 .. 1863 4.410 4.403 .. 1864 4.676 4.666 .. 1865 5.164 5.153 .. 1866 5.757 5.748 
" 1867 5.265 5.255 
" 1868 5.373 5.367 
" 1869 5.318 5.310 
" 1870 5.515 5.510 
" 1871 5.439 5.432 
" 1872 5.353 5.345 
t. 1873 5.496 5.484 .. 1874 5.652 5.642 
" 1875 5.336 5.327 
" 1876 4.776 4.767 
" 1877 4.530 4.525 
" 1878 4.369 4.364 
" 1879 4.287 4.285 
" 1880 4.199 4.199 
" 1881 3.838 3.843 
" 1882 3.697 3.700 
" 1883 3.619 3.621 
" 1884 3.649 3.651 
" 1885 3.593 3.595 
" 1886 3.419 3.422 
" 1887 3.409 3.407 
" 1888 3.733 3.735 
" 1889 3.589 3.589 
" 1890 3.335 3.336 
" 1891 3.640 3.646 
" 1892 3.655 3.657 
" 1893 3.611 3.613 

." 1894 3.667 3.665 
" 1895 3.470 3.470 



MUNICIPAL BOND YIELDS Al73 

TABLE 12 (Concluded) 

Date 
( 1) 

Geometric Index 
(2) 

Arithmetic Index 
% % 

January 1896 3.705 3.705 
" 1897 3.437 3.435 
" 1898 3.308 3.307 
" 1899 3.123 3.121 .. 1900 3.201 3.198 .. 1901 3.081 . 3.081 .. 1902 3.173 3.170 .. 1903 3.253 3.250 • .. 1904 3.471 3.469 .. 1905 3.400 3.398 .. 1906 3.506 3:505 .. 1907 3.759 3.760 .. 1908 4.224 4.231 .. 1909 3.878 3.879 .. 1910 3.893 3.893 
" 1911 4.008 4.007 .. 1912 4.003 4.002 
" 1913 4.239 4.242 .. 1914 4.367 4.372 
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TABLE 13 

NEW ENGLAND MUNICIPAL BOND YIELDS, ARITHMETIC AVERAGE 
QUARTERLY INDEX NUMBER, JANUARY 1857-JANUARY 1914 

An unadjusted chain index number based on simple arithmetic 
averages of the yields each quarter. The January 1914 figure is the 
arithmetic average of the bonds used in that month. 

Date Index Date Index Date Index 

1857 % 1866 % 1875 % 
J 5.198 J 5.748 J 5.327 
A 5.118 A 5.603 A 5.128 
J 5.102 J 5.502 J 4.966 
0 5.382 0 5.230 0 4.868 

1858 1867 1876 
J 5.270 J 5.255 J 4.767 
A 5.006 A 5.349 A 4.637 
J 4.957 J 5.411 J 4.497 
0 4.921 0 5.362 0 4.476 

1859 1868 ·1877 
J 4.843 J 5.367 J 4.525 
A 4.818 A 5.275 A 4.466 
J 4.833 J 5.245 J 4.384 
0 4.798 0 5.258 0 4.407 

1860 1869 1878 
J 4.794 J 5.310 J 4.364 
A 4.800 A 5.366 A 4.381 
J 4.767 J 5.394 J 4.330 
0 4.806 0 5.462 0 4.301 

1861 1870 1879 
J 4.909 J 5.510 J 4.285 
A 4.878 A 5.452 A 4.256 
J 5,102 J 5.400 J 4.191 
0 5.270 0 5.409 0 4.146 

1862 1871 1880 
J 5.226 J 5.432 J •. 199 
A 5.064 A 5.337 A 3.959 
J 4.864 J 5.291 J 3.994 
0 4.508 0 5.243 0 3.937 

1863 1872 1881 
J 4.403 J 5.345 J 3.843 
A 4.201 A 5.314 A 3.713 
J 4.426 J 5.360 J 3.653 
0 4.457 0 5.458 .0 3.654 

1864 1873 1882 
J 4.666 J 5.484 J 3.700 
A 4.678 A 5.541 A 3.639 
J 4.903 J 5.512 J 3.579 . 
0 5.060 0 5.675 0 3.611 

1865 1874 
. 

1883 
J 5.153 J 5.642 J 3.621 
A. 5.617 A 5.470 A 3.632 
J 5.664 J 5.420· J 3.621 
0 5.736 0 5.412 0 3.665 
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I TABLE 13-(Continued) 

Date Index Date Index Date Index 

1884 % 1893 % 1902 % 
J 3.651 J 3.613 J 3.170 
A 3.591 A 3.631 A 3.189 
J 3.633 J 3.829 J 3.262 
0 3.627 0 3.887 0 3.251 

1885 1894 1903 
3~250 J 3.595 J 3.665 J 

A 3.540 A 3.753 A . 3.305 
J 3.505 J 3.700 J 3.483 
0 3.465 0 3.651 0 3.462 

1886 1895 1904 
J 3.422 J 3.470 J 3.469 
A 3.366 A 3.451 A 3.474 
J 3.363 J 3.469 J 3.459 
0 3.393 0 3.465 0 3.409 

1887 1896 1905 
J 3.407 J 3.705 J 3.398 
A 3.441 A 3.432 A 3.386 
J 3.535 J 3.579 J. 3.458 
0 3.749 0 3.719 0 3.503 

1888 1897 1906 
J 3.735 J 3.435 J 3.505 
A 3.687 A 3.407 A 3.552 
J 3.654 J 3.380 J 3.661 
0 3.615 0 3.349 0 3.754 

1889 1898 1907 
J 3.589 J 3.307 J 3.760 
A 3.482 A 3.608 A 3.847 
J 3.410 J 3.279 J 3.905 
0 3.349 0 3.191 0 4.101 

1890 1899 1908 
J 3.336 J 3.121 J 4.231 
A 3.378 A 3.106 A 3.977 
J 3.427 J 3.068 J 3.994 
0 3.540 0 3.144 0 3.926 

1891 1900 1909 
J 3.646 J 3.198 J 3.879 
A 3.591 A 3.165 A 3.807 
J 3.674 J 3.139 J 3.845 
0 3.641 0 3.105 0 3.893 

1892 1901 1910 
J 3.657 J 3.081 J 3.893 
A 3.61t' A 3.109 A 3.991 
J 3.583 J 3.136 J 4.085 
0 3.580 0 3.168 0 4.048 
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TABLE 13-(Concluded) 

Date Index Date Index Date Index 

1911 % 1912 % 1913 % 
J 4.007 J 4.002 J 4.242 
A 4.007 A 4.019 A 4.391 
J 4.000 J 4.093 J 4.572 
0 4.011 0 4.162 0 4.403 

1914 
J 4.372 



CHART 3l! 

-
AMERICAN RAILROADS - . 

THE PERIODS DURING WHICH THEIR COMMON SroCK PRICES 
WERE USED IN CONSTRUCTING INDEX NUMBERS 

IAIIE OF IlAILROAil 

I. 8"LTI.OR' AIID OHIO, 
I. OtUO-AND 11'" .. 1." 
3. DIu ..... AND HUDIOII 
4. Dlu.alr. Lieu.ANA • 
I. PHIUIIIL'H'A AliD Rlr 
I. RrlO ... I eo .... AN¥--
7. NORTH PIN"IYLVAJfIA-
8. eINT"A&' RAI LflOAD Dr New Jill", 
8. 801T0N AflD UAIIII-

10. HonHIRII fI .. R. CHaw 
II. EA."". A. R. (U""L __ _ 
12. CHID"IO, Roo" IILAND' 
13. ROCfC IIUND Co.---
I., 8UIILtNnOll, Clo .. R RA"D. a NoIITHI .. 
1&. 'LLIMOI. CINTR"" ___ _ 
18. IT. LoUII, aLTON I·TIIUII HAnl 
'7. PnlllA, DrauulI' AU Ev"tltvlLc.I 
'8. ClALIIIA AlIa CH.e"lo UtlIC. 
tt. e ... o"l0 AND NORTHWIlTEJlN 
20. CtUO"IO, IT. 'AUL, IIII1NU,OLI' • OUAHA 
21. HI. Yoill C''''"&I. ---__ 
22. MUOIOII RIV.R ______ _ 

21. Ng Yo .. CINTIIAL AND HGOIOII .,yn 
.4. Nn You CINTIIAL bllJled COIt'AMY 
25. New '10"1 AND ""R"'" 
.,. UIOII'IAN CIIITIAI. 
27. CANADA IoUTH .... 
28. IIICHI'AII IOUTHIRN AND HaRTHIRN INDIANA 
2.. Cl.rvIUNIt ArID rouao 
at. LAlli ..... ---
al. WI lNaRi AND U'CMIIA .. SoUTHla • 
.12. 8a'T()1II AHD W'aaellT" 
13. ",nlll" (UAIIACHUI 
'., Ba'TON MID AloaAffY 
15. CUVILAND, CoLVlf'Ula O'.O'NNAT •• 'MOlnuOL" 
18e' GUVIUND, CINe.HMATl a OHIOAID • - . 

:> .... 
C;J 

:> 
I-d 

~ 
tj 

'"'" ~ 



NAIll 0' ~AlI.lIDAD 

If. OK .... ' .... AMD OHIO 
I., OOI. ... IUI, "00 ... ' v~ .. " .M' , .... 00 
II, HOOIU.I V~"I." 
fO\ ',,,,,,"'VI,U.-
.1. "".'v",._ '0111' 1.'''1 • OM .. " •• 
... Ot.IVI ... M. IND "'''.UIIII" 
ttl, Lo.I I ..... NO -
ttl NO", .. IIU, QINYUL 
.1, OttlO.I., .,. Lout, 01.0 ',,,.,vttl .. 
". '17"IUIIIM_ OUIDI"NITI. OHIO"" I "~" LoUI, 
.,. LIN"" VI""" ---
.I f III" •• UIIII AND 11,., .. 1 .. " 
... IIII .. "UI.I AND 'flAllil' OU OM'I" 
10. 11I"."u ••• PO IT, '.lUI. -
II. OHIOAtO, Un ••• vlI. AND 'T, PAUt. 
II. Ott'GAIO, "'Io.AU ••• , 't, 'AUI. I 'Ao",O 
II. GHIDAIO, .v .... 'NnO" AHD QUINO' 
14. "ANHII.t. AND IT, .Jo"," 
liD, NO"'"I"" 'AOlr.. .. 
III. IT, PAUl. AND Du,,"u," 
'7. 'T, PAUlo, II'NNUII'.L., AND "ANIfDIA 
••• OItIA' NO"""IItH __ 
ea. Haw HAVIN AND HI""OIlO 
DO, HIW YP'''' .,.. NIW HAVIN 
II. HIW YO"I, No HAYIN. AND HA""OIlO 
I.. Ot.o OoLON' 
II. Nnr VOlt", ON' .... 'O AND ".I"'UI 
14. OHIOAIO AND AI.TON --
fie. Hn YOIIII, OttIOAID AND IT, Lou" 
ee, 'OLIOD. IT. Loutl AND ... TlItN 
'7. '0 .. 100 AND .AIAIN --
N. '0 .. 100, ."'UN AND WIiTlIIN 
I'. "'AIA'N ItA' ... AY CIIIGI"TI' 
70. "AlAIN, 'T. LoUlt AND 'AO,,,O 
'I. WAUIN I. A. 00. • 
.71, lIIA'N " ........ , 00. 
7a. HI. YOM AND .1111 
'4. Hn Yo"., LA.I 11111 AND WIiTlII" 
II .. 11111 

CHART ... 

AMtRICAN RAILROAD STOCKS (CONTINUtD) 

~ 

~ 
g 
~ 
~ 
&1 
Ul 

> -'I .~ 



HAIlE OF RAILROAO 

76. Nrw YORK, SU8QUIEHANNA AND WrlTERN 

77. IT. LoUII, IRON IIOUNTAIN AND SOUTN!JIN 
78. TlEus AND PACIF'C 
79. II'IIOURI PACIFIC 
80. DENVER AND "10 OUNDE 

81. WIITER .. PACIFIC 
82. WEITERN IIARYLAND 

83. ,,"IELlNf "NO LAIC! ERII 
84. PITTIIURItI AND WElT VIRGINIA 

85. ATCHIIDH. TOPrItA AND SANTA '1 

86. KANIAI CITY SOUTHERN -

87. II"IOURI, KANIAI a TEUI 
88. IT. LoU'1 BOUTHWESTIERN 
89. LOUIIVILLIE , N"INVILLI 
90. MA'HVI LU, CHATTANOOOA AHD IT. LoU'I, 
Sf. ATLANTIC CoAIT LINB 
92. UNION PACI'IC 
93. OUGOH 'HollT LINI 
94. DAIIOH IHORT LINE AHD UTAH NORTHERN 
96. IOUTHER" 'AC I FI C 
96. 11011\.1 AND OHIO • 
97. IOUTHIRN RAILWAY 
98. WIICONII N CINTRAL 
89. CANADIAN PACifiC 

100. DULUTH, SOUTH IHORI AND ATLANTIC 
101. "IHHIAPOLII, IT. PAUL AND IAULT ITI. IIARII 
102. FLINT "NO PIRI MARQUITTI 
103. PIIII MARQUITTI ~ 
104. IT. LOUI •• IAN FRANOIiCO 

J06. OHIO louTHIR" ---
106 •• "nflAPoLI' AND IT. LOUI. 
101. IOWA CINT.".. --
108. No."ou AJilD 'll'UTIfIN 
109. C"1 cAlo g.!!", WIITlI'" 
110. 'IABOARD AIR LUll -
III. GULF, MoIILI AND NoRTHI •• 
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RAILROAD ~TOCK PRICES 

TABLE 14 

RAILROAD COMMON STOCK PRICE RELATIVES, 
JANUARY 1857-JANuARY 1936 

Al81 

The numbers at the heads of columns are the numbers assigned to 
the various railroads in Chart 32. For example, the figures of Column 1 
refer to the Baltimore and Ohio Railroad. The figures in the single 
column entitled' 51 to 52' refer first to the Chicago, Milwaukee and St. 
Paul Railway (January 1874 to January 1928) and then (lower down) 
they refer to the Chicago, Milwaukee, St. Paul and Pacific Railroad 
(January 1928 to January 1936). 

Each relative price in Table 14 is the ratio of the average price of a 
specified stock in a particular January to the average price of the same 
stock in the preceding January, after all adj ustments have been made for 

. stock dividends, rights, assessments, etc. For example, the first number 
in the table is .5855. This means that the average price of Baltimore 
and Ohio Railroad common stock in January 1858 was a little less than 
three-fifths (.5855) its average price in January 1857. 

The blank spaces in the table correspond to periods in which par
ticular stocks were not used in constructing the stock price index num
bers. 
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TABLE 14-RAILROAD COMMON STOCK PRICE RELATIVES 

January 
Dates 1 2 3 4 5 6 7 8 9 10 11 - ---------------------------------1857-1858 .5855 ....... .9201 .8093 .6706 ....... .6176 . ...... 1.0464 .9402 1.0664 

1858-1859 1.1841 ....... .9098 1.1551 .8968 ....... 1.0337 . ...... 11746 1.2685 1.0551 
1859-1860 1.2045 ....... .9235 1.0909 .7766 ....... .8947 . ...... 1.0593 .9947 1.2100 
1860-1861 .8469 .9619 1.5000 1.0483 ....... 1.0294 1.0985 1.0500 1.0932 1.2523 
1861-1862 .8606 ....... .9965 • 9039 .9289 . ...... .7566 1.0713 .9671 .9634 .8092 
1862-1863 1. 7239 ....... 1.4236 1.8164 2.2465 . ...... 1. 7191 1.4901 1.2084 1.4028 1.7640 
1863-1864 1.2056 ....... 1.4253 1.4662 1.5063 ....... 2.5704 . ...... .9767 1.0297 .9592 
1864-1865 1.0585 .8137 1.2703 1.1463 1.1064 ....... .9166 ....... .9941 1.2832 1.0588 
1865-1866 1.0266 .9055 .8284 • 6868 .9292 ....... 1.2613 ....... .9281 .9891 .9647 
1866-1867 1.0426 .8838 1.0469 • 9505 1.0012 ....... 1.1424 1.0686 1.1225 1.1639 1.0864 
1867-1868 1.0967 1.3280 1.0016 .8369 .9450 ....... .8221 .9317 1.0116 1.0498 1.0383 
1868-1869 .9451 1.1324 .• 8714 1.0790 1.1130 ....... 1.0745 .9881 1.0191 1.0123 1.0347 
1869-1870 1.0447 .6998 .9515 .8736 1.0678 ....... 1.0551 .8452 1.0668 .9789 .9990 
1870-1871 1.0804 1.2817 .9775 .9947 1.0404 ....... 1.3280 1.0607 1.0278 .9738 1.0380 
1871-1872 1.0681 1.4184 1.0156 1.0067 1.1482 ....... 1.0797 1.0780 1.0387 1.0817 .8877 
1872-1873 1.0688 1.0440 .9641 .9282 1.0055 ....... 1.1205 .9255 .9022 .9730 .9783 
1873-1874 1.0193 .6991 1.0600 1.0515 • 9835 ....... .9542 .9854 .8353 .9545 .7489 
1874-1875 1.2053 .8908 .9602 1.0515 .9822 ....... 1.1585 1.0544 1.1094 .8512 .7062 
1875-1876 .9070 .6961 1.0671 1.1064 • 9650 ....... 1.0177 .9883 .9350 .7978 .2192 
1876-1877 .8764 .3303 .5350 .6074 .3149 ....... .9177 .2802 .9229 .8614 .4561 
1877-1878 .6018 1.1382 .7472 .6860 .9815 ....... .7630 .5424 .9888 1.2067 .8527 
1878-1879 1.0747 1.2414 .8504 .9952 • 8139 ....... 1.0476 2.4843 1.1135 1.1416 2.5990 
1879-1880 1.7430 3.1967 1.8289 1.7338 2.5598 ....... ....... 2.0549 1.0902 1.0044 2.5639 
1880-1881 1.2451 1.3253 1.3065 1.3574 .8690 ........ 1.0802 1.2365 1.1064 1.2241 
1881-1882 1.0294 .8726 1.0730 1.0760 1.0426 ....... ....... 1.0539 .9848 . ...... .9380 
1882-1883 1.0254 .9210 1.0146 1.0170 .8763 ....... ....... • 7783 1.0335 . ...... 1.0624 
1883-1884 .9912 .7139 .9838 .9301 1.0012 ....... ....... 1.1987 1.0673 . ...... .9722 
1884-1885 .8496 .7485 .6596 .7360 • 3077 ....... ....... .4186 1.0700 . .... -. 1.2277 
1885-1886 1.1013 1.3286 1.3131 1.3829 1.2379 ....... ....... 1.2117 1.0814 . ...... 1.6661 
1886-1887 .9191 1.1424 1.1179 1.1269 1.8493 ....... ....... 1.4077 1.1238 . ...... 1.6819 
1887-1888 .6173 .9036 1.0426 .9659 1.6692 ....... ....... 1.2552 1.0060 ....... .8941 
1888-1889 .8456 .9117 1.2517 1.0854 .9764 ....... ....... 1.2526 .8500 . ...... ....... 
1889-1890 1.1207 .9881 1.1156 .9604 • 7781 ....... ....... 1.2656 1.1771 . ...... ....... 
1890-1891 .9298 .8760 .9799 .9909 . ~ .8650 ....... .9087 1.0998 . ...... .. -.... 
1891-1892 1.1564 1.2145 .9367 1.0593 1.2323 ....... ....... 1.0278 .8836 . ...... ....... 
1892-1893 1.0698 1.0191 1.0824 1.0659 1.2671 ....... ....... 1.1174 1.0693 . ...... . ...... 
1893-1894 .7216 ....... • 9805 1.0869 .3754 ....... ....... .8910 .7507 . ...... ....... 
1894-1895 .9320 ....... 1.0079 .9778 • 5686 ....... ....... .7854 1.2621 . ........ . ...... 
1895-1896 .6351 ....... • 9623 .9877 .2504 ....... 1.1363 1.0100 . ...... 
1896-1897 .4005 ....... .9143 • 9637 .6662 .. :8.186 ....... .9901 .9879 ....... ........ 
1897-1898 .8921 ....... .9863 .9924 ....... .9417 1.0335 . ...... ....... 
1898-1899 1.6162 .9961 1.044S ....... 1.0170 ....... 1.0725 1.0088 . ...... 
1899-1900 1.0233 ....... 1.0363 1.1064 ....... .7914 ....... 1.1776 1.1682 . ...... . ...... 
1900-1901 1.5185 ....... 1.2448 1.1023 ....... 1.6746 ....... 1.3026 .9712 . ...... ....... 
1901-1902 1.1904 ....... 1.2308 1.3826 ....... 1.8578 . ...... 1.2650 .9897 . ...... ....... 
1902-1903 .9948 ....... • 9883 .9990 ....... 1.1492 ....... .9567 1.0021 ....... . ...... 
1903-1904 .7960 ....... .9438 1.0000 ....... .7079 . ...... .8750 .8707 . ...... 
1904-1905 1.2717 . , ..... 1.1256 1.2615 ....... 1.8535 . ...... 1.1945 1.0426 ••••• 0 • ......... 
1905-1906 1.1102 1.2212 1.3699 ....... 1.7608 ....... 1.1725 .9936 ....... . ...... 
1906-1907 1.0323 ....... .9847 1.0629 ....... .11663 ....... .9482 .9251 . ....... ........ 
1907-1908 .7248 ....... .7233 .9293 ....... .7939 ....... .8093 .8434 . ...... ....... 
1908-1909 1.2894 ....... 1.1319 1.1923 ....... 1.3449 ....... 1.3332 .9982 . ...... ....... 
1909-1910 1.0566 ....... 1.0000 1.2474 ....... 1.1801 ....... 1.3189 1.0899 ....... ....... 
1910-1911 .9170 ....... .9337 .8962 ....... .9485 ....... .8832 .8037 . ...... ....... 
1911-1912 .9791 ....... 1.0214 1.0877 ....... .9964 ....... ....... .8507 . ...... ....... 
1912-1913 .9927 ........ .9735 1.0474 ....... 1.0703 ....... . ...... .9624 . ...... ....... 
1913-1914 .8956 ....... .9343 .9011 ....... 1.0290 ....... ....... .5104 . ....... ........ 
1914-1915 .7593 ....... .9507 1.0402 ....... .8760 ....... ....... .5612 . ...... ....... 
1915-1916 1.2906 ....... 1.0349 1.0862 ....... 1.0757 ....... ........ 1.3456 . ...... ....... 
1916-1917 .9049 ....... .9914 1.0491 ....... 1.2624 ....... ....... 1.1148 ....... ....... 
1917-1918 .6303 ....... .7253 .7447 .7295 ....... ....... .5212 ....... ....... 
1918-1919 .9018 ....... .9417 1.0249 ....... 1.0849 ....... ....... 1.3839 . ...... ........ 
1919-1920 .6862 ....... .9181 1.0125 ....... .9545 ....... ....... 1.1765 . ....... ....... 
1920-1921 1.1125 ....... 1.0668 1.1784 ....... 1.1182 ........ ....... .6714 ....... ....... 
1921-1922 .9599 ....... 1.0750 1.0585 ........ .8583 ....... ....... .6489 . ...... ....... 
1922-1923 1.2957 ....... 1.0167 1.0897 ....... 1.0676 ....... ....... 1.1601 ....... ....... 
1923-1924 1.3195 ....... .9932 .8905 ....... .8639 ........ ....... .6077 ....... 
1924-1925 1.3568 ....... 1.2741 1.2584 ....... 1.3712 ....... ........ 1.5059 . ...... ....... 
1925-1926 1.1532 ....... 1.1434 1.0491 ....... LI099 ....... ....... 2.7868 ....... ....... 
1926-1927 1.1921 ....... 1.0952 .9680 1.1262 ....... ....... 1.1636 ....... 
1927-1928 1.0779 ....... 1.0322 1.1591 ....... 1.0370 ....... ....... 1.0948 ....... ....... 
1928-1929 1.0506 ....... 1.0995 .9528 1.0866 ....... ....... 1.7382 ....... ....... 
1929-1930 .9787 ....... .8474 1.0707 ....... 1.1521 ....... ....... .9912 ....... ....... 
1930-1931 .6472 ....... .8690 .6535 ....... .6860 ....... .6106 ....... ....... 
1931-1932 .2273 ....... .5103 .2582 ......... .4170 ....... ....... .2026 ....... ....... 
1932-1933 .5750 ....... .6929 1.0187 ........ .7769 . ...... ....... .7514 ....... ....... 
1933-1934 2.7329 ....... 1.2181 1.1328 ........ 1.7132 ....... ....... 1.6216 ....... ......... 
1934-1935 .4804 ....... .6242 .6291 .......... .8054 ....... ....... .4500 ....... ....... 
1935-1936 1.3633 ....... 1.0206 .9783 ....... .9985 ....... ....... 1.4252 ....... ....... 
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JANUARY 1857 TO JANUARY 1936. 
'January 

12 13 14 15 16 17 18 19 20 21 22 Dates 

--:m2~~----:736s~~--:6si9 ~~ .8480-:6oil~ 
.8548 .. ..... ...•... .7395........ . . . . .. .8963. .... .. ....... 1.0747 1. 7583 1858-1859 

1.0464 .....•. ....... 1.2630....... ....... . .9353 ....... ....... .8695 1.24371859-1860 
.9177 .•.••......... 1.4269 .............. 1.1158 .............. 1.0760 1.11511860-1861 
.9224....... ....... .7669.............. .9782 .............. 1.0363 .83121861-1862 

1.6947 .............. 1.4302 .............. 1.3400 .............. 1.4181 2.32271862-1863 
1.5209 .............. 1.3409 1.6807 ..... :. 1.2289 2.6026 ....... 1.1524 1.51251863-1864 

.7126 .............. 1.0193 .6860....... ....... .7143....... .8270 .77141864-1865 
1.0600 .............. 1.1382 .7952.............. .8759....... .8529 .98931865-1866 
1.2379.. ••..• ....... .9245 1.0529 .............. 1.2362 ....... 1.1087 1.22381866-1867 

.9904 .... '" ....... 1.1706 1.5035 .............. 1.7002 ....... 1.1956 1.60251867-1868 
1.3056 .............. 1.1468 .7824.............. 1.5101 ....... 1.2826 .9571 1868-1869 
.8274....... ....... .9788 .5900.............. .8581 ....... 1.1202 1.21141869-1870 

1.0179 ....... ....... .9829 1.2595....... ....... 1.0273 ..................... 1870-1871 
1.0235 ....... ....... .9605 .7735.............. .9710 ................. 1 ... 1871-1872 
1.0275 ....... ....... .9408..................... 1.1596 ..................... 1872-1873 

.9241 ....... ....... .8235..................... .7280 ..................... 1873-1874 

.9976....... ....... .9803..................... .7672 ..................... 1874-1875 
1.0375....... ....... .9962..................... .8870 ..................... 1875-1876 

.9463 .... ... ....... .5852......... ..... ....... .8805 .............. ""'" 1876-1877 

.9821 ....... ....... 1.2776..................... 1.0035 ..................... 1877-1878 
1.2414 .... ... 1.5279 1.1382....... ....... ....... 1.5974 ..................... 1878-1879 

I:m~ ::::::: U~~~ U~~ ::::::: 'i:.7i7 ::::::: U~~ ":9697 ::::::: ::::::: m~m~ 
.9620 ....... 1.0812 1.0212 ....... 1.0617....... .9841 .7475 .............. 1881-1882 
.!i408....... 9910 1.0912....... .7572 ....... 1.0435 1.4408 .............. 1882-1883 
.9326....... .9091 1.0280....... .5301....... .8700 .5997 .............. 1883-1884 
.9170....... .7212 .8998....... .9298 .... ... .7598 .8245 .............. 1884-1885 

1.2045 ....... 1.3864 1.1537....... 1.5470....... 1.2238 1.5136 .............. 1885-1886 
.9767 ....... .6667 .9544....... 1.6099....... 1.0493 1.2665 .............. 1886-1887 
.8982 ....... ....... .9475....... .6364 ....... .9596 .8086 .............. 1887-1888 
.8717....... ....... .9644 ....... 1.1161....... .9931 .8188 .............. 1888-1889 
.9797 .............. 1.0349....... .8426 ....... 1.0297 1.0404 .............. 1889-1890 
.7269....... ....... .8444....... .8182....... .9594 .7482 .............. 1890-1891 

1.3020 ............. 1.0834 ....... 1.3065 ....... 1.09931.8789 .............. 1891-1892 
.9390 ....... ....... .9333.... ... .8212....... .9690 1.0619 .............. 1892-1893 
.7589 .. ..... ....... .8990.. ..... .2428... . ... .8903 .6997 .............. 1893-1894 
.9579....... ....... .9376....... .7953....... .9485 .9291 ............... 1894-1895 

1.0532 .............. 1.0942....... .9231 ....... 1.0209 1.0459 .............. 1895-1896 
1.0342 .... ... ....... 1.0028..................... 1.0619 1.4525 .............. 1896-1897 
1.3431 .............. 1.1259..................... 1.1880 1.5087 .............. 1897-1898 
1.3948 ....... ....... 1.1166..................... 1.1918 1.2773 .............. 1898-1899 

.9054 ....... ....... .9544 ....... ....... ....... 1.0977 1.2697 .............. 1899-1900 
1.1521 .............. 1.1744 ..................... 1.0700 1.0802.: ............ 1900-1901 
1.3721 ....... ....... 1.0755..................... 1.2173 1.0693 .............. 1901-1902 
1.3459 .............. 1.1468 ..................... 1.0532 1.1453 .............. 1902-1903 

.4752....... .8881 ....................... 8113 .9006 .............. 1903-1904 
1.4987 ....... 1.1885..................... 1.3552 1.2930 .............. 1904-1905 

.6898 ....... 1.1355..................... 1.1156 1.0347 .............. 1905-1906 
1.1158....... .9270..................... .9167 .8505 ............... 1906-1907 

.5293 ....... .7758.................. ... .8214 .7742 .............. 1907-1908 
1.7061 ....... 1.1692 ..................... 1.2465 1.2173 .............. 1908-1909 
1.9222....... .9914....... ....... ....... .9791 .............. ""'" 1909-1910 

.6558 ....... .9341..................... .9017 ..................... 1910-1911 

....... :~m ::::::: 1:~~~ ::::::: ::::::: ::::::: :~~~: ::::::: ::::~:: ::::::: ~m:~m 
.6463 ....... .8898..................... .9652 ..................... 1913-1914 

....... .0554....... .9775..................... .9545 ............. : ....... 1914-1915 
.9574....... ....... .9885..................... 1.0493 ..................... 1915-1916 

1.8055....... ....... .9842..................... .9256 ..................... 1916-1917 
.4167....... ....... .8905..................... .7677 .............. · ....... 1917-1918 

1.1825 .............. 1.0332 ..................... 1.0114 ..................... 1918-1919 
1.1107 ....... ....... .9203..................... .9024 ..................... 1919-1920 
1.0186....... ....... .9957.............. ........ .7977 ..................... 1920-1921 
1.1545 .............. 1.1236..................... .9093 ..................... 1921-1922 
1.0433 .............. 1.1176 ..................... 1.2871 ...................... 1922-1923 

.7642....... ....... .9195..................... .6385 ..................... 1923-1924 
1.8523 ....... ....... 1.1358....... ....... ....... 1.4253 ..................... 1924-1925 
1.2266 .............. 1.0375 ..................... 1.0619 ..................... 1925-1926 
1.2500 .............. 1.0118 ..................... 1.0486 ..................... 1926-1927 
1.5320 .............. 1.1286..................... 1.0602 ..................... 1927-1928 
1.2276 .............. 1.0271 ........ ; ............ 1.0358 ..................... 1928-1929 

.8632 ....... ....... .9133............... ... .. . .9641 ..................... 1929-1930 

.4868 ..... ;. ....... .6106 ....... ....... ....... .4493 ..................... 1930-1931 

.2206 ....... ....... .1753........... .•• ....... .2418 ..................... 1931-1932 

.3714....... ....... .9366..................... .5306 ...................... 1932-1933 

.8528 ....... ....... 2.5531..................... 1.8603 ..................... 1933-1934 

.5711 ....... ....... .4577..................... .5441 ..................... 1934-1935 

.9772 ....... ....... 1.3904..................... .7500 ..................... 1935-1936 



A184 APPENDIX' 

TABLE 14-RAlLROAD COMMON STOCK PRICE RELATIVES 

January 
Dates 23 24 25 26 27 28 29 30 31 32 33 

---------------------1- I-
1857-1858 .•..... ....... .4621 .5782....... .2339 .5465............ .. 1.0030 1.0337 
1858-1859 .............. 1.8884 .9476....... .9910 .7470 .............. 1.1408 1.0993 
1859-1860 ....... ....... .M87 .7017....... .3137 .6258 .............. 1.0822 1.0261 
1860-1861 ......•....... 1.7738 1.5538 ....... 2.4609 1.7660 ......•....... 1.0409 1.0440 
1861-1862 ....... ....... .8178 .9074 ....... 1.3329 1.0894 .............. 1.0127 1.0111 
1862-1863 ..•...•....... 2.9696 1.8488 ....... 2.7196 2.2925 .............. 1.2340 1.3508 
1863-1864 ....... ....... ....... 1.3568....... 1.5675 1.4980....... ....... 1.0462 .9270 
1864-1865 .. •.... ....... ....... .8583....... .7782 .8659.............. .9717 1.0411 
1865-1866 ....... ....... ....... .9503 ....... 1.0469 .9591.............. .9354 .9134 
1866-1867 .•.•..• ....... ....... 1.0025....... 1.0508 1.1233....... ....... 1.1041 1.0111 
1867-1868 ..•............ , ..... 1.0385 ....... 1.1682 1.0914 •••........... 1.1308 1.4273 
1868-1869 ..................... 1.1811 ....... 1.1535 .9747 .9395 .............• 
1869-1870 •...... ....... ....... 1.0000..................... .9054 ............. . 
1870-1871 1.0268.............. .9957 ..........••......•....•.... 1.0561 ..••... 
1871-1872 1.0330....... ....... 1.0595............................ 1.2325 ...... . 
1872-1873 1.0673.............. .9552 ............................ 1.1709 ..•.... 
1873-1874 .9903.............. .8432............................ .8590 .••.... 
1874-1875 .9981.............. .9605........ .•.... ....... ....... .94.30 ...... . 
1875-1876 1.0688.............. .7504............................ .8431 ...... . 
1876-1877 .9407.............. .8004............................ .8634 ...... . 
1877-1878 1.0428 .............. 1.2624 ....••...................... 1.1054 ...•... 
1878-1879 1.0180 .............. 1.3499 ............................ 1.1524 ...... . 
1879-1880 1.1484....... ....... 1.1051 1.3558..................... 1.4292 ......• 
1880-1881 1.1458.............. 1.3602 1.1311..................... 1.2990 ...... . 
1881-1882 .8727. ...... ....... .7039 .6740 . .... .. ....... ....... .8557 ...... . 
1882-1883 .9617 .............. 1.1303 1.2723..................... .9983 ..... . 
1883-1884 .8922.............. .9102 .7568..................... .8544 ...... . 
1884-1885 .7665.............. .6443 .5917..................... .6392 ...... . 
1~85-1886 1.2050 .............. 1.2589 1.3351 •.................... 1.3967 ...... . 
1886-1887 1.0777.............. 1.2382 1.4494.............. 1.0932 .....•. 
1887-1888 .9534.............. .9478 .9283 ..................... 1.0025 ......• 
1888-1889 1.0100 .............. 1.0207 .946..< ..................... 1.1051 ...... . 
1889-1890 .9833. . .. . .. ....... 1.0945 1. 0493 .•..... ....... ...... I. 0125 ...... . 
1890-1891 .9591.............. .9697 .9176 •.................... 1.0249 ...... . 
1891-1892 1.1207 .............. 1.1548 1.2009 .•................... 1.1285 ...... . 
1892-1893 .9576.............. .9918 .9512 ..................... 1.0656 ...... . 
1893-1894 .8975.............. .9252 .8580..................... .9509 ...... . 
1894-1895 1.0018.............. .9807 1.0053.............. 1.1125 ...... .-
1895-1896 .9703.............. .9961 .9658 ..................... 1.0238 ...... . 
1896-1897 .9784.............. .9501 .9528 ..................... 1.0907 ...... . 
1897-1898 1.1998 .............. 1.1479 1.1801 ..................... 1.1926 ...... . 
1898-1899 1.1674....... ....... ....... 1.1564 .................................. . 
1899-1900 1.0590..................... .8003 .................................. . 
1900-1901 1.0597..................... 1.1400 .................................. . 
1901-1902 1.1910 ..................... 1.5329 .................................. . 
1902-1903 .9464 ........................................................ ·· .... . 
1903-1904 .7802 .............................................................. . 
1904-1905 1.2170 ............................................................. .. 
1905-1906 1.0922 .............................................................. . 
1906-1907 .8908 .............................................................. . 
1907-1908 .7435. . . . . .. ....... ....... . ........................................ . 
1908-1909 1.3243 ............................................................. .. 
1909-1910 .9897 ................................... · ........ ··· .. · .. ···· .... ··· 
1910-1911 .9228 ................................... · .. ·· .... · .......... ··· .. · .. 
1911-1912 .9820 ............................................................. .. 
1912-1913 .9891 ................................... ·· .... ··· .... · ............ . 
1913-1914 .8555 ............................................................. .. 
1914-1915 ....... .9595 ......................................................... . 
1915-1916 ....... 1.2100 ...................................................... .. 
1916-1917 ....... .9481 ...................................................... .. 
1917-1918 ....... .6931 ............................ · ...... · ........ · ...... · .. ·· 
1918-1919 ....... 1.0259 ....................................................... . 
1919-1920 ....... .9602 ............................... ·· .... · .. ·· .. · .... · .... .. 
1920-1921 ....... 1.0486 ....................................................... . 
1921-1922 ....... 1.0188 ...................................................... .. 
1922-1923 ....... 1.2694 ....................................................... . 
1923-1924 ....... 1.0995 ....................................................... . 
1924-1925 ....... 1.1690 ....................................................... . 
1925-1926 ....... 1.0832 ....................................................... .. 
1926-1927 ....... 1.0747 ...................................................... .. 
1927-1928 ...... 1.18~O ...... , ............................................... .. 
1928-1929 ....... 1.2430 ...................................................... .. 
1929-1930 ....... .9319 .......................... ·· .. ·· .. · ................... .. 
1930-1931 ....... .6881 ....................................................... . 
1931-1932 ....... .2568 ....................................................... . 
1932-1933 ....... .6186 ..................... · ................................ .. 
1933-1934 ....... 1.8988 ....................................................... . 
1934-1935 ....... .5319 ....................................................... . 
1935-19.'6 ....... 1.6203........... .. ....................................... . 



RAILROAD STOCK PRICES A185 

JANUARY 1857 TO JANUARY 1936 

•. I January 
34 35 36 37 38 39 40 41 42 43 44 Dates -------------------------------------

.8959....... ....... ....... •...... .8240....... .1775 .........••... 1857-1858 
1.0515 .••......................... 1.0817....... .9500 .............. 1858-1859 
.9434....... ....... ....... ....... .8723....... .7242 .............. 1859-1860 

1.0464 ....... ....... ....... .•..... 1.0184....... 1.4362 .............. 1860-1861 
1.1458 ............................ 1.0097...... 1.6316 .............. 1861-1862 
1.4635 ............................ 1.6734 ....... 4.0170 .............. 1862-1863 
1.1179....... ....... ....... ....... 1.1074 1.2584 1.7374 ....... 1.20671863-1864 
1.1668....... ....... ....... ....... .9796 1.1207 .8022 ....... 1.18551864-1865 
.6657....... ....... ....... ....... .8672 1.0170 .8947....... .86261865-1866 
.9271 ....... ....... ....... ...... 1.0158 1.0102 1.0332....... 1.04141866-1867 

Tcijii ::~~ ::::::: ::::::: ::::::: ::::::: U~~g um u~n ::::::: d~m~~~mg 
1.0051 1.0271 ............... : ............ 1.0049 1.3080 1.1205....... .89241869-1870 
1.0887 1.1184 ............ ; ............... 1.1355 ....... 1.1981....... .95711870-1871 

.9811 1.0767....... ....... . ...... ....... .9875 ....... 1.2193....... .95031871-1872 

.9882 1.0259....... ....... ....... ....... .9643..................... .97961872-1873 

.9448 .8507............................ .9637..................... .8472 1873-18a 

.9712 .8622............................ 1.1277..................... 1.04571874-1875 

.9806 .8800............................ 1.0014 ..................... 1.06341875-1876 

.9565 .6118............................ .8755..................... .71111876-1877 

.9615 .9964............................ .6554 ....... ....... ....... .62501877-1878' 
1.0760 1.1474....... ....... ....... ....... 1.0696..................... .8345 1878-1879 
1.0696 1.9156 ....... 8.4411....... ....... 1.5364 ..................... 2.46151879-1880 
1.1945 1.1709 ....... 1.0728 .............. 1.2812 ..................... 1.38931880-1881 

.9821 .8715....... 1.0544.............. .9252..................... 1.06191881-1882 
1.0578 .9938....... .9435.............. .9974 .............. 1.2255 1.10891882-1883 
1.1182 .7826....... .6311 ....... ....... .9700 .............. 1.0702 1.08121883-1884 

.9646 .5079....... .4155.............. .8631.............. .9664 .93131884-1885 
1.0522 1.7266 ....... 1.9802 .............. 1.0595 .............. 1.2682 1.28171885-1886 
1.1511 1.1403....... .7475 1.1709 ....... 1.0457 .............. 1.1447 1.08521886-1887 

.9925 .8333....... .4786 .6627....... .9776.............. .9574 1.22941887-1888 
1.0214 1.1285....... .7553 1.0483....... .9930 .............. 1.0235 .89021888-1889 
1.0704 1.4233 ....... 1.8109 .8271 ....... 1.0000.............. .9743 .92291889-1890 
1.0342 ....... .8745 .6887 1.2921 ....... .9436.............. .9707 .93591890-1891 
1.0095 ....... 1.1585 1.4488 1.1943....... 1.0965 .............. 1.1048 1.04181891-1892 
1.0529....... .8047 .8793 .9816....... .9744 .............. 1.1636 1.01091892-1893 

.9603.. ..... .5893 .7419 .6516....... .9129.............. .8873 .97111893-1894 
1.0321 ....... 1.1089 .9855 .8577....... 1.0228.............. .8692 .9777 1894-1895 
1.0067 ....... .8903 .8641 .9855....... 1.0351.............. .9609 1.02661895-1896 
.9952....... .8309 1.1744 .7436....... 1.0072.............. .5873 1.00091896-1897 

1.0585 ....... 1.2656 1.3222 .5248 ....... 1.1174.............. .8205 1.14711897-1898 
1.1363 ....... 1.4578 1.2249 .4756 ....... 1.1220 .............. 1.6719 1.1741 1898-1899 
.............. 1.2003 1.0780 ....... 1.1787 1.0177....... ....... .7663 1.05221899-1900 
.............. 1.2368 1.3177 .••.... 1.3388 1.1490.............. ....... .99281900-1901 
.............. 1.2642 1.1811 ....... 1.5867 1.0787 ..................... 1.16441901-1902 
....... ....... .9943 1.0854 ....... 1.4727 1.0351 ..................... 1.11711902-1903 
....... ....... .8111 .6682....... .7378 .7916..................... .7644 1903-1904 
....... ....... 1.2184 1.4246....... 1.1912 1.1439..................... 1.24941904-1905 
.............. 1.1179 1.2089 ....... 1.3125 1.0554 ..................... 1.01931905-1906 
....... ....... .8377 .8965....... .9866 .9364 ..................... 1.00251906-1907 
....... ....... .6139 .5857.............. .8368..................... .87141907-1908 
.............. 1.2761 1.9656 .............. 1.1719 ..................... 1.27121908-1909 
.............. 1.1321 1.4250 .............. 1.0757 ..................... 1.14451909-1910 
....... ....... .8082 .9594.............. .9553 ............................ 1910-1911 
....... ....... .8915 .8752.............. .9621 ............................ 1911-1912 
....... ....... .9304 1.0770....... ....... .9959 .................. , .......... 1912-1913 
....... ....... .7312 .8169.............. .9124 ............................ 1913-1914 
....... ....... .5368 .6886.............. .9499 ............................. 1914-1915 
.............. 2.0922 1.4494 .............. 1.0998 ............................ 1915-1916 
....... ....... 1.1492 1.0109....... ....... .9711 ............................ 1916-1917 
....... ....... ....... .8140 ....... ....... .8164 ............................ 1917-1918 
..................... 1.0622.............. .9728 ............................ 1918-1919 
..................... 1.0021.............. .9266 ............................ 1919-1920 
..................... 1.0877.............. .9806 ............................ 1920-1921 
....... ....... ....... .9236.............. .8278 ............................ 1921-1922 
..................... 1.3008 .............. 1.3813 ............................ 1922-1923 
....... ....... ....... 1.0069....... ....... .9492 ............................ 1923-1924 
..................... 1.3237 .............. 1.0884 ............................ 1924-1925 
..................... 1.2543 .............. 1.1110 ............................ 1925-1926 
..................... 1.2942 .............. 1.0720 .................. ; ......... 1926-1927 

::::::: ::::::: ::::::: um ::::::: :::::::. U~~6 ::::::: ::::::: ::::::: ::::::: ~~~~~~~g 
....... ....... ....... 1.0743.............. .9824 ............................. 1929-1930 

::::::: ::::::: ::::::: :~~~ ::::::: ::::::: :~~~ ::::::: ::::::: ::::::: ::::::: ~~~t~m 
::::::: ::::::: ::::::: ri§! ::::::: :: ::::: ~:~fi ~~::::: ::::::: ::: :::~ ~~::::: mEim 



A186 APPENDIX 

TABLE 14-RAILROAD C0lW40N STOCI[ PRIem REuTIVU 

January 
~~~~~~~~ 53 54 55 S6 
1857-1858 ..... .. ....... .8182 .4073.. ..... ....... ....... .5889 .................... . 
1858-1859 .............. 1.4132 .4098..................... .8697 .................... . 
1859-1860....... ....... .8942 .1904..................... .7730 .................... . 
1860-1861 .............. 1.2957 5.2012 ..................... 1.8001 ................... .. 
1861-1862 ....... ....... 1.0849....... 1.6155.............. .8299 .................... . 
1862-1863 .............. 1.3274 ....... 2.0749 .............. 2.1111 .................... . 
1863-1864 ....... ....... 1.3219....... 1.3855.............. 1.4099 .................... . 
1864-1865 ....... ....... .8834....... .7261........... ... 1.0421 .................... . 
1865-1866....... ....... .8354....... .9289 ..•........... 1.1447 ................... .. 
1866-1867 ....... ....... 1.0363.............. .8578....... 1.1692 .................... . 
1867-1868....... ....... . .8066 .............. 1.2391 ....... 1.2942 .9825 ............. . 
1868-1869 .... ... ....... 1.0740.............. 1.4679 ...... ; 1.3677 1.7857 ............. . 
1869-1870 ....... ....... .9594 .............. 1.1479....... .9339 1.1051 ............. . 
1870-1871 .............. 1.1316.............. .8015 ....... 1.0067 .7783 ............. . 
1871-1872 .............. 1.0207 .............. 1.1008....... .9442 .6221 ............ .. 
1872-1873 ....... ..•.... .9715.............. .9316....... .9360 .8995 ............. . 
1873-1874....... ....... .9968.............. .8674....... .8442 .6403 ............ .. 
1874-1875 .............. 1.0325..................... .8228 1.0812 ~7264 ............. . 
1875-1876 ....... ....... 1.0264..................... 1.0332 1.0534 .9245 ............. . 
1876-1877 ....... ......• .7652..................... .4895 1.0174 .6824 ............. . 
1877-1878....... ....... .8446 ..................... 1.9907 .8736 .8230 ............. . 
1878-1879....... ....... .8618 ..................... 1.0955 1.1125 1.2377 .............. . 
1879-1880 .............. 1.4914 ..................... 1.8741 1.2598 2.6345 6.4032 ...... . 
1880-1881 .............. 1.1264 ..................... 1.4990 1.4578 1.3465 1.0330 .9822 
1881-1882 .............. 1.0498..................... .9671 .8622 1.8763 1.0141 .7632 
1882-1883 .............. 1.0351 ..................... 1.1371 .9316 ....... 1.3721 1.3909 
1883-1884 .............. 1.1102..................... .8424 .9822....... .4681 .7865 
1884-1885 .6993....... .8482....... ....... ....... .8241 .9930....... .7045 .7327 
1885-1886 1.7648....... .9698 ..................... 1.2694 1.1687 ....... 1.6823 1.7330 
1886-1887 1.2394....... 1.0044..................... .9558 1.0023....... 1.0000 1.4747 
1887-1888 .7857....... .9823..................... .8493 .9369....... .8134 1.2017 
1888-1889 1.0634....... .9865..................... .8391 .8498 ....... 1.1647 .6468 
1889-1890 1.1156....... .9669 ...... ., .............. 1.0935 .9767 ....... 1.2382 .8392 
1890-1891 .8210....... .9433..................... .8201 .8371....... .8787 .7444 
1891-1892 ....... 2.0086 1.0188 ..................... 1.4122 1.2100....... .9612 1.8811 
1892-1893....... .7105 1.1671....... ....... ....... .9914 .9250....... .6946 .9583 
1893-1894 ..... .. .6637 .6420................ .. ... .7181 .7533....... .2652 .5365 
1894-1895 ....... 1.1532 .9035..................... .9738 .9389....... .7127 .8177 
1895-1896 ....... 1.0445 1.0671....... 1.2184 1.0600 ....... 1.1722 1.3070 
1896-1897 ....... .8184 .8043 ..................... 1.1038 .9750....... .4068 .8307 
1897-1898 ....... 3.1089 .8417 ..................... 1.2656 1.3580 ....... 1.7081 1.0705 
1898-1899 ....... 1.8450 1.0325 ..................... 1.3170 1.3348 ....... 1.9616 1.7914 

~g~~i~g«f ::::::: :~m dm ::::::: ::::::: ::::::: d~~~ d~~ ::::::: L~~ .~:~~~~ 
1901-1902 ....... 1.4391 1.~617 ..................... 1.1156 .......................... .. 
1902-1903 ....... 1.0745 1.1355 ..................... 1.0930 ........................... . 
1903-1904....... .7052 .8894 ....................... 8036 .......................... .. 
1904-1905 ....... 1.1869 1.5035 ..................... 1.2098 ........................... . 
1905-1906 ....... 1.1071 1.4652 ..................... 1.0661 .......................... .. 
1906-1907....... .8879 .9048 ..................... 1.0824.............. .9626 ..... .. 
1907-1908....... .8522 .7837..................... .7315.. ..... ....... .7828 ..... .. 
1908-1909 ....... 1.3916 1.2782 ..................... 1.3483 .............. 1.1374 ..... .. 
1909-1910 ....... 1.0975 1.4125 ..................... 1.0172.............. .9889 ..... .. 
1910-1911 ....... 1.0018 1.0292....... ....... ....... .8349 . ....... ....... .8660 ...... . 
1'111-1912 ....... 1.0235 .9712..................... .8506.............. .9797 ...... . 
1912-1913 ....... 1.0100 .9485 ..................... 1.0556 .............. 1.0202 ..... .. 
1913-1914....... .8358 .9304..................... .9050.............. .9442 ...... . 
1914-1915 ..... .. .8299 .8867................. .. .. .8749.............. .9139 ...... . 
19151916 ....... 1.1413 1.1676 ..................... 1.0942 ... " .......... 1.1130 ..... .. 
1916-1917 ....... 1.0032 .9920..................... .9075.............. .9403 ..... .. 
1917-1918....... ........ .7312..................... .4959.............. .7830 ..... .. 
1918-1919 ....... ....... .9727..................... .8718 .............. 1.0797 ..... .. 

m~mL::::: ::::::: d~~L::::: ::::;:: ::::::: :~m::::::: ::::::: d~L::::: 
1921-1922 .............. 1.0785..................... .6256.............. .9017 ...... . 
192.2-1923 .............. 1.1763 ..................... 1.2274.............. .9712 ..... .. 
1923-1924....... ....... .9692..................... .7039.............. .7137 ..... .. 
1924-1925 .............. 1.9156..................... .9326 .............. 1.3161 ..... .. 
1925-1926 .............. 1.0549..................... .8400 .............. 1.0632 ...... . 
1926-1927 ....... ....... 1.3549..................... .8441.............. 1.1031 ..... .. 
1927-1928 ....... ....... .8315.. .. ... ....... ....... 1. 7857 ...... , ....... 1.1833 ..... .. 
1928-1929 .............. 1.0595................... )1.4844 .............. 1.1386 ...... . 
1929-1930....... ....... .7335................... .6856....... ....... .7826 ..... .. 
1930-1931 ..•.... ....... .7849. .. . . .. ....... ..... .2846 . .. . . .. ....... .6290 ..... .. 
1931-1932 ....... ....... .2456 ..................• 52 .3541.............. .3503 ..... .. 

~m:ml ::::::: ::::::: dgg~ ::::::: ::::::: ::::: Il3:~m ::::::: ::::::: d~~L::::: 
1934-1935....... ....... .5945................... .4556....... ....... .7333 ...... . 
1935 1936....... ....... .9423................... .8092 .............. 1.3345 ..... .. 



RAILROAD STOCK PRICES A187 

JANt7ABY 1857 TO JANt7ABY 1936. 
. . January 

57 58 511 60 61 ~_+_~_~~~~~ 
••••••• .•••.•• .114111 .............. 1.0271 ................................... 1857-1858 
•••••••.•..••• 1.0750 ...•..•....... 1.1492 ................................... 1858-1859 
•••••••. , ..... 1.0226 .............. 1.0624 ................................... 1859-1860 
....... ....... ....... ....... ....... .9993 ................................... 1860-1861 
....... ....... ....... ....... ....... .9886 ................................... 1861-1862 
....... ....... ....... ....... ....... 1.2921 ................................... 1862-1863 
................................... 1.1615 ....... 1.4031 .............. 1.14131863-1864 
................................... 1.0500 ....... 1.0430....... ....... .89471864-1865 
....... ....... ....... ....... ....... .8330 ....... 1.1487 ..................... 1865-1866 
....... ....... ....... ....... ....... .11763 ... ~... 1.3970 ..................... 1866-1867 
..................... 1.1869....... .8903 ....... 1.2328 ..................... 1867-1868 
..................... 1.0952 ....... 1.0889 ....... 1.2092 ..................... 1868-1869 
....... ....... ....... .9114 ....... 1.0065....... .11698 ..................... 1869-1870 
..................... 1.0605....... .9981 ....... 1.0585 ..................... 1870-1871 
....... ....... ....... .9879 ....... 1.1329, ...... 1.0479 ..................... 1871-1872 
....... ....... ....... .9670 ....... 1.0462....... .9440 ..................... 1872-1873 
....... ....... ....... ....... .9000 .9807....... .9363 ..................... 1873-1874 
............................ 1.0715 .9724....... .9883 ..................... 1874-1875 
............................ 1.1000 .9826....... .9691 ..................... 1875-1876 
............................ 1.0219 .9688....... .9878 ..................... 1876-1877 
............................ 1.0174 .9263....... .7704 ....... .............. 1877-1878 
............................ 1.0330 1.0304 ....... 1.0772 ..................... 1878-1879 
....... ....... ....... ....... .9797 1.1218 ....... 1.2520 ..................... 1879-1880 

1.1403 1.1620 1.2972 1.4568 ..................... 1880-1881 
.9542 .9785 .7531 .8623 ..................... 1881-1882 'i::iS49 ::::::: ::::::: ::::::: 

1.0069 1.0872 .9884 1.0583 ..................... 1882-1883 
1.0290 1.0233 .4810 1.0065 ..................... 1883-1884 
1.0028 1.0580 .9062 .9497 ..................... 1884-1885 

1.2779 .................... . 
.8680 .................... . 
.9113 .................... . 

1.3351 .................... . 1.1556 1.0867 1.7390 1.0897 ..................... IR85-1886 
1.0354 .................... . 1.0481 1.1228 .9375 1.0151 ..................... 1886-1887 

1.0186 .9756 .9365 .9547 ................... :. 1887-1888 
1.1358 .9736 .9505 I. 0074 1. 0549 .. .. ... ....... 1888-1889 

.9696 .................... . 

.9060 ................... .. 
1.1771 .................... . 1.1125 1.0294 1.1647 .9710 .9690 •.•••••.....•. 1889-1890 

1.0233 ............. . 1.0612 .9516 .8359 .9636 .7108 .............. 1890-1891 
1.6151 ............. . .9711 ....... 1.2578 1.0902 1.6680 .............. 1891-1892 
1.2170 ............. . 1.1490....... .9237 1.0373 .9214 .............. !892-1893 

.7764 ............. . .7232....... .8178 .9509 .7945 .............. 1893-1894 
1.0000 ............. . 1.0399 ....... 1.0486 1.1023 .86.17 .............. 1894-1895 
1.1133 ............. . 1.0186....... .8721 1.0476 .9908 .............. 1895-1896 
1.0664 ............. . .9840 ....... 1.0580 1.0715 .9277 .............. 1896-1897 
1.1202 ............. . 1.0525 ....... 1.1251 .9996 1.1866 .............. 1897-1898 
1.9147 ............. . 1.0792 ....... 1.2903 1.0306 1.1795 .............. 1898-1899 

1.0678 ....... 1.0172 .9861 .7701 .............. 1899-1900· 
.9904 ....... 1.4421 1.1593 1.6199 ........... ~ .. 1900-1901 

1.0691 ............. . 
1.1782 ..... .. 
1.0874 ............ .. .9941 ....... 1.0904 .9009 2.3388 1.6757 ....... 1901-1902 
1.0957 ............. . 1.0597 ....... .9657 1.0160 .8731 1.5206 ....... 1902-1903 

.8639 ............. . .8747 ....... .6773 1.0000 .6832 .8851 ....... 1903-1904 
1.3842 ............. . 1.0275 ....... 1.8867 1.1695 1.5063 1.3586 ....... 1904-1905 

1.0273 ....... 1.2674 .8146 1.5707 1.0486 ....... 1905-1906 
.9287 ••..... .8376 .7634 .8741 .8509 .•••••• 1906-1907 

1.2844 ............ .. 
1.0116 ............ .. 

.7321 ............. . .7411 ....... .7537 .5288 .4793 .4514 ....... 1907-1908 
1.1992 ............. . 1.1992 ....... 1.3759 4.7457 1.8374 3.4562 ....... 1908-1909 

1.0055....... .9934 .9549 1.1543 .9814 ....... 1909-1910 
.9584....... .8919 .4815 1.0445 .4637 ....... 1910-1911 

.9502 ............. . 

.9190 ............. . 
.9215....... .9056 .5833 .9225 .5918 ....... 1911-1912 
.9325 ....... .8580 .9966 1.0188 .8889 ....... 1912-1913 
.5867 ...... . .8881 .6055 .6805 .............. 1913-1914 
.7020 ....... .8004 .8883 .8606 .............. 1914-1915 

1.3490 ....... 1.2411 1.1194 1.2112 .............. 1915-1916 

1.0242 ............. . 
1.0454 ....... ...... . 

.9976 ............. . 

.8952 ............ .. 
1.0688 ............ .. 

.9448 ............. . .6460 ....... .9741 1.8151 .8460 .. " .......... 1916-1917 
.6536 ....... .7084 .4690 .4123 .............. 1917-1918 

1.0083 ....... 1.0000 .8322 1.9333 .............. 1918-1919 
.7639 ............. . 

1.0435 ............ .. 
.8533 ............ .. .8788....... .8547 1.0337 .9827 .............. 1919-1920 
.9724 ............ .. .7873 .... ... 1.1031 1.0404 1.6842 .............. 1920-1921 
.9359 ............. . .6828 ....... 1.1277 .4225 1.1251 .............. 1921-1922 

1.3561 ....... .9495 .7396 1.5000 .............. 1922-1923 
.8944....... .9248 1.7002 .9687 .............. 1923-1924 

1. 7632 ... .... 1. 3630 1. 9552 1. 6244 .. • .... . ...... 1924-1925 
1.3983 ....... 1.0700 .9483 1.3848 .............. 1925-1926 

1.0191 ............. . 
.7755 ............. . 

1.2238 ............. . 
1.0869 ............. . 
1.1082 ............ .. 1.0421 ....... .9717 .8096 1.0715 .............. 1926-1927 
1.1474 ............ .. 1.4533 ....... 1.1199 1.1914 1.5173.' ............. 1927-1928 

1.3777 ....... .9723 2.0186 1.0534 .............. 1928-1929 
1.2584....... .5032....... .9777 .............. 1929-1930 

1.1419 ............ .. 
.8785 ............. . 
.6613 .•.•••.•.•..•• .7576....... .4675....... .6097 .............. 1930-1931 

.2966 ... .... 1.1121....... .0827 .............. 1931-1932 

.6219 ....... 1.2850....... .4267 .............. 1932-1933 
.3216 ............. . 
.4621 ............. . 

1.2123....... .9874 ..... ;. 6.2917 .............. 1933-1934 
.4009 ....... .5826....... .6209 .............. 1934-1935 

2.5526 ............ .. 
.6392 ............ .. 

2.1858 ............. . .6384 ....... 1.1127 ....... 2.0720 .............. 1935-1936 



A188 APPENDIX 

TABLE 14-RAILROAD COMMON 5TOex PRICE RELATIVES 

January . 
Dates 68 69 70 71 72 73 74 75 76 77 78 ------------------------1---1---

1857-1858 ............................................................................ . 
1858-1859 ............................................................................ . 
1859-1860 ........................................................................... .. 
1860-1861 ........................................................................... .. 
1861-1862 ........................................................................... .. 
1862-1863 ............................................................................ .. 
1863-1864 ........................................................................... .. 
1864-1865 ............................................................................ . 
1865-1866 .8235 ..................................................................... . 
1866-1867 1.0104 .................................................................... .. 
1867-1868 1.0544 ..................................................................... . 
1868-1869 1.41J.S ..................................................................... . 
1869-1870 .8360 ..................................................................... . 
1870-1871 .9586 ..................................................................... . 
1871-1872 1.4511....... ....... ....... ....... 1.5353 .................................. . 
1872-1873 1.0009 ............................ 1.8231 ................................. .. 
1873-1874 .7123............................ .7848 .................................. . 
1874-1875 .3410............................ .5943 ................................. .. 
1875-11176 .2690........... ... ....... ....... .5752.......... .... ....... .7069 ...... . 
1876-1877 1.3763....... ....... ....... ....... .6048..................... .6594 ...... . 
1877-1878 ....... 2.4077.............. ....... .8697..................... .5462 ..... .. 
1878-1879 ....... 1.4309 ..................... 1.8806 ..................... 2.3036 ...... . 
1879-1880 ....... 2.7315 ............................ 1.8531 .............. 3.4922 ..... .. 
1880-1881 .............. 1.0275 ..................... 1.1153 .............. 1.0762 1.0195 
1881-1882 ....... ....... .7796......... ..... ....... .8119 ....... ....... ....... 1.0146 
1882-1883 ....... ....... .9412..................... .9678..................... .8319 
1883-1884 ....... ....... .4725........ . ..... ....... .6699... .. .. ....... ....... .4498 
1884-1885 ....... ....... .3027.................. ... .5163....... .4392 ....... .7001 
1885-1886 .............. 2.2151 ..................... 1.8497 ....... 3.5826 ....... 1.0104 
1886-1887 ....... ....... .7530..................... 1.2856....... 1.6259....... 1.7386 
1887-1888 ....... ....... .9390..................... .8743....... .7600 ....... 1.0512 
1888-1889....... ....... .8452..................... .9890....... .9737 ....... 1.0116 
1889-1890 ....... ....... 1.2601..................... .9600....... .8514 ....... 1.0181 
1890-1891....... ....... ....... .7671......... ..... .7563 ....... 1.1495....... .7032 
1891-1892 ....... ....... ....... 1.3636.............. 1.6029....... 1.3521....... .8800 
1892-1893....... ....... ....... .8179.............. .7715 ....... 1.6432....... .7603 
1893-1894 ....... ....... ....... .5869.............. .5780....... .7737....... .7905 
1894-1895....... ....... .8978....... ....... .7086....... .9209 ..... :. 1.0937 
1895-1896 .. .. ... ....... 1.1138 ....... ....... .8096....... .7248....... .9006 
1896-1897 ....... .9807 ....... ....... ....... .9960 .8827 ....... 1.1978 
1897-1898....... 1.1043 .... .. ....... ...... .9786 1.4639 ....... 1.2246 
1898-1899 ....... 1.1463 ..................... 1.0259 .............. 1.5951 
1899-1900....... ....... ....... .8807..................... .7707... .... ....... .8406 
1900-1901 ..................... 1.7195 ..................... 2.4055 .............. 1. 7018 
1901-1902 ..................... 1.7824 ..................... 1.4832 .............. 1.47M 
1902-1903 .. ..... ....... ....... 1.3400..................... .9804......... .. ... 1.0578 
1903-1904 ... .... ....... ....... .6744..................... .6971.............. .6274 
1904-1905 ..................... 1.0426 ..................... 1.4588 .............. 1.3286 
1905-1906 ..................... 1.0972 ..................... 1.1855 .............. 1.0488 
1906-1907 ....... .7404 ....... ....... ....... .7988.............. .9481 
1907-1908 ... .... ....... ....... .5453..................... .4093.............. .5738 
1908-1909 ..................... 1.9861 ..................... 1.9879 .............. 1.7902 
1909-1910 ..................... 1.2735.............. ....... .9861.............. .9505 
1910-1911 ....... ....... ....... .6751..................... .9021.............. .7957 
1911-1912....... ....... ....... .4107 ..................... 1.1130.............. .8099 
1912-1913 . .. .... ....... ....... .5468..................... .9959.............. .98M 
1913-1914 ..................... 1.0000 ....... ;............. .9562.............. .7095 

~~:tmL::::: ::::::: ::::::: :mL::::: ::::::: ::::::: dm::::::: ::::::: .8267 
1916-1917 ....... ....... ....... ....... .9680.............. .8268 .............. 2:r~ 
1917-1918....... ....... ....... ....... .5622.............. .4806 ....... ....... .9456 
1918-1919....... ....... ....... ....... .9553 .............. 1.0404 .............. 1.8302 
1919-1920....... ....... ....... ....... .9778.............. .8037 .............. 1.2162 
1920-1921 ............................ 1.0390 .............. 1.0673.............. .502S 
1921-1922 ....... ....... ....... ....... .7806 ....... ....... .6370.............. 1.3731 
1922-1923 ............................ 1.4161 .............. 1.2523.............. .8036 
1923-1924 ............................ 1.3225 .............. 2.1637....... ....... .9767 
1924-1925 ............................ 1.8084 .............. 1.3428 .............. 2.1548 
1925-1926 ............................ 2.1752 .............. 1.1471 .............. 1.3008 
1926-1927....... ....... ....... ....... .9300 .............. 1.1249....... ....... .9521 
1927-1928 ............................ 1.4662 .............. 1.5097 .............. 1.9372 
1928-1929 ............................ 1.1700 .............. 1.1092 .............. 1.5820 
1929-1930 .... '" ....... ....... ....... .7292.............. .8208 ....... ....... .7022 
1930-1931 ....... ....... ....... ....... .3896 ....... ....... .5431.............. .8254 
1931-1932....... ....... ....... ....... .1107.............. .2419 ..................... . 
1932-1933....... ....... ....... ....... .7605.............. .7546 .................... . 
1933-1934 ............................ 1.9668 .............. 3.2278 .................... . 
1934-1935 ....... ....... ....... ....... .5787.............. .6600 ................... .. 
1935-1936 ............................ 1.5485 .............. 1.0563 .................... . 



RAILROAD STOCK PRICES A189 

JANUARY 1857 TO JANUARY 1936 

January 
~ ~ M ~ ~ M ~ ~ ~ " ~ ~* ------1-----------------

•........•.•..••••.....•.•...••.•.•.••.••..••..•..••.•...••••............•... 1857-1858 
•........•..•...•••....•.•....••.•...••.•...•......••..•..••.......•....•.... 1858-1859 
..•......•..•..••.•....•••...........•.•...••.•......••...•......•......••... 1859-1860 
••.•.....•.•••••••••...•••••.••.•....••••..••.....••.•...•...•............••. 186(}-1861 
••......•••••......•..••••...••••...•••...•.••........•...•.............•.... 1861-1862 
•.•••....•••...••.•.•..•.••.....•....•.•....•...............•.......•...•.... 1862-1863 
.••......•.••.....•...••••...••.......•.....•......•......•.................. 1863-1864 
•••.....•.......•..•...•.•.••.•.............•...........................•.... 1864-1865 
•.•.••...••....••......••.•..••.............•.............•.............•.... 1865-1866 
•.••.....••••.........••..•..••......•....................•......•........... 1866-1867 

::::::: ::::::: ::::::: ::::::: ::::::: :.:::::: ::::::: ::::::: ::::::: ::::::: ::::::: :~~tmg 
••••...........••.•....•.....................•.....•......•.................• 1869-1870 
•.•......•.•...........•....................•................................ 187(}-1871 
•••.......................................................................... 1871-1872 
•..................•.••........................•............................. 1872-1873 
•••••...........•..............•...•.........•......•......•.•................ 1873-1874 
•••....••..............•......•.............•............••.................. 1874-1875 
••••.••.........•.•....•..•.•••...•.........••.•.••.......•.•................ 1875-1876 
••...•• •.••... ....... ..•.... ..•.... ....... 1.4438....... .9237 ..•........••• 1876-1877 
...•..• ....... ....... ....•.. ....•.. ...•... .6687....... .5074 ............•• 1877-1878 
•••........•.............••............... 8.2035....... 1.6159 ••........•••. 1878-1879 
•..•.••..••................•.•............ 1.5038 ....... 6.7035 ....... 2.88011879-1880 

. i: iSS6 ::::::: ::::::: ::::::: ::::::: ::::::: 
1.0179 ...•••........•....•..•...........• 

.8586 .•....••.•.............•........... 
1.0488 ...•................•..........•... 
1.1970 ..•.... , ........•.................. 

.9650 1.1107 ........•...•..............• 

.8038 .8385 .............•....•...•.•.•• 

.8469 .7599 .•.............. l. .. , ......• 
1.0137 .9816 ..............•.••.•••..•..• 

.8654 1.1363....... ......• .9927 .•••..• 

.9756 .9733 .......•. ~.... 1.1773 ••••..• 

.9279 .9622.............. .5706 .•••..• 

.3693 .5980. . . . . .. ....... .5949 ••.•••• 
1.0935 1.0294....... ....... .7738 ...••.. 
1.0454 1.1738....... ......• 1.1120 ••••... 
.• 9051 .9551.............. .3822 ...... . 
1.5318 1.0313....... ....... .4753 ...... . 
1.3725 1.5999 .............. 2.0659 ...... . 

.8925 .8845.............. 1.3900 ...... . 
1.9516 1.7775 .••...•.•..... 1.2120 ...... . 
1.2747 1.4073....... ....•.• 1.4645 ...... . 
1.0713 .9252 .............. 1.4581 ..... .. 

.8418 .5252. . . . . .. ....... .7002 ...... . 
1.1437 1.4856 .............. 1.0242 ...... . 

.9682 1.4070....... ....... 1.0340 ...... . 

.8668 .8721.. . . .. . .7503 .7686 ...... . 

.4951 .5246.... ... .4438 .4786 ••..••• 
1.6214 1.9852 ....... 1.7551 1.6730 ..... . 

.9884 1.1210....... .2284 .6351 ...... . 

.7065 .6474.. .. . .. 1.0090 .6507 ...... . 

.8235 .7154....... 1.1492 .9344 ...... . 
1.0387 1.0354....... .7157 1.6711 ...... . 

.6443 .8090.. .. . . . .8035 .7467 ...... . 

.4013 .3239.. . . . . . .4552 .4833 ...... . 

.4912 2.1948....... 1.8690 1.2508 .•.••.. 
2.7893 1.1687....... .9432 1.7559 ....... 

.6945 .2793. ... . . . .5093 .4375 1.0188 
1.1087 1.0922 1.3750 .8357 .8859 1.4207 
1.0226 1. 7789 1.2697 .9615 1.5272 .7797 

.7641 ....... 1.1151 .9827 .8030 1.0708 

.8683 . . . . ..• .5574 .7974 .6565 .7958 

.9739 ....... 1.1269 1.3412 1.3274 1.4976 

.6618....... .9089 .9031 .9290 1.1543 
3.1761 ....... 2.3137 1.5269 1.8932 1.9706 
1.1051 ....... 1.7104 1.0037 1.8884 1.6226 
1.0802 ....... .7933 1.4064 1.5762 1.1290 
1.2150 ....... 1.1765 2.1111 ....... 1.0771 
1.3406 ....... 1.0017 .9183 ....... 1.0191 
1.3523 ....... .6560 .5960....... .8282 

.3936 .•....• .5000 .5962....... .6147 

.2377 ....... .2713 .4071 ...... , .1712 

.3950....... .5609 .9017 ............. . 
1.3021 ....... 2.1418 1.8559 ............. . 
.5800....... .784()· .8466 ............... . 

1.2240 ....... .8707 1.0906 ............. . 

1.1345 .... . .. 1.0894....... 1. 7033 188(}-1881 
.9779....... .8418....... 1.06191881-1882 
.9299....... .8776 .•... .. .57131882-1883 
.8852 ....... .6081....... .83761883-1884 

1.0209 . . . . . . . .7953.... . .• .5258 1884-1885 
1.1965 ... , . .. 1.8976....... 1.7037 1885-1886 
1.0666 ..•..•. 1.0332....... 1.5463 1886-1887 
.9775....... .5626....... .97351887-1888 
.5528 .... , .• .7672..... . . .9873 1888-1889 
.6081 ••....• .7758 •...... 1.6222 1889-1890 
.9513 .••...• .4297....... .8763 189(}-1891 

1.4345 .. . • . .• 1.5164....... 1.0488 1891-1892 
.7943 .....•. .7615 .6428 .9401 1892-1893 
.3237 . . . . . .. .9076 .6667 .5915 1893-1894 
.3777....... .9867 1.0000 1.19591894-1895 

1.0612 ....... .8550 1.0266 .82781895-1896 
1.0000 ......• 1.2073 .9740 1.14921896-1897 
1.1056....... .9595 .9444 1.14971897-1898 
1.6600 ....... 1.0520 2.2070 1.15531898-1899 
.9177....... .7353 1.1727 1.19731899-1900 

2.3383 •.•..•. 1.6955 1.8690 1.1021 190(}-1901 
1. 7057 1.2951 1.4781 1.2948 1.1973 1901-1902 
1.1094 1.7660 1.1169 1.0612 1.2100 1902-1903 

.7855 .5700 .6142 .5267 .85551903-1904 
1.2715 1.4778 1.7947 1. 7474 1.2735 1904-1905 
1.0720 1.1468 1.2117 .9350 1.10101905-1906 
1.1115 .8442 1.0081 .9922 .91471906-1907 

.6903 .8066 .6489 .6115 .6962 1907-1908 
1.3954 1. 7956 1. 7036 1.5213 1.2806 1908-1909 
1.2012 .9833 1.0804 1.3868 1.2191 1909-1910 

.8719 .8148 .7305 .8798 .9604191(}-1911 
1.0102 .8297 .8459 1.1000 1.05081911-1912 

.9988 .9540 .9649 1.1787 .96061912-1913 

.9209 .9908 .7818 .6727 .98831913-1914 

.9781 .8934 .4739 .7069 .84761914-1915 
1.1110 1.2543 .6261 1.1256 1.09041915-1916 
1.0053 .8600 1.4498 1.5657 1.02901916-1917 

.8027 .6941 .5881 .7227 .85881917-1918 
1.0892 1.0399 1.0000 .8140 1.0332 1918-1919 

.9012 .8717 1.7116 .7463 .93931919-1920 
1.0000 1.2747 .2889 2.1247 .9210 192(}-1921 
1.1508 1.1500 .3271 .7679 1.11251921-1922 
1.0554 .8965 1.8361 1.4666 1.19541922-1923 

.9852 .9515 .8298 1.1321 1.08191923-1924 
1.2001 1.8446 2.6098 1.4132 1.22891924-1925 
1.1223 1.2815 1.3065 1.3539 1.23711925-1926 
1.2408 .9513 .8210 .9409 .96811926-1927 
1.1464 1.3685 1.1266 1.2011 1.15791927-1928 
1.0651 1.5979 1.3413 1.4093 .98021928-1929 
1.1390 .8452 .9880 .5762 .89411929-1930 

.8201 .4937 .4590 .4548 .7495 193(}-1931 

.4514 .2772 .2541 .3405 .2702 1931-1932 

.5029 .8217 1.1784....... .92581932-1933 
1.4810 1.6913 1.5357 ....••. 2.1700 1933-1934 

.7961 .5212 .5228 ••... " .8084 -1934-1935 
1.3310 1.8249 1.2455....... 1.50581935-1936 



Al90 APPENDIX 

TABLE 14---RAIL:aoAD COMMON STOa PBlCl!l RELATIVES 

January 
Dates 90 91 ' 92 93' 94 95 96 97 98 99 100 

11111:!I:i :!:! i!:i:! i: •• :: I:!::· I:::: i!::.::!::. :::!.~ 
mEmg::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 

1!!~I!!I.: •••••••• : •. 2 •••• ••• •••••• ••••••• ••••••• ••••••• •••••••• ••••••• : ••• 
1877-1878 ....... ....... 1.0691 ...................................................... .. 
1878-1879....... ....... .9430 ....................................................... . 
1879-1880 .............. 1.4434 ..................... 4.5941...... .. .................. . 
1880-1881 .8048 ....... 1.2975 ....... ,............. .9871 ....... 2.0040 ............. . 
1881-1882 1.2117....... .9926 ..................... 1.4385....... .8100 ............. . 
1882-1883 .7192....... .8666.. ..... ....... ....... .5437....... .7690 ............. . 
1883-1884 .8466....... .7309.. ..... ....... ....... .5000....... .8413 .9119 ...... . 
1884-1885 .6863....... .6495 1.0242....... ....... .8110 ....... .9274 .7326 ...... . 
1885-1886 1.3715 ....... 1.0829 1.5167 .............. 2.1242 ....... 1.7084 1.6014 ...... . 
1886-1887 1.7685 ....... 1.1282 1.2665 .............. 1.0780 ....... 1.1405 1.0000 ...... . 
1887-1888 .9189....... .9680 .5373.............. .6678....... .7323 .9057 ...... . 
1888-1889 1.0637 ....... 1.1174 2.6638....... ....... .7024....... .9381 .8777 ..... .. 
1889-1890 1.2360 ....... 1.0539 1.1773 .............. 1.9165 ....... 2.1483 1.4545 ...... . 
1890-1891 .9171....... .6695....... .4060 .7216 1.7595....... .6122 .9761 ..... .. 
1891-1892 1.0093 ....... 1.0624 ....... 1.4223 1.6372 1.4019....... .9290 1.2382 ...... . 
1892-1893 .9888....... .8513....... .7561 .8529 .9169....... .7773 .9672 ...... . 
1893-1894 .7955.... ... .4641....... .2232 .6399 .4902...... . .3278 .8125 ...... . 
1894-1895 .9571....... .5380....... .9403 .8355 .8875....... .6120 .7674 ..... .. 
1895-1896....... ....... .5280 ....... 1.1269 1.1426 1.5027 ....... 1.1439 .• 9796 ...... . 
1896-1897 ....... ....... 1.5094.............. .6962 .9565....... .6057 1.0233 ...... . 
1897-1898....... ....... .9569 ............... 1.4282 1.3690 ....... 1.1225 1.5754 ...... . 
1898-1899 .............. 2.1067 .............. 1.8437 1.2014....... .8908 .9850 ...... . 
1899-1900 ............... 1.0134.............. .9675 1.0985....... .6492 1.0822 1.5918 
1900-1901 ....... ....... 1.7877.............. 1.2081 1.4325....... .8667 .9704 .9294 
1901-1902 .............. 1.2272 .............. 1.3375 ....... 1.6248 1.2425 1.2700 2.1622 
1902-1903 .............. 1.0049 .............. 1.0937 ....... 1.0639 1.3434 1.2252 1.6827 

1~8t~~g: ::::::: 'ij462 1:!m ::::::: ::::::: 1:~~~ ::::::: d~~~ dg!~ dm dr~ 
1905-1906 ....... 1.3262 1.3044 .............. 1.0462 ....... 1.1434 1.3192 1.3068 1.3944 
1906-1907 .... . .. .7985 1.1405....... ....... 1.3465....... .7489 .7931 1.1825 .8571 
1907-1908 ....... .5650 .6959........ ...... .8002....... .3800 .6565 .8637 .4444 
1908-1909 ....... 1.5293 1.4693 .............. 1.5940 ....... 2.3286 2.5545 1.1395 2.2652 
1909-1910 ........ 1.2037 1.0785 .............. 1.1082 ....... 1.1992 1.2142 1.0882 .9251 
1910-1911 ....... .9125 .8969.............. .8891....... .8720 1.2145 1.1293 .7086 
1911-1912 ....... 1.1308 .9641.............. .9370 ....... 1.0254 .8862 1.1803 .7736 
1912-1913 ....... .9853 .9490.............. .9755....... .9842 .9056 1.1251 .8977 
1913-1914....... .9259 .9984.............. .8758....... .9135 .9467 .8765 .6012 
1914-1915 ....... .8512 .9315.............. .9074....... .6369 .8019 .7593 1.0081 
1915-1916 ....... 1.1021 1.1379 .............. 1.1874 ....... 1..3788 1.0186 1.0817 1.1000 
1916-1917 ....... 1.0351 1.0700....... ....... .9586 ....... 1.4223 1.4061 .9178 .9782 
1917-1918....... .7723 .7840 ....... ....... .8542....... .7428 .7329 .8890 ...... . 
1918-1919 ....... 1.0723 1.1179 .............. 1.2017 ....... 1.1822 .8528 1.1125 ...... . 
1919-1920....... .9364 .9671 .............. 1.0278....... .7982 .9255 .8224 ...... . 
1920-1921 ....... .9335 .9726.............. .9645 ....... 1.0710....... .8952 ...... . 
1921-1922 ....... 1.0191 1.0673 .............. 1.0127....... .7691 ....... 1.0464 ...... . 
1922-1923 ....... 1.3071 1.0740 .............. 1.1087 ....... 1.5314 ....... 1.1655 ...... . 
1923-1924 ....... 1.0055 .9449 ........ ;..... 9832 ....... 1.5385 ....... 1.0384 ...... . 
1924-1925 ....... 1.3131 1.1604 .............. 1.1987 ....... 1.8315 ... ; ... 1.0134 ...... . 
1925-1926 ....... 1.6661 .9771............ .9703..... 1.4812....... .9925 ..... .. 
1926-1927....... .8260 1.1015 .............. 1.0624 ....... 1.0622 ....... 1.1218 ...... . 
1927-1928 ......... 9788 1.1764 .............. 1.1210 ....... 1.1758 ....... 1.2781 ...... . 
1928-1929....... .9559 1.1522 .............. 1.0916 ....... 1.0514 ....... 1.1704 ...... . 
1929-1930 ...... . .9532 .9983.............. .9128....... .8476 ....... .8165 ...... . 
1930-1931 ....... .6696 .8620.............. .8174....... .4287....... .8370 ...... . 
1931-1932....... .2967 .4021.............. .3170....... .1855....... .3298 ..... .. 
1932-1933....... .6141 .9712.............. .5558....... .5737....... .9345 ..... .. 
1933-1934 ....... 2.1951 1.6220 .............. 1.4f57 ....... 5.0493 ....... 1.1696 ...... . 
1934-1935 ....... :7307 .8841.............. .6910....... .4800 ....... .8591 ...... . 
1935-1936....... .9392 1.0946 .............. 1.5756 ....... 1.0526....... .9414 ...... . 
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RAILROAD STOCK PRICES A191 

JANUARY 1857 TO JANUARY 1936 

January 
101 102 103 104 lOS 106 107 108 109 110 111 Date. 

---I--- -----------------------------
•••••.•..••••••••.•••..•.•.•.••..••.•.•.....•.•....•. , ....................... 1857-1858 
•••••.. .••••.• ..•.•.. .••.•.. ..•.•.• ..•...• ...••.. ..•.... ....... . .....••.... 1858-1859 
•••••...••••••.••••....•.•....•••.•.••..••..••.....•.•..•.•.•...........•.... 1851'-lf..o 
••••••••••••..••••••..••••••.•••.....•.•...•••••....•..•.... '" ...•.......... 18~1861 
............................................................................. 1861-1862 
............................................................................. 1862-1863 
........................................................... , ...........•.••.•.• 1863-1864 
.............................................................................. 1864-1865 
............................................................................. 1865-1866 
............................................................................. 1866-1867 
............................................................................. 1867-1868 
............................................................................. 1868-1869 
............................................................................. 1861'-1870 

::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::m:m~ 
........................................................................ .' ..... 1872-1873 

::::::: ::::::: ::::::: ::::::: ::::::: ::::::: ::::::: ::::::: ::::::: ::::::: ::::::: mtm: 
.............................. : .............................................. 1875-1876 
............................................................................. 1876-1817 
............................................................................. 1877-1878 
.............................................................................. 1878-1879 
............................................................................. 1879-1880 

1.5329 ... . . .• 1.1806 ................................................. 1880-1881 
.8771 ....... .9085 ................................................. 1881-1882 

1'.0698....... .7857 .5972 1.4090 ................................... 1882-1883 
1.0882 ....... .5941 .6107 .5627 .................................... 1883-1884 

.6111 ....... .9659 1.2257 .7077 ................................... 1884-1885 
1.0607 ....... 1.1187 1.8022 1.7494 ................................... 1885-1886 
1.6928 ....... 1.4398 1.1682 .9443 ....... 2.1350 .............. : ...... 1886-1887 

.8778 ....... 1.1447 .5875 .3884....... .8246 ...................... 1887-1888 
1.1561....... .6864 1.1064 .7534........ .9742 ..................... 1888-1889 
.8234....... .6666 1.3271 1.1241 ....... 1.3122 ..................... 1881'-1890 
.8485 ....... ........ .9055 .8800....... .7079 ....... , ............. 1890-1891 

1.2238 .............. 1.3443 1.7964 1.9829 1.1010 ..................... 1891-1892 
.6732 .............. 2.1903 1.8340 .7162 .5659 ..................... 1892-1893 

........ .'..... ....... ....... ....... .6065 .7042 .5386 ..................... 1893-1894 

... .... ....... ....... ....... ....... .3711 .8486 .8320 ...................... 1894-1895 
. ....... ....... ....... ....... ....... 1.3756 1.3571 .5220 ..................... 1895-1896 
....... ....... ....... ....... ....... 1.0476 .8995 .4311 ..................... 1896-1897 
..................... t..4220 ....... 1.3256 1.2581 1.0452 3.1579 .............. 1897-1898 
..................... 1.5842 ....... 1.5693 1.3092 1.2540 1.1874 .............. 1898-1899 

'ijooi ::::::: ::::::: 2::~L::::: um tgm um 1:~m ::::::: ::::::: :~::l~g~ 
2.0128 .............. 2.4044 ....... 1.5485 1.6099 1.2886 1.3274 .............. 1901-1902 
1.9046 .............. 1.2906 ....... 1.0069 1.1254 1.3038 1.2017 .............. 1902-1903 

.8161....... ....... ....... ....... .5977 .4831 .7972 .5740 .............. 1903-1904 
1.5474....... ....... ....... ....... .8962 1.4080 1.3292 1.4191 .............. 1904-1905 
1.6132 ............................ 1.4099 1.0664 1.1282 .9623 .............. 1905-1906 
.8152....... ....... ....... ....... .7048 .8214 .9917 .7521 .............. 1906-1907 
.7014 ..................... '....... .4340 .4467 .7567 .3822 .............. 1907-1908 

1.6196 ............................ 2.3736 2.6996 1.3280 1.4296 .............. 1908-1909 
1.0275 ....... ....... ....... ....... .8282 .8150 1.1064 .4002 .............. 1901'-1910 

.9990 ... :... ....... ....... ....... .5443 .7162 1.0624 .6746 .............. 1910-1911 
1.0268....... ....... . ...... ....... .9951 .7250 1.0479 .8174 .............. 1911-1912 
1.0556....... ....... .7134....... .8180 ....... 1.0216 .9186 .............. 1912-1913 

.9204 ....... ....... .2642....... .6572....... .9178 .7745 .9455 ....... 1913-1914 

l:rg~! ::::::: ::::::: dm ::::::: .. :~~~~ ::::::: d~~~ d~~~ l:m~ ::::::: mtm~ 
.9551 .............. 1.5707 ..................... 1.1431 .9862 .9891 ... ~ ... 1916-1917 
.7227....... .3852 .4988 ................. :... .7727 .5760 .4638 ....... 1917-1918 

1.0532 ....... 1.0000 1.0205 ..................... 1.0144 1.0000 1.0238 ....... 1918-1919 
.8134 ....... 2.3036 1.4448....... ....... ....... .9164 1.0884 .8852 .96771919-,1920 

....... ....... .6122 1.2526 ..................... 1.0309 1.0141 .9048 1.16681920-1921 

....... ....... 1.0960 .9558..................... .9814 .7181 .4665 .62861921-1922 

.............. 1.8720 1.0462 ..................... 1.1371 .7884 1.8793 1'.4763 1922-1923 

.............. 1.1353 .9284......... ..... . ...... .9357 1.0000 1.1965 1.16601923-1924 

.............. 1.6162 2.8629 ..................... 1.2377 2.0105 3.1340 1.65311924-1925 

.............. 1.2257 1.6402 ..................... 1.1763 1.1408 2.1802 1.29061925-1926 

....... ....... 1.4077 1.0476....... ....... ....... 1.0414 .8767 .7791 1.1899 1926-1927 

.............. 1.0738 1.1215 ..................... 1.1860 1.1978 .7406 1.37061927-1928 

.............. 1.2456 1.0659 ..................... 1.0512 1.8136 .6866 .97181928-1929 

....... ....... .9179 .9217..................... 1.1820 .6922 .5473 .77521921'-1930 

....... ....... .5145 .4854..................... .8856 .4617 .0922 .46851930-1931 

....... ....... .1223 .0910 ....... ....... ....... .5821 .5507 .5319 .38461931-1932 

....... ....... .6544 .2474....... ....... ....... .9896 .7173 .6200 ....... 1932-1933 

.............. 3.5078 2.8908....... ....... ....... 1.4214 1.5316 4.4516 ....... 1933-1934 

....... ....... .7511 .4913 ..................... 1.0085 .4854 .5435 ....... 1934-1935 

....... ....... 1.9036 1.3313....... ....... ....... 1.2797 .9700 1.3333 ....... 1935-1936 



RAILROAD STOCK PRICES 

TABLE 15 

RAILROAD COMM()N STOCK WEIGHTS, 
JANUARY 1857-JANUARY 1936 

Al93 

, The numoers at the heads of coiumns are the numbers assigned to 
the various railroads in Chart 32. For example, the figures of Column 1 
refer to the Baltimore and Ohio Railroad. The figures in the single 
column entitled '51 and 52' refer first to the Chicago, Milwaukee and 
St. Paul Railway (January 1874 to January 1928) andthen (lower down) 
they 'refer to the Chicago, Milwaukee, St. Paul and Pacific Railroad 
(January 1928 to January 1936). 

Each weight in Table 15 is the ratio of the market value of the 
total outstanding' common stock of a .specified railroad in the earlier 
January of the thirteen months designated in column 1 to the market 
value of the total outstanding common stock of all the railroads whose 
stocks in that particular thirteen months' period were used in constructing 
the railroad, common stock price weighted index number. For ex
ample, the first figure in the table is .0587. This means that the market 
value of the total outstanding common stock of the Baltimore & Ohio 
Railroad in January 1857 was .0587, or a little less than one-seventeenth, 
of the market value of the total outstanding common stock of all the 27 
railroads whose stock prices were used for constructing the railroad stock 
price index in the ·period January 1857 to January 1858 inclusive. 

From this definition of the meaning of the figures in the table it fol
'lows that, for any Pltrticular thirteen months' period, the sum of the 
weights equals unity. 

Though the January figures for the weighted index number of rail
road stock prices gjven in Table 16 might be calculated perfectly from 
the price relatives of Table 14 and the weights of Table 15 they 
were not in fact so calculated. If from January to January each year, a 
chain weighted arithmetic average,of relative prices index number were 
constructed by using the re~ative prices of Table 14 and the weights of 
Table 15, the movements of such an index number could be shown to 
be identical with the movements of a chain weighted aggregate of actual 
prices index number 'where the prices were dollars per share and the 
weights were the number of shares outstanding in the earlier January. 
This latter is how the railroad co~mon stock price weighted index 
number was actually constructed. 

The blank spaces in the table correspond to periods in which par
ticular stocks were, not used in constructing the stock price index num
bers. 
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January 
Date. 2 3 4 

APPENDIX 

TABLE 1S-RAILROAD COMMON SToCK WEIGHTS 

5 6 7 8 9 10 11 -------------, ------------------------
1857-1858 
1858-1859 
1859-1860 
1860-1861 
1861-1862 
1862-1863 
1863-1864 
1864-1865 
1865-1866 
1866-1867 
1867-1868 
1868-1869 
1869-1870 
1870-1871 
1871-1872 
1872-1873 
1873-1874 
1874-1875 
1875-1876 
1876-1877 
1877-1878 
1878-1879 
1879-1880 
1880-1881 
1881-1882 
1882-1883 
1883-1884 
1884-1885 
1885-1886 
1886-1887 
1887-1888 
1888-1889 
1889-1890 
1890-1891 
1891-1892 
1892-1893 
1893-1894 
1894-1895 
1895-1896 
1896-1897 
1897-1898 
1898-1899 
1899-1900 
1900-1901 
1901-1902 
1902-1903 
1903-1904 
1904-1905 
1905-1906 
1906-1907 
1907-1908 
1908-1909 
1909-1910 
1910-1911 
1911-1912 
1912-1913 
1913-1914 
1914-1915 
1915-1916 
1916-1917 
1917-1918 
1918-1919 
1919-1920 
1920-1921 
1921-1922 
1922-1923 
1923-1924 
1924-1925 
1925-1926 
1926-1927 
1927-1928 
1928-1929 
1929-1930 
1930-1931 
1931-1932 
1932-1933 
1933-1934 
1934-1935 
1935-1936 

.0587 

.0458 ...... . 

.0524 ...... . 

.0660 ...... . 

.0492 ...... . 
,0551 ...... . 
.0584 
.0469 .0255 
.0492 .0217 
.0501 .0182 
.0450 .0140' 
.0412 .0156 
.0332 .0147 
.0346 .0105 
.0334 .0120 
.0319 .0153 
.0319 .0149 
.0336 .0108 
.0403 .0096 
.0359 .0065 
.0398 .0027 
.0284 .0034 
.0242 .0036 
.0264 .0072 
.0241 .0070 
.0252 .0062 
.0243 .0054 
.0267 .0043 
.0275 .0039 
.0239 .0041 
.0199 .0042 
.0129 .0040 
.0113 .0038 
.0114 .0033 
• 0117 .0032 
. 0101 .0033 
.0108 ...... . 
.0098 ...... . 
.0093 ...... . 
.0057 ...... . 
.0022 ...... . 
.0018 ...... . 
.0147 ...... . 
.0154 ...... . 
.0241 ...... . 
. 0314 
.0448 ...... . 
.0409 ..... .. 
. 0402 ...... . 
.0412 ...... '. 
.0435 ...••.. 
.0406 
.0377 ..... .. 
. 0356 ...... . 
.0345 ...... . 
.0336 
.0320 ..... .. 
• 0314 ...... . 
. 0274 ...... . 
• 0307 ...... . 
. 0285 ..... .. 
. 0233 ..... .. 
. 0198 ..... .. 
. 0147 ...... . 
. 0166 ..... .. 
• 0165 ...... . 
. 0183 ...... . 
. 0248 
. 0270 ...... . 
. 0270 ..... .. 
.0294 ..... .. 
• 0362 .•..... 
• 0393 ...... . 
• 0384 ..... .. 
. 0312 ..... .. 
• 0313 ...... . 
.0313 ......• 
.0313 ...... . 
.0313 ...... . 

.0640 

.0784 

.0689 

.0665 

.0571 

.0568 

.0492 

.0464 

.0584 

.0479 

.0433 

.0542 

.0406 

.0386 

.0334 

.0306 

.0275 
'.0388 
.0370 
.0388 
.0262 
.0214 
.0156 
.0178 
.0171 
.0187 
.0178 
.0228 
.0182 
.0197 
.0199 
.0217 
.0283 
.0283 
.0340 
.0264 
• 0286 
. 0357 
.0415 
. 0384 
.0345 
.0315 
.0240 
.0238 
. 0257 
.0242 
. 0213 
.0231 
.0234 
. 0216 
.0223 
. 0208 
.0170 
.0152 
.0150 
. 0152 
.0142 
.0145 
.0159 
.0143 
.0145 . 
.0137 
.0121 
.0121 
.0131 
.0145 
.0126 
.0129 
.0132 
.0132 
.0159 
.0135 
.0128 
.0077 
.0063 
.0063 
.0063 
.0063 
.0063 

. 0125 

.0135 

. 0155 

.0271 

.0364 

.0333 
• 0397 
.0459 
.0782 
.0533 
.0522 
.0383 
.0355 
.0413 
.0364 
.0351 
.0358 
.0390 
.0449 
.0489 
.0379 
.0284 
.0242 
.0263 
.0261 
.0286 
.0273 
.0281 
.0252 
.0275 
.0280 
.0283 
.0320 
.0275 
.0301 
.0265 
.0282 
.0390 
.0390 
.0369 

.0621 ....... .0066 ....... 

.0550....... .0055 

.0472 ....... .0054 ....... 

.0383 ....... .0051 .0343 

.0353 .... ... .0046 .0332 

.0332 .••.... .0035 .0360 

.0454 .0037 ...... . 

.0735 ....... .0065 ..... " 

.0760 .0059 

.0704 ....... .0074 .0515 

.0683 .•..... .0073 .0504 

.0565 ....... .0050 .0426 

.0515 ....... .0046 .0361 

.0578 .0048 .0305 

.0529 .... . . . .0054 .0310 

.0622 ....... .0052 .03 7f 

.0584 ....... .0055 .0321 

.0596 . . . . . .. .0053 .0328 

.0582 ....... .0063 .0352 

.0552 '.0068 .0344 

.0219 ....... .0079 .0122 

.0235 ....... .0064 .0065 

.0164 .. ..... .0139 

.0267....... ....... .0178 

.0171....... .. ..... .0141 

.0181 ....... ....... .0151 

.0149 ....... .0111 

.0167 ....... ....... .0147 

.0063 ....... ....... .0075 

.0071 ....... ....... .0071 

.0122....... ....... .0091 

.0211 ....... ....... .0119 

.0165 ....... ....... .0156 

.0115 ....... .0177 

.0110....... ....... .0177 

.0114....... ....... .0181 

.0146....... ....... .0203 

.0069....... ....... .0230 

.0040....... ....... .0184 

.0049 ....... ....... .0201 
.0350 ...... . .0162....... .0196 

.0126 .0171 

.0098....... .0140 

.0075....... .0188 

.0109....... .0214 

.0321 ...... . 

.0257 

.0275 ..... .. 

.0263 ..... .. 

.0279 ...... . 

.0249 ...... . 

.0286 ..... .. 

.0279 ...... . 

.0288 ...... . 

.0313 ...... . 

.0375 ...... . 

.0322 ......• 

.0362 ...... . 

.0342 

.0351 ...... . 

.0376 

.0371 ....... 

.0444 

.0420 ..... .. 

. 0450 ...... . 

.0435 •.••..• 

.0419 ...... . 

.0462 ..•.... 

.0552 ....... 

.0636 

.0593 ...... . 

.0543 ..... .. 

.0550 ...... . 

.0499 ..... .. 
.0442 ...... . 
.0334 ..... .. 
.0276 ..... .. 
.0253 ...... . 
.0206 ...... . 
.0207 ..... .. 
.0207 ...... . 
• 0207 ...... . 
.0207 ...... . 

.0155 ....... .0209 

.0160.. ..... .0179 

.0130....... .0180 

.0185....... .0166 

.0246 ....... .0147 

.0218 ..•.. .• .0142 

.0223 ... .... .0148 

.0217 ....... .0143 

.0229 .0168 

.0229 ............ .. 

.0227 ............ .. 

.0233 ............. . 

.0262 ............. . 

.0265 ......... 'I .. .. 

.0247 ............. . 

.0320 ............. . 

.0303 ............. . 

.0309 ............. . 

.0321 ............. . 

.0363 ...... . 

.0322 ............. . 

.0294 ............. . 

.0303 ............. . 

.0245 ............. . 

.0235 ..... .. 

.0242 ............ .. 

.0206 ............. . 

.0194 ............ .. 

.0210 ............ .. 

.0170 ............. . 

.0171 ............. . 

.0171 ............ .. 

.0171 ............ .. 
.0171 ............ .. 

.0243 .0088 .0086 

.0339 .0110 .0110 

.0375 .0135 .0125 

.0415 .0140 .0158 

.0384 .0135 .0174 

.0376 .0132 .0143 

.0277 .0113 .0159 

.0179 .0077 .0108 

.0176 .009R .0113 

.0162 .0096 .0121 

.0157 .0096 .0123 

.0145 .0084 .0106 

.0127 .0073 .0097 

.0136 .0071 .0099 

.0135 .0062 .0096 

.0160 .0060 .0077 

.0137 .0055 .0081 

.0118 .0054 .0063 

.0130 .0046 .0044 

.0118 .0036 .0010 

.0138 .0039 .0005 

.0149 .0051 .0005 

.0142 .0050 .0011 

.0098 .0032 .0018 

.0089....... .0016 

.0089 ..... .. .0016 

.0086....... .0016 

.0102 ....... .0017 

.0133 ....... .0025 

.0113 .0033 

.0115 ....... .0050 

.0121 .........•.••• 

.0107 ...... . 

.0113 ............. . 

.0224 ............. . 

.0212 .•............ 

.0229 ..•......•.... 

.0218 .....•........ 

.0282 .............• 

.0273 ....... . 

.0266 ...........•.. 

.0254 ............. . 

.0201 ............. . 

.0259 .............• 

.0235 ............•. 

.0179 ............. . 

.0162 ............ .. 

.0164 ............ .. 

.0134 ............ .. 

.0116 ............ .. 

.0110 ............. . 

.0120 .............• 

.0088 ..... .. 

.0086 ............. ~ 

.0098 ............ .. 

.0083 ............. . 

.0077 ............ .. 

.0043 ............ .. 

.0028 ............ .. 

.0032 ............ .. 

.0037 ............. . 

.0025 ............ .. 

.0033 ............ .. 

.0042 ............. . 
.0028 ..... .. 
.0019 ............. . 
.0019 ............. . 
.0012 ............. . 
.0014 ..... .. 
.0034 ............ .. 
.0037 ............. . 
.0033 ............. . 
.0050 ............ .. 
.0059 ............. . 
.0048 ............. . 
.0048 ............. . 
.0048 ............ .. 
.0048 ............. . 
.0048 ............. . 



RAILROAD STOCK PRICES A195 

JANUABY 1857 TO JANUABY 1936 

January 
12 13 14 15 16 17 18 19 20 21 22 Dates --c-- --If.--·J---J---J---}--I--------

.0359....... ....... .0598.............. .0463.............. .1597 .0087 1857-1858 

.0373 ....... ....... .0711.......... ...• .0421........ . ... .. .1812 .0069 1858-1859 

.0308 ...•... ....... .0705.............. .0365.............. .1867 .0118 1859-1860 

.0337 ..•.... ....... .0864.............. .0356.............. .1696 .0153 186(}-1861 

.0272 .....•• ....... .1092.............. .0350.............. .1606 .0150 1861-1862 

.0254 ....... ....... .0902 ...... , .•..... .0347.... ... ....... .1685 .0126 1862-1863 

.0263 ......• ....... .0786 .0041....... .0283 .0038....... .1470 .0207 1863-1864 

.0283 ....... ....... .0843 .0046 .. , .... ....... .0139... . ... .1148 .0292 1864-1865 

.0200 ....... ....... .0851 .0031. ... ... ....... .0164 .... . . . .0925 .0238 1865-1866 

.0227 ....... ....... .0983 .0026.............. .0143....... .0796 .0247 1866-1867 
.• 0261 ....... ....... .0783 .0023..... .. ....... .0148 .... . .. .0874 .0356 1867-1868 

.0332 ......• ....... .0764 .0029.... ... ...•... .0216..... .. .0871 .0475 1868-1869 

.0372 ....... ....... .0754 .0020;............. .0254....... .0970 .0450 1869-1870 

.0373 . '...... ....... .0737 .0012.. . .... ....... .0219 ..................... 1870-1871 

.0376 ..... .. ....... .0642 .0013.............. .0200 ..................... 1871-1872 

.0347 ....... ....... .0556 ..... ,............... .0178.............. 1872-1873 

.0438....... ....... .0591..................... .0193.............. 1873-1874 

.0420 .... ... ....... .0478......... . .... ....... .0146 .... '" ....... 1874-1875 

.0416 .•..... ....... .0466..................... .0111.............. 1875-1876 

.0424 ..•. ... ....... .0456................... .. .0097......... . ... . 1876-1877 

.0507 ....... ....... .0337... .... ....... ....... .0108.... . .. ....... 1877-1878 

.0457 ....... .0019 .0471..................... .0118 ..................... 1878-1879 

.0486 ....... .0024 .0459.................... .0162 ..................... 1879-1880 

.0372 ....... .0037 .0348....... .0013....... .0160 .0079 .............. 1880-1881 

.0498 ....... .0036 .0322....... .0024....... .0167 .0071 .............. 1881-1882 

.0489 ....... .0040 .0335....... .0026...... . .0186 .0058 .............. 1882-1883 

.0432 ....... .0037 .0344....... .0019....... .0290 .0085 .............. 1883-1884 

.0446 ....... .0037 .0355....... .0011....... .0331 .0062 .............. 1884-1885 
.04\16 .'...... .0033 .0388 ...... , .0012....... .0305 .0062 .............. 1885-1886 
.0472 ....... .0036 .0366.. .. ... .0015....... .0295 .0063 .............. 1886-1887 
.0459 .. ..... ....... .0317... . . .. .0022.... ... .0280 .0072 .............. 18R7-1888 
.0431 ....... .....•. .0393.. . .... .0015..... .. .0281 .0061 ......... , .... 1888-1889 
.0391 ....... ....... .0395....... .0017....... .0290 .0052 .............. 1889-1890 
.0344 .... . .. ....... .0371....... .0013.... ... .0268 .0048 .............. 1890-1891 
.0276 ....... ....... .0384....... .0012....... .0284 .0040 .............. 1891-1892 
.0298 ..... .. ....... .0383 ..... , . .0013.... ... .0322 .0062 .............. 1892-1893 
.0279 ....... ....... .0358. .... .. .0010 .... ... .0312 .0066 .............. 1893-1894 
.0270 ... .... ....... .0409. .. .... .0003. .. .... .0354 .0059 .............. 1894-1895 
.0264 ....... ....... .0392....... .0003..... .. .0343 .0056 .............. 1895-1896 
.0267 ....... ....... .0432. . ..... ....... ....... .0336 .0056 .............. 1896-1897 
.0272 ....••• ....... .0427.................. . .. .0351 .0080 .............. 1897-1898 
.0337 ....... ....... .0444. ...... ....... ....... .0385 .0112 .............. 1898-1899 
.0360 ....... ....... .0434..................... .0352 .0109 .............. 1899-1900 
.0315 ....... ....... .0400 ..................... · .0373 .0134 .............. 1900-1901 
.0315 ••••••. ....... .0408..................... .0347 .0126 ......... ' ..... 1901-1902 
.0375 ....... ....... .0435..................... .0324 .0103 .............. 1902-1903 

.0158 ....... .0498..................... .0306 .0106 .............. 1903-1904 

.0086 ....... .0508..................... .0328 .0109....... 1904-1905 

.0100 ....... .0466..................... .0343 .0109....... 1905-1906 

.0052....... .0399..................... .0408 .0085....... 1906-1907 

.0060 .... ... .0378......... .. ... ....... .0421 .0074..... .. 1907-1908 

.0041 ....... .0378..................... .0446 .0074....... 1908-1909 

.0051 ....... .0357..................... .0524.............. 1909-1910 

.0087 ....... .0316..................... .0420 ..................... 1910-1911 

.0061 ....... .0312..................... .0400 ....... ....... 1911-1912 

.0047 ....... .0323..................... .0389 ..................... 1912-1913 

.0042 ....... .0276..................... .0359 ..................... 1913-1914 
....... .0029....... .0268..................... .0379 ..................... 1914-1915 

.0036. ...... ....... .0302..................... .0417 ..................... 1915-1916 

.0030 ....... ....... .0260 ....... ....... ....... .0380 ..................... 1916-1917 

.0083....... ....... .0262..................... .0402.............. 1917-1918 

.0045 ....... ....... .0303..................... .0401.: ................... 1918-1919 

.0050 ....... ....... .0294..................... .0381 ..................... 1919-1920 

.0060 ....... ....... .0294..................... .0374 ..................... 1920-1921' 

.0062 ....... ....... .0297..................... .0302 ..................... 1921-1922 

.0074 ....... ....... .0345.......... . ... ....... .0284 ..................... 1922-1923 

.0066 ....... ....... .0330..................... .0313 ..................... 1923-1924 

.0052 ....... ....... .0344..................... .0205 ..................... 1924-1925 

.0078 ....... ....... .0315.................... .0235 ..................... 1925-1926 

.0083 ....... ....... .0291................... .0232 ..................... 1926-1927 
.0094 ....... ....... .027C..................... .0226 ..................... 1927-1928 
.0119 ....... ....... .0268..................... .0197 ............... :.: ... 1928-1929 
.0126....... ....... .0240..................... .0177 ..................... 1929-1930 
.0111 ....... ....... .0204 ....... ....... ....... .0237 ..................... 1930-1931 
.0091 ....... ....... .0165..................... .0193 ..................... 1931-1932 
.0091 ••••... ....... .0166..................... .0194 ..................... 1932-1933 
.0091 ••••... ....... .0166..................... .0194 ..................... 1933-1934 
.0091 •••.••• ....... .0166 ... •••• ••••... ....... .0194.............. 1934-1Q35 
.0091 ....... ....... .0166..................... .0194.............. 1935-IQ"6 



A196 APPENDIX 

TABLE 1S-RAILROAD COMMON Srocx WEIGHTS 

January 
Dates 23 24 25 26 27 28 29 30 31 32 33 

---------------------------------c----
1857-1858 . . .. . .. ....... .0094 .0414.. .. . .. . .0368 .0366. . .. .•. .0271 .0345 
1858-1859 ...•... .0058 .0319.. .... . .0116 .0266..... .. ....... .0362 .0475 
185'>-1860 ....... .0106 .0292.. ..... .0110 .0192.............. .0399 .0505 
1860-1861 ....... .0072 .0214.. . .. .. .0037 .0126......... .. ... .0451 .0541 
1861-1862 .... '" .0112 .0293.. ..... .0080 .0195. ...... ....... .0413 .0497 
1862-1863 ....... .0093 .0269.. ... .. .0108 .0216............ .. .0424 .0509 
1863-1864 ....... .0304 .. ..... .0178 .0319....... .0319 .0419 
1864-1865 . . . . . . . .0281 ....... .0185 .0425. . .. . .. ....... .0221 .0257 
1865-1866 . ... ... .0247 ....... .0175 .0365............ .. .0212 .0291 
1866-1867 ....•.. .0250 ...... . .0228 .0369............ .. .0197 .0259 
1867-1868 ....... .0232 ....... .0215 .0357. .•. ... ....... .0188 .0350 
1868-1869 . ...... .0228 ....... .0210 .0328 .0237 ............. . 
186'>-1870 ....... ....... .0304 .... ... ....... ....... .0743 ............. . 
1870-1871 .1616....... .0326 ....... ....... ....... ....... .0637 ...... . 
1871-1872 .1471....... .0390....... ....... ....... .0587 ....•.. 
1872-1873 .1369....... ·.0351 ....... ....... ....... .0928 ...... . 
1873-1874 .1365....... .0313 ....... ....... ....... .0732 ...... . 
1874-1875 1470 ....... .0263 ....... ....... ....... .0652 ............ .. 
1875-1876 .1467....... .0242 ....... ....... ....... .0611 ............ .. 
1876-1877 .1541....... .0178 ....... ....... ....... .0506 ............ .. 
1877-1878 .1830....... .0180 ....... ....... ....... .0552 ............. . 
1878-1879 .2085....... .0249 ....... ....... ....... .0667 ............ .. 
187'>-1880 .1925. ...... .0287 .0146....... .0658 ............ .. 
1880-1881 .1383....... .0199 .0124.............. .0588 ............ .. 
1881-1882 .1160....... .0198 .0103.............. .0559 ............ .. 
1882-1883 .1032....... .0142 .0071.............. .0488 ............ .. 
1883-1884 .0932....... .0151 .0084.............. .0458 ........ ; .... . 
1884-1885 .0921....... .0152 .0071. ...... ....... .0433 ............. . 
1885-1886 .0857....... .0119 .0051.............. .0336 ............. . 
1886-1887 .0816....... .0118 .0053.............. .0370 ............. . 
1887-1888 .0796....... .0132 .0070.............. .0364 ............ .. 
1888-1889 .0793.. .. ... .0131 .0068....... .0384 ............ .. 
188'>-1890 .0834....... .0139 .0067..................... .0442 ..... .. 
1890-1891 .0735....... .0137 .0063.. ..... ....... ....... .0401 ..... .. 
1891-1892 .0778....... .0146 .0064.......... .... ....... .0454 ..... .. 
1892-1893 .0723.... ... .0140 .0064................ ..... .0425 ...... . 
1893-1894 .0744....... .0139 .0060..... .. ....... ....... .0453 ..... .. 
1894-1895 .0850. ...... .0163 .0066. ...... ....... .0548 ............. . 
1895-1896 .0906. ...... .0164 .0068.............. .0623 ............ .. 
1896-1897 .0844....... .0157.0063 . .. .. .. ....... .0612 ...... . 
1897-1898 .0812....... .0147 .0059.............. .0657 ............. . 
1898-1899 .0900. .. .. . . .0064 ....... . ................... . 
189'>-1900 .0805....... .0057 ....... . ............ . 
1900-1901 .0886..... .. .0044 .... ... .. ........... . 
1901-1902 .0814... .... .0044 ....... . ........... .. 
1902-1903 .0745....... .. ........................ .. 
1903-1904 .0716. ...... . ............ . 
1904-1905 .0641..... . . .. .......... .. 
1905-1906 .0602....... .. ........... . 
1906-1907 .0538....... . ............ . 
1907-1908 .0559....... . ........... .. 
1908-1909 .0536....... .. ........................ .. 
1909-1~10 .0512 ...... . 
1910-1911 .0540 ...... . 
1911-1912 .0525 ............. . 
1912-1913 .0.>13 ............ .. 
1913-1914 .0491 ............. . 
1914-1915 ....... .0511 ...... . 
1915-1916....... .0564 ...... . 

. ... , .. 
1916-1917 ....... .0653 ..... .. 
1917-1918....... .0576 ...... . 
1918-1919 . .. .... .0519 ...... . 
191'>-1920....... .0500 ...... . 
1920-1921 ....... .0522 ..... .. 
1921-1922 ....... .0554 ...... . 
1922-1923 ....... .0583 ..... .. 
1923-1924 .... ... .0681 ............ .. 
1924-1925 ....... .0770 ............ .. 
1925-1926....... .0822 ............ .. 
1926-1927 ....... .0969 ............ .. 
1927-1928 ...... . . 0954....... .. ............................................ .. 
1928-1929 ... : .. . .1084 ............................................................. .. 
192'>-1930 .. , ... . 
1930-1931 ...... . 

.1211 .............................................................. . 

.0748 ....................................................... . 
1931-1932 ...... . 
1932-1933 ...... . 
1933-1934 ..... " 
1934-1935 ...... ... 

.0608....... ....... ....... .. .................. . 

.0611 ....... ....... ...... . ........................ .. 
.• 0610 ................ "" .......................... . 
.• 0610·...... ....... .." ..................... .. 

1935-1936 ....... . .0610 ................ _... . ........................ .. 



RAILROAD STOCK PRICES A197 

JANUARY 1857 TO JANUARY 1936 

34 35 36 37 38 39 

.0348 .•......•..•............•... 

.0415 •••••••................•.. :. 

.0422 ..••..•••.••••.•.••••....•.• 

.0416 .•.••.•..••••••••••..••.•..• 

.0383 ••••.•..••••••..•••...••.•.• 

.0473 ..•.•••..•••....••.••.••••.. 

.0506 ..•.•.•.•••...•••••••.••••.. 

.0374 .•••••.•.•••••..•••.•...•.•. 

.0360 ..•.••..•..••.........••.•. 
• 0238 .•.••......•.•.•••••.••..... 

.. :liSi6 :g~::::::::::::::::::::::::::::::: 
.0506 .0163 ..••••..••••••.•••.....••.•. 
.0508 .0185 ..••.••..•••••..•..••....•.. 
.0557 .0220 .•..•.•....••••.•.•.•......• 
. 0492 .0225 .••••..•.••....•.•...•.••... 
.0459 .0215 ..•••••..•.•••..••.••..•.... 
.0449 .0190 .•••..•......•...••......... 
.0438 .0163 ..•..••..••..•..•••••..•.... 
.0422 .0141 .••••...•..•.•.....•.•. , •. " 
.0510 .0109 .••••........• , •••••••.....• 
.0535 .0119 ..•••...••.....•....•....... 
. 0493 .0117. . . • • . . .0008 ..••••.••..... 
.0328 .0140....... .0040 ..•••••.•.•... 
.0287 .0120....... .0031 ...•.••....... 
.0287 .0106. ••.•.. .0034 ....•...••...• 
. 0286 .0099....... .0027 ...•.••....•.. 
.0321 .0086....... .0020 ......••.•.••• 
.0377 .0053....... .0010...... . ...•.. 
• 0313 .0072....... .0016 .0032 •.•.... 
.0315 .0075....... .0011 .0034 ..••..• 
.0327 .0065.... . .. .0005 .0024 ...... , 
.0347 .0076..... .. .0025 .0026 ...... . 
• 0334 .•..... .0151 .0094 .0019 ...•..• 
.0338 ....... .0149 .0071 .0027 .•..•.. 
.0353 ..•..•. .0143 .0111 .0025 ...•..• 
. 0372 .•..•.• .0115 .0100 .0025 ...... , 
.0454 ..• . ..• .0086 .0094 .0021 .••...• 
• 0481 ...•..• .0098 .0094 .0018 ......• 
.0463 . . .•.•• .0084 .0078 .0017 ••..•.. 
.0453 . ...•.• .0068 .0090 .0013 ....••. 
.0443 ... •... .0080 .0110 .0006 .•..... 

· . .. . .• .•.••.. .0089 .0104 ..... " .0017 
•...... .•.•.•• .0104 .0108. ...... .0020 
•..••.• ..•••.• .0111 .0123....... .0023 
••.•.•• ..••..• .0108 .0112 .. " '" .0030 
•...••• .••••.• .0096 .0113. . . . . .• .0039 
· .••... .•••... .0089 .0087 .•.. '" .0033 
.•.. ... ......• .0107 .0095.. .•... .0031 
•• .•.•. .•..... .0101 .0087 ..•.. ".. .0030 
••••••• .•....• .0102 .0079 .... '" ...... . 
· . . . . .• ....... .0081 .0060 ..•.. " ..•...• 
•...••• .•....• .0075 .0085 ........••.... 
• . .. . .. .....•. .0075 .0109 .. , .......... . 
•....•• ..••... .0064 .0110 ..•.....•..... 
•..••.. •...••. .0057 .0096 .... '" •.•.... 
•••.•.. ..••... .0051 .0099 .•..•....•.••• 
•••••.• .••••.• .0041 .0088 .... '" ..•.... 
• • • • • •• .•..... .0025 .0070 .•... " .••.... 
• • • • • •• ••.•••• .0046 .0088 ..••. " ..•.... 
••••.•• ••.•••• ....•.• .0091 ...•..•.••..•• 
••••••• . •.••.• ...•... .0097 ....•••.••...• 
••••••. •••.••• .•..•.. .0096 ••....••...••• 
••••••••••.••• " •.... .0105 .••••.•..•...• 
••••••• ••••.•• •.•••.• .0116 ..•.•••..••..• 
••••••• ••••.•. .••••.• .0110 ..... , .••....• 
••••••• .••••.• .•..••• .0128 .•.•.••••..... 
••••••• •••••.. ..•.... .0136 ...••.•..•.•.• 
••••••• .•••••• ••.•••. .0196 ..•.•..•••.... 
••••••• ••••••• •••...• .0274 .••••••••••..• 
••• •••• • •••••• .....•• .0327 .•.••••••....• 
••••••• .••••.• •.••••. .0342 ..•••••••••••• 
••••••• ••••••• .••••.. .0404 •••••••••••... 
• •••••• •••••.• •••••.. .0287 ............. . 
••••.•. •...•.• .••.... .0932 ............. . 
•..•..• .. •.... . .••... .0936 ............. . 
....... ....... .... •.. .0936 ...••.•..•.... 

.0936 ......•....... 

.0036 ............. . 

40 41 42 43 
lanuazy 

Dates 

.0914 ....•.. .0307 ...•. " .•..•.. 1857-1858 

.1003 ..... .. .0073 .••.•......•.• 1858-1859 

.1049 . . . . . . . .0067 ....•••.•....• 1859-1860 

.0963 ....... .0050 ......•.•..... 1860-1861 

.0863 . ....•• .0064 ...•••••..•... 1861-1862 " 

.0882 .••. . . . .0105 .......•.•.... 1862-1863 

.0907 .0222 .0258. . •... . .0089 1863-1864 

.0987 .0244 .0335"... . .0102 1864-1865 

.0878 .0307 .0334....... .0163 1865-1866 

.0756 .0330 .0297. .... . • .0139 1866-1867 
.0695 .0334 .0265. ... . . • .0125 1867-1868 
.0725 .0284 .0246....... .00991868-1869 
.0800 .0286 .0228..... .. .00981869-1870 
.0780 .. . . . .• .0277....... .0091 187(}-1871 
.0785 . . . . . .. .0310. . •.... .0078 1871-1872 
.0827 ....... .•••... ....... .00741872-1873 
.0745 ....... ..•...• ......• .0071 1873-1874 
.1117 ....... ....... ....•.. .00621874-1875 
.1250 ......• ....... ....... .0064 1875-1876 
.1195 •.••..• ....... ....... .0067 1876-1877 
.1321 ..•.••. ....... ......• .0060 1877-1878 
.0946 ....•.• ..•.••• .•..••. .0041 1878-1879 
.0867 ...•... ..•.•.. ..••..• .0029 1879-1880 
.0833 ..•.••. ....... ....... .0045 188(}-1881 

:~~~ ::::::: ::::::: ":0089 :~~m~::~m 
.0918 ....•.. .•..•.• .0103 .00.,81883-1884 
.1009 ......• ....... .0122 .0070 1884-1885 
.1057 ....•.• ..•.... .0143 .00791885-1886 
.0920 •..••.. ......• .0143 .0080 1886-1887 
.0941 ..•.•.. ....•.. .0148 .0079 1887-1888 
.0961 ....•.. ....... .0149 .0102 1888-1889 
.1059....... ....... .0190 .0094 1889-1890 
.1026 ..•••.. ....... .0166 .0081 189(}-1891 
.1073 ....... ....... .0178 .00841891-1892 
.1005 ....•.. ....... .0163 .0072 1892-1893 
.0978 .. " . .• ....... .0189 .0073 1893-1894 
.1136 ....•.. .•..... .0214 .00901894-1895 
.1188 ......• .0190 .0090 1895-1896 
.1181 ....... .0175 .00891896-1897 
.1170....... ....... .0101 .00881897-1898 
.1207 ....... ....... .0077 .0093 1898-1899 
.1038....... ....... .0098 .00841899-1900 
.1149 ....... ....... ....... .0085 190(}-1901 
.1145 .....•. ......• •.....• .0106 1901-1902 
.1205 ....... .....•. ....... .00951902-1903 
.1237 ....... ....... ......• .00951903-1904 
.1465 ......• ..•..•. ....... .00831904-1905 
.1299 ....... ....... ....... .0112 1905-1906 
.1045 ....... ....... ....... .0086 1906-1907 
.1028....... ....... ....... .00891907-1908 
.1108 ....... ....... ....... .0100 1908-1909 
.0937 ......• ....... ....... .0091 1909-1910 
.1111 ..•..•...•.................. 191(}-1911 
.1233 •........................•.• 1911-1912 
.1180 ............................ 1912-1913 
.1227 .•.......................... 1913-1914 
.1238 ••...••..................... 1914-1915 
.1353 ..•.••.................•.... 1915-1916 
.1294 •••....................•.... 1916-1917 
.1286 ••.•..•......•.••.....••.... 1917-1918 
.1364 ••.•••....••....••...••.•... 1918-1919 
.1247 ••••••..••..••..•......•.... 1919-1920 
.1255 ••••.•.................•••.. 192(}-1921 
.1248 •••......•......•........... 1921-1922 
.1066 ••.••••.....•••.........•... 1922-1923 
.1262 ••••••••.•..••..•........... 1923-1924 
.1230 .•••• .• ..•••.. ....... ..... • 1924-1925 
.1077 .•••••.•.•..••.......•.•.... 1925-1926 
.1035 ••••...•••..•...•.••..•••••. 1926-1927 
.1016 .••.....•..••........•...... 1927-1928 
.1050 .••••..•....•..•............ 1928-1929 
.1119 •••••••.•••.....•....•...... 1929-1930 
.1944 •••.•••..•••..••.••.•••.••.. 193(}-1931 
.1588 .••••••..•.......•..•••..... 1931-1932 
.1609 .•.......•.•........•....... 1932-1933 
.1610 ..........•.........•....... 1933-1934 
.1610 .. " .......... " " ...... 1934-1935 
.1~10' " " " " ... 19"'5-193~ 



A198 APPENDIX 

TABLE IS-RAILRoAD COIIMON Sl'OCIt WEIGHTS 

January 
Date. 45 46 47 48 49 SO 51 &: 52 53 54 55 56 
-f-------f-----f------�---~--·I_--I·--
1857-1858 ....... .0095 .0199. ...... ..•.... ....... .0333 ....•......... 
1858-1859 ....... .0112 .0108..................... .0261 ....•......•.. 
1859-1860 ....... .0161 .0043..................... .0220 ••••.•.....•....••... 
1860-1861 ....... .0151 .0008 .. ,. . •. .••.... ....... .0177 •••.....••••.•....... 
1861-1862 ....... .0198....... .0029.............. .0287 .•.•......••......... 
1862-1863 ....... .0217 ...•... .0048........ .. .. .. .0246 .••. '" ..•••....•.•.. 
1863-1864 . . . . . .. .0176 ....... .0061. . .. ..• ....... .0314 ..•.•......••..•..••• 
1864-1865 ....... .0441 ...•... .0060.. .. . .. ....... .0282 .........•.....•••••• 
1865-1866 ....... .0351 ....... .0043.............. .0337 ..•......•........••• 
1866-1867 ....... .0395 ..••... .0057 ....... .0387 .••.•......•.•....•.• 
1867-1868 ....... ·.0402 ....... .0063 ... ..•. .0391 .0032 .•...•.....•.• 
1868-1869 . . . . . .. .0407 .•...•. ....... .0068 . .. .. . . .0431 .0025 .........•...• 
1869-1870 ....... .0375 ....... ....... .0103 ...•. " .0506 .0038 .........•.... 
1870-1871 ....... .0404 . • •. •.. .....•• .0175. .. . . . . .0439 .0097 .............• 
1871-1872 ....... .0406 ......• ....•.. .0113....... .0500 .0067 ....•......... 
1872-1873 ....... .0443 ... . •.• ....... .0127. .. ... . .0423 .0083 ....•......•.. 
1873-1874 .. . . .. . .0409 . • . . . . . .0127 . .. . . . . .0370 .0069 ...........•.. 
1874-1875 ....... .0473 ....... .0115 .0328 .0046 ...... . 
1875-1876 .. . . . . . .0.,35 ....•.. .0094 .0483 .0033 ............. . 
1876-1877 ....... .0540 . . . .. .. .0095 .0504 .0030. " ........•.• 
1877-1878 ..... . . .0522 ....... ....... ....... .0059 .0650 .0026. " ........•.. 
1878-1879 . . .. . . . .0483 . .. .. .• .•.•..• ....... .0128 .0629 .0023 ..........•.•• 
1879-1880 ... .... .0357 ....... ....... ....... .0120 .0664 .0025 .0030 ......• 
1880-1881 ....... .0338 ....... ....... .•..... .0141 .0513 .0041 .0195 .0018 
1881-1882 . ...... .0278 ....... ....... ....... .0154 .0830 .0040 .0148 .0013 
1882-1883 . ...... .0298 ....... ......• ....... .0192 .0653....... .0153 .0010 
1883-1884 .... '" .0290 ....... ......• ....... .0269 .0705....... .0197 .0013 
1884-1885 .0007.... . . . .0410 " ..... ....... ....... .0251 .0767....... .0102 .0012 
1885-1886 .0006. . . . . . . .0423 .. , .. .. .....•. ....... .0251 .1006.... .. . .0087 .0010 
1886-1887 .0010 .... '" .0324....... .0251 .0928....... .0116 .0014 
1887-1888 .0013.. . . . . . .0294. . . .. .. ....... ....... .0275 .0830.. . . . . . .0105 .0019 
1888-1889 .0010. ...... .0363........ . ..... ....... .0248 .0813....... .0089 .0024 
1889-1890 .0011. .. .... .0372..... .. ....... ....... .0218 .0719....... .0108 .0016 
1890-1891 .0011....... .0329..................... .0246 .0630....... .0120 .0012 
1891-1892 ....... .0026 .0342..................... .0223 .0582....... .0107 .0010 
1892-1893 . ...... .0051 .0289........ ...... ....... .0261 .0584....... .0086 .0015 
1893-1894 ....... .0036 .0337. . . . . .. ....... .0259 .0582.. . . . .. .0059 .0015 
1894-1895 ....... .0029 .0275........ ...... .0236 .0555....... .0020 .0010 
1895-1896 ....... .0035 .0254........ ...... .02.15 .0533..... .. .0015 .0008 
1896-1897 ....... .0035 .0261. . . . . .. ....... .0275 .0543.... . . . .0016 .0011 
1897-1898 ...... . .0028 .0206. . . . . . . .0299 .0520.. .. . . . .0099 .0009 
1898-1899 ...... . .0081 .0160........ ...... ....... .0355 .0673....... .0156 .0009 
1899-1900 . . . . . . . .0115 .0127. . . . . .. ....... ....... .0360 .0688. .... .. .0235 .0012 
1900-1901 ....... .0106 .0120.............. .0328 .0710....... .0248 .••.... 
1901-1902 ....... .0076 .0131. .•. . .. ....•.. .0368 .••••.. ..•.... ....... .... .• 
1902-1903 ....... .0084 .0117.............. .0378 ..........................•• 
1903-1904 ....... .0081 .0120 ....... ....... .(U70 ...•....................•... 
1904-1905 ....... .0065 .0122....... .0341 ..................•........• 
19(1$-1906 ... ... . .0060 .0141....... .0318 ...... . 
1906-1907 .... . .. .0050 .0156........ .. .... ....... .0256 .•..... 
t907-1908 ....... .0052 .0144..... .. ....... ....... .0304 ............. . 
1908-1909 ....... .0058 .0146..................... .0287 .•............ 
1909-1910 ...... . .0058 .0134....... .0389 .•............ 
1910-1911 ....... .0071 .0170..................... .0354 •.......•..... 
1911-1912 ....... .0078 .0226..................... .0312 ............. . 
1912-1913....... .0079 .0220..................... .0264 ............. . 
1913-1914 .. ... .. .0077 .0200..................... .0268 .••........... 
1914-1915 ....... .0070 .0204.............. .0266 ............. . 
1915-1916 ....•.. .0068 .0208....... .0270 ... ~ ..•....... 
1916-1917 ....... .0152 .0211.............. .0256 ......•.•..... 
1917-1918....... ....••. .0214.............. .0238 ...•.....•.•.• 
1918-1919....... ..•.•.. .0204 ....... ....... .0153 ..•........... 
1919-1920 ....... ....... .0186 ....... ..•.... .0126 .•.•.•. 
1920-1921 ....•.. ....... .0156....... .0130 .••.... 
1921-1922 ....... ....... .0200..................... .0105 .•...•. 
1922-1923 ....... ....... .0223..................... .0068 ••••.•• 
1923-1924 ......• ......• .0224.............. .0071 ••..•.. 
1924-11125 ...•... ..•..•. .0223.............. .0052 .•••..•....•.. 
1925-1926 ....... ....... .0212.......... .... .00311 ....•.•....•.. 
1926-1927 ....••. ....... .0194 .. " . .. ....... .0028 ••••••...••... 
1927-1928 ....... ....... .0240..................... .0022 ............. . 
1928-1929....... .•..... .0164.................... /.0041 .........•.•.. 
1929-1930 .•..... ...•... .0150 .••.... ....... ...••• .0053 ...........•.. 
1930-1931 ....... ....... .0181 ............... '"'' .0176 ......•..••... 

~m=~m ::::::: ::::::: :g~~ ::::::: ::::::: ::::::52 :g~~ ::::::: ::::::: 
1933-1934 ........ .0148 ••••••• ••••••• .••••• .0144 ............. . 
1934-1935 ....... .0148 ••••••• ..•••••. .•••.• .0144 ..•.•......... 
1935-1936 ... . . . . .0148 . ...... ....... ...... .0144 ............. . 

.. :0750 ::::::: 
.0941 .•...•• 
.0949 ...•..• 
.0779 ..•.•.• 
.0689 ..•.... 
.0630 ..••••• 
.0615 •....•• 
.0601 ...•••• 
.0621 ..•.••• 
.0654 ....•.• 
.0633 ••••••• 
.0609 .•.•••• 
.0619 ..•.••• 
.0629 .•.•••• 
.0594 ...•••• 
.0639 .•.•••• 
.0595 .•.•••• 
.0495 ••.•.•• 
.0363 ...•••• 
.0384 ..••••• 
.0353 .•••..• 
.0357 ......• 
.0346 ....••. 
.0342 .....•• 
.0372 ..•.•.. 
.0302 ...... . 
• 0303 ......• 
.0303 ...... . 
.0303 ...... . 
.0303 ...... . 



RAILROAD STOCK PRICES A199 

JANUARY 1857 TO JANUARY 193~ 

57 58 59 60 61 62 63 64 65 66 67 
January 

Dates 

•.•.•.• ......• .0207.............. .0179 .••••...........•....•.•.••......•. 1857-1858 
••••••• .••.... .0260 .••••.• •.•••.. .0245 •••••........•...........•......••• 1858-1859 
••••••• ..•...• .0270 .•••••• ......• .0272 ..•...•....•••....•....•.....•••.•. 185~1860 
••.••.• .•.•.•. ..••••• ••••••• ....... .0302 .••••....•......•......•......•.••. 1860-1861 
••••... .••...• •••.••• .••.••• ..•.•.• .0265 ••••......•.••.....•..........•.••. 1861-1862 
••..••• .••••.• .....•• ...•..• .....•• .0266 •.......•..•••.•...............•.•• 1862-1863 
••. ••.• .•.••.• .•••••. .•...•• ...... .0709 .• , .. .. .0058 . . . . . .. ....... .0060 1863-1864 
••.•.•. .•..•.• ..•.•.• •.•.••• ..•.... .0143....... .0054 ....... ....... .00471864-1865 
•••••.• ....••• ......• .•...•• ....... .0149.. . . . .• .0056 .........•........•.. 1865-1866 
••. •..• ...•..• ......• ..•.••• .•...•. .0164 .•.. '" .0064 •••.. " .........•...• 18~1861 
••••••• .•....• ••••.•. .0203....... .0138....... .0123 ..•......•........•.. 1861-1868 
•...••• ••••••• ..•.... .0200....... .0105...... • .0127 ••••. " ..........•... 1868-1869 
•••• ... ......• .•....• .0213.... . .• .0098....... .0160 ................•..•. 186~1870 
•.•• . .• ...•••. ....... .0215....... .0100 .•.... , .0155 ... " ................ 1870-1871 
••..••• ..•••.• ......• .0202....... .0089....... .0190 ..... " .............• 1871-1872 
••••. .. ..•..•• ...•... .0180....... .0093....... .0200 ..................... 1872-1873 
•••.••• •.•..•• ..•.... .•••••• .0340 .0117....... .0176 ..•......• : .....•...• 1873-1874 
••••..• .••.•.• .•...•• ...•..• .0317 .0121....... .0171 •.•..............•.•• 1874-1875 
••••.•• .....•• ...•••• ...•..• .0338 .0117....... .0168 ..•......•......•.... 1875-1876 
••••• .• ••.••.• .....•• ....... .0365 .0113..... .. .0160 ... .........• c •••••••• 187C>-1877 
............... , .c.... ....... .0411 .0138..... •• .0204 ..•. : ...........•••.. 1877-1878 
••••••• .••.••• .•....• •.•..•. .0524 .0139....... .0172 ..•.. " ...........••• 1878-1879 
••••••• ....... ....... ....... .0465 .0127....... .0158 ..................... 187~1880 

.0285 .0094 .0186 .0137 ..................... 1880-1881 .. :oiiS ::::::: ::::::: ::::::: 
.0196 .................... . 
.0235 .................... . 
.0166 .................... . 
.0184 .................... . 
.0194 .................... . 
.0182 .................... . 
.0184 .................... . 
.0174 ................... .. 

.0114 ............. . 

.0128 ............ .. 

.0172 ............. . 

.0190 ............. . 

.0227 ............. . 

.0233 ............. . 

.0249 ............ .. 

.0261 ............ .. 

.0270 ............ .. 

.0873 ............. . 
.0907 ............ .. 
.0996 ............. . 
.0914 ............. . 
.0898 ............. . 
.0890 ............ .. 
.0954 ............. . 
.1076 ............. . 
.0638 ............ .. 
.0786 ............. . 
.0680 ............. . 
.0579 ............. . 
.0561 ............. . 
.0572 ............. . 
.0548 ............. . 
.0713 ............ .. 
.0733 ............. . 
.0681 ....... · .. ·c .. · 
.0659 ............ .. 
.0654 ....... ..... .. 
.0641 ............. . 
.0595 ............. . 
.0586 ............. . 
.0566 ............ .. 
.0494 ............ .. 
.0394 ............. . 
.0388 ....... ...... . 
.0364 ............ .. 
.0369 ............. . 
.0348 ............ .. 
.0344 ............. . 
.0373 ............. . 
.0303 ............. . 
.0304 ............ .. 
.0304 ............. . 
.0304 ............ .. 
.0304 ....... ' ...... . 

.0238 .0082 .0177 .0146 ..................... 1881-1882 

.0232 .0082 .0136 .0129 ..................... 1882-1883 

.0219 .0114 .0126 .0139 ..................... 1883-1884 

.0249 .0131 .0067 .0174 ..................... 1884-1885 

.0304 .0176 .0074 .0202 ..................... 1885-1886 

.0277 .0156 .0101 .0174 ..................... 188c>-1887 

.0263 .0159 ;0086 .0160 .......... ........... 1887-1888 

.0280 .0170 .0084 .0159 .0020 .....•......•• 1888-1889 

.0331 .0176 .0083 .0167 .0022 ...........••. 188~1890 

.0354 .0168 .0087 .0146 .0019 .•... , ......•. 1890-1891 

.0415 ....... .0080 .0155 .0015 .............. 1891-1892 

.0465 ..... .. .0084 .0140 .0020 .............. 1892-1893 

.0671 ....... .0077 .0164 .0019 .............. 1893-1894 

.0637 ....... .0080 .0198 .0019 .............. 1894-1895 

.0678 ....... .0086 .0253 .0017 .............. 1895-1896 

.0750 ..... .. .0072 .0255 .0016 .............. 189C>-1897 

.0728 ....... .0075 .0269 .0015 .............. 1891-1898 

.0813 ....... .0078 .0248 .0016 .............. 1898-1899 

.0674....... .0077 .0196 .0014 .............. 189~1900 

.0681 ,...... .0076 .0039 .0011 .............. 1900-1901 

.0596 •••.... .0095 .0039 .0015 .0006 ....... 1901-1902 

.0455 •••.. . . .0079 .0027 .0027 .0008 .....•• 1902-1903 

.0613 .•..•.. .0069 .0025 .0021 .0011 •...... 1903-1904 

.0634....... .0053 .0028 .0017 .0011 ....... 1904-1905 

.0503 ••••... .0078 .0025 .0019 .0011 ...•..• 1905-1906 

.0396 .••• . .• .0074 .0016 .0023 .0009 ....... 190C>-1901 

.0316 •.....• .0064 .0021 .0012 .0008 ......• 1901-1908 

.0401 .•••... .0062 .0008 .0013 .0004 ....... 1908-1909 

.0360 ..•...• .0061 .0029 .0017 .0011 ..••..• 19~1910 

.0329 ....... .0055 .0017 .0024 .0010 ......• 1910-1911 

.0569 ....... .0051 .0012 .0019 .0005 .•....• 1911-1912 

.0524 .•..... .0046 .0007 .0018 .0003 ....... 1912-1913 

.0468 ....... .0038 .0007 .0017 .............. 1913-1914 

.0301 ....... .0037 .0005 .0013 .............. 1914-1915 

.0212 ....... .0034 .0005 .0013 .............. 1915-1916 

.0249 ....•.. .0037 .0005 .0013 ....•.....••.• 191C>-1917 

.0165 ....... .0037 .0008 .0012 .............. 1917-1918 

.0140 ....... .0034 .0005 .0006 .............. 1918-1919 

.0132 ....... .0032 .0004 .0011 .............. 191~1920 

.0126 ....... .0030 .0005 .0012 .............. 1920-1921 

.0102 ....... .0033 .0005 .0021 .............. 1921-1922 

.0071 ....... .0038 .0002 .0024 .............. 1922-1923 

.0083 ....... .0031 .0001 .0031 .............. 1923-1924 

.0076....... .0030 .0002 .0065 .............. 1924-1925 

.0108 .... c... .0032 .0004 .0086 ..•.....•.•..• 1925-1926 

.0130 ....... .0030 .0003 .0103 .............. 192C>-1921 

.0124 ....... .0027 .0002 .0101 .............. 1921-1928 

.0144 .... ... .0025 .0002 .0065 .............. 1928-1929 

.0172 ....... .0021....... .0058 .............. 192~1930 
c .0235 ....... .0087....... .0051 .............. 1930-1931 
.0191 ....... .0071....... .0041 .............. 1931-1932 
.0192 .0071 ....... .0041............. 1932-1933 
.0192 .0071 ....... .0041 .............. 1933-1934 
.0192 .0071 .... c.c .. :' .0041 ' .... ; ...... ;; 1934-1935 
.0192 .0011 ...... :' .0041 .... ;... :. 1935-1936 



A200 APPENDIX 

TABLE 1S-RAILROAD COMMON 5TOCIt WEIGHTS 

January . 
Dates 68 69 70 71 72 73 74 75 76 77 78 

i8s7=i8s8~~~~~~~~~~~ 
1858-1859 .....................................•........•...............•........••.•.• 
1859-1860 ............................................•......•............•••.....•.•.. 
1860-1861 ...............................................•.........••.•....•.........•• 
1861-1862 ......................................................................... . 
1862-1863 ............................................................................ . 
1863-1864 ............................................................................ . 
1864-1865 ............. . 
1865-1866 .0042 ... " .. 
1866-1867 .0081 ...... . 
1867-1868 .0071 ...... . 
1868-1869 .0062 ...... . 
1869-1870 .0100 ...... . 
1870-1871 .0167 .................... . 
1871-1872 .0142 .................... . 
1872-1873 .0185 .................... . 

":ciji4 ::::::: ::::::: : ::: ::: ::: :::: ::::::: 
.0448 .................................. . 

1873-1874 .0173 ...... . .0763 .................................. . 
1874-1875 .0128 ...... . 
1875--1876 .0043 ...... . 

.0620 ................................. .. 

.0366 ....... ....... ....... .0060 ...... . 
1876-1877 .0012 ...... . .0207 .. ..... ....... ....... .0063 ...... . 
1877-1878 .. .. ... .0020 ...... . .0158 .. ..... ....... ....... .0052 ..... .. 
1878-1879 .. .. ... .0056 ..... .. .0149 .... ... ....... ....... .0031 ...... . 
1879-1880 . . . . . . . .0068 ..... .. 
1880-1881 ....... .0115 ..... .. 
1881-1882 ....... .0107 .................... . 
1882-1883 . . . . . . . .0086 ................... .. 
1883--1884 ....... .0077 .................... . 
1884-1885 ....... .0040 .................... . 
1885-1886 .. .. . .. .0015 .................... . 
1886-1887 ....... .0026 ...... . 
1887-1888 ....... .0036 ................... .. 
1888-1889 .. . . . . . .0035 . . . . . .. ....... . ..... . 
1889-1890 . . . . . . . .0031 .................... . 
1890-1891 ....... .0029 ...... . 
1891-1892 ....... .0025 ...... . 
1892-1893 . . . . . . . .0028 ...... . 
1893-1894 .. ... .. .0023 ..... .. 
1894-1895 ....... .0017 ...... . 
1895-1896 . . . . . . . .0016 ............ .. 
1896-1897 ....... .0017 ............. . 
1897-1898 .. .. .. . .0016 ...... . 
1898-1899 . . . . . . . .0016 ............. . 
1899-1900 . ...... .0014 ............. . 
1900-1901 ....... .0012 ............. . 
1901-1902 ....... .0018 ............. . 
1902-1903 ....... .0025 ............. . 
1903--1904 ....... .0030 ............ .. 

.0350....... ....... .0061 ...... . 

.0406 .... '" .. ... .0133 .0043 

.0331....... ....... ....... .0105 

.0274........ ....... ....... .0135 

.0249....... ....... ....... .0105 

.0185 ....... .0006.. .. ... .0053 

.0116 ..... .. .0003.. .. ... .0045 

.0170 . .. . . . . .0008....... .0038 

.0198 ....... .0012....... .0067 

.0181 ....... .0010 ....... .0073 

.0186 . .... .. .0010 ....... .0070 

.0160 ....... .0008....... .0064 

.0132 ..... .. .0010....... .0050 

.0176....... .0011....... .0036 

.0136 ....... .0018....... .0028 

.0100 . .. . . . . .0015. . . .. .. . .0028 

.0073 ........ .0015... .... .0031 
.0132 .0011. . . . . .. .0027 
.0129 .0010....... .0032 
.0131 ....... .0036 
.0103 ....... .0044 
.0077 ....... .0036 
.0161....... .0053 
.0183....... .0060 
.0160....... .0057 

1904-1905 ....... .0031 .................... . .0128....... .0041 
1905-1906 ....... .0025 .................... . 
1906-1907 ....... .0021 .................... . 

.0145....... ,0042 

.0129....... .0033 
1907-1908 ....... .0022 ...... . .0106....... .0032 
1908-1909 .... . .. .0015 ...... . .0056....... .0024 
1909-1910 .... ... .0022 ...... . .0080 ....... .0031 
1910-1911 ....... .0026 ...... . .0070....... .0026 
1911-1912 .... ... .0018 ...... . .0067 ....... .0022 
1912-1913 ....... .0007 ..... .. .0074....... .0018 
1913--1914 '" .. .. .0004 ..... .. .0071 ....... ....... .0017 
1914-1915 ....... .0004 ...... . .0074....... ....... .0013 
1915-1916 ... . ... .0002 ..... .. .OO~ ....... .0012 
1916-1917 ....... .0015 ..... .. .0098....... .0007 
1917-1918 . .. .. .. .0015 ..... .. .0083....... .0016 
1918-1919 . .. . ... .0014 ..... .. .0052 ....... .0020 
1919-1920....... .0013 ...... . .0051 ....... .0034 
1920-1921 ....... .0015 ..... .. .0044....... .0045 
1921-1922 ....... .0016 ...... . .0048....... .0023 
1922-1923....... .0013 ...... . .0031 ....... .0033 
1923--1924 .... ... .0016 ...... . .0034....... .0022 
1924-1925 ........ .0022 ..... .. .0075....... ....... .0022 
1925--1926 ....... .0032 ...... . .0081....... ....... .0039 
1926-1927 ....... ....... ....... .0061 ...... . .0080....... ....... .0044 
1927-1928....... ....... ....... ....... .0052 ............. . .0099....... ....... .0038 
1928-1929 ....... ....... ....... ....... .0062 ............ .. .0138....... ....... .0061 
1929-1930 ....... ....... ....... ....... .0063 ............. . .0132....... ....... .0083 
1930-1931 ....... .... ... ....... .0100 ............ .. .0226....... .0058 
1931-1932 ....... ....... ....... ....... .0081 ............. . .0184 .................... . 
1932-1933 ....... ....... ....... ....... .0082 ............. . .0185 ..•.............•.... 
1933-1934 ....... ....... ....... ....... .0082 ............. . .0185 .................... . 
1934-1935 ....... ....... ....... ....... .0082 ............ .. .0185 .................... . 
1935-1936 ...... , ....... ....... ....... .0082 ............ .. .0185 ................... .. 



RAILROAD STOCK PRICES ~Ol 

JANUARY 1857 TO JA.."iUARY 1936 

~!~1~_~2 __ ~~~~~~~~ JD~'!7 
.............. , ...............•............................................•.. 1857-1858 
....... ....... ....... ....... ....... ....... ....... .. ............ 185&-1859 
....... ....... ....... ....... ....... ....... ....... . ............. 1859-1860 
....... ....... ....... ....... ....... ....... ....... . ...... ....... 1860-1861 
....... ....... ....... ....... ....... ....... ....... . ............. 1861-1862 
....... ....... ....... ....... ....... ....... ....... . ............. 1862-1863 
....... ....... ....... ....... ....... ....... ....... . ............. 1863-1864 
....... ....... ....... ....... ....... ....... ....... . ............. 1864-1865 
....... ....... ....... ....... ....... ....... ....... . ............. 1865-1866 
....... ....... ....... ....... ....... ....... ....... . ............. 1866-1867 
....... ....... ....... ....... ....... ....... ....... .. ............ 1867-1868' 
....... ....... . ...... ....... ....... ....... ....... . ............. 186&-1869 
......................... ,. ....... ....... ....... . ............. 1869-18;0 
....... ....... ....... ....... ....... ....... ....... . ............. 1870-1871 
....... ....... ....... ....... ....... ....... ....... . ............. 1871-1872 
....... ....... ....... ....... ....... ....... ....... . ............. 1872-1873 
....... . ...... ....... ....... ....... ....... ....... . ............. 1873-1874 
....... ....... ....... ....... ....... ....... ....... . ............. 1874-1875 

::::::: ::: :::: ::::::: ::::::: : :::::: : :::::: ":ciciii; ::::::: 
..................... 1875-1876 

....... ....... ....... .0027 ..... .. 

....... .. ..... ....... ....... ....... .0020 ..... .. 

....... ....... ....... ....... ....... .0206 ...... . 

":022i; ::::::: ::::::: ::::::: ::::::: ...... . 
. 0265 .................................. . 
• 0254 .................................. . 
. 0241 .................................. . 
. 0307 .................................. . 
. 0387 .0079 ........................... . 
. 0380 .0079 .......................... .. 
.0312 .0069 ........................... . 

:gm :::g;~:::::::::::::: .. :Ocii3 ::::::: 
. 0258 .0061........... ... .0016 ...... . 
.0208 .0049.... ... ....... .0016 ..... .. 
• 0193 .0047.... ... ....... .0015 ...... . 
.0091 .0036......... .. .. . .0012 ...... . 

.. 0102 .0038.............. .0009 ...... . 
. 0102 .0042.. . . ... ....... .0015 ..... .. 
. 0091 .0040 . ...... ....... .0005 ...... . 
.0128 .0038.. .. ... ....... .0004 ...... . 
.0135 .0047.... ... ....... .0009 ...... . 
. 0124 .0040........... ... .0011 ...... . 
.0317 .0061.............. .0012 ...... . 
.0316 .0066.. ..... ....... .0014 ...... . 
.0304 .0055. . ..... ....... .0018 ...... . 
.0294 .0033........ . . .... .0015 ..... .. 
.0259 .0038.............. .0012 ...... . 
.0189 .0040.. .. .. . .0014 .0009 ...... . 
.0168 .0036....... .0011 .0007 ..... .. 
.0107 .0024.. . .. .. .0006 .0004 ...... . 
.0131 .0035....... .0008 .OOOS ...... . 
.0116 .0035.. ..... .0050 .0003 ...... . 
.0086 .0024.. .. ... .0053 .0002 ...... . 
.0071 .0017....... .0061 .0002 ...... . 
.0070 .0017....... .0042 .0003 ...... . 
.0050 .0015.. .. .. . .0037 .0002 ...... . 
.0023 .0006....... .0019 .0001 ...... . 
.0010 .0011.. ..... .0031 .0001 ...... , 
.0061 .0013.... ••• .0030 .0016 .0017 
.0055 .0005 .0020 .0020 .0009 .0023 
.0057 .0005 .0025 .0016 .0008 .0031 
.0063 ......• .0035 .0016 .0013 .0026 
.0049 ....... .0039 .0016 .0010 .0028 
.0044 ....... .0023 .0013 .0007 .0023 
.0037 .•..... .0022 .0015 .0008 .0030 
.0025 ....... .0020 .0014 .0008 .0035 
.0064 ....... .0038 .0018 .0012 .0048 
.0061 •...... .0042 .0015 .0019 .0067 
.0060 . .. . . .. .0030 .0020....... .0070 
.0060 .. .. ... .0029 .0035....... .0062 
.0070 .. .. ... .0026 .0029....... .0054 
.0124 ...... . .0090 .0079...... . .0045 
.0101 .. ..... .0073 .0064....... .0037 
.0101 ....... .0070 .0065 ............. . 
.0101 ....... .0070 .0065 ............ .. 
.0101 ....... .0070 .0065 ............ .. 
.0101 ....... .0070 .0065 ............ .. 

.0382 ...... . 

.0317 ..... .. 

.0452 ...... . 

.0395 ...... . 

.0387 ...... . 

.0480 .•..... 

.OS17 ...... . 

.0577 ...... . 

.0589 ...... . 

.0339 ...... . 

.0252 ...... . 

.0263 ...... . 

.0315 ...... . 

.0250 ...... . 

.0103 ...... . 

.0040 ...... . 
.0127 ...... . 
.0103 ...... . 
.0105 ...... . 
.0134 ..•••.. 
.0118 •••.••• 
.0240 .0024 
.0315 .0023 
.0313 .0037 
.0282 .0023 
.0277 .0028 
.0225 .0024 
.0257 .0021 
.0228 .0021 
.0361 .0028 
.0397 .0024 
.0374 .0021 
.0387 .0017 
.0413 .0016. 
.0420 .0017 
.0509 .0018 
.0510 .0019 
.0528 .0017 
.0554 .0015 
.0570 .0015 
.0562 .0014 
.0572 .0018 
.0685 .0022 
.0634 .0017 
.0642 .0016 
.0619 .0024 
.0601 .0027 
.0683 .0023 
.0673 .0026 
.0610 .0035 
.0362 .0045 
.0295 .0037 
.0297 .0037 
.0297 .0037 
.0297 .0037 
.0297 .0037 

.0027 ....... .. ..... 1876-1877 

.0032 .............. 1877-1878 
.0018 .............. 187&-1879 
.0024 ....... .00631879-1880 
.0102 ....... .0114 1880-1881 
.0152 ....... .01411881-1882 
.0151 ....... .02111882-1883 
.0125 ....... .0113 1883-1884 
.0084 ....... .01261884-1885 
.0081 ....... .0080 1885-1886 
.0121 ....... .0108 1886-1887 
.0114 ....... .01511887-1888 
.0067 ....... .0162 188&-1889 
.0053 ....... .0158 1889-1890 
.0037 ....... .0304 1890-1891 
.0052 ....... .0339 1891-1892 
.0065 .0012 .0295 1892-1893 
.0049 .0008 .0277 1893-1894 
.0057 .0007 .0208 1894-1895 
.0058 .0007 .0255 1895-1896 
.0053 .0007 .0202 1896-1897 
.0063 .0006 .0229 1897-1898 
.0056 .0006 .0243 1898-1899 
.0045 .0010 .0215 1899-1900 
.0033 .0011 .0249 1900-1901 
.0049 .0017 .0248 1901-1902 
.0057 .0017 .02491902-1903 
.0057 .0016 .02691903-1904 
.0045 .0010 .02641904-1905 
.0063 .0013 .02601905-1906 
.0057 .0009 .0216 1906-1907 
.0059 .0010 .0202 1907-1908 
.0049 .0008 .0181 190&-1909 
.0061 .0008 .0167 1909-1910 
.0059 .0010 .01831910-1911 
.0045 .0010 .0185 1911-1912 
.0038 .0010 .01931912-1913 
.0035 .0012 .02031913-1914 
.0030 .0009 .0219 1914-1915 
.0016 .0007 .02141915-1916 
.0009 .0007 .0203 1916-1917 
.0013 .0011 .02141917-1918 
.0010 .0010 .0238 191&-1919 
.0010 .0008 .0232 1919-1920 
.0018 .0006 .02.161920-1921 
.0005 .0014 .0221 1921-1922 
.0020 .0011 .0253 1922-1923 
.0040 .0014 .02601923-1924 
.0027 .0016 .02891924-1925 
.0057 .0018 .0285 1925-1926 
.0065 .0021 .0305 1926-1927 
.0049 .0018 .02711927-1928 
.0045 .0018 .0257 192&-1929 
.0052 .0023 .0219 1929-1930 
.0121 .0026 .01751930-1931 
.0098 .0021 .0142 1931-1932 
.0099 ....... .0143 1932-1933 
.0099 ....... .0143 1933-1934 
.0099 ....... .0143 1934->1935 
.0099 ••••••• .0143 1935-1936 



A202 APPENDIX 

TABLE IS-RAILROAD COMMON STOCK WEIGHTS 

January 
Dates 90 91 92 94 95 96 97 98 99 100 ---- ---------- ------------------------

1857-1858 ....... ....... . ....................•.•...............•...............• 
185&-1859 ..•.... 
1859-1860 ...... . 
1860-1861 ...... . 
1861-1862 .•..... 
1862-1863 ...... . 
1863-1864 ...... . 
1864-1865 ...... . 
1865-1866 ...... . 
1866-1867 ...... . 
1867-1868 ..••... 
1868-1869 ............. . 
1869-1870 ...•.......... 
1870-1871 ............. . 
1871-1872 ............. . 
1872-1873 ............. . 

mtm~::::::::::::::· 
1875-1876 ............ .. 
1876-1877 ............. . 
1877-1878 ............. . 
1878-1879 ............. . 
1879-1880 ............. . 
1880-1881 .0067 ...... . 
1881-1882 .0040 ...... . 
1882-1883 .0049 ...... . 
1883-1884 .0033 ...... . 
1884-1885 .0031 ...... . 
1885-1886 .0026 ...... . 
1886-1887 .0028 ..... .. 
1887-1888 .0045 ...... . 
1888-1889 .0043 ...... . 
1889-1890 .0048 ...... . 
1890-1891 .0053 ...... . 
1891-1892 .0054 ...... . 
1892-1893 .0063 ...... . 
1893-1894 .0062 ...... . 
1894-1895 .0063 ...... . 
1895-1896 ...... . 
1896-1897 ...... . 
1897-1898 ............. . 
1898-1899 ............. . 
1899-1900 ............. . 
1900-1901 ...... . 
1901-1902 ...... . 
1902-1903 ...... . 
1903-1904 ...... . 
1904-1905 ...... . 
1905-1906 ...... . 
1906-1907 ...... . 
1907-1908 ...... . 
1908-1909 ...... . 
1909-1910 ...... . 
1910-1911 
1911-1912 
1912-1913 
1913-1914 
1914-1915 
1915-1916 
1916-1917 
1917-1918 ...... . 
1918-1919 ...... . 
1919-1920 ... . 
1920-1921 ...... . 
1921-1922 ...... . 
1922-1923 ...... . 
1923-1924 ...... . 
1924-1925 ..... . 
1925-1926 ...... . 
1926-1927 ...... . 
1927-1928 ...... . 
1928-1929 ...... . 
1929-1930 ....•.. 
1930-1931 ...... . 
1931-1932 ...... . 
1932-1933 ...... . 
1933-1934 ...... . 
1934-1935 ...... . 
1935-1936 ...... . 

":OiS8 
.0165 
.0165 
.0145 
.0105 
.0116 
.0150 
.0145 
.0196 
.0179 
.0181 
.0177 
.0170 
. 0180 
. 0181 
. 0182 
. 0185 
. 0175 
. 0184 
. 0206 
. 0213 
. 0225 
. 0324 
. 0270 
• 0217 
. 0180 
. 0122 
. 0099 
. 0099 
• 0099 
. 0099 
.0099 

":o4ij ::::::: ::::::: ::::::: ::::::: ::::::: ::::::: ::::::: ::::::: 
.0459 ....................................................... . 
.0536 ...................................................... .. 

:g~l~ ::::::: ::::::: ::::::: :~~ ::::::: ":OOi4 ::::::: ::::::: 
.0617 ....... ....... ....... .0011....... .0020 ............. . 
.0624 ....... ....... ....... .0016....... .0016 ............. . 
.0508 ....... ....... ....... .0008 ... , . . . .0012 .0327 ...... . 
.0411 .0017....... .0004....... .0011 .0330 ..... .. 
.0324 .0024 . . . . . . . .0004 .. . .. . . .0013 .0294 ...... . 
.0277 .0029....... .0007....... .0017 .0372 ..... .. 
.0283 .0036 ....... .0007 ....... .0017 .0336 ...... . 
.0286 .0020.. .. ... .0005 ....... .0016 .0318 ...... . 

:gm .0057 ":Oi08 ":0294 :ggg: ::::::: :~i :g~~L::::: 
.0234 .0048 .0243 .0012....... .0021 .0409 ...... . 
.0206 .0057 .0338 .0014....... .0017 .0420 ...... . 
.0175 ....... .0043 .0288 .0013....... .0013 .0406 ...... . 
.0103 ....... .0012 .0235 .0008....... .0005 .0420 ...... . 
. 0057 ....... .0012 .0204 .0007....... .0003 .0329 ...... . 
.0029 ....... .0223 .0011....... .0004 .0310 ...... . 
.0043 ....... .0153 .0010.. .. ... .0002 .0312 ...... . 
. 0106 ....... .0202 .0013....... .0002 .0454 ...... . 
.0264 ....... ....... .0457 .0012....... .0028 .0342 .0003 
.0264 ....... ....... .0436 .0012....... .0017 .0358 .0004 
.0444 ....... ....... .0457....... .0127 .0013 .0301 .0003 
.0438 ....... .0470....... .0158 .0013 .0294 .0005 
.0394 ....... .0460 .. .. .. . .0150 .0015 .0403 .0008 
.0531 ....... .0395 ....... .0103 .0013 .0406 .0005 
.0671 ....... .0410 ....... .0129 .0012 .0421 .0006 
.0712 ....... .0323 ......• .0111 .0012 .0415 .0007 
.0829 ....... .0445 ....... .0085 .0009 .0550 .0005 
.0745 ....... .0459 ....... .0042 .0008 .0695 .0003 
.0873 ....... .0727 ....... .0070 .0015 .0583 .0005 
.0843 ....... .0721 ....... .0075 .0016 .0650 .0004 
.0798 ....... .0677 ....... .0069 .0021 .0775 .0003 
.0766 ....... .0631 ....... .0071 .0018 .0978 .0002 
.0697 ....... .0591 ....... .0067 .0016 .1277 .0002 
.0782 ....... .0566....... :0067 .0016 .1225 .0001 
.0676 ....... .0591 ....... .0049 .0015 .1071 .0001 
.0668 ....... .0611 ....... .0059 .0013 .1007 .0001 
.0732 ....... .0.~99 ....... .0085 .0019 .0946 ...... . 
.0745 ....... .0674 ....... .0082 .0018 .1093 ...... . 
.0783 ....... .0830 ....... .0092 .0015 .1143 ..... .. 
.0823 ....... .1003 ....... .0079....... .1021 ..... .. 
.0811 ....... .0980 ....... .0086 ....... .0926 ...... . 
.0894 ....... .0872 ....... .0068....... .1001 ...... . 
.0822 ....... .0828 ....... .0090 ....... .0999 ..... .. 
.0798 ....... .0905....... .0142....... .1066 ...... . 
.0745 ....... .0873 ....... .0209....... .0869 ...... . 
.0630 ....... .0737 ....... .0268....... .0746 ..... .. 
.0635 ....... ....... .0713....... .0282 ...... , .0766 ..... .. 
.0613 ....... ....... .0656 ....... .0272....... .0908 ..... .. 
.0613 ....... ....... .0620....... .0248 ....... .0921 ...... . 
.0333 ....... ....... .0558....... .0195....... .0498 ...... . 
.0271 ....... ....... .0453....... .0158....... .1618 ...... . 
.0272 ....... ....... . .0461 ....... .0159....... .1638 ...... . 
.0272 ....... ....... .0461....... .0159....... .1638 ...... . 
.0272 ....... ....... .0461....... .0159 ....... .1638 ...... . 
.0272 ....... ....... .0461....... .0159....... .1638 ..... .. 



RAILROAD STOCK PRICES A203 

JANUARY 1857 TO JANUARY 1936 

January 
101 102 103 1M 105 106 107 108 109 110 111 Dates ----------------------

••••.••....•....•......•.•....•......•••....•.............•......••.......•.• 1857-1858 
•••.•....••.•...•.•.•.•..••...•.......•.....••.•..........•...........•....•• 1858-1859 
•••••.•..•..•...•••••.••.•....•.•....•.........•...•.....•..••...•.•......... 1859-1860 
••••••..•••••••••••....•••.•.••••••. : •....•....•....•.....•......•.....••.... 1860-1861 
••••••...•••••.•••......••.•...••.•..•••....••.•...........••...•..•.•...• ' ..•• 1861-1862 
•••.•••..••••••••.•••••••......•...•.••..••.•..•.....•....•••.•.••......••.•. 1862-1863 
•••••••.••••.•.•••.•..•.•....••......••.•...•..•...•.•...••••...••......•..•• 1863-1864 
.............................................................................. 1864-1865 
•••••••..•••••.••.•.•.....•...•..•..••.....•••••..•.•••...••••..••..•...•.... 1865-1866 
•••••••.••••...••..••.••.....•...•..........•..••..•...••••••••.•.......••••. 1866-1867 
............................................................................. 1867-1868 
.......................................................................... 1868-1869 
............................................................................. 1869-1870 
............................................................................ 1870-1871 
............................................................................ 1871-1872 
......... ; ................................................................... 1872-1873 
............................................................................. 1873-1874 
............................................................................. 1874-1875 
............................................................................. 1875-1876 
............................................................................. 1876-1877 
....... , ...................................................................... 1877-1878 

::::::: ::::::: ::::::: ::::::: ::::::: ::::::: ::::::: ::::::: ::::::: ::::::: ::::::: mg::mg 
.0007 ....... .0053 ................................................. 1880-1881 
.0007 ....... .0043 ................................................. 1881-1882 
.0007 ....... .0040 .0007 .0011 ................................... 1882-1883 
.0007 ....... .0029 .0004 .0014 .... ' ............................... 1883-1884 
.0008 ....... .0019 .0003 .0009 ................................... 1884-1885 
.0006 ..... .. .0026 .0004 .0007 ................................... 1885-1886 
.0005 ....... .0023 .0006 .0011. ...... .0006 ..................... 1886-1887 
.0008 .... . .. .0029 .0006 .0009. .. .. .. .0011 .... , ................ 1887-1888 
.0007 ....... .0035 .0004 .0004. ...... .0010 ..................... 1888-1889 
.0009 .. ..... .0024 .0004 .0003.... ... .0010 ...................... 1889-1890 
.0006 . . .. ... ....... .0005 .0003... .. . • .0016 ..................... 1890-1891 
.0006 ....... ....... .0005 .0003 .0005 .0012 ..................... 1891-1892 
.0006 . . ... .. ....... .0006 .0004 .0008 .0011 ..................... 1892-1893 

....... ....... ....... ....... ....... .0008 .0006 .0006 ..................... 1893-1894 

....... ....... ....... ....... ....... .0006 .0005 .0004 ..................... 1894-1895 

................ ,.... ....... ....... .0007 .0004 .0004 ..................... 1895-1896 

........ ....... ....... ....... ....... .0010 .0006 .0002 ..................... 1896-1897 

....... ........ ....... .0012....... .0010 .0005 .0082 ·.0009 .............. 1897-1898 

.... ... ....... ....... .0016.. .. . .. .0012 .0006 .0079 .0025 .............. 1898-1899 

":ooij ::::::: ....... :ggf~ ::::::: :gg~f :gggg :gg~j :gg~~ ::::::: ::::::: m~f~~ 
.0014 ......... ;.... .0037....... .0022 .0011 .0147 .0021 .............. 1901-1902 
.0022 ....... ....... .0065... . ... .0026 .0013 .0146 .0026 .............. 1902-1903 
.0037.. ..... ....... ....... ....... .0023 .0013 .0170 .0028 .............. 1903-1904 
.0035 ....... ....... ....... ....... .0016 .0007 .0155 .0020 .............. 1904-1905 
.0041 ••..•.• .•..... ..•.... .••.•.. .0011 .0008 .0159 .0032 ••..•.•....... 1905-1906 
.0050....... ....... ....... ....... .0012 .0006 .0136 .0023 ......... : .... 1906-1907 
.0042 ....... ....... ....... ....... .0008 .0003 .0137 .0018 .............. 1907-1908 
.0045 ....... ....... ....... ....... .0005 .0003 .0134 .0009 .............. 1908-1909 
.0053 ....... ....... ....... ....... .0008 .0006 .0131 .0009 .............. 1909-1910 
.0057 ....... ....... ....... ....... .0006 .0004 .0136 .0030 .............. 1910-1911 
.0060 ....... ....... ....... ....... .0004 .0003 .0184 .0022 .............. 1911-1912 
.0070....... ....... .0015....... .0009....... .0229 .0018 .............. 1912-1913 
.0071 ....... ....... .0010 ....... .0007....... .0234 .0015 .0014 ....... 1913-1914 
.0072 ....... ....... .0003....... .0005....... .0245 .0013 .0015 ....... 1914-1915 
.0071 ....... .'...... .0002..................... .0295 .0013 .0013 ....... 1915-1916 
.0068....... ....... .0003..................... .0313 .0014 .0015 .... , .. 1916-1917 
.0067 ....... .0034 .0028..................... .0369' .0014 .0014 ....... 1917-1918 
.0063 ....... .0017 .0018..................... .0368 .0010 .0009 ....... 1918-1919 
.0062 ....... .0016 .0017..................... .0356 .0010 .0008 .00021919-1920 

....... ....... .0040 .0027 ................. :... .0355 .0012 .0008 .00031920-1921 

....... ....... .0025 .0035..................... .0371 .0012 .0007 .00031921-1922 

....... ....... .0028 .0034..................... .0390 .0009 .0004 .0002 1922-1923 

....... ....... .0045 .0031..................... .0389 .0006 .0006 .0004 1923-1924 

....... ....... .0053 .0026..................... .0391 .0006 .0007 .00051924-1925 

....... ....... .0069 .0060..................... .0394 .0010 .0018 .00061925-1926 

....... ....... .0073 .0096.:................... .0408 .0010 .0034· .00071926-1927 

....... ....... .0094' .0092 ....... ....... ....... .0392 .0008 .0024 .00081927-1928 

....... ....... .0083 .0107..................... .0381 .0008 .0015 .0009 1928-1929 

....... ....... .0090 .0097..................... .0349 .0012 .0009 .0007 1929-1930 

....... ....... .0067 .0098..................... .0211 ;0068 .0390 .00201930-1931 

....... ....... .0055 .0080......... .. ... ....... .0171 .0055 .0317 '.0016 1931-1932 

....... ....... .0055 .0080..................... .0172 .0055 .0318 ....... 1932-1933 

....... ....... .0055 .0080........ ....... ....... .0172 .0055 .0318 ....... 1933-1934 

....... ....... .0055 .0080....... ....... ....... .0172 .0055 .0318 ....... 1934-1935 

....... ....... .0055 .0080 ................. :... .0172 .0055 .0318 ....... 1935-1936 
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TABLE 16 

FOUR'INDEX NUMBERS OF THE JANUARY PRICES OF 
AMERICAN RAILROAD COMMON STOCKS1 

Column 1. Unweighted geometric average index number (one share 
each stock). 

Column 2. Arithmetic average index number weighted according to the 
number of shares of each company outstanding at the 
beginning of each year. 

Column 3. Index based on arithmetic average price of one share of each 
stock. . 

Column 4. Unweighted chain arithmetic average of relative prices. 

Date 1 2 3 4 

Jan 1857 100.00 100.00 100.00 100.00 
" 1858 68.06 73.94 75.00 73.28 
" 1859 70.09 75.07 75.08 78.23 
" 1860 59.53 71.21 73.24 70.67 
" 1861 76.49 80.54 83.23 99.38 
" 1862 75.83 77.95 81.39 100.37 
" 1863 132.42 125.35 129.07 183.57 
" 1864 177 .49 159.57 164.30 253.57 
" 1865 167.96 155.18 160.14 243.67 
" 1866 155.97 142.32 148.72 228.35 
" 1867 165.17 148.49 159.35 243.05 
" 1868 '180.52 162.58 176.04 270.02 
" 1869 200.81 180.16 194.73 304.79 
" 1870 194.31 179.41 193.61 298.13 
" 1871 202.56 187.09 199.44 312.68 
" 1872 212.27 199.29 206.95 332.20 
" 1873 215.40 208.53 207.67 340.33 
" 1874 189.57 190.20 186.34 301. 93 
" 1875 173.84 185.72 180.27 283.73 
" 1876 147.96 180.44 169.57 253.92 
" 1877 109.76 142.74 136.82 200.82 
" 1878 99.38 131.20 127.00 193.11 
" 1879 128.29 146.80 148.88 286.29 
" 1880 247.25 213.29 219.49 654.94 
" 1881 303.27 265.69 278.67 816.02 
" 1882 292.75 250.33 269.73 801.12 
" 1883 286.02 246.70 24.1.09 799.10 
" 1884 231. 23 220.26 245.93 668.81 
" 1885 174.27 179.64 205.91 525.90 
" 1886 243.89 219.79 254.95 761.03 
" 1887 283.93 236.15 281. 23 910.12 
" 1888 247.77 223.00 262.30 816.21 
" 1889 238.01 212.96 255.11 804.64 
" 1890 254.69 221.16 274.92 884.91 

IThese indexes ha\'e been so adjusted (hy multiplication) that Januarv lR57 is, in each ca~. 100. In 
constructing these indexes all adjustments Wpre mnde for rights. stock dividends. etc. For further details 
~ncerniDg the construction of these indexes see Ch. V. 



Date 

Jan 1891 
" 1892 
" 1893 
" 1894 
" 1895 .. 1896 .. 1897 .. 1898 .. 1899 .. 1900 
" 1901 .. 1902 .. 1903 
" 1904 
" 1905 .. 1906 .. 1907 .. 1908 .. 1909 
" 1910 
" 1911 .. 1912 
" 1913 
" 1914 .. 1915 .. 1916 
" 1917 
" 1918 
" 1919 
" 1920 
" 1921 
" 1922 
" 1923 
" 1924 
" 1925 
" 1926 
" 1927 .. 1928 
" 1929 
" 1930 
" 1931 
" 1932 
" 1933 
" 1934 
" 1935 
" 1936 

RAILROAD STOCK PRICES A205 

TABLE 16-(Concluded) 

FOUR INDEX NUMBERS OF THE JANUARY PRICES OF 
AMERICAN RAILROAD COMMON STOCKS 

1 2 3 4 

221. 99 199.43 254.87 789.77 
272.84 229.12 288.10 993.12 
258.10 224.79 289.54 969.17 
170.09 175.82 227.32 676.03 
151. 75 170.88 222.92 ·617.02 
147.58 172.57· 225.64 618.02 
132.89 170.08 220.53 577.17 
153.41 196.61 251.44 700.16 
198.15 241.52 311. 90 937.13 
199.62 246.47 323.80 960.51 
267.82 301.27 389.94 1,337.52 
364.69 367.30 485.54 1,866.38 
416.11 396.94 533.95 2,162.22 
305.92 319.75 428.12 1,616.59 
403.84 405.51 538.66 2,161.23 
467.11 470.50 629.23 2,534.54 
424.45 462.58 596.73 2,323.81 
271.52 347.36 435.46 1,530.03 
427.49 450.14 592.17 2,542.73 
438.86 483.46 647.84 2,710.19 
369.15 444.16 581.15 2,322.20 
335.59 439.21 570.13 2,146.84 
324.64 439.30 565.65 2,099.42 
262.61 392.93 493.29 1,739.00 
186.16 345.10 421.17 1,327.70 
209.67 389.40 479.07 1,585.99 
232.51 383.22 485.94 1,835:69 
150.85 293.92 354.79 1,233.10 
160.09 310.27 375.64 1,329.84 
159.15 285.53 353.04 1,363.95 
154.88 281.67 354.07 1,381.66 
132.27 275.02 348.64 1,227.16 
160.05 318.38 406.63 1,527.92 
157.25 304.05 393.77 1,548.46 
245.88 380.73 544.49 2,533.96 
308.91 427.24 666.61 3,291.55 
326.54 463.52 715.02 3,523.71. 
395.45 540.95 848.00 4,349.81 
459,53 615.13 959.42 5,162.39 
398.10 585.20 886.98 4,575.94 
228.01 427.38 603.35 2,784.01 
65.55 150.85 197.36 912.33 
45 .. 36 118.47 151.04 666.07 
86.78 196.42 254.63 1,419.91 
54.45 152.64 190.89 906.56 
65.78 195.00 240.73 1,150.27 
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TABLE 17 

AN ARITHMETIC AVERAGE INDEX NUMBER OF THE PRICES OF AMERICAN 
RAILROAD COMMON STOCKS, WEIGHTED ACCORDING TO THE 

NUMBER OF SHARES OF EACH COMPANY OUTSTANDING 
AT THE BEGINNING OF EACH YEAR 

MONTHLY, JANUARY 1857-JANUARY 1936 

Col. 1. Logarithms of Index (see Table 10-Column 6). 
Col. 2. Cyclical Curve (logarithms). 
Col. 3. Trend Curve (logarithms). 
Col. 4. Deviations of Cyclical Curve (logarithms) from Trend 

Curve (logarithms). 

For details of the nature of the graduations given in columns 2 and 
3 of this table see Appendix D. 
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TABLE 17 

AlmmCAN R..uLBOAD SrocK PRICES 

Date I 2 3 4 Date I 2 3 4 

1857 1862 

l 1.327 1.3225 1.2781 +.0444 l 1.219 1.2126 1.2904 -.0778 
1.319 1.3129 1.2746 +.0383 1.2.14 1.2223 I. 2082 -.0759 

M 1.318 1.300s 1.2711 +.0297 M 1.247 1.2335 1.3061 -.0716 
A 1.310 1.2870 1.2678 +.0192 A 1.243 1.2462 1.3138 -.0676 
M 1.303 1.2722 1.2642 +.0080 M 1.263 1.2_ 1.3221 -.0617 

1 1.276 1.2S71 1.26011 -.0038 J I. 2M 1.2760 I.ll00 -.0540 
1.270 1.2417 1.2575 -.0148 J 1.274 1.2926 1.3383 -.0.57 
1.248 1.2294 1.2542 -.0248 A 1.289 1.3102 1.3466 -.0l64 

S I. ISO 1.2176 1.2510 -.0334 S 1.319 1.32SS 1.3548 -.0263 
0 I. lOS 1.2079 1.2478 -.0399 0 1.360 1.3471 1.3618 -.0157 
N 1.166 1.2007 1.2445 -.04..18 N 1.363 1.3657 1.371l -.0055 
D 1.184 1.1961 1.2413 -.0452 D 1.372 1.3840 1.37~ +.0046 

1858 1863 

l 1.196 1.1942 1.2382 -.0.40 l 1.425 1.4017 1.3873 +.0144 
1.135 1.1952 1.2349 -.0307 1.440 1.4182 1.3951 +.0231 

M 1.242 1.1983 1.2317 -.0JJ4 M 1.431 1.4335 1.4031 +.0301 
A 1.119 1.2028 1.2286 -.0258 A 1.437 1.4476 1.4107 +.0.169 
M 1.126 1.2079 1.2257 -.0178 M 1.477 1.46OJ 1.4180 +.0.!3 

1 1.207 1.1123 1.1123 -.0100 J 1.463 1.4721 1.4253 +.0168 
1.209 1.2151 1.21<11 -.0040 1.47l 1.4831 t.4Jl:! +.0509 
1.204 1.2160 1.1161 -.0001 A I.S02 1.4037 1.4300 +.0547 

S 1.198 1.2147 1.1lll +.0014 S 1.503 1.5040 I.«5S +.0582 
0 1.111 1.2115 1.2101 +.0014 0 1.514 1.5144 1.4520 +.0614 
N 1.2OS 1.2070 1.2071 -.0001 N 1.516 1.5247 1.4584 +.066J 
D 1.201 1.2019 1.2044 -.0025 D 1.512 1.5350 1.4642 +.0708 

1859 1864 

l 1.202 1.1_ 1.2016 -.0047 ! 1.530 1.5448 1.4697 +.0751 
1.197 1.1924 1.1<189 -.0065 1.550 1.5538 1.4751 +.0787 

M 1.195 1.1885 1.1962 -.0077 M 1.580 1.5614 1.4802 +.0812 
A 1.184 I.ISSI 1.1940 -.0089 A 1.587 1.5672 1.4846 +.0826 
M 1.170 1.1812 1.1<119 -.0097 M 1.568 1.5706 1.4892 +.0814 

1 1.17l 1.1797 I.IS97 -.0100 J 1.576 1.5712 1.4931 +.0781 
1.176 1.1778 1.1880 -.0102 1.572 1.56S6 1.4969 +.0717 
1.179 1.1768 1.1865 -.0097 A 1.575 1.5628 1.5004 +.0624 

S 1.196 I.Iii2 I.ISS4 -.0082 S 1.549 1.5544 1.5037 +.0507 
0 1.188 1.1792 1.1844 -.0052 0 1.510 1.54-18 1.5064 +.0374 
N 1.192 1.1832 1.1838 -.0006 N 1.543 1.5310 1.5092 +.0128 
D 1.188 1.1890 1.1835 +.0055 D 1.539 1.5198 1.511l +.0085 

1860 1865 

l 1.179 1.1964 1.18JS +.0129 l 1.518 1.5084 1.5132 -.0048 
1.182 1.20S0 1.18.l9 +.0211 1.507 1.498.l 1.5151 -.0168 

M 1.200 1.2140 1.1846 +.0204 M 1.465 1.4900 1.5164 -.0164 
A 1.222 1.2230 I.ISS7 +.0373 A I.4-W 1.48.l7 1.517l -.0JJ6 
M 1.230 1.2l14 1.1873 +.0441 M 1.468 1.4793 1.5 ISO -.0387 

1 1.236 1.2.l86 1.1891 +.0.05 J I.~ 1.4765 1.5 ISS -.0.10 
1.249 1.2442 1.1914 +.0528 1.478 1.4751 1.5188 -.0437 
1.274 1.2479 1.1941 +.05.18 A 1.473 1.4747 1.5189 -.0442 

S 1.2SS 1.2492 1.1<172 .0.~10 S 1.401 1.4753 1.5190 -.0437 
0 1.270 1.2480 1.2006 +.0.74 0 1.503 1.4767 1.5188 -.0.21 
N 1.219 1.2444 1.2044 +.0100 N 1.507 1.4788 1.5 ISS -.0397 
D 1.190 1.2384 1.2087 +.0291 D 1.500 1.4815 1.5182 -.0367 

1861 1866 

lr 1.133 1.2306 1.2132 +.0174 l 1.480 1.4848 1.5176 -.03211 
1.231 1.2217 1.2181 +.00.16 1.469 1.488.l 1.5172 -.0289 

M 1.241 1.2125 1.2H2 -.0101 M 1.470 1.4918 1.5161 -.0149 
A 1.207 1.2040 1.2188 -.0248 A 1.478 1.4950 1.5161 -.0211 
M 1.172 1.1968 1.2348 -.0380 M 1.486 1.4<179 1.5155 -.0176 

1 1.176 1.1"16 1.1409 -.0.93 J 1.402 1.500J 1.5150 -.0147 
1.194 1.1886 1.2474 -.0588 1.500 1.5024 1.5147 -.0123 
I. ISS 1.1879 1.2$41 -.0662 A 1.516 1.50.1 1.5144 -.0103 

S 1.184 1.1893 1.26O!I -.0716 S 1.518 1.5055 1.5143 -.0088 
0 1.100 1.1927 1.2679 -.0752 0 1.531 1.5064 1.5143 -.0079 
N 1.206 1.1977 1.2753 -.0776 N 1.524 1.5069 1.5145 -.0076 
D 1.193 1.2044 1.2827 -.0783 D 1.516 1.5068 1.5148 -.0080 
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TABLE 17-Continued 

AMERICAN RAILROAD STOCK PRICES 

Date 1 2 3 4 Date 1 2 3 4 ---
1867 1872 

~ 1.498 1.5061 1.5152 -.0091 J 1.626 1.6304 1.6273 +.0031 
1.494 1.5049 1.5158 -.0109 F 1.629 1.6323 1.6276 +.0047 

M 1.492 1.5034 1.5167 -.0133 M 1.642 1.6341 1,6278 +.0063 
A 1.482 1.5021 1.5176 -.0155 A 1.655 1.6359 1.6279 +.0080 
M 1.487 1.5014 1.5187 -.0173 M 1.654 1.6379 1.6279 +.0100 
J 1.502 1.501& 1.5200 -.0182 J 1.649 1.6400 1.6279 +.0121 

i 1.517 1.5035 1.5216 -.0181 J 1.645 1.6421 .1.6279 +.0142 
1.519 1.5068 1.5233 -.0165 A 1.639 1.6442 1.6280 +.0162 

S 1.518 1.5114 1.5252 -.0138 S 1.634 1.6460 1.6280 +.0180 
0 1.517 1.5171 1.5273 -.0102 0 1.633 1.6473 1.6279 +.0194 
N 1.516 1.5234 1.5295 -.0061 N 1.630 1.6478 1.6278 +.0200 
D 1.522 1.5298 1.5318 -.0020 D 1.642 1.6472 1.6277 +.0195 

1868 1873 

~ 1.538 1.5358 1.5341 +.0017 J 1.646 1.6457 1.6275 +.0182 
1.548 1.5412 1.5367 +.0045 F 1.651 1.6431 1.6273 +.0158 

M 1.546 1.5457 1.5393 +.0064 M 1.648 1.6395 1.6270 +.0125 
A 1.543 1.5495 1.5418 +.0077 A 1.640 1.6352 1.6266 +.0086 
M 1.558 1.5527 1.5448 +.0079 M 1.641 1.6302 1.6261 +.0041 

J 1.565 1.5556 1.5475 +.0081 J 1.637 1.6248 1.6255 -.0007 
1.565 1.5585 1.5504 +.0081 1.636· 1.6192 1.6247 -.0055 

A 1.560 1.5617 1.5532 +.0085 A 1.633 1.6134 1.6238 -.0104 
S 1.564 1.5654 1.5562 +.0092 S 1.599 1.6077 1.6229 -.0152 
0 1.571 1.5695 1.5591 +.0104 0 1.561 1.6022 1.6216 -.0194 
N 1.558 1.5739 1.5621 +.0118 N 1.545 1.5971 1.6203 -.0232 
D 1.567 1.5784 1.5650 +.0134 D 1.583 1.5929 1.6188 -.0259 

1869 1874 
J 1.582 1.5828 1.5676 +.0152 J 1.606 1.5896 1.6171 -.0275 
F 1.586 1.5868 1.5704 +.0164 F 1.618 1.5875 1.6151 -.0276 
M 1.582 1.5901 1.5731 +.0170 M 1.610 1.5868 1.6131 -.0263 
A 1.590 1.5928 1.5757 +.0171 A 1.598 1.5871 1.6109 -.0238 
M 1.608 1.5946 1.5784 +.0162 M 1.587 1.5883 1.6085 -.0202 

J 1.612 1.5957 1.5808 +.0149 J 1.582 1.5901 1.6059 -.0158 
1.611 1.5962 1.5834 +.0128 1.583 1.5919 1.6032 -.0113 

A 1.617 1.5962 1.5858 +.0104 A 1.586 1.5934 1.6003 -.0069 
S 1.588 1.5959 1.5884 +.0075 S 1.592 1.5943 1.5970 -.0027 
0 1.585 1.5953 1.5906 +.0047 0 1.591 1.5945 1.5937 +.0008 
N 1.582 1.5948 1.5929 +.0019 N 1.592 1.5939 1.5902 +.0037 
D 1.574 1.5943 1.5952 -.0009 D 1.592 1.5928 1.5865 +.0063 

1870 1875 
J 1.581 1.5940 1.5977 -.0037 J 1.596 1.5913 1.5828 +.0085 
F 1.594 1.5939 1.5997 -.0058 F 1.594 1.5895 1.5788 +.0107 
M 1.592 1.5942 1.6018 -.0076 M 1.598 1.5877 1.5747 +.0130 
A 1.598 1.5949 1.6040 -.0091 A 1.603 1.5860 1.5706 +.0154 
M 1.615 1.5960 1.6061 -.0101 M 1.584 1.5846 1.5663 +.0183 

1 1.618 1.5976 1.6081 -.0105 J 1.575 1.5833 1.5619 +.0214 
1.605 1.5994 1.6099 -.0105 J 1.576 1.5823 1.5574 +.0249 
1.597 1.6015 1.6117 -.0102 A 1.577 1.5815 1.5528 +.0287 

S 1.601 1.6036 1.6134 -.0098 S 1.573 1.5809 1.5482 +.0327 
0 1.603 1.6057 1.6150 -.0093 0 1.567 1.5803 1.5435 +.0368 
N 1.603 1.6075 1.6166 -.0091 N 1.573 1.5796 1.5388 +.0408 
D 1..598 1.6095 1.6180 -.0088 D 1.573 1.5787 1.5342 +.0445 

1871 1876 

~ 1.599 1.6105 1.6192 -.0087 J 1.583 1.5775 1.5296 +.0479 
1.603 1.6117 1.6204 -.0087 F 1.590 1.5757 1.5250 +.0507 

M 1.612 1.6127 1.6215 -.0088 M 1.591 1.5729 1.5204 +.0525 
A 1.624 1.6138 1.6225 -.0087 A 1.574 1.5688 1.5158 +.0530 
M 1.633 1.6151 1.6233 -.0082 M 1.555 1.5630 1.5115 +.0515 

i 1.630 1.6165 1.6241 -.0076 J 1.551 1.5550 1.5074 +.0476 
1.622 1.6183 1.6248 -.0065 J 1.547 1.5446 1.5032 +.0414 
1.625 1.6202 1.6254 -.0052 A 1.527 1.5318 1.4992 +.0326 

S 1.627 1.6223 1.6260 -.0037 S 1.501 1.5171 1.4953 +.0218 
0 1.605 1.6244 1.6265 -.0021 0 1.497 1.5009 1.4918 +.0091 
N 1.608 1.6265 1.6268 -.0003 N 1.487 1.4842 1.4885 -.0043 
D 1.617 1.6285 1.6271 +.0014 D 1.485 1.4678 1.4853 -.0175 
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TABLE 17-Continued 

AMERICAN R.uLRoAD STOCK PRICES 

Date 1 2 3 ~ Date 1 2 3 4 ------
1877 1882 

J 1.481 1.4528 1.4823 -.0295 J 1. 725 1.7262 1. 7294 -.0032 
F 1.453 1.4397 1.4797 -.0400 F 1. 715 1. 7228 1.7294 -.0066 
M 1.432 1.4290 1.4774 -.0484 M 1.713 1.7206 1.7290 -.0084 
A 1.399 1.4209 1.4754 -.0545 A 1.713 1.7196 1.7284 -.0088 
M 1.398 1.4155 1.4737 -.0582 M 1. 707 1.7194 1. 7272 -.0078 
J 1.373 1.4125 1.4723 -.0598 f 1. 70S 1.7200 1.7259 -.0059 
J 1.387 1.4120 1.4714 -.0594 1. 730 1.7211 1. 7241 -.0030 
A 1.414 1.4137 1.4709 -.0572 A 1. 743 1. 7224 1.7222 +.0002 
S 1.442 1.4174 1.4707 -.0533 S 1. 747 1.7238 1. 7199 +.0039 
0 1.455 1.4227 1.4709 -.0482 0 1. 736 107249 1. 7175 +.0074 
N 1.447 1.4292 1.4716 -.0424 N 1. 718 1.7254 1. 7148 +.0106 
D 1.445 1.4364 1.4726 -.0362 D 1.720 1. 7251 1.7119 +.0132 

1878 1883 
J 1.445 1.4435 1.4739 -.0304 J 1. 719 1.7241 1.7087 +.0154 
F 1.436 1.4500 1.4757 -.0257 F 1.708 1. 7222 1.7056 +.0166 
.M 1.443 1.4556 1.4780 -.0224 M 1.714 1.7197 1.7022 +.0175 
A 1.457 1.4599 1.4806 -.0207 A 1.724 1. 7168 1.6990 +.0178 
M 1.457 1.4632 1.4836 -.0204 M 1.715 1. 7137 1.6955 +.0182 

f 1.468 1.4657 1.4869 -.0212 J 1. 719 1.7105 1.6922 +.0183 
1.476 1.4677 1.4907 -.0230 J 1.711 1. 7071 1.6888 +.0183 

A 1.471 1.4698 1.4949 -.0251 A 1.691 1.7034 1.6854 +.0180 
S 1.480 1.4722 1.4997 -.0275 S 1.697 1.6993 1.6820 +.0173 
0 1.476 1.4751 1.5044 -.0293 0 1.685 1.6944 1.6789 +.0155 
N 1.474 1.4788 1.5099 -.0311 N 1.691 1.6887 1.6757 +.0130 
D 1.473 1.4835 1.5154 -.0319 D 1.682 1.6820 1.6727 +.0093 

1879 1884 
J 1.493 1.4895 1.5215 -.0320 J 1.670 1.6744 1.6696 +.0048 
F 1.510 1.4970 1.5277 -.0307 F 1.681 1.6661 1.6670 -.0009 
M 1.501 1.5063 1.5343 -.0280 1\1 1.680 1.6573 1.6644 -.0071 
A 1.514 1.5176 1.5410 -.0234 A 1.663 1.6482 1.6619 -.0137 
M 1.536 1.5307 1.5481 -.0174 M 1.626 1.6391 1.6594 -.0203 

t 1.542 1.5454 1.5554 -.0100 J 1.593 1.6299 1.6574 -.0275 
1.550 1.5611 1.5628 -.0017 J 1.605 1.6209 1.65!5 -.0346 
1.556 1.5769 1.5704 +.0065 A 1.631 I. 6123 1. 6537 -.0414 

S 1.571 1.5921 1.5781 +.0140 S 1.615 1.6043 1.6521 -.0478 
0 1.615 1.6059 1.5863 +.0196 0 1.600 1.5972 1.6508 -.0536 
N 1.636 1.6179 1.5942 +.0237 N 1.590 1.5914 1.6497 -.0583 
D 1.638 1.6279 1.6021 +.0258 D 1.591 1.5873 1.6485 -.0612 

1880 1885 
J 1.656 1.6360 1.6100 +.0260 J 1.581 1.5851 1.6479 -.0628 
F 1.665 1.6425 1.6178 +.0247 F 1.593 1.5851 1.6474 -.0623 
M 1.672 1.6478 1.6257 +.0221 M 1.594 1.5872 1.6470 -.0598 
A 1.666 1.6525 1.6336 +.0189 A 1.594 1.5913 1.6467 -.0554 
M 1.629 1.6571 1.6416 +.0155 M 1.587 1.5970 1.6466 -.0496 

1 1.630 1.6621 1.6493 +.0128 f 1.584 1.6040 1.6467 -.0427 
1.649 1.6679 1.6568 +.0111 1.602 1.6119 1.6469 -.0350 
1.668 1.6750 1.6640 +.0110 A 1.624 1.6202 1.6473 -.0271 

S 1.667 1.6835 1.6709 +.0126 S 1.619 1.6286 1.6478 -.0192 
0 1.683 1.6934 1.6774 +.0160 0 1.642 1.6369 1.6484 -.0115 
N 1.709 1.7045 1.6838 +.0207 N 1.668 1.6449 1.6491 -.0042 
D 1.730 1.7164 1.6897 .0267 D 1.667 1.6523 1.6499 +.0024 

1881 
+.0329" 

1886 
J I. 751 1.7284 1.6955 J 1.669 1.6589 1.6507 +.0082 
F 1.746 1.7395 1.7006 +.0389 F 1.676 1.6647 1.6518 +.0129 
M 1.752 1.7490 1. 7054 +.0436 M 1.668 1.6697 1.6528 +.0169 
A 1.750 1.7560 1.7097 +.0463 A 1.662 1.6739 1.6539 +.0200 
M 1.767 1. 7601 1. 7139 +.0462 M 1.654 1.6775 1.6550 +.0225 

J 1.771 I. 7611 1.7173 +.0438 J 1,673 1.6809 1.6563 +.0246 
1.754 I. 7592 I. 7203 +.0389 J 1.680 1.6843 1.6576 +.0267 

A 1.746 1.7550 1.7230 +.0320 A 1.684 1.6880 1.6589 +.0291 
S 1.749 1.7493 1.7252 +.0241 S 1.694 1.6920 1.6601 +.0319 
0 I. 742 1.7428 1.7269 +.0159 0 1.706 1.6963 1.6615 +.0348 
N 1.745 1.7365 1. 7281 +.0084 N 1.715 1.7006 1.6628 +.0378 
D 1.733 1.7308 1.7288 +.0020 D 1.705 1.7047 1.6642 +.0405 
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AMERICAN RAILROAD STOCK PRICES 

Date 1 2 3 4. Date 1 2 3 4 ---- --- ------
1887 1892 

J 1.700 1.7080 1.6657 +.0423 J 1.687 1.6813 1.6540 +.0273 . 
F 1.696 1. 7102 1.6670 +.0432 F 1.686 1.6848 1.6528 +.0320 
M 1. 706 1. 71 11 1.6684 +.0427 M 1.691 1.6875 1.6517 +.0358 
A 1.718 1.7103 1.6696 +.0407 A 1.689 1.6894 1.6504 '+.0390 
M 1.725 1.7081 1. 670R +.0373 M 1.687 1.6906 1.6486 +.0420 
J 1. 714 1. 7045 t.6720 +.0325 J 1.684 1.6912 1.6472 +.0440 
J 1. 702 1.6999 1.6730 +.0269 J 1.684 1.6911 1.6454 +.0457 
A 1.691 1.6945 1.6739 +.0206 A 1.687 1.6900 1.6436 +.0464 
S 1.685 1.6887 1.6746 +.0141 S 1.673 1.6876 1.6419 +.0457 
0 1.668 1.6828 1.6754 +.0074 0 1.681 1.6838 1.6399 +.0449 
N 1.674 1.6772 1.6759 +.0013 N 1.676 1.6783 1.6379 +.0404 
D 1.673 1.6722 1.6762 -.0040 D 1.671 1.6713 1.6359 +.0354 

1888 1893 
J 1.675 1.6679 1.6763 -.0084 J 1.679 1.6628 1.6339 +.0289 
F 1.671 1.6645 1.6764 -.0119 F 1.669 1.6530 1.6316 +.0214 
M 1.655 1.6621 1.6763 -.0142 M 1.654 1.6423 1.6295 +.0128 
A 1.656 1.6605 1.6761 -.0156 A 1.657 1.6313 1.6274 +.0039 
M 1.662 1.6595 1.6758 -.0163 M 1.625 1.6203 1.6249 -.0046 
J 1.644 1.6590 1.6753 -.0163 J 1.604 1.6097 1.6226 -.0129 

i 1.657 1.6586 1.6747 -.0161 J 1.563 1.6000 1.6203 -.0203 
1.663 1.6583 1.6742 -.0159 A 1.554 1.5915 1.6179 -.0264 

S 1.675 1.6578 1.6734 -.0156 S 1.578 1.5847 1.6151 -.0304 
0 1.670 1.6573 1.6727 -.0154 0 1.585 1.5796 1.6128 -.0332 
N 1.657 1.6567 1.6719 -.0152 N 1.594 1.5765 1.6103 -.0338 
D 1.649 1.6561 1.6711 -.0150 D 1.581 1.5751 1.60i7 -.0326 

1889 1894 
J 1.655 1.6555 1.6702 -.0147 J 1.572 1.5752 1.6051 -.0299 
F 1.659 1.6550 1.6695 -.0145 F 1.577 1.5761 1.6026 -.0265 
M 1.647 1.6546 1.6687 -.0141 11[ 1.590 1.5773 1.6001 -.0228 
A 1.644 I. 6544 1.6678 -.0134 A 1.594 1.5780 1.5976 -.0196 
M 1.655 1.6545 1.6670 -.0125 11[ 1.576 1.5778 1.5949 • -.0171 

i 1.660 I 6551 1.6664 -.0113 J 1.568 1.5764 1.5923 -.0159 
1.649 1.6565 1.6658 -.0093 J 1.560 1.5740 1.5898 -.0158 
1.659 1.6586 1.6652 -.0066 A 1.576 1.5712 1.5873 -.0161 

S 1.674 1.6616 1.6646 -.0030 S 1.586 1.5684 1.5849 -.0165 
0 1.670 1.6653 1.6642 +.0011 0 1.572 1.5663 1.5824 -.0161 
N 1.669 1.6692 1.6638 +.0054 N 1.571 1.5654 1.5801 -.0147 
D 1.667 1.6730 1.6636 +.0094 D 1.565 1.5660 1.5779 -.0119' 

1890 1895 
J 1.671 1.6761 1.6632 +.0129 J 1.559 1.5681 1.5756 -.0075 
F 1.667 1.6781 1.6630 +.0151 F 1.553 1.5714 1.5736 -.0022 
M 1664 1.6787 1.6629 +.0158 M 1.550 1.5757 1.5716 +.0041 
A 1.673 1.6778 1.6627 +.0151 A 1.567 1.5805 1.5697 +.0108 
M 1.690 1.6752 1.6626 +.0126 M' 1.590 1.5854 1.5679 +.m75 

t 1.687 1.6712 1.6625 +.0087 i 1.600 1.5900 1.5663 +.0237 
1.683 1.6659 1.6625 +.0034 1.607 1.5940 1.5649 +.0291 
1.672 1.6597 1.6624 -.0027 A 1.613 1.5968 1.5638 +.0330 

S 1.663 1.6528 1.6624 -.0096 S 1.617 1.5983 1.5627 +.0356 
0 1.643 1.6456 1.6623 -.0167 0 1.611 1.5981 1.5618 +.0363 
N 1.614 1.6387 1.6622 -.0235 N 1.597 1.5961 1.5614 +.0347 
D 1.607 1.6325 1.6620 -.0295 D 1.570 1.5923 1.5612 +.0311 

1891 1896 . 
J 1.627 1.6275 1.6618 -.0343 • J 1.564 1.5872 1.5611 +.0261 
F 1.631 1.6243 1.6616 -.0373 F 1.581 1.5810 1.5613 +.0197 
M 1.621 1.6233 1.6613 -.0380 M 1.572 1.5744 1.5618 +.0126 
A 1.637 1.6245 1.6609 -.0364 A 1.576 1.5679 1.5626 +.0053 
M 1.636 1.6281 1.6604 -.0323 M 1.574 1.5618 1.5634 -.0016 

t 1:626 1.6336 1.6600 -.0264 J 1.568 1.5564 1.5646 -.0082 
1.621 1.6406 1.6595 -.0189 J 1.543 1.5520 1.5659 -.0139 
1.639 1.6485 1.6587 -.0102 A 1.519 1.5484 1.5674 -.0190 

S 1.676 1.6566 1.6579 -.0013 S 1.538 1.5458 1.5690 -.0232 
0 1.676 1.6642 1.6571 +.0071 0 1.547 1.5442 1.5708 -.0266 
N 1.667 1.6711 1.6562 +.0149 N 1.570 1.5438 1.5728 -.0290 
D 1.682 1.6768 1.6552 +.0216 D 1.558 1.5449 1.5749 -.0300 
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AMERICAN RAILROAD 8TOCII: PRICES 

Date 1 2 3 4 Date 1 2 3 4 ---
1897 1902 

J 1.557 1.5473 1.5771 -.0298 J 1.892 1.8941 1.8536 +.0405 
F 1.552 1.5512 1.5795 -.0283 F 1.895 1.8987 1.8560 +.0427 
M 1.554 1.5563 1.5819 -.0256 M 1.896 1.9041 1.8583 +.0458 
A 1.540 1.5624 1.5844 -.0220 A 1.912 1.9101 1.8604 +.0497 
M 1.542 1.5690 1.5870 -.0180 M 1.914 1.9163 1.8622 +.0541 

! 1.562 1.5759 1.5898 -.0139 f 1.915 1.9221 1.8643 +.0578 
1.578 1.5826 1.5926 -.0100 1.931 1.9271 1.8661' +.0610 
1.606 1.5889 1.5956 -.0067 A 1.944 1.9304 1.8678 +.0626 

S 1.625 1.5946 1.5985 -.0039 S 1.945 1.9316 1.8697 +.0619 
0 1.614 1.5994 1.6017 -.0023 0 1.930 1.9308 1.8714 +.0594 
N 1.599 1.6035 1.6050 -.0015 N 1.913 1.9272 1.8731 +.0541 
D 1.610 1.6067 1.6084 -.0017 D 1.905 1.9210 1.8749 +.0461 

1898 1903 
J 1.620 1.6091 1.6117 -.0026 J 1.925 1.9125 1.8768 +.0357 
F 1.618 1.6111 1.6153 -.0042 F 1.918 1.9022 1.8785 +.0237 
M 1.598 1.6130 1. 61S0 "'".0060 M 1.898 1.8907 1.8804 +.1\103 
A 1.589 1.6153 1.6229 -.0076 A 1.878 1.8785 1.8824 -.0039 
M 1.614 1.6186 1.6270 -.0084 M 1.871 1.8663 1.8844 -.0181 

i 1.630 1.6233 1.6314 -.0081 f 1.847 1.8544 1.8864 -.0320 
1.630 1.6297 1.6358 -.0061 1.835 1.8433 1.8884 -.0451 
1.648 1.6379 1.6405 -.0026 A 1'.822 1.8333 1.8904 -.0571 

S 1.650 1.6478 1.6452 +.0026 S 1.816 1.8247 1.8925 -.0678 
0 1.641 1.6589 1.6502 +.0087 0 1.807 1.8176 1.8945 -.0769 
N 1.651 1.6705 1.6555 +.0150 N 1.809 1.8123 1.8965 -.0842 
D 1.674 1.6820 1.6609 +.021l D 1.825 1.8091 1.8986 -.0895 

1899 1904 
J 1.710 1.6928 1.6664 +.0264 J 1.832 1.8082 1.9007 -.0925 
F 1.726 1.7026 1.6721 +.0305 F 1.818 1.8098 1.9027 -.0929 
M 1.725 1.7110 1.6781 +.0329 M 1.818 1.8139 1.9046 -.0907 
A 1.731 1. 7180 1.6842 +.0338 A 1.829 1.8205 1.9065 -.0860 
M '1. 715 1. 7236 1.6904 +.0332 M 1.818 1.8292 1.9083 -.0791 
J 1.709 1. 7278 1.6969 +.0309 J 1.820 1.8397 1.9101 -.0704 

l 1.725 1. 7309 1. 7034 +.0275 J 1.839 1.8515 1.9117 -.0602 
1.735 1.7326 1.7100 +.0226 A 1.854 1.8642 1.9134 -.0492 

S 1.730 1. 7332 1. 7166 +.0166 S 1.873 1.8774 1.9148 -.0374 
0 1. 728 1. 7327 1. 7232 +.0095 0 1.897 1.8907 1.9163 -.0256 
N 1.737 1. 7311 1.73(0 +.0011 N 1.915 1.9()38 1.9177 -.0139 
D 1.714 1.7286 1.7368 -.0082 D 1.922 1.9166 1.9191 -.0025 

1900 1905 
J 1.719 1.7257 1.7436 -.0179 J 1.935 1.9287 1.9204 +.0083 
F 1. 728 1. 7226 1.7502 -.0276 F 1.956 1.9398 1.9217 +.0181 
M 1. 739 1. 7200 1. 7568 -.0368 M 1.969 1.9498 1.9230 +.0268 
A 1. 747 1. 7183 1. 7633 -.0450 A, 1.962 1.9584 1.9243 +.0341 
M 1.729 1.7182 1. 7695 -.0513 M 1.940 1.9654 1.9253 +.0401 

! 1.718 1. 7200 1. 7754 -.0554 J 1.948 1.9708 1.9265 +.0443 
1.716 1. 7242 1.7814 -.0572 J 1.962 1.9746 1.9276 +.0470 
1. 720 1.7309 1.7872 -.0563 A 1.980 1.9772 1.9287 +.0485 

S 1.712 1. 7402 1. 7930 -.0528 S 1.984 1.9787 1.9300 +.0487 
0 1. 727 1. 7517 1. 7984 -.0467 0 1.988 1.9798 1.9311 +.0487 
N 1.755 1. 7653 1.8036 -.0383 N 1.983 1.9808 1.9324 +.0484 
D 1.786 1. 7803 1.8086 -.0283 D 1.987 1.9821 1.9336 +.0485 

1901 
-.0169' 

1906 

! 1.806 1.7962 1.8131 J 1.999 1.9840 1.9350 +.0490 
1.820 1.8122 1.8177 -.0055 F 1.997 1.9865 1.9362 +.0503 

M 1.834 1.8276 1.8218 +.0058 M 1.989 1.9894 1.9375 +.0519 
A 1.871 1.8416 1.8258 +.0158 A 1.983 1.9924 1.9387 +.0537 
M 1.854 1.8538 1.8297 +.0241 M 1.972 1.9954 1.9400 +.0554 

! 1.894 1.8639 1.8332 +.0307 J 1.980 1.9978 1.9412 +.0566 
1.858 1.8717 1.8366 +.0351 J 1.972 1.9995 1.9423 +.0572 
1.869 1.8774 1.8398 +.0376 A 2.004 2.0002 1.9434 +.0568 

S 1.872 1.8815 1.8430 +.0385 S 2.017 1.9997 1.9448 +.0549 
0 1.874 1.8846 1.8458 +.0388 0 2.012 1.9978 1.9456 +.0522 
N 1.891 1.8874 1.8486 +.0388 N 2.011 1.9943 1.9467 +.0476 
D 1.885 1.8904 1.8512 +.0392 D 2.007 1.9889 1.9477 +.0412 
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AMERICAN RAILROAD STOCK PRICES 

Date 1 2 3 4 Date 1 2 3 4 ---
1907 1912 

J 1.992 1.9812 1.9486 +.0326 J 1.969 1.9700 1.9755 -.0055 
F 1.975 1.9712 1.9494 +.0218 F 1.965 1.9718 1.9732 -.0014 
M 1.930 1.9590 1.9500 +.0090 M 1.974 1.9744 1.9707 +.0037 
A 1.932 1.9448 1.9506 -.0058 A 1.984 1.9773 1.9684 +.0089 
M 1.918 1.9294 1.9511 -.0217 M 1.981 1.9804 1.9653 +.0151 
J 1.907 1.9137 '1.9515 -.0378 J 1.979 1.9830 1.9628 +.0202 
J 1.923 1.8986 1.9518 -.0532 J 1.979 1.9847 1.9599 +.0248 
A 1.897 1.8852 1.9520 -.0668 A 1.990 1.9852 1.9573 +.0279 
S 1.898 1.8743 1.9521 -.0778 S 1.990 1.9843 1.9542 +.0301 
0 1.858 1.8663 1. 9521 -.0858 0 1.987 1.9818 1.9516 +.0302 
N 1.832 1.8615 1.9521 -.0906 N 1.984 1.9774 1.9489 +.0285 
D 1.851 1.8599 1.9521 -.0922 D 1.972 1.9724 1.9463 +.0261 

1908 1913 
J 1.868 1.8613 1.9521 -.0908 J 1.970 1.9660 1.9436 +.0224 
F 1.851 1.8653 1. 9521 -.0868 F 1.958 1.9590 1.9413 +.0177 
M 1.863 1.8716 1.9521 -.0805 M '1.949 1.9518 1.9390 +.0128 
A 1.883 1.8799 1. 9522 -.0723 A 1.948 1.9448 1.9367 +.0081 
M 1.907 1.8897 1.9522 -.0625 M 1.936 1.9383 1.9345 +.0038 
J 1.908 1.9003 1.9526 -.0523 f 1.915 1.9327 1.9325 +.0002 
J 1.920 1.9123 1.9528 -.0405 1.921 1.9280 1.9305 -.0025 
A 1.934 1.9242 1.9532 -.0290 A 1.928 1.9244 1.9286 -.0042 
S 1.931 1.9358 1.95.13 -.0175 S 1.929 1.9216 1.9269 -.0053 
0 1.937 1.9470 1.9540 -.0070 0 1.919 1.9195 1.9253 -.0058 
N 1.963 1.9577 1.9546 +.0031 N 1.909 1.9178 1.9237 -.0059 
D 1.974 1.9669 1.9554 +.0115 D 1.908 1.9160 1.9221 -.0061 

1909 1914 
J 1.980 1.9757 1.9562 +.0195 J 1.921 1.9138 1.9206 -.0068 
F 1.971 1.9834 1. 9573 +.0261 F 1.924 1.9109 1.9191 -.0082 
M 1.978 1.9909 1.9584 +.0325 M 1.912 1.9073 1.9177 -.0104 
A 1.994 1.9978 1.9596 +.0382 A 1.902 1.9030 1.9162 -.0132 
M 2.004 2.0041 1.9608 +.0433 M 1.905 1.8979 1.9148 -.0169 
J 2.009 2.0097 1. 9621 +.0476 J 1.902 1.8924 1.9134 ~.0210 

J 2.017 2.0147 1.9635 +.0512 J 1.879 1.8865 1.9120 -.0255 
A 2.025 2.0179 1.9650 +.0529 A 1.875* 1.8805 1.9106 -.0301 
S 2.022 2.0201 1.9667 +.0534 S 1.871* 1.8749 1.9091 -.0342 
0 2.021 2.0198 1.9684 +.0514 0 1.867* 1.8697 1.9078 -.0381 
N 2.013 2.0180 1.9701 +.0479 N 1.862* 1.8653 1.9064 -.0411 
D 2.019 2.0149 1.9717 +.0432 D 1.858 1.8626 1.9048 -.0422 

1910 1915 
J 2.011 2.0095 1.9733 +.0362 J 1.865 1.8612 1.9031 -.0419 
F 1.997 2.0030 1.9751 +.0279 F 1.857 1.8615 1.9018 -.0403 
M 2.007 1.0965 1.9767 +.0198 M 1.865 1.8635 1.9003 -.0368 
A 1.999 1.9896 1.9782 +.0114 A 1.887 1.8671 1.8988 -.0317 
M 1.993 1.9830 1.9797 +.0033 M 1.876 1.8717 1.8972 -.0255 
J 1.971 1.9773 1.9811 -.0038 J 1.872 1.8771 1.8959 -.0188 
J 1.949 1.9728 1.9824 -.0096 J 1.862 1.8828 1.8945 -.0117 
A 1.958 1.9696 1.9837 -.0141 A 1.875 1.8884 1.8931 -.0047 
S 1.960 1.9679 1.9849 -.0170 S 1.886 1.8936 1.8916 +.0020 
0 1.978 1.9676 1.9858 -.0182 0 1.909 1.8984 1.8904 +.0080 
N 1.974 1.9683 1.9867 -.0184 N 1.928 1. 9027 1.8891 +.0136 
D 1.963 1.9699 1.9874 -.0175 D 1.925 1.9065 1.8878 +.0187 

1911 1916 " 
J 1.974 1.9718 1.9879 -.0161 J 1.917 1.9101 1.8865 +.0236 
F 1.980 1.9737 1.9881 -.0144 F 1.907 1.9132 1.8854 +.0278 
M 1.975 1.9752 1. 9881 -.0129 M 1.905 1. 9157 1.8842 +.0315 
A 1.975 1.9762 1.9878 -.0116 A 1.902 1.9177 1.8829 +.0348 
M 1.982 1.9764 1.9875 -.0111 M 1.914 1.9191 1.8816 +.0375 

J 1.992 1.9758 1.9867 -.0109 f 1.920 1.9198 1.8804 +.0394 
1.992 1.9746 1.9854 -.0108 1.916 1.9199 1.8791 +.0408 

A 1.972 1.9731 1.9839 -.0108 A 1.913 1.9195 1.8778 +.0417 
S 1.949 1.9714 1.9822 -.0108 S 1.919 1.9188 1.8765 +.0423 
0 1.956~ 1.9700 1.9807 -.0107 0 1.930 1.9177 1.8752 +.0425 
N 1.972 1.9691 1.9793 -.0102 N 1.927 1.9160 1.8737 +.0423 
D 1.970 1.9691 1.9775 -.0084 D 1.919 1.9135 1.8724 +.0411 

.Interpolated-Stock Exchange closed. 
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Date 1 2 3 ~ Date 1 2 3 ~ 

1917 1922 
J 1.910 1.90911 1.87011 +.0390 J 1.766 1.7799 1.78M -.0085 
F 1.887 1.\104S 1.- +.0351 F I. 781 1.7_ 1.7894 +.0012 
M 1.892 1.8975 1.8678 +.0297 M 1.779 1.8014 1.7903 +.0111 
A 1.887 1.8888 1.8661 +.0227 A 1.818 1.8120 1.7915 +.0205 
M 1.869 1.8785 1.8641 +.0144 M 1.827 1.8219 1.;927 +.0292 

i 1.875 1.8670 1.862~ +.0046 J I.S22 1.8308 1. 7940 +.0368 
1.869 1.8549 1.- -.0055 J 1.839 1.8385 1.7953 +.0432 

A 1.863 1.8428 1.8584 -.0156 A 1.859 1.8446 1. 7970 +.0476 
S 1.844 1.8312 1.8560 -.0248 S 1.865 1.8489 1. 7985 +.0504 
0 1.825 1.8207 1.85311 -.0331 0 1.865 1.8512 1.8002 +.0510 
N 1.791 1.8117 1.8515 -.0398 N 1.840 1.851~ 1.8020 +.O4~ 
D 1.776 1.8044 1.8489 -.OMS D 1.830 1.8495 1.8040 +.0455 

1918 1923 
J 1.795 1.7991 1.8465 -.O47~ J' 1.830 1.8458 1.8061 +.0397 
F 1.800 1.7959 1.8439 -.0480 F 1.843 1.8406 1.8084 +.0322 
M 1.797 1.7946 1.8411 -.0465 M 1.845 1.8346 1.8105 +.0241 
A 1.788 1.7952 1.8384 -.0432 A 1.839 1.8281 1.8129 +.0152 
M 1.802 1.7975 1.8355 -.0380 M 1.823 1.8217 1.8152 +.0065 

i 1.804 1.8012 1.8325 -.0313 J 1.819 1.8158 1.8178 -.0020 
1.806 1.8060 1.8295 -.0235 J 1.801 1.8106 1.8204 -.0098 

A 1.816 1.8115 1.8266 -.0151 A 1.799 1.8063 1.8232 -.0169 
S 1.819 1.8171 1.82311 -.0067 S 1.801 1.8029 1.8259 -.0230 
0 1.836 1.8227 1.8209 +.0018 0 1.797 1.8008 1.8288 -.0280 
N 1.847 1.8277 1.8182 +.0095 N 1._ I. 7999 1.8317 -.0318 
D 1.829 1.8319 1.81~ +.0165 D 1.803 1.8O(M 1.8349 -.034S 

1919 192~ 

~ 1.818 1.8351 1.8122 +.0229 J 1.810 1.8026 1.83111 -.0355 
1.819 1.8371 1.8099 +.0272 F 1.813 1.8064 1.841~ -.0350 

M 1.823 1.8378 1.8072 +.0306 M 1.810 1.8119 1.8448 -.0329 
A 1.825 1.8371 1.804S +.0326 A 1.816 1.8190 1.8483 -.0293 
M 1.848 1.8351 1.8018 +.0333 M 1.817 1.8272 1.8518 -.0246 
J 1.849 1.8317 1.7996 +.0321 J 1.829 1.8361 1.8555 -.Ol~ 

J 1.847 1.8268 1.797~ +.029~ J 1.849 1.8453 1.8592 -.0139 
A 1.818 1.8206 1.7954 +.0252 A 1.861 1.8543 1.8629 -.0086 
S 1.810 1.8135 1.7935 +.0200 S 1.858 1.8627 1.8667 -.0040 
0 1.815 1.8058 1.7917 +.0141 0 1.853 1.8702 1.8706 -.0004 
N 1.801 1.7980 1.7903 +.0077 N 1.882 1.87i0 1.8746 +.0024 
D 1.781 1.7907 1.7889 +.0018 D 1.904 1.8829 1.8786 +.0043 

1920 1925 
J 1.782 1.7844 1.7877 -.0033 J 1.907 1.8883 1.8827 +.0056 
F 1.764 1.7795 1.7866 -.0071 F 1.90S 1.8932 1.8869 +.0063 
M 1.790 1.7763 1.7857 -.0094 M 1.896 1.8978 1.8911 +.0067 
A 1.77~ 1.7747 1.7849 -.0102 A 1.883 1.9020 1.8954 +.0066 
M 1.758 1.7745 1. i84J -.0098 M 1.895 1.9060 1.8997 +.0063 

i 1.7~ 1.?i54 1.7839 -.0085 J 1.897 1.9098 1.9041 +.0057 
1.760 1.7769 1.7835 -.0066 J 1.901 1.9136 1.9086 +.0050 

A I. 775 1.7783 1.7830 -.OOU A 1.916 1.9173 1.9133 +.0040 
S 1.800 1. 7i92 1.7827 -.0035 S 1.920 1.9212 1.9180 +.0032 
0 1.819 1.77~ 1.7826 -.0032 0 1.926 1.9253 1.9228 +.0025 
N 1.806 1.7785 1.7825 -.0040 N 1.9311 1.9296 1.9277 +.0019 
D 1.764 1.7765 1.7826 -.0061 D 1.957 1.9341 1.9328 +.0013 

1921 1926 

~ 1.776 1.7733 1.7826 -.0093 J 1.957 1.9386 1.9380 +.0006 
1.771 1.7692 1.7827 -.0135 F 1.950 1.~19 1.~ -.0005 

M 1.750 1.7644 1.7830 -.0186 M 1.931 1.~70 1.9488 -.0018 
A 1.742 1.7593 1.7832 -.0239 A 1.934 1.9507 1.9543 -.0036 
M 1.759 1.7546 1.7836 -.0290 M 1.9311 1.9541 1.9601 -.0060 
J 1.732 1.7506 1.7839 -.0333 J 1.956 1.9576 1.9661 -.0085 

1 1.750 1.7482 1.7842 -.0360 1 1.964 1.9614 1.9719 -.0105 
1.758 1.7479 1.7848 -.0369 1.976 1.9658 1.9778 -.0120 

S 1.762 1.7499 1.7854 -.0355 S 1.989 1.9711 1.9843 -.0132 
0 1.755 1.7545 1.7861 -.0316 0 1.976 1.9775 1.9907 -.0132 
N 1.767 1.7613 1.7868 -.0255 N 1.979 1.9848 1.9972 -.0124 
D 1.768 1.7699 1.7874 -.0175 D 1.987 l.99l9 2.0037 -.0108 
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TABLE 17-COncluded 

AMERICAN RAILROAD STOCK PRICES 

Date 1 2 3 I 4 Dale 1 2 I 3 I 4 I --------- ---
1927 1932 

J 1.993 2.0013 2.0100 -.0087 J 1.505 1.4818 
F 2.011 2.0090 2.0168 -.0069 F 1.503 1.4330 
M 2.016 2.0182 2.0234 -.0052 M 1.469 1.3909 
A 2.026 2.0261 2.0300 -.0039 A 1.328 1.3566 
M 2.035 2.0335 2.0365 -.0030 M 1.192 1.3304 

i 2.042 2.0403 2.0433 -.0030 J 1.129 1.3125 
2.050 2.0463 2.0499 -.0036 1.201 1.3032 
2.055 2.0516 2.0565 -.0049 A 1.409 1.3028 

S 2.062 2.0560 2.0629 -.0069 S 1.4;5 1.3113 
0 2.061 2.0595 2.0694 -.0099 0 1.418 1.3278 
N 2.058 2.0621 2.0753 -.0137 N 1.387 1.3512 
D 2.067 2.0639 2.0817 -.0178 D 1.367 1.3793 

1928 1933 
J 2.060 2.0650 2.0876 -.0226 J 1.400 1.4098 
F 2.049 2.0657 2.0931 -.0274 F 1.377 1.4407 
M 2.063 2.0662 2.0983 -.0321 M 1.376 1.4701 
A 2.081 2.0667 2.1031 -.0364 A 1.406 1.4972 
M 2.088 2.0574 2 1078 -.0404 M 1.540 1.5220 
J 2.066 2.0586 2.1115 -.0429 J 1.606 1.5447 
J 2.060 2.0703 2.1149 -.0446 J 1.662 1.5657 
A 2.067 2.0730 2.1176 -.0446 A 1.659 1.5850 
S 2.078 2.0767 2.1199 ...,.0432 S 1.633 1.6024 
0 2.073 2.0817 2.1211 -.0394 0 1.550 1.6168 
N 2.095 2.0878 2.1215 -.0337 N 1.549 1.6275 
D 2.097 2.0950 2.1209 -.0259 D 1.572 1.6335 

1929 1934 
J 2.116 2.1028 2.1201 -.0173 J 1.620 1.6342 
F 2.110 2.1108 2.1177 -.0069 F 1.663 1.6301 
M 2.109 2.1185 2.1145 +.0040 M 1.647 1.6219 
A 2.103 2.1252 2.1105 +.0147 A 1.652 1.6107 
M 2.109 2.1309 2.1056 +.0253 M 1.605 
J 2.126 2.1352 J 1.606 
J 2.166 2.1380 1.555 
A 2.184 2.1393 A 1.516 
S 2.189 2.1392 S 1.506 
0 2.133 2.1374 0 1.518 
N 2.087 2.1339 N 1.512 
D 2.097 2.1285 D 1.525 

1930 1935 

J. 2.094 2.1212 J 1.510 
2.116 2.1121 F 1.485 

M 2.118 2.1016 M 1.427 
A 2.110 2.0900 A 1.440 
M 2.088 2.0777 M 1.463 
J 2.061 2.0653 J 1.479 

1 2.061 2.0528 J 1.501 
2.049 2.0404 A 1.525 

S 2.041 2.0277 S 1.533 
0 2.008 2.0144 0 1.505 
N 1.970 2.0001 N 1.552 
D 1.931 1.9848 D 1.584 

1931 1936 
, 

l 1.958 1.9681 J 1.617 
1.983 1.9499 

M 1.954 1.9298 
A 1.903 1.9067 
M 1.849 1.8795 

1 1.831 1.8466 
1.840 1.8074 
1.787 1. 7613 

S 1.712 1. 7091 
0 1.655 1.6525 
N 1.614 1.5939 
D 1.502 1.5362 
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TABLE 18 

PmCE OF GOLD IN GREENBACKS JANUARY 1862-DECEMBER 187& 

MONTHLY AVERAGES 

Date I Date Date Date Date 
I- ----- ----- -----

1862 1865 1868 1872 1875 
J 102.5 J 140.1 N 134.4 M 110.1 A 113.5 
F 103.5 J 142.1 D 135.2 A 111.1 S 115.8 
M 101.8 A 143.5 1869 1\1 113.7 0 116.4 
A 101.5 S 143.9 J 135.6 J 113.9 N 114.7 
M 103.3 0 145.5 F 134.4 J 114.3 D 113.9 
J 106.5 N 147.0 M 131.3 A 114.4 1876 
J 115.5 D 146.2 A 132.9 S 113.5 J 112.8 
A 114.5 1866 M 139.2 0 113.2 F 113.4 
S 118.5 J 140.1 J 138.1 N 112.9 M 114.3 
0 128.5 F 138.4 J 136.1 D 112.2 A 113.0 
N 131.1 M 130.5 A 134.2 1873 M 112.6 
D 132.3 A 127.3 S 136.8 J 112.7 J 112.5 

1863 M 131.8 0 130.2 F 114.1 J 111.9 
J 145.1 J 148.7 N 126.2 M 115.5 A 111.2 
F 160.5 J 151.6 D 121.5 A 117.8 S 110.0 
M 154.5 A 148.7 1870 M 117.7 0 109.7 
A 151.5 S 145.5 J 121.3 J 116.5 N 109.1 
M 148.9 0 148.3 F 119.5 J 115.7 D 107.9 
J 144.5 N 143.8 M 112.6 A 115.4 1877 
J 130.6 D 136.7 A 113.1 S 112.7 J 106.3 
A 125.8 1867 M 114.7 0 108.9 F 105.4 
S 134.2 J 134.6 J 112.9 N 108.6 M 104.8 
0 147.7 F 137.4 J 116.8 D 110.0 A 106.2 
N 148.0 M 135.0 A 117.9 1874 M 106.9 
D 151.1 A 135.6 S 114.8 J 111.4 J 105.4 

1864 M 137.0 0 112.8 F 112.3 J 105.4 
J 155.5 J 137.5 N lllA M 112.1 A 105.0 
F 158.6 J 139.4 D 110.7 A 113.4 S 103.3 
M 162.9 A 140.8 1871 M 112.4 0 102.8 
A 172.7 S 143.4 J 110.7 J 111.3 N 102.8 
M 176.3 0 143.5 F 111.5 J 110.0 D 102.8 
J 210.7 N 139.6 M 111.0 A 109.7 1878 
J 258.1 D 134.8 A 110.6 S 109.7 J 102.1 
A 254.1 1868 M 111.5 0 110.0 F 102.0 
S 222.5 J 138.5 J 112.4 N .110.9 M 101.2 
0 207.2 F 141.4 J 112.4 D 111.7 A 100.6 
N 233.5 M 139.5 A 112.4 1875 M 100.7 
D 227.5 A 138.7 S 114.5 J 112.5 J 100.8 

1865 M 139.6 0 113.2 F 114.5 J 100.5 
J 216.2 J 140.1 N 111.2 M 115.5 A 100.5 
F 205.5 J 142.7 D 109.3 A 114.8 S 100.4 
M 173.8 A 145.5 1872 M 

U~:g I 0 100.5 
A 148.5 S 143.6 J 109.1 J N 100.2 
M 135.6 0 137.1 ]J' 110.3 J 114.8 D 100.1 

IW. c.l4itcheU-Gold. Prices and Wages under the Greenback S!andard-pp.5-13. 
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TABLE 19 

AN UNADJUSTED ARITHMETIC AVERAGE INDEX NUMBER OF THE YIELDS 
IN GoldJ. OF AMERICAN RAILROAD BONDS, MONTHLY, 

Col. 1. 

Col. 2. 

Col. 3. 

JANUARY 1857-JANUARY 1879 

Index 

Logarithms of Index 

Cyclical Curve (logarithms) 

For details of the nature of the graduation given in Column -3 of 
this table, see Appendix D. 

IFor the meaning of gold yield see Appendix C. The nature of this index of yields in gold is such 
that beginning with January 1879 it is identical with the index given in Table 10, column 4. 



Loga-
Date Data ritbms 

of data --------
1857 
J 8.173 .9124 
F 8.102 .9086 
M 8.107 .9089 
A 8.124 .9098 
M 8.195 .9136 
J 8.436 .9261 
J 8.393 .9239 
A 8.502 .9295 
S 9.563 .9806 
0 10.295 1.0126 
N 9.519 .9786 
D 9.043 .9563 

1858 
J 8.715 .9403 
F 8.171 .9123 
M 7.8.38 .8942 
A 7.773 .8906 
M 7.660 .8842 
J 7.570 .8791 
J 7.505 .8754 
A 7.471 .8734 
S 7.346 .8661 
0 7.113 .8521 
N 6.992 .8446 
D 6.940 .8414 

1859 
J 6.890 .8382 
F 6.875 .8373 
M 6.854 .8359 
A 6.802 .8326 
M 6.943 .8416 

j 7.139 .8536 
7.112 .8520 

A 7.032 .8471 
S 6.846 .8354 
0 6.877 .8374 
N 6.897 .8387 
D 6.843 .8353 

1860 
J 6.803 .8327 
F 6.712 .8269 
M 6.631 .8216 
A 6.506 .8133 
M 6.327 .8012 
J 6.158 .7894 
J 6.067 .7830 
A 6.012 .7790 
S 6.009 .7788 
0 6.043 .7813 
N 6.387 .8053 
D 6.729 .8280 

1861 
J 6.386 .8052 
F 6.286 .7984 
M 6.123 .7870 
A 6.233 .7947 
M 6.614 .8205 
J 6.537 .8154 

i 6.291 .7987 
6.288 .7985 

S 6.384 .8051 
0 6.432 .8084 
N 6.351 .8028 
D 6.312 .8002 

THE GREENBACK PERIOD 

TABLE 19 

AMERICAN RAILROAD BOND YIELDS 
UNADJUSTED ARITHMETIC INDEX-GOLD 

Cyclical Cyclical 
curve Loga- curve 
(loga- Date Data rithms (lOga" Date 

rithms) of data rithms) 
Data 

--- ----------- -----
1862 1867 

.9164 J 6.193 .7919 .7788 J 9.589 

.9179 F 5.996 .7779 .7743 F 9.840 

.9211 M 5.881 .7695 .7719 M 9.693 

.9257 A 5.725 .7578 .7724 A 9.823 

.9313 M 5.594 .7477 .7760 M 9.962 

.9373 J 5.701 .7560 .7831 J 10.036 

.9431 6.491 .8123 .7935 J 10.063 

.9478 A 6.277 .7978 .8062 A 10.181 

.9509 S 6.388 .8054 .8205 S 10.424 

.9520 0 6.~25 .8404 .8353 0 10.547 

.9507 N 6.986 .8442 .8494 N 10.343 

.9468 D 7.123 .8527 .8617 D 10.001 

1863 1868 
.9403 J 7.564 .8788 .8717 J 10.186 
.9314 F 8.402 .9244 .8789 F 10.358 
.9205 M 8.121 .9096 .8832 M 10.196 
.9082 A 8.189 .9132 .8850 A 10.201 
.8954 M 8.042 .9054 .8848 M 10.245 
.8828 J 7.765 .8901 .8835 J 10.284 
.8713 J 6.918 .8400 .8821 J 10.506 
.8616 A 6.585 .8186 .8818 A 10.781 
.8538 S 7.188 .8566 .8839 S 10.741 
.8482 0 8.081 .9075 .8R95 0 10.314 
.8445 N 8.232 .9155 .8996 N 10.200 
.8424 D 8.567 .9328 .9149 D 10.344 

1864 1869 
.8413 J 8.973 .9529 .9352 J 10.424 
.8410 F 9.148 .9613 .9599 F 10.358 
.8412 M 9.263 .9668 .9880 M 10.164 
.8417 A 9.677 .9857 1.0176 A 10.352 
.8425 M 9.944 .9976 1.0468 M 10.814 
.8434 J 11.927 1.0765 1.0735 J 10.740 
.8440 J 14.043 1.1475 1.0958 10.674 
.8440 A 13.915 1.143'; 1.1124 A 10.514 
.8431 S 12.925 1.1114 1.1224 S 10.832 
.8410 0 12.533 1.0081 1.1257 0 10.401 
.R376 N 14.067 1.1482 1.1226 N 10.092 
.8329 D 14.011 1.1465 1.1141 D 9.718 

IM5 1870 
.8271 J 13.680 1·.1361 1.1014 J 9.621 
.8207 F 13.308 1.1241 1.0856 F 9.219 
.8142 M 11. 712 1.0686 1.0681 M 8.467 
.8080 A 10.020 1.0009 1.0500 A 8.554 
.8025 M 9.048 .9566 1.0325 M 8.641 
.7980 J 9.670 .9854 1.0167 J 8.421 
.7945 9.702 .9869 1.0034 J 8.769 
.7922 A· 9.868 .9942 .9935 A 8.954 
.7910 S 9.972 .9988 .9871 S 8.728 
.7911 0 10.204 1.0088 .9844 0 8.561 
.7923 N 10.479 1.0203 .9850 N 8.480 
.7946 D 10.503 1.0213 .9882 D 8.397 

1866 1871 
.7977 J 10.110 1.0048 .9929 J 8.344 
.8013 F 10.021 1.0009 .9981 F 8.371 
.8048 M 9.480 .9768 1.0028 M 8.316 
.8078 A 9.143 .9611 1.0064 A 8.265 
.8098 M 9.385 .9724 1.0083 M 8.308 
.8104 J 10.722 1.0303 1.0088 J 8.390 
.8094 10.812 1.0339 1.0082 J 8.385 
.8067 A 10.594 1.0251 1.0068 A 8.350 
.8025 S 10.323 1.0138 1.0051 S 8.541 
.7970 0 10.536 1.0227 1.0037 0 8.571 
.7909 N 10.154 1.0066 1.0024 N 8.437 
.7846 D 9.717 .9875 1.0013 D 8.177 

A217 

Cyclical 
Loga- curve 
rithms (Ioga-
of data rithms) ------

.9818 1.0005 

.9930 .9996 

.9865 .9990 

.9922 .9986 

.9984 .9987 
1.0016 .9995 
1.0027 1.0009 
1.0078 1.0029 
1.0180 1.0052 
1.0231 1.0078 
1.0147 1.0102 
1.0000 1.0123 

1.0080 1.0138 
1.0153 1.0148 
1.0084 1.0153 
1.0086 1.0154 
1.0105 1.0153 
1.0122 1.0150 
1.0214 1.0148 
1.0327 1.0148 
1.0310 1.0151 
1.0134 1.0159 
1.0086 1.0171 
1.0147 1.0188 

1.0180 1.0208 
1.0153 1.0230 
1.0071 1.0249 
1.0150 1.0263 
1.0340 1.0268 
1.0310 1.0260 
1.0283 1.0236 
1.0218 1.0194 
1.0347 1.0136 
1.0171 1.0062 
1.0040 .9975 

.9876 .9880 

.9832 .9782 

.9647 .9683 

.9277 .9590 

.9322 .9505 

.9366 .9432 

.9254 .9372 

.9430 .9327 

.9520 .9294 

.9409 .9274 

.9325 .9264 

.9284 .9261 

.9241 .9262 

.9214 .9263 

.9228 .9262 

.9199 .9259 

.9172 .9252 

.9195 .9242 

.9238 .9230 

.9235 .9217 

.9217 .9205 

.9315 .9195 

.9330 .9186 

.9262 .9178 

.9126 .9172 
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Loga-
Date Data rithms 

of data --------
1872 

J 7.932 .8994 
F 8.011 .9037 
M 8.095 .9082 
A 8.181 .9128 
M 8.428 .9257 

J 8.419 .9253 
8.362 .9223 

A 8.459 .9273 
S 8.464 .9276 
0 8.499 .9294 
N 8.523 .9306 
D 8.500 .9294 

1873 

{.. 8.471 .9279 
8.577 .9333 

M 8.723 .9407 
A 8.973 .9529 
M 8.957 .9522 

J 8.830 .9460 
8.704 .9397 

A 8.692 .9391 
S 8.591 .9340 
0 8.636 .9363 
N 8.680 .9385 
D 8.600 .9345 

1874 
J 8.459 .9273 
F 8.429 .9258 
M 8.427 .9257 
A 8.534 .9312 
M 8.516 .9302 

J 8.363 .9224 
8.263 .9171 

A 8.214 .9146 
S 8.189 .9132 
0 8.151 .9112 
N 8.145 .9109 
D 8.220 .9149 

APPENDIX 

TABLE 19-(Concluded) 

, AMERICAN R.An.ROAD BOND YIELDS 
UNAD1USTED ARITllMETlc INDEX-GoLD 

Cyclical Cyclical 
curve Loga- curve 
(Joga- Date Data rithms (Joga- Date 

rithms) of data rithms) --- ----------- --
1875 1878 

.9165 J 8.226 .9152 .9174 J 

.9160 F 8.363 .9224 .9183 F 

.9158 M 8.433 .9260 .9192 M 

.9159 A 8.291 .9186 .9199 A 

.9165 M 8.342 .9213 .9203 M 

.9178 J 8.495 .9292 .9201 J 

.9198 8.242 .9160 .9193 J 

.9225 A 8.116 .9093 .9179 A 

.9255 S 8.265 .9172 .9159 S 

.9288 0 8.379 .9232 .9134 ·0 

.9320 N 8.182 .9129 .9106 N 

.9350 D 8.031 .9048 .9075 D 

1876 1879 
.9374 J 7.887 .8969 .9043 J 
.9394 F 7.857 .8953 .9009 F 
.9408 M 7.892 .8972 .8975 M 
.9417 A 7.825 .8935 .8940 A 
.9422 M 7.832 .8939 .8905 M 
.9423 J 7.790 .8915 .8870 J 
.9420 J 7.658 .8841 .8836 J 
.9414 A 7.568 .8790 .8803 A 
.9403 S 7.563 .8787 .8770 S 
.9388 0 7.541 .8774 .8739 0 
.9368 N 7.483 .8741 .8709 N 
.9344 D 7.374 .8677 .8679 D 

1877 1880 
.9318 J 7.185 .8564 .8651 J 
.9290 F 7.116 .8522 .8623 F 
.9263 M 7.177 .8559 .8595 M 
.9238 A 7.316 .8643 .8569 A 
.9215 M 7.330 .8651 .8542 M 
.9196 J 7.111 .8519 .8S16 J 
.9181 J 7.047 .8480 .8488 J 
.9170 A 7.048 .8481 .8460 A 
.9163 S 6.911 .8395 .8431 S 
.9160 0 6.896 .8386 .8400 0 
.9161 N 6.875 .8373 .8369 N 
.9166 D 6835 .8347 .8337 D 

Cyclica 
Loga- curve 

Data rithms (Ioga-
of data rithms) ---------

6.765 .8303 .8307 
6.745 .8290 .8278 
6.669 .8241 .8250 
6.607 .8200 .8224 
6.576 .8180 .8198 
6.507 .8134 .8173 
6.471 .8110 .8145 
6.514 .8139 .8116 
6.494 .8125 .8083 
6.468 .8108 .8048 
6.394 .8058 .8010 
6.311 .8001 .7972 

6.188 .7916 .7932 
.7893 

i M .7856 .. .7820 "t:I "t:I 
.7789 .s .s 

t t .7761 
Co Co .7738 .. .. .7719 
Co Co .7705 .. .. .7693 ! ! .7683 

.7671 

.7658 

i i .7640 
.7618 

"t:I "t:I .7590 .s .s .7557 .. t .7519 .. 
Co Co .7478 
!l. !l. .. .. 
! ! 



. 'THE GREENBACK PERIOD A219 

TABLE-20 

AN INDEX NUMBER OF THE GOLD PRICES OF AMERICAN RAILROAD 
COMMON STOCKS, JANUARY 1862-DECEMBER 1878 

This index number was constructed by multiplying the monthly 
paper index figures (see Table 10) by the monthly average prices of 
greenbacks in gold (compare Table 18). 

Col. 1. Index 

Col. 2. LogarithIns of Index 

Col. 3. Cyclical Curve (logarithIns) 
I 

For details of the nature orthe graduation given in Column 3 of this 
table, see Appendix D. 

• 
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TABLE 20 

'AMERICAN RAILROAD STOCK PRICES-GOLD 

Cyclical Cyclical <..:ydica 
Loga- curve Loga- curve Loga- curve 

Date Data rithms (toga- Date Data rithms (toga- Date Data rithms (loga-
of data rithms) of data rithm.) of data rithms) ------------ ----------- -----------1860 1865 1870 

~ J 15.25 1.183 1.2042 J 31.37 1.497 1.5076 
-;;- ~ F 15.66 1.195 1.2186 F 32.89 1.517 1.5149 

M " M -1/ •• 77 1.225 1.2364 1\1 34.68 1.540 1.5221 " -0 
A .S .E A 19.35 1.287 1.2561 A 35.06 1.545 1.5288 
M Ii Ii M 21.66 1.336 1.2761 M 35.94 1.556 1.5350 

) "" "" J 20.5R 1.313 1.2952 J 36.80 1.566 1.5405 
2l. '" 1.2441 J 21.17 1.326 1.3121 J 34.47 1.537 1.5454 

A "" 1.2475 A 20.72 1.316 1.3268 A 33.53 1.525 1.5495 
" " s ! " 1.2488 S 21.51 1.333 1.3369 S 34.74 1.541 1.5529 

O· .:!!- 1.2476 0 21.87 1.340 1.3436 0 35.53 1.551 1.5556 
N 1.2439 N 21.84 1.330 1.3471 N 35.97 1.556 1.5578 
D 1.2379 D 21.65 1.335 1.3483 D 35. i7 1.554 1.5595 

1861 1866 1871 
J >< ";: 

1.2302 J 21.56 1.334 1.3471 J 35.86 1.555 1.5609 
F 

" " 
1.2212 F 21.29 1.328 1.3461 F 35.98 1.556 1.5622 

M " " 1.2119 M 22.63 1.355 1.3453 M 36.91 1.567 1.5634 
A .. = .S 1.2034 A 23.60 1.373 1.3440 A 38.01 1.580 1.5650 
M .. Ii 1.1963 M 23.26 1.367 1.3455 M 38.57 1.5~6 1.5667 " J "" "" 1.1912 J 20.87 1.320 1.3468 J 37.09 1.580 1.5686 
J '" '" 1.1886 J 20.85 1.319 1.3488 J 37.30 1.572 1.5707 "" "" A " .. 1.1884 A 22.04 1.343 1.3510 A 37.54 1.574 1.5729 
S .; " 1.1904 S 22.64 1.355 1.3531 S 37.00 1.568 1.5751 
0 .!:. 1.1943 0 22.88 1.359 1.3550 .0 35.54 1.551 1.5772 
N 1.1997 N 23.25 1.366 1.3565 N 36.48 1.562 1.5792 
D 1.2061 D 23.99 1.380 1.3577 D 37.86 1.578 1.5811 

1862 1867 1872 
J 16.14 1.208 1.2130 J 23.41 1.369 1.3585 J 38.78 1.589 1.5829 
F 16.54 1.219 1.2197 F 22.73 1.357 1.3592 F 38.59 1.586 1.5846 
M 17.33 1.239 1.2257 M 22.98 1.361 1.3598 M 39.83 1.600 1.5863 
A 17.25 1.237 1.2306 A 22.35 1.349 1.3605 A 40.68 1.609 . 1.5878 
M 17.75 1.249 1.2340 M 22.40 1.350 1.3615 M 39.63 1.598 1.5892 

t 18.06 1.257 1.2360 J 23.07 1.363 1.3628 J 39.12 1.592 1.5905 
16.28 1.212 1.2368 J 23.57 1.372 1.3646 J 38.67 1.587 1.5913 
16.97 1.230 1.2370 A 23.45 1.370 1.3671 A 38.08 1.581 1.5918 

S 17.58 1.245 1.2374 S 22.99 1.362 1.3703 S 37.91 1.579 1.5916 
0 17.81 1.251 1.2385 0 22.94 1.361 1.3741 0 37.92 1.579 1.5908 
N 17.61 1.246 1.2412 N 23.49 1.371 1.3783 N 37.81 1.578 1.5893 
D 17.80 1.250 1.2459 D 24.70 1.393 1.3829 D 39.04 1.592 1.5872 

1863 1868 1873 
J 18.33 1.263 1.2529 J 24.91 1.396 1.3876 J 39.25 1.594 1.5846 
F 17.15 1.234 1. 2621 F 24.96 1.397 1.3921 F 39.24 1.594 1.5815 
M 17.49 1.243 1.2735 M 25.18 1.401 1.3964 M 38.47 1.585 1.5780 
A 18.06 1.257 1.2M9 A 25.17 1.401 1.4005 A 37.07 1.569 1.5742 
M 20.13 1.304 1.3017 M 25.86 1.413 1.4046 M 37.17 1.570 1.570l 

t 20.07 1.303 1.3172 J 26.21 1.418 1.4086 ) 37.20 1.571 1.5659 
22.74 1.357 1.3326 J 25.74 1.411 1.4129 37.33 1.572 1.5616 
25.27 1.403 1.3466 A 24.97 1.397 1.4176 A 37.26 1.571 1.5573 

S 23.71 1.375 1.3581 S 25.52 1.407 1.4226 S 35.25 1.547 1.5532 
0 22.13 1.345 1.3657 0 27.13 1.433 1.4279 0 33.43 1.524 1.5494 
N 22.16 1.346 1.36~4 N 26.90 1.430 1.4334 N 32.34 1.510 1.5464 
D 21.51 1.333 1.3652 D 27.29 1.436 1.4388 ;Q 34.80 1.542 1.5441 

1864 1869 1874 
J 21.77 1.338 1.3561 J 28.18 1.440 1.4440 ! 36.20 1.559 1.5428 
F 22.39 1.350 1.3414 F 28.66 1.457 1.4488 36.95 1.568 1.5424 
M 23.33 1.368 1.3219 M 29.13 1.464 1.4532 M 36.33 1.560 1.5430 
A 22.40 1.350 1.2992 A 29.25 1.466 1.4574 A 34.94 1.543 1.5441 
M 20.97 1.322 1.2750 M 29.14 1.464 1.4614 M 34.35 1.536 1.5456 

t 17.90 1.253 1.2512 J 29.66 1.472 1.4654 ) 34.41 1.537 1.5472 
14.45 1.160 1.2295 J 30.04 1.478 1.4698 34.84 1.542 1.5484 
14.82 1.171 1.2115 A 30.87 1.490 1.4747 A 35.13 1.546 1.5489 

S 15.90 1.201 1.1985 S 28.33 1.452 1.4802 S 35.65 1.552 1.5487 
0 16.01 1.204 1.1911 0 29.52 1.470 1.4863 0 35.45 1.550 1.5475 
N 14.93 1.174 1.1897 N 30.22 1.480 1.4931 N 35.22 1.547 1.5454 
D 15.22 1.182 1.1943 D 30.88 1.490 1.5002 D 35.03 1.544 1.5425 
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TABLE 20-(ConcIuded) 

AMERICAN R.uLBoAD STOCK PRICES-GOLD 

Cyclical Cyclical Cyclical 
Loga- curve Loga- curve Loga- curve 

Date Data rithms (loga- Date Data rithms (loga- Date Data rithms (loga-
of data rithms) of data rithms) of data rithms) ----------- ----------- -----------

1875 1877 1879 
J 35.04 1.545 1.5390 J 28.47 1.454 1.4218 J 1.4879 
F 34.28 1.535 1.5351 F 26.91 1.430 1.4111 F x 'il 1.4959 
M 34.33 1.536 1.5311 M 25.81 1.412 1.4028 M " 1.5058 
A 34.89 1.643 1.5274 A 23.62 1.373 1.3969 A 

.., .., 
1.5176 

M 33.08 1.520 1.5241 M 23.37 1.369 1.3934 M .!: .!l 1.5311 
~ 

t 32.13 1.507 1.5215 t 22.39 1.350 1.3922 J 1l. t 1.5460 
32.83 1.516 1.5197 23.15 1.365 1.3931 J '" 1.5616 ~ ~ 
33.30 1.522 1.5187 24.72 1.393 1.3961 A '" '" 1.5773 

S 32.33 1.510 1.5183 S 26.81 1.428 1.4010 S " " 1.5923 
! " 0 31.70 1.501 1.5184 0 27.71 1.443 1.4074 0 .!!- 1.6059 

N 32.60 1.513 1.5188 N 27.21 1.435 1.4153 N 1.6178 
D 32.82 1.516 1.5192 D 27.09 1.433 1.4239 D 1.6278 

1876 1878 1880 

~ 33.92 1.530 1.5193 J 27.26 1.436 1.4326 J x 1.6359 
34.28 1.535 1.5190 F 26.73 1.427 1.4408 F 'il 1.6424 

M 34.14 1.533 1.5179 M 27.42 1.438 1.4481 M ~ .., 
A 33.17 1.521 1.5156 A 28.44 1.454 1.4540 A .!l .!! 
M 31.91 1.504 1.5117 M 28.42 1.454 1.4586 M t I J 31.65 "1.500 1.5060 J 29.15 1.465 1.4620 J '" 31.49 1.498 1.4980 J 29.76 1.474 1.4647 J .. 
A 30.25 1.481 1.4879 A 29.41 1.469 1.4670 A '" " " S 28.82 1.460 1.4758 S 30.08 1.478 1.4695 S " " 0 28.63 1.457 1.4623 0 29.76 1.474 1.4725 0 .!!- .!!-
N 28.17 1.450 1.4482 N 29.74 1.473 1.4765 N 
D 28.29 1.452 1.4344 D 29.66 1.472 1.4814 D 



A222 APPENDIX 

TABLE 21 

CALL MONEY RATES AT THE NEW YORK STOCK 
EXCHANGE 

MONTHLY AVERAGES, JANUARY 1857-JANUARY 1936 

Col. 1. Logarithms of Data Adjusted for Seasonal Fluc-
tuations. 

Col. 2. Cyclical Curve (logarithms). 
Col. 3. Trend Curve (logarithms). 
Col. 4. Deviations of Cyclical Curve 

(logarithms) from Trend Curve 
(logarithms). 

Col. 5. Changing Seasonal Fluctuations 
(logarithms). 

For details of the nature of the graduations given in Columns 2 and 
3 and of the seasonal given in Column 5 of this table, see Appendix D 



SHORT TERM INTEREST RATES A223 

TABLE 21 

CALL MONEY RAms 

Dal.< I 2 3 4 5 Date 1 2 3 4 5 

1857 
i- -

1862 

{. .874 .8813 .8353 +.0460 +.029 ! .775 .7523 .7596 -.0073 +.038 
.927 .9040 .8300 +.0740 +.015 .776 .7427 .7616 -.0189 +.002 

M .969 .9279 .8249 +.1030 -.003 M .734 .7320 .7636 -.0316 +.006 
A. .936 .9501 .8199 +.'1302 -.039 A .759 .7212 .7655 -.0443 -.019 
M .906 .9682 .8150 +.1532 -.038 M' .689 .7109 .7672 -.0563 -.026 

i .876 .9798 .8099 +.1699 -.056 J .653 .7022 .7686 -.0664 -.040 
.860 .9828 .8051 +.1777 -.031 J .756 .6963 .7700 -.0737 -.024 
.985 .9763 .8004 +.1759 -.007 A .639 .6935 .7711 -.0776 -.037 

S 1.122 .9604 .7958 +.1646 +.054 S .640 .6942 .7720 -.0778 -.007 
0 1.225 .9351 .7913 +.1438 +.030 0 .642 '.6989 .7728 -.0739 +.021 
N .880 .9012 .7869 +.1143 +.023 N .757 .7072 .7736 -.0664 +.042 
D .823 .8603 .7828 +.0775 +.022 D .735 .7187 .7743 -.0556 +.043 

1858 1863 
J .783 .8136 .7788 +.0348 +.030 J .745 .7325 .7748 -.0423 +.040 
F .676 .7629 .7749 -.0120 +.012 F .801 .7477 .7753 -.0276 -.002 
M .650 .7113 .7712 -.0599 -.003 M .775 , .7625 .7758 -.0133 +.010 
A. .663 .6616 .7677 -.1061 -.040 A .721 .7756 .7763 -.0007 -.005 
M .573 .6170 .7643 -.1473 -.029 M .757 .7865 .7768 +.0097 -.033 
J .606 .5808 .7611 -.1803 -.050 J .R27 .7943 .7772 +.0171 -.042 
J .572 • 5558 .7581 -.2023 -.028 J . .811 .7991 .7776 +.0215 -.026 
A .555 .5434 .7552 -.2118 -.011 A .826 .8018 .7781 +.0237 -.048 
S .575 .5433 .7524 -.2091 +.040 S .830 .8032 .7786 +.0246 -.010 
0 .525 .5547 .7499 -.1952 +.025 0 .791 .8040 .7790 +.0250 +.022 
N .582 .5752 .7473 -.1721 l025 N .800 .8051 .7794 +.0257 +,045 
D .517 .ii015 .7449 -.1434 .025 D .794 .8071 .7798 +.0273 +.051 

1859 1864 
J .603 .6308 .7427 -.1119 +.031 J .802 .8099 .7801 +.0298 +.043 
F .689 .6605 .7406 -.0801 +.010 F .792 .8135 .7802 +.0333 -.007 
M .659 .6884 .7387 -.0503 -.002 M .756 .8176 .7803 +.0373 +.015 
A .693 .7132 .7367 -.0235 -.040 A .824 .8216 .7804 +.0412 +.009 
M .792 .7344 .7349 -.0005 -.023 M .788 .8250 .7803 +.0447 ~.040 

J .820 .7512 .7332 +.0180 -.045 i .872 .8274 .7800 +.0474 -.046 

I .772 .7632 .7316 +.0316 -.025 .866 .8285 ' .7796 +.0489 -.033 
.820 .7706 .7301 +.0405 -.015 .903 .8279 .7792 +.0487 -.064 

S .749 .7735 .7286 +.0449 +.026 'S .855 .8256 .7784 +.0472 -.010 
0 .758 .7723 .1275 +.0448 +.022 0 .807 .8217 .7776 +.0441 +.026 
N .691 .7682 .7264 +.0418 +.029 N .793 .8163 .7767 +.0396 +.046 
D .737 .7626 .7253 +.0373 +.027 D .758 .8096 .7757 +.0339 +.062 

1860 1865 
J .791 .7569 .7242 +.0327 +.034 ! .800 .8023 .7746 +.0277 +.045 
F .761 .7523 .7237 +.0286 +.008 .795 .7952 :7735 +.0217 -.010 
M .740 .7499 .7232 +.0267 .000 M .824 .7888 .7724 +.0164 +.021 
A .756 .7501 .7228 +.0273 -.036 A .723 .7840 .7714 +.0126 +.025 
M .746 .7527 .7226 +.0301 -.021 M .781 .7810 .7703 +.0107 -.049 

i .719 .7571 .7228 +.0343 -.042 J .743 .7800 .7695 +.0105 -.053 
.742 .7627 .7232 +.0395 -.022 .783 .7805 .7686 +.0119 -.043, 
.771 .7683 .7237 +.0446 -.020 A .854 .7816 .7679 +.0137 -.083 

S .800 .7729 .7246 +.0483 +.013 S .783 .7823 .7673 +.0150 -.005 
0 .809 .7761 .7258 +.0503 i·02O 0 .810 .7814 .7669 t·OI45 +.035 
N .819 .7776 .7272 +.0504 .034 N .787 .7781 .7667 .0114 +.046 
D .828 .7772 ,7287 +.0485 .032 D .756 .7717 .7666 +.0051 +.077 

1861 1866 

~ .724 .7753 .7304 +.0449 +.036 J .692 .7629 .7669 -.0040 +.048 
.735 .7728 .7325 +.0403 +.005 F .797 .7520 .7674 -.0154 -.015 

M .757 .7700 .7347 +.0353 +.003 M .717 .7403 .7681 -.0278 +.028 
A .740 .7676 .7371 +.0305 -.030 A .690 .7289 .7690 -.0401 +.041 
M .817 .7662 .7394 +.0268 -.021 M .788 .7192 .7701 -.0509 -.056 
J .781 .7661 .7420 +.0241 -.041 J .751 .7117 .7715 -.0598 -.063 
J .762 .7666 .7446 +.0220 -.022 .748 .7071 .7729 -.0658 -.060 
A .681 .7676 .7472 +.0204 -.028 A .719 .7056 •• 7746 -.0690 -.103 

'S .759 .7682 .7498 +.0184 lOOI S .620 .7065 .7767 -.0702 +.002 
0 .793 .7675 .7524 +.0151 .020 0 .594 .7099 .7786 -.0687 +.044 
N .775 .7647 .7548 +.0099 +.038 N .734 .7150 .7807 -.0657 +.044 
D .777 .7597 .7574 +.0023 +.036 D .708 .7214 .7832 -.0618 +.097 



A224 APPENDIX 

TABLE 21-Continued 

CALL MONEY RATES 

iDate 1 2 3 4 5 Dat. 1 2 3 4 5 ----------------- ------------------
1867 1872 

J .805 .7287 .7860 -.0573 +.051 J .868 .8347 .8312 +.0035 +.075 
F .784 . .7376 .7884 -.0508 -.020 F .861 .8472 .8301 +.0171 -.010 
M .749 .7478 .7909 -.0431 +.033 M .874 .8545 .8286 +.0259 +.052 
A .734 .7589 .7936 -.0347 +.058 A 1.025 .8588 .8269 +.0319 +.111 
M .745 .7708 .7964 -.0256 -.064 M .874 .8599 .8247 +.0352 -.082 

J .868 .7823 .7989 -.0166 -.076 J .796 .8591 '.8227 +.0364 -.143 
.730 .7919 .8014 -.0095 -.077 J .. 726 .8581 .8203 +.0378 -.164 

A .748 .7983 .8039 -.0056 -.120 A .756 .8590 .. 8176 '+.0414 -.175 
S .741 .8014 .8067 -.0053 +.010 S 1.002 .8631 .8146 +.0485 +.012 
0 .979 .8004· .8089 -.0085 +.053 0 .720 .8724 .8115 +.0609 +.088 
N .819 .7958 .8113 -.0155 +.040 N .838 .8888 .8080 +.0808 +.050 
D .697 .7898 .8135 -.0237 +.116 D 1.108 .9120 .8043 +.1077 +.194 

1868 1873 
J .698 .7834 .8157 -.0323 +.054 J .775 .9407 .8004 +.1403 +.082 
F .695 .7770 .8175 -.0405 -.024 F 1.028 .9729 .7959 +.1770 -.015 
M .933 .7727 .8194 -.0467 +.038 M 1.068 1.0047 .7912 +.2135 +.055 
A .988 .1718 .8209 -.0491 +.074 A' 1.328 1.0304 .7861 +.2443 +.112 
M .811 .7736 .8223· -.0487 -.071 M .866 1.0474 .780'> +.2669 -.081 

i .632 .7794 .8234 -.0440 -.088 J .818 1.0526 .7747 +.2779 -.152 
.710 .7906 .8244 -.0338 -.092 .760 1.0435 .7683 +.2752 -.180 
.711 .8071 .8252 -.0181 -.137 A .839 1.0210 .761l +.2599 -.173 

S .671 .8293 .8257 +.0036 +.017 S 1.788 .9875 .7534 +.2341 -.001 
0 .896 .8582 .8260 +.0322 +.060 0 1.080 .9447 .7453 +.1994 +.093 
N 1.195 .8924 .8262 +.0662 +.036 N .912 .8949 .7370 +.1579 +.061 
D .921 .9292 .8260 +.1032 +.136 D .701 .8406 .'1284 . +.1122 +.196 

1869 1874 
J 1.022 .9664 .8256 +.1408 +.058 J .651 .7S29 .7194 +.0635 +.089 
F .855 1.0003 .8252 +.1751 -.026 F .626 .7232 .7099 .+.0133 -.010 
M .913 1.0266 .8246 +.2020 +.042 M .543 .6637 .7004 -.0367 +.059 
A .900 1.0422 .8238 +.2184 +.088 A .508 .6064 .6907 -.0843 .... 110 
M .905 1.0463 .8230 +.2H3 -.076 M .576 .5540 .6805 -.1265 -.080 

J 1.475 1.0379 .8219 +.2160 -.101 J .558 .5088 .6705 -.1617 -.160 
1.100 1.0172 .8211 +.1961 -.109 .628 .4741 .6604 -.1863 -.189 

A .957 .9870 .8203 +.1667 -.152 A .566 .4499 .6502 -.2003 -.168 
S 1.270 .9501 .8195 +.1306 +.021 S .449 :4356 .6395 -.2039 -.018 
0 .683 .9084 .8188 +.0896 +.068 0 .370 .4296 .6294 -.1998 +.098 
N .762 .8655 .8183 +.0472 +.034 N .405 .4298 .6193 -.1895 +.072 
D .744 .8248 .8178 +.0070 +.157 D .385 .4328 .6091 -.1763 +.195 

1870 1875 
J .729 .7881 .8175 -.0294 +.063 'J .344 .4371 .5988 -.1617 +.095 
F .766 .7579 .8176 -.0597 -.026 F .405 .4419 .5892 -.1473 -.007 
M .667 .7361 .8177 -.0816 +.045 M .533 .4472 .5794 -.1322 +.064 
A .652 .7231 .8181 -.0950 +.099 A .441 .4544 .5699 -.1155 +.103 
M .738 .7182 • .8187 -.1005 . -.079 M .517 .46470 .5608 -.O'J61 -.078 

J .737 .7197 .8197 -.1000 -.114 J . 535 .4788 .5522 -.0734 . -.164 
.830 .7251 .8207 -.0956 -.126 .595 .4944 .5437 -.0493 -.197 

A .837 .7310 .8218 -.0908 -.165 A .497 .5106 .5357 -.0251 -.157 
S .719 .7339 .8229 -.0890 +.021 S .404 .5249 .5280 -.0031 -.033 
0 .645 .7315 .8241 -.0926 +.075 0 .421 .5351 .5211 +.0140 +.099 
N .706 .7230 .8256 -.1026 +.034 N .521 .5396 .5146 +.0250 +.081 
D .883 .7088 .8269 -.1181 +.176 D .525 .5400 ,.5086 +.0314 +.188 

1871 1876 .. 
J .743 .6913 .8282 -.1369 +.069 . J .667 .5365 .5032 +.0333 +.099 
F .640 .6742 .8296 -.1554 -.024 F .564 .5305 .4984 +.0321 -.004 
M .575 .6608 .8307 -.1699 +.048 M .503 .5233 .4942 +.0291 +.071 
A .658 .6539 .8317 -.1778 +.108 A . 472 .5159 . .4909 +.0250 +.095 
M .631 .6551 .8324 -.1773 -.081 M .582 .5084 .4888 +.0196 -.077 

J .606 .6656 .8331 -.1615 -.129 i .575 .5004 .4866 +.0138 -.167 
.657 .6844 .8335 -.1491 -.145 .516 .4915 .4857 +.0058 -.202 

A .619 .7091 .8336 -.1245 -.172 .373 .4816 .4856 -.0040 -.143 
S .628 .7375 .8337 -.0962 +.019 S .330 .4707 .4861 -.0154 -.042 
0 1.010 .7670 .8334 -.0664 +.082 0 .377 .4600 .4873 -.0273 +.100 
N .764 .7937 .8328 -.0391 +.039 N .496 :4512 .4891 -.0379 +.089 
D .822 .8165 .8322 -.0157 +.189 D .522 .4459 .4916 -.~7 +.177 
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TABLE 21-Continued 

CALL MoNEY RATES 

Date I 2 3 4 5 Dare I 2 3 4 5 
1-

1877 1882 

::~ J ;633 .4461 .4945 +.097 J .705 .6229 .6644 -.0415 +.030 
F .522 .4529 .4979 -.001 F .677 .6212 .6572 =:g~~ -.024 
M .390 .4666 .5019 -.0353 +.078 M .587 .6245 .6491 +.080 
A .481 .4866 .5068 -.0202 +.086 A .574 .6314 .6402 -.0088 +.035 
M .465 .5116 .5121 -.0005 -.076 M .536 .6_ .6308 +.0101 -.059 
J .408 .5400 '.5178 +.0222 -.165 J .656 .6521 .6204 +.0317 -.105 
J .448 .5697 .5237 +.0460 -.205 J .641 .6654 .6098 +.0556 -.164 
A .660 .5988 .5296 +.0692 -.129 A .649 .6806 .5980 +.0821 -.052 
S .6i8 .6258 .5355 +.0903 -.044 S .861 .6969 .5871 +.1~~8 -.001 
0 .685 .6490 .5418 +,1072 +.100 0 .672 .7121 .5747 +.1374 +.068 
N .635 .6668 .5482 +.1186 +.096 N .804 .7236 .5623 +.161.1 +.088 
D .613 .6776 .5544 +.1232 +.165 'D .551 .7280 .5498 +.1782 +:115 

1878 1883 I J .900 .6803 .5607 +.1196 +.089 J .634 .7210 .5372 +.1838 +.019 
F .681 .6746 .5669 +.1071 -.004 F .649 .7007 .5248 +.li59 -.033 
M .604 .658.J .5728 +.0855 +.084 M .948 .. 6670 .5121 +.1549 +.068 
A .713 .6336 .5787 ::::g~?~ +.078 A .758 .6211 .4996 +.1215 +.024 
M .617 '.6012 .5842 -.073 M .606 .S672 .4871 +.0801 -.056 
J .568 .5644 .5897 .:::::ru~ -.160 J .389 .5110 .4748 +.0362 -.088 
J .446 .5267 .5949 -.203 J,. .481 .4579 .4632 -.0053 -.153 
A .371 .4926 .5998 -.1072 -.113 A .439 .4125 .4527 -.0401 -.041 
S .408 .4664 .6044 -.1380 -.044 S .371 .3798 .4429 -.0631 +.016 
0 .602 .4520 .6090 -;15iO +.097 0 .366 .3612 .4333 -.0721 +.065 
N .481 .4511 .6136 -.1625 +.100 N .217 .3559 .4246 -.068i +.084 
D .490 •• 4643 .6181 -.1538 +.151 D .215 .3610 .4167 -.0557 +.113 

1879 1884 
J .407 .4902 .6227 -.1325 +.077 J .274 .3741 ._2 -.0351 +.005 
F .492 .• 5261 .6273 -.1012 -.006 F .318 .3902 .4027 -.0125 -.044 
M .566 .5692 .6317 -.0625 +.087 M .191 .4044 .3968 +.0076 +.052 
A. .5i5 .6158 .6363 -.0205 +.068 A .307 .4141 .3916 +.0225 +.015 
M .651 .6625 .6408 +.0217 -.070 M 1.231 .4162 .3869 +.0293 -.055 

J a6iO .7066 .6454 +.0612 -.150 J .608 .4085 .3831 +.0254 -.071 
.667 .7451 .6498 +.0953 -.197 J .419 .3901 .3797 +.0104 -:140 

A .990 :7152 .6544 . +.1208 .,...095 A .276 .3616 .3767 -.0151 -.033 
S .7i9 .7951 .6588 +.1363 -.039 S .212 .3235 .3746 -.0511 +.031 
0 .999 .8026 .6631 +.1395 +.092 0 .227 .2790 .3i32 -.0942 +.063 
N .839 .7973 .6673 +.1300 . +.102 N .077 .2326 .3721 -.1395 +.081 
D .622 .7802 .6714 +.1088 +.141 D .063 .1884 .3713 -.1829 +.113 

1880 1885 
-.22(il J .639 .7533 .6753 +.0780 +.060 J .077 .1507 .3709 -.001 

F .677 .7200 .6791 +.0400 -.011 F .212 .1235 .3711 -.2476 -.054 
M .774 .6848 .6826 +.0022 +.088 M .083 .1098 .3717 -.2619 +.034 
A .759 .-6526 .6859 -.0333 +.057 A .125 .1090 .3729 -.2637 +.005 
M .675 .6268 .6887 -.0619 -.066 M .212 :i~~ .3746 -.2547 -.054 
J .614 .6101 .6915 -.0814 ...,.137 J .134 .3767 -.2364 -.058 

1 .584 .6037 .6938 -.090 -.186 J .260 .1669 .3792 -.2123 -.130 
.476 .6069 .6959 -.0890 -.078 A .204 .1961 .3817 -.1856 -.028 

S .462 .6178 .6978 -.0800 -.031 S .145 .2263 .3844 -.1581 +.045 
0 .375 .6345 .6991 -.0646 +.084 0 .265 .2569 .3876 -.1307 +.063 
N .683 .6552 .7002 -.0450 +.099 N .350 .2874 .3912 -.1038 +.080 
D .919 .6773 •• 7010 -.0237 +.130 D .323 .3190 .3951 -.0761 +.116 

1881 1885 
J .637 .6994 .7012 -.0018 +.045 J .333 .3528 .3998 -.0470 -.005 
F 1.220 .7198 .7012 +.0186 ~.018 F .380 .3885 .404J -.0158 -.066 
M .789 .7360 .7006 +.0354 +.085 M .407 .4254 ._4 

+:~ +.016 
A .600 .7460 .6995 +.0465 +.047 A .379 .4633 .4149 -.002 
M .592 .7484 .6979 +.0505 ,-.063 M .513 .5013 .4209 fmi -.054 

J .619 .7425 .6956 +.0469 -.121 J :576 .5380 .4269 -.051 
.712 .7283 .6931 +.0352 -.175 J ".471 .5731 .4334 +-1397 -.119 

A .731 .7084 .6901 +.0183 -.064 A .750 .6071 .4403 +.1668 -.025 
S .739 .6856 .6863 -.0007 -.019 S .713 .6391 .4473 tJ!!2 +.058 
0 .661 .6632 .6820 -.0188 +.075 0 .639 .6687 .4547 +.065 
N .622 .6439 .6771 , =:::!:~ +.094 N .671 .6956 .4620 +.2336 +.080 
D .657 .6303 .6713 +.121 D .821 .7192 .4697 +.2495 +.119 



A226 APPENDIX 

TABLE 21-COntinued 

CALL MONEY RATES 

Date 1 2 3 4 5 Date 1 2 3 4 5 ----- ------ ------ -----
1887 1892 

J .628 .7381 .4777 +.2604 -.006 l .376 .3693 .5487 -.1794 +.004 
F .628 .7524 .4856 +.2668 -.077 .385 .3476 .5391 -.1915 -
M .701 .7616 .4937 +.2679 +.002 M .297 .3319 .5287 -.1968 +: 
A .794 .7654 .5017 +.2637 -.007 A .305 .3245 .5178 -.1933 -.004 
M .765 .7634 .5097 +.2537 -.055 M .244 .3271 .5067 -.1796 -.068 
J .907 .7559 .5177 +.2382 -.050 J .233 .3413 .4947 -.1534 -.087 

1 .788 .7419 .5257 +.2162 -.111 J .368 .3693 .4831 -.1138 -.094 
.736 .7205 .5336 +.1869 -.024 A .350 .4112 .4715 -.0603 -.038 

S .642 .6913 .5411 +.1502 +.068 S .525 .4661 .4597 +.0064 +.091 
0 .554 .6545 .5488 +.1057 +.068 0 .665 .5309 .4485 +.0824 +.086 
N .581 .6104 .5559 +.0545 +.082 N .630 .6013 .4367 +.1646 +.082 
D .578 .5612 .5627 -.0015 +.121 D .736 .6707 .4251 +.2456 +.097 

1888 1893 
J .572 .5101 .5689 -.0588 -.005 J .596 .7309 .4136 +.3173 +.006 
F .517 .4601 .5747 -.1146 -.086 F .556 .7753 .4027 +.3726 -.079 
M .445 .4145 .5803 -.1658 -.006 M .897 .7988 .3924 +.4064 :1:.017 
A .430 .3763 .5855 -.2092 -.010 A .683 .7977 .3826 +.4151 .005 
M .312 .3474 .5901 -.2427 -.057 M .624 .7724 .3731 +.3993 -.068 
J .228 .3279 .5942 -.2663 -.052 J 1.048 .7259 .3642 +.3617 -.100 
J .263 .3177 .5975 -.2798 -.105 J .985 .6618 .3559 +.3059 -.096 
A .214 .3166 .6003 -.2837 -.024 A .789 .5849 .3479 +.2370 -.049 
S .373 .3233 .6028 -.2795 -+.076 S .481 .5004 .3404 +.1600 +.093 
0 .343 .3371 .6044 -.2673 +.072 0 .290 .4117 .3336 +.0781 +.087 
N .323 .3582 .6056 -.2474 +.085 N .152 .3217 .3272 -.0055 +.078 
D .497 .3861 .6064 -.2203 +.119 D -.031 .2341 .3216 ,-.0875 +.095 

1889 1894 
J .523 .4194 .6067 -.1873 -.004 J -.001 .1528 .3164 -.1636 +.010 
F .453 .4572 .6067 -.1495 -.089 F .075 .0812 .3119 -.2307 -.075 
M .495 .4976 .6063 -.1087 -.009 M .012 .0233 .3077 -.2844 +.025 
A .601 .5374 .6056 -.0682 -.012 A .037 -.0165 .3038 -.3203 +.016 
M .467 .5745 .6042 -.0297 -.060 M .106 -.0367 .3003 -.3370 -.065 

J .535 .6079 .6033 +.0046 -.058 J .113 .0383 .2974 :Jf¥. -.113 
.650 .6365 .6021 +.0344 -.100 1 .099 -.0238 .2946 -.099 

A .614 .6606 .601l +.0595 -.025 .061 .0018 .2920 -.2902 -.061 
S .600 .6821 .6002 +.0819 +.082 S -.092 .0315 .2898 -.2583 +.092 
0 .842 .7024 .5996 +.1028 +.077 0 -.088 .0600 .2877 -.2277 +.088 
N .765 .7215 .5991 +.1224 +.088 N -.063 .0842 .2858 -.2016 +.076 
D .787 .7402 .5989 +.1413 +.116 D .061 .1025 .2843 -.1818 +.097 

1890 1895 
J .888 .7580 .5990 +.1590 -.002 J .116 .1165 .2828 -.1663 +.014 
F .718 .1727 .5994 +.1733 -.090 F .249 .1294 .2812 -.1518 -.073 
M .638 .7826 .5999 +.1827 -.010 M .322 .1442 .2798 -.1356 +.030 
A .645 .7873 .6006 +.1867 -.012 A .325 .1623 .2787 . -.1164 +.027 
M .752 .7855 .6016 +.1839 -.064 M .181 .1847 .2178 -.0931 -.060 

J .743 .7771 .6026 +.1745 -.066 J .188 .2103 .2768 -.0665 -.124 
.759 .7637 .6036 +.1601 -.096 .249 .2370 .2761 -.0391 -.103 

A 1.094 .7463 .6047 +.1416 -.028 A .OR7 .2639 .2756 -.0117 -.074 
S .743 .7257 .6056 +.1201 +.086 S .103 .2915 .2754 +.0161 +.090 
0 .618 .7033 .6063 +.0970 +.081 0 .248 .3205 .2756 +.0449 +.088 
N .756 .6804 .6067 +.0737 +.089 N .217 .3527 .2759 +.0768 +.077 
D .590 .6565 .6067 +.0498 +.109 D .556 .3901 .~766 +.1135 +.103 

1891 1896 . 
+.15~~ ~ .590 .6327 .6063 +.0264 +.001 ~ .671 .4330 .2776 +.019 

.546 .6101 .6055 +.0046 -.087 .671 .4793 .2791 +.2002 -.075 
M .466 .5887 .6039 -.0152 -.007 M .511 .5257 .2811 +.2446 +.033 
A .529 .5684 .6017 -.0333 -.010 A .443 .5673 .2836 +.2837 +.037 
M .707 .5498 .5991 -.0493 -.066 M .457 .5982 .2870 +.3112 -.054 

J .587 .5320 .5956 -.0636 -.075 i .421 .6144 .2903 +.3241 -.133 
.437 .5137 .5914 -.0777 -.095 .423 .6145 .2945 +.3200 -.107 

A .359 .4938 .5864 -.0926 -.031 .760 .5979 .2992 +.2987 -.089 
S .564 .4718 .5803 -.1085 +.089 S .649 .5666 .3042 +.2624 +.087 
0 .544 .4473 .5733 -.1260 +.084 0 .Q61 .5248 .3098 +.2150 +.086 
N .554 .4210 .5659 -.1449 +.087 N .716 .4762 .3156 +.1606 +.080 
D .367 .3943 .5578 -.1635 +.101 D .172 .4238 .3214 +.1024 +.118 



I 

SHORT TERM' INTEREST RATES A227 

TABLE 21-COntinued 

CALL MONEY RATES 

Date 1 2 3 4 5 Date 1 2 3 4 5 ----------------- ----------- - .. ---,--
1897 

+.0432 
1902 

J .227 .3712 ,3280 +.023 J .602, .5914 .5721' +.0193 +.058 
F .292 .3213 .3341 -.0128 -.080 F .495 .6003 .5667 +.0336 -.118 
M .176 .2758 .3409 -.0651 +.034 M .577, .6154 .5609 +.0545 +.019 
A .131 .2377 .3479 -.1102 .045 A .676 .6351 .5550 +.0801 +.032 
M .198 .2005 .3550 -.1455 -.049 M .792 .6583 .5490 +.1093 -.047 

J .219 .1928 ~3614 -.1686 -.140 J .602 .6824 .5429 +.1395 -.149 
.189 .1886 .3680 -.1794 -.113 J .683 .7043 .5365 +.1678 -.136 

A .202 .1969 .3744 -.1775 -.105 A .760 .7208 .5305 +.1903 -.183 
5 .263 .2155 .3808 -.1653 +.083 5 .991 .7300 .5243 +.2057 +.042 
0 .313 .2404 .3862 -.1458 +.085 0 .811 .7298 .5185 +.2113 +.072 
N .170 .2673 .3916 -.1243 +.088 N .5.16 .7204 .5127 +.2077 +.152 
D .331 .2920 .3967 -.1047 +.134 D .564 .7032 .5071 +.1961 +.269 

1898 1903 
J .368 .3108 .4014 -.0906 +.030 J .694 .6795 .5020 +.1775 +.066 

.~ .340 .3218 .4054 -.0836 -.090 F .576 .6521 .4970 +.1551 -.117 
.302 .3254 .4004 -.0840 +.034 M .765 .6238 .4925 +.1313 +.0\3 

A .422 .3230 .4129 -.0899 +.051 A .601 .5959 .4886 +.1073 +.021 
M .334 .3170 .4160 -.0990 -.044 M .442 .5688 .4850 +.0838 -.055 

J .242 .3106 .4189 -.1083 -.145 J .630 .5431 .4819 +.0612 -.146 
.215 .3062 .4216 -.1154 -.118 .536 .5179 .4793 +.0386 -.138 

A .355 .3057 .4241 -.1184 -.125 A .495 .4918 .4772 +.0146 -.187 
5 .501 .3112 .4269 -.1157 +.076 5 .336 .4639 .4756 -.0117 +.029 
0 .268 .3242 .4294 -.1052 +.084 0 .362 .4334 .4743 -.0409 +.068 
N .223 .3455 .4322 -.0867 +.099 N .552 .3999 .4737 -.0738 +.163 
D .221 .3756 .4352 -.0596 +.161 D .451 .3637 .4739 -.1102 +.289 

1899 1904 

~ .398 .4144 .4384 -.0240 +.037 J .296 .3263 .4748 -.1485 +.073 
.494 .4611 .4422 +.0189 -.101 F .368 .2896 .4760 -.1864 -.110 

M .582 .5137 .4459 +.0678 +.031 M .234 .2553 .4777 -.2224 +.009 
A .656 .5689 .4500 +.1189 +.054 A .131 .2261 .4796 -.2535 4-.009 
M .589 .6229 .4543 +.1686 -.042 M .256 .2042 .4822 -.2780 -.066 

! .567 .6709 .4595 +.2114 -.147 J .194 .1901 .4853 -.2952 -.141 
.773 .7085 .4648 +.2437 -.123 J .151 .1849 .4886 -.3037 -.138 
.659 .7323 .4704 +.2619 .,..144 A .142 .1887 .4924 -.3037 -.188 

5 .736 .7401 .4765 +.2636 +.069 S .167 .2003 .4965 -.2962 +.018 
0 .793 .7309 .4830 +.2479 +.082 0 .243 .2189 .5009 -.2820 +.065 
N .770 .7063 .4898 +.2165 +.111 N .279 .2440 .5057 -.2617 +.168 
D .859 .6687 .4971 +.1716 +.188 D .194 .2745 .5105 -.2360 +.302 

1900 1905 
J .573 .6207 .5048 +.1159 +.045 J .272 .3095 .5153 -.2058 +.080 
F .464 .5664 .5121 +.0543 -.112 F .440 .3486 .5203 -.1717 -.100 
M .568 .5101 .5200 -.0099 +.028 M .501 .3912 .5253 -.1341 +.004 
A .435 .4561 .5279 -.0718 +.051 A .513 .4360 .5304 -.0944 -.001 
M .342 .4082 .5359 -.1277 -.041 M .460 .4818 .5356 -.0538 -.076 

! .376 .3706 .5436 -.1730 -.148 J .534 .5276 .5407 -.0131 -.136 
.313 .3462 .5509 -.2047 -.128 i .501 .5713 .5456 +.0257 -.137 
.275 .3368 .5580 -.2212 -.161 .497 .6115 .5502 +.0613 -.185 

5 .146 .3431 .5649 -.2218 +.061 5 .544 .6477 .5549 +.0928 +.007 
0 .473 .3644 .5709 -.2065 +.080 0 .660 .6795 .5593 +.1202 +.065 
N .580 .3974 .5766 -.1792 +.124 N .715 .7064 .5635 +.1429 +.171 
D .494 .4384 .5817 -.1433 +.216 D .911 .7300 .5676 +.1624 +.306 , 

1901 
.435 

1906 

~ .4830 .5859 -.1029 +.052 J .852 .7512 .5715 +.1797 +.085 
.418 .5258 .5891 -.0633 -.117 F .753 .7697 .5751 +.1946 -.087 

M .346 .5623 .5917 -.0294 +.023 M .690 .7850 .5785 +.2065 -.002 
A .590 .5904 .5935 -.0031 +.043 A .992 .7962 .5816 +.2146 -.014 
M .881 .6088 .5944 +.0144 -.043 M .703 .8015 .5844 +.2171 -.085 

! .783 .6174 .5941 +.0233 -.149 J .642 .7987 .5869 +.2118 -.130 
.766 .6181 .5930 +.0251 -.133 .605 .7877 .5892 +.1985 -.132 
.561 .6134 .5912 +.0222 -.174 A .827 .7691 .5910 +.1781 -.180 

5 .585 .6055 .5888 +.0167 +.052 5 .971 .7449 .5927 +.1522 +.001 
0 .473 .5972 .5853 +.0119 +.077 0 .647 .7192 .5938 +.1254 +.065 
N .482 .5911 .5816 +.0095 +.140 N .703 .6967 .5948 +.1019 +.172 
D .552 .5886 .5771 +.0115 +.244 D .842 .6804 .5954 +.0850 +.304 

, 



A228 APPENDIX 

TABLE 21-Continued 

. CALL MONEY RATES 

Date 1 2 3 4 5 Date 1 2 3 4 5 -------------- -- - ---------
1907 1912 

{.. .703 .6724 .5954 +.0770 +.086 J .362 .3967 .4766 -.0799 +.022 
.715 .6742 .5952 +.0790 -.074 F .418 .4143 .4799 -.0656 -.060 

M .815 .6842 .5942 +.0900 -.010 M .429 .4378 .4828 -.0450 -.045 
A .395 .6988 .5926 +.1062 -.024 A .521 .4658 .4853 -.0195 -.040 
M .453 .7153 .5904 +.1249 -.089 M .500 .4963 .4871 +.0092 -.061 
J .619 .7308 .5874 +.1434 -.123 J .509 .5270 .4884 +.0386 -.070 

i .784 .7416 .5838 +.1578 -.126 J .524 .5552 .4890 +.0662 -.065 
.655 .7452 .5798 +.1654 -.169 A .533 .5788 .4890 +.0898 -.080 

S .605 .7407 .5755 +.1652 -.003 S .654 .5961 .4882 +.1079 +.012 
0 1.256 .1257 .5699 +.1558 +.066 0 .654 .6064 .4873 +.1191 +.073 
N .917 .6986 .5639 +.1347 +.171 N .685 .6101 .4856 +.1245 +.120 
D .868 .6591 .5572 +.1019 +.296 D .626 .6076 .• 4837 +.1239 +.187 

1908 1913 
J .596 .6072 .5495 +.0577 +.081 J .476 .6000 .4810 +.1190 +.003 
F .324 .5429 .5416 +.0013 -.066 F .579 .5882 .4787 +.1095 -.059 
M .286 .4694 .5329 -.0635 -.019 M .669 .5727 .4757 +.0970 -.047 
A .269 .3919 .5239 -.1320 -.033 A .576 .5529 .4724 +.0805 -.041 
M .311 .3153 .5145 -.1992 -.091 M .490 .5292 .4688 +.0604 -.051 

! .296 .2458 .5051 -.2593 -.114 I .415 .5017 .4654 +.0363 -.057 
.201 .1895 .4951 -.3056 -.115 .395 .4711 .4618 +.0093 -.0411 
.178 .1509 .4853 -.3344 -.153 A .415 .4401 .4583 -.0182 -.063 

S .134 .1310 .4758 -.3448 -.004 S .442 .4118 .4547 -.0429 +.019 
0 .089 .1298 .4659 -.3361 +.069 0 .487 .3892 .4511 -.0619 +.071 
N .079 .1449 .4565 -.3116 +.164 N .467 .3753 .4475 -.0722 +.107 
D .185 .1719 .4476 -.2757 +.277 D .504 .3720 .4439 -.0719 +.157 

1909 1914 

{.. .185 .2065 .4395 -.2330 +.073 J .425 .3793 .4402 -.0609 -.015 
.414 .2453 .4317 -.1864 -.062 F .304 .3953 .4367 -.0414 -.054 

M .294 .2850 .4242 -.1392 -.027 M .327 .4175 .4331 -.0156 -.048 
A .325 .3236 .4176 -.0940 -.037 A .301 .4430 .4295 +.0135 -.041 
M .352 .3609 .4114 -.0505 -.087 M .292 .4686 .4258 +.0428 -.042 

J .376 .3964 .4059 -.0095 -.104 ! .310 .4918 .4224 +.0694 -.043 
.419 .4296 .4014 +.0282 -.105 .470 .5115 .4189 +.0926 -,032 

A .470 .4602 .3977 +.0625 -.134 .847 .5264 .4157 +.1107 -.051 
S .434 .4876 .3946 +.0930 -.004 S .757 .5354 .4123 +.1231 +.021 
0 .561 .5105 .3922 +.1183 +.073 0 .714 .5377 .4092 +.1285 +.064 
N .512 .5278 .3904 +.1374 +.155 N .640 .5317 .4061 +.1256 +.093 
D .443 .5387 .3894 +.1493 +.259 D .396 .5157 .4031 +.1126 +.133 

1910 1915 
J .617 .5428 .3889 +.1539 +.057 J .354 .4894 .4002 +.0892 -.026 

·F .503 .5397 .3890 +.1507 -.059 F .342 .4532 .3977 +.0555 -.048 
M .494 .5301 .3896 +.1405 -.035 M .332 .4091 .3954 +.0137 -.046 
A .555 .5148 .3906 +.1242 -.039 A .360 .3610 .3934 -.0324 -.040 
M .639 ·.4951 .3921 +.1030 -.079 M .324 .3139 •• 3915 -.0776 -.036 

J .535 .4731 .3941 +.0790 -.093 J .292 .2727 .3903 -.1176 -.030 

J .475 .4512 .3964 +.0548 -.093 J .283 .2416 .3892 -.1476 -.016 
A .306 .4308 .3991 +.0317 -.161 A .286 .2230 .3886 -.1656 -.040 
S .301 .4140 .4021 +.0119 .000 S .231 .2178 .3884 -.1706 +.022 
0 .421 .4018 .4056 -.0038 +.075 0 .21l6 .2244 .3887 -.1643 +.054 
N .363 .3944 .4094 -.0150 +.146 N .196 .2403 .3896 -.1493 +.078 
D .292 .3912 .4134 -.0222 +.237 D .175 .2624 .3912 -.1288 +.111 

1911 1916 . 
{.. .462 .3916 .4179 -.0263 +.040 J .310 • 2877 .3936 -.1059 -.036 

.419 .3939 .4225 -.0286 -.061 F .312 .3132 .3965 -.0833 -.038 
M .399 .3967 .4275 -.0308 -.041 M .321 .3376 .4001 -.0625 -.042 
A .402 .31188 .4325 -.0337 -.040 A .360 .3600 .4042 -.0442 ,...038 
M .433 .3992 .4379 -.0387 -.069 M .388 .3796 .4088 -.0292 -.030 

J .462 .3973 .4431 -.0458 -.082 J .492 .3963 .4144 -.0181 -.019 
.452 .3934 .4483 -.0549 -.079 J .500 .4102 .4203 -.0101 -.004 

A .461 .3883 .4535 -.0652 -.097 A .402 .4212 .4270 -.0058 -.035 
S .353 .3834 .4588 -.0754 +.005 S .422 .4293 .4348 -.0055 +.022 
0 .292 .3801 .4637 -.0836 +.075 0 .376 .4351 .4427 -.0076 +.044 
N .302 .3803 .4685 -.0882 +.153 N .418 .4395 .4514 -.0119 +.065 
D .393 .3856 .4727 -.0871 +.212 D .558 .4434 .4606 -.0172 +.089 



SHORT TERM INTEREST RATES A229 

TABLE 21--COntinued 

CALL MoNEY R.&TEs 

Date 1 2 3 4 5 Date 1 2 3 4 5 
--I---- -- ---
1917 1922 

-.015 J .350 .4477 .4709 -.0232 -.038 J .673 .6561 .7355 -.0794 
F .409 .4539 .4816 -.0277 -.027 F .661 .6402 .7273 -.0871 +·0z9 
M .393 .4626 .4925 -.0299 -.035 M .627 .6273 .7192 -.0919 -·001 
A .428 .4742 .5038 -.0296 -.035 A .617 .6178 .7109 -.0931 -.018 
M .513 .4892 .51~2 -.0260 -.026 M .598 .6118 .7028 -.0910 -.006 
J .686 .5076 .5277 -.0201 -.014 J .597 .6093 .6948 -.0855 -.029 
J .525 .5285 .5402 -.0117 .000 J .602 .6103 .6868 -.0765 -.015 
A .506 .5517 .5529 -.0012 -.030 A .593 .6145 .6789 -.0644 -.018 
S .636 .5762 .5650 +.0112 +.020 S .636 .6214 .6711 -.0497 +.001 
0 .567 .(i()09 .5784 +.0225 +.035 0 .662 .6305 .6637 -.0332 +.0\3 
N .567 .6249 .5917 +.0332 +.053 N .680 .6411 .6563 -.0152 +.009 
D .636 .6474 .6048 +.0426 +.077 D .626 .6526 .6493 +.0033 +.042 

1918 1923 

~ .651 .6678 .6176 +.0502 -!O38 J .646 .6641 .6423 +.0218 -.011 
.714 .6856 .6.112 +.0544 -.016 F .650 .6753 .6359 +.0394 +.033 

M .744 .7006 .6444 +.0562 -.028 M .710 .6860 .6295 +.0565 +.001 
A .659 .7129 .6578 t·0551 -.034 A .702 .6958 .6236 +.0722 -.014 
M .724 .7224 .6704 .0520 -.022 M .675 .7045 .6177 +.0868 -.003 
J .709 .7291 .6838 +.0453 -.010 J .729 .7116 .6124 t:n~~ -.030 
1 .749 .7333 .6964 +.0369 +.002 1 .726 .7162 .6072 -.022 
A .794 .7350 .7086 +.0264 -.025 A .714 .7171 .6026 +.1145 -.018 
S .763 .7343 .7199 +.0144 +.015 S .691 .7128 .5981 +.1147 +.002 
0 .750 .7318 .7309 +.0009 +.028 0 .666 .7019 .5941 +.1078 +.012 
N .724 .7284 .7420 -.~136 +.043 N .677 .6835 .5903 +.0932 +.005 
D .668 .7249 .7525 -.0276 +.064 D .646 .6576 .5869 +.0707 +.041 

1919 1924 
1 .714 .7230 .7624 -.0394 -.035 1 .651 .6251 .5835 +.0416 -.009 
F .708 .7239 .7712 -.0473 -.004 F .604 .5876 .5806 +.0070 +.032 
M .707 .7288 .7799 -.0511 -.019 M .604 .5477 .5780 -.0303 +.002 
A .764 .7387 .7877 -.0490 -.032 A .633 .5082 .5756 -.0674 -.009 
M .741 .7534 .7950 -.0416 -.021 M .525 .4719 .5736 -.1017 -.001 

J .830 .7727 .8012 -.0285 -.008 J .380 .4410 .5718 -.1308 -.028 
.815 .7956 .8068 -.0112 +.001 .350 .4175 .5704 -.1529 -.028 

A .731 .8204 .8120 +.0084 -.021 A .319 .4027 .5690 -.1663 -.018 
S .752 .8453 .8167 +.0286 +.010 S .313 .3972 .5678 -.1706 +.003 
0 .879 .8689 .8203 +.0486 +.021 0 .355 .4015 .5670 -.1655 +.010 
N 1.011 .8893 .8236 +.0657 +.033 N .381 .4151 .5666 -.1515 +.003 
D .894 .9055 .8264 +.0791 +.053 D .501 .4374 .5662 -.1288 +.042 

1920 1925 
J .942 .9167 .8285 +.0882 -.029 J .529 .4667 .5660 -.0993 -.008 
F .993 .9227 .8304 +.0923 +.007 F .531 .5010 .5663 -.0653 +.025 
M .919 .9237 .8315 +.0922 -.011 M .597 .5375 .5669 -.0294 +.002 
A .892 .9205 .8319 +.0886 -.029 A .592 .5731 .5678 +.0053 -.005 
M .870 .9140 .8319 +.0821 -.016 M .581 .6049 .5688 +.0361 +.001 

J .889 .9051 .8311 +.0740 -.014 J . .620 .6309 .5703 +.0606 -.021 
.919 .8951 .8301 +.0650 .000 J .638 .6496 .5723 +.0773 -.026 

A .879 .8850 .8289 +.0561 -.020 A .640 .6610 .5746 +.0864 -.018 
S .846 .8755 .8275 +.0480 +.005 S .662 .6660 .5773 +.0887 +.003 
0 .872 .8668 .8249 +.0419 +.017 0 .682 .6663 .5804 +.0859 +.006 
N .873 .8589 .8220 +.0369 +.025 N .674 .6639 .5840 +.0799 +.002 
D .800 .8516 .8186 +.0330 +.045 D .684 .6604 .5'181 +.0723 +.042 

1921 1926 
J .848 .11444 .8149 +.0295 -.021 J .645 .6570 .5926 +.0644 -.009 
F .843 .8366 .8106 +.0260 +.018 F .671 .6543 .5976 +.0567 +.015 
M .839 .8276 .8057 +.0219 -.005 M .657 .6524 .6029 +.0495 +.001 
A .836 .8170 .8001 +.0169 -.026 A .611 .6512 .6088 +.0424 -.002 
M .842 .8044 .7943 +.0101 -.010 M .580 .6505 .6150 +.0355 +.001 

I .798 .7898 .7878 +.0020 -.020 J .631 .6502 .6219 +.0283 -.013 
.754 .7732 .7811 -.0079 -.006 J .647 .6502 .6288 +.0214 -.017 
.765 .7548 .7741 -.0193 -.019 A .674 .6508 .6360 +.0148 -.019 

S .710 .7350 .7669 -.0319 +.001 S .699 .6517 .6435 +.0082 +.002 
0 .708 .7146 .7591 -.0445 +.015 0 .673 .6526 .6515 +.0011 +.004 
N .687 .6941 .7513 -.0572 +.015 N .657 .6531 .6594 -.0063 +.002 
D .669 .6743 .7433 -.0690 +.042 D .672 .6522 .6676 -.0154 +.041 
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TABLE 21-Concluded 

CALL MONEY RATES 

Date 1 2 3 4 5 Date I 2 3 4 5 -----------------I- ---------
1927 1932 

i .645 .6491 .6754 -.0263 -.010 i .433 .3914 -.010 
.602 .6434 .6838 -.0404 +.003 .- .4036 -.010 

M .616 .6352 .6914 -.0562 .000 M .398 .4039 .000 
A .622 .6247 .6990 -.0743 -.001 A .398 .3929 .000 
M .629 .6131 .7063 -.0932 .000 M .398 .3720 .000 
J .639 .6020 .7131 -.1111 -.003 J .398 .3432 .000 
J .617 .5930 .7195 -.1265 -.010 J .318 .3099 .000 
A .586 .5873 .7264 -.1391 -.020 A .321 .2746 -.010 
S .579 .5862 .7310 -.1448 +.001 S .301 .2392 .000 
0 .589 .5905 .7357 -.1452 +.002 0 .130 .2045 .000 
N .555 .5999 .7396 -.1397 +.001 N .000 .1719 .000 
D .600 .6143 .7428 -.1285 +.041 D -.040 .1414 +.040 

1928 1933 
J .637 .6330 .7456 -.1126 -.010 .J .010 .1126 -.010 
F .647 .6550 .7474 -.0924 -.006 F .010 .0864 -.010 
M .650 .6791 .7486 -.0695 .000 M .521 .0631 .000 
A .706 .7048 .7489 -.0441 .000 A .137 .0422 .000 
M .756 .7311 .7484 -.0173 .000 M .000 .0242 .000 
J .801 .7573 .7470 +.0103 .000 J .000 .0089 .000 
J .785 .7832 .7451 +.0381 -.003 .000 -.0047 .000 
A .857 .8085 .7427 +.0658 -.020 A .011 -.0174 -.020 
S .861 .8328 .7397 +.0931 .000 S -.125 -.0291 .000 
0 .844 .8555 .7357 +.1198 .000 0 -.125 -.0400 .000 
N .824 .8766 .7312 +.1454 .000 N -.125 -.0494 .000 
D .895 .8953 .7264 +.1689 +.040 D -.067 -.0555 +.040 

1929 1934 
J .858 .9110 .7210 +.1900 -.010 J .010 -.0560 -.010 
F .859 .9231 .7148 +.2083 -.010 F .010 -.0497 -.010 
M .959 .9312 .7083 +.2229 .000 M .000 -.0359 .000 
A .949 .9344 .7012 +.2332 .000 A .000 -.0152 .000 
M .950 .9321 .6940 +.2381 .000 M .000 .000 
J .886 .9239 .000 J .000 .000 
J .965 .9091 .000 J .000 .000 
A .935 .8870 -.020 A .020 -.020 
S .929 .8580 .000 S .000 .000 
0 .808 .8222 .000 0 .000 .000 
N .736 .7801 .000 N .000 .000 
D .644 .7332 +.040 D -.040 +.040 

1930 1935 
J .677 .6833 -.010 J .010 -.010 
F .645 .6321 -.010 F .010 -.010 
M .567 .5813 .000 M .000 .000 
A .602 .5326 .000 A -.194 .000 
M .494 .4868 .000 M -.602 .000 
J .418 .4439 .000 J -.602 .000 
J .342 .4037 .000 J -.602 .000 
A .364 .3659 -.020 A -.582 -.020 
S .340 .3299 .000 S -.602 .000 
0 .301 .2956 .000 0 -.538 .000 
N .301 .2637 .000 N -.125 .000 
D .308 .2351 +.040 D -.165 +.040 

1931 1936 

i .206 .2108 -.010 J -.115 -.010 
.186 .1921 -.010 

M .190 .1803 .000 
A .182 .1760 .000 
M .161 .1795 .000 

J .176 .1916 .000 
.176 .2116 .000 

A .196 .2383 -.020 
S .176 .2703 .000 
0 .322 .3053 .000 
N .398 .3393 .000 
D .391 .3690 +.040 
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TABLE 22 

9()"DAY TIME MONEY RATES IN NEW YORK CITY 

MONTHLY AVERAGES, JANUARY 1890-JANUARY 1936 

Col. 1. Logarithms of Data Adjusted for Seasonal Fluc-
tuations. 

Col. 2. Cyclical Curve (logarithms). 

Col. 3. Trend Curve (logarithms). 

Col. 4. Deviations of Cyclical Curve 
(logarithms) from Tre~d Curve 
(logarithms). 

Col. 5. Changing Seasonal Fluctuations 
(logarithms). 

For details of the nature of the graduations given in Columns 2 and 
3 and of the seasonal given in Column 5, see Appendix D. 
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Date 1 2 3 4 --------------
1890 

J .699 .6989 .6888 +.0101 
F .142 .1105 .6889 +.0216 
M .117 .7212 .6890 +.0322 
A .683 .7305 .6893 +.0412 
M .757 .7378 .6895 +.0483 
J .741 .7427 .6899 +.0528 

i .716 .7451 .6904 +.0547 
.756 .7456 .6907 +.0549 

S .737 .1446 .6911 +.0535 
0 .130 .7428 .6914 +.0514 
N .794 .7410 .6916 +.0494 
D .803 .7394 .6916 +.0478 

1891 
J .740 .7383 .6913 +.0470 
F .697 .7376 .6911 +.0465 
M .685 .7365 .6904 +.0461 
A .645 .7344 .6895 +.0449 
M .791 .7302 .6878 +.0424 
J .696 .7230 .6862 +.0368 
J .687 .7120 .6839 +.0281 
A .720 .6969 .6815 +.0154 
S .699 .6776 .6787 -.0011 
0 .682 .6550 .6754 -.0204 
N .670 .6300 .6719 -.0419 
D .615 .6038 .6681 -.0643 

1892 
J .542 .5779 .6635 -.0856 
F .533 .5538 .6592 -.1054 
M .549 .5331 .6543 -.1212 
A .471 .5171 .6490 -.1319 
M .461 .5079 .6431 -.1352 
J .475 .5069 .6375 -.1306 
J .507 .5155 .6316 -.1161 
A .443 .5345 .6257 -.0912 
S .586 .5638 .6197 -.0559 
0 .689 .6016 .6135 -.0119 
N .121 .6452 .6015 +.0377 
D .726 .6912 .6015 +.0897 

1893 
J .709 .7348 .5957 +.1391 
F .646 .1116 .5899 +.1817 
M .760 .1985 .5841 +.2144 
A .713 .8129 .5185 +.2344 
M .810 .8136 .5128 +.2408 

f .831 .8012 .5615 +.2337 
.917 .1169 .5621 +.2148 

A .841 .7422 .5569 +.1853 
S .690 .6991 .5517 +.1414 
0 .636 .6495 .5469 +.1026 
N .533 .5952 .5422 +.0530 
D .413 .5384 .5378 +.0006 

1894 
J .437 .4824 .5333 -.0509 
F .433 .4301 .5293 -.0992 
M .379 .3849 .5255 -.1406 
A .392 .3502 .5218 -.1716 
M .340 .3280 .5185 -.1905 

f .325 .3185 .5153 -.1968 
.346 .3207 .5125 -.1918 

A .362 .3317 .5100 -.1783 
S .305 .3475 .5071 -.1602 
0 ·.248 .3644 .5054 -.1410 
N .386 .3799 .5036 -.1237 
D .378 .3923 .5019 -.1096 

APPENDIX 

TABLE 22 

TIME MONEY RATES 

5 Date 1 --- -----
1895 

-.018 J .423 
-.048 F .526 
-.013 M .504 
-.030 A .520 
-.041 M .416 
-.042 J .356 
-.030 J .432 
+.022 A .374 
+.059 S .356 
+.048 0 .401 
+.051 N .404 
+.042 D .618 

1896 
-.022 J .792 
-.046 F .744 
-.008 M .561 
-.022 A .551 
-.044 M .527 
-.043 J .555 
-.029 J .650 
+.025 A .855 
+.063 S .823 
+.050 0 .872 
+.029 N .678 
+.028 D .492 

1897 
-.022 J .429 
-.039 F .428 
+.001 M .424 
-.012 A .381 
-.043 M .429 
-.044 J .413 
-.030 J .361 
+.027 A .416 
+.067 S .432 
+.051 0 .449 
+.010 N .460 
+.014 D .527 

1898 
-.021 J .468 
-.031 F .461 
+.011 M .637 
-.002 A .750 
-.042 M .601 
-.041 J .518 
-.035 J .461 

t·028 A .463 
.010 S .497 

+.052 0 .375 
-.002 N .428 
+.005 D .462 

1899 
-.020 J .468 
-.025 F .523 
+.019 M .580 
+.006 A .583 
-.039 M .535 
-.051 i .558 
-.045 .612 
+.027 .633 
+.012 S .679 
+.053 0 .612 
-.008 N .127 
-.001 D .758 

2 3 ------
.4014 .5005 
.4086 .4993 
.4149 .4981 
.4209 .4969 
.4274 .4958 
.4344 .4949 
.4417 .4940 
.4501 .4932 
.4610 .4926 
.4758 .4918 
.4960 .4913 
.5226 .4910 

.5553 .4908 

.5917 .4907 

.6287 .4908 

.6623 .4909 

.6879 .4911 

.7030 .4918 

.7063 .4926 

.6975 .4937 
·.6780 .4948 
.6503 .4964 
.6166 .4981 
.5785 .5002 

.5384 .5024 

.4985 .5048 

.4610 .5075 

.4289 .5103 

.4052 .5132 

.3922 .5164 

.3910 .5194 

.4019 .5223 

.4227 .5249 

.4496 .5218 

.4787 .5302 

.5060 .5326 

.5279 .5348 

.5423 .5367 

.5493 .5385 

.5491 .5401 

.5431 .5414 

.5330 .5427 

.5200 .5438 

.5054 .5446 

.4911 .5452 

.4789 .5459 

.4707 .5468 

.4688 .5477 

.. 
.4749 .5489 
.4894 .5499 
.5118 .5514 
.5404 .5531 
.5723 .5552 
.6041 .5575 
.6325 .5602 
.6550 .5630 
.6700 .5662 
.6773 .5699 
.6776 .5738 
.6721 .5779 

4 ---
-.0091 
-.0~07 
-.0332 
-.0760 
-.0684 
-.0605 
-.0523 
-.0431 
-.0316 
-.0160 
+.0047 
+.0316 

+.0645 
+.1010 
+.1379 
+.1714 
+.1968 
+.2112 
+.2137 
+.2038 
+.1832 
+.1539 
+.1185 
+.0783 

+.0360 
-.0063 
-.0465 
-.0814 
-.1080 
-.1242 
-.1284 
-.1204 
-.1022 
-.0782 
-.0515 
-.0266 

-.0069 
+.0056 
+.0108 
+.0090 
+.0017 
-.0097 
-.0238 
-.0392 
-.0541 
-.0670 
-.0761 
-.0789 

-.0740 
-.0605 
-.0396 
-.0127 
+.0171 
+.0466 
+.0123 
+.0920 
+.1038 
+.1074 
+.1038 
+.0942 

5 ---
-.016 
-.022 
+.025 
+.013 
-.03 
-.055 

6 

4 
4 
4 
4 
6 

-.05 
+.02 
+.07 
+.05 
-.00 
-.003 

-.01 
-.02 

4 
4 

+.028 
+.017 
-.033 
-.061 
-.059 
+.020 
+.074 
+.054 
+.004 
-.001 

-.011 
-.030 
+.028 
+.017 
-.031 
-.067 
-.060 
+.014 
+.013 
+.055 
+.017 
+.004 

-.009 
-.037 
+.026 
+.014 
-.030 
-.074 
-.059 
+.007 
+.070 
+.055 
+.034 
+.015 

-.007 
-.042 
+.022 
+.006 
-.031 
-.081 
-.053 

.000 
+.066 
+.056 
+.048 
+.029 
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TABLE 22--Continued 

TIME MONEY RATES 

Date I 2 3 4 5 Date I 2 3 4 5 ----------------- -----------------
1900 1905 

I .686 .6621 .5823 +.0798 -.005 I .463 .41123 .6236 -.1413 +.004 
F .672 .6490 .5870 +.0620 -.044 F .517 .4960 .6263 -.1303 -.026 
M .643 .6340 .5918 +.0422 +.016 M .525 .5108 .6288 -.1180 -.014 
A .549 .6179 .5970 +.0209 -.005 A .567 .5265 .6313 -.1048 -.040 
M .510 .6018 .6024 -.0006 -.033 M .564 .5430 .6335 -.0905 -.062 

J .572 .5870 .6080 -.0210 -.086 ! .582 .5605 .6360 -.0755 -.095 
.572 .5745 .6135 -.0390 -.046 .567 .5788 .6384 -.0596 -.077 

A .565 .5656 .6187 -.0531 -.007 .545 .5977 .6407 -.0430 -.029 
S .538 .5612 .6237 -.0625 +.061 S .593 .6170 .6429 -.0259 +.038 
0 .637 .5616 .6288 -.0672 +.057 0 .612 .6366 .6451 -.0085 +.078 
N .576 .5664 .6337 -.0673 +.060 N .650 .6560 .6471 +.0089 +.107 
D .630 .5751 .6383 -.0632 +.049 D .656 .6752 .6490 +.0262 +.122 

1901 1906 
I .587 .5861 .6424 -.0563 -.004 I .699 .6940 .6507 +.0453 +.007 
F .555 .5978 .6465 -.0487 -.045 F .746 .7120 .6526 +.0594 -.026 
M .505 .6086 .6501 -.0415 +.011 M .737 .7287 .6541 +.0746 -.019 
A .632 .6179 .6532 -.0353 -.015 A .796 .7434 .6555 +.0879 -.041 
M .677 .6246 .6555 -.0309 -.038 M .761 .7551 .6567 +.0984 -.066 

J .642 .6290 .6577 -.0287 -.O:H ! .736 .7630 .6580 +.1050 -.095 
.681 .6314 .6595 -.0281 -.045 .735 .7662 .6592 +.1070 -.082 

A .655 .6326 .6607 -.0281 -.014 .760 .7650 .6601 +.1049 -.028 
S .649 .6331 '.6615 -.0284 +.055 S .822 .7600 .6610 +.0990 +.035 
0 .609 .6342 .6622 -.0280 +.058 0 .703 .7526 .6618 +.0908 +.084 
N .598 .6364 .6622 -.0258 +.073 N .747 .7452 .6625 +.0827 +.110 
D .646 .6402 .6617 -.0215 +.069 D .772 .7400 .6630 +.0770 +.125 

1902 1907 
J .659 .6463 .6608 -.0145 -.003 J .754 .7386 .6633 +.0753 +.008 
F .641 .6550 .6597 -.0047 -.039 F .748 .7421 .6635 +.0786 -.028 
M .599 .6659 .6584 +.0075 +.003 M .818 .7508 .6634 +.0874 -.024 
A .653 .6787 .6569 +.0218 -.025 A .687 .7632 .6632 +.1000 -.042 
M .122 .6928 .6550 +.0378 -.045 M .668 .7777 .6626 +.1151 -.069 

J .732 .7072 .6530 +.0542 -.014 J .740 .7917 .6617 +.1300 -.093 
.711 .7206 .6508 +.OM8 -.048 J .791 .8029 .6604 +.1425 -.083 

A .695 .7322 .6485 +.0837 -.021 A .833 .8089 .6588 +.1501 -.026 
S .843 .7411 .6458 +.0~53 +.051 S .722 .8081 .6569 +.1512 +.035 
0 .811 .7465 .6432 +.1033 +.061 0 .815 .7993 .6543 +.1450 +.091 
N .725 .1486 .6405 +.1081 +.084 N 1.020 .7819 .6516 +.1303 +.110 
D .745 .7478 .6376 +.1102 +.088 D .876 .7558 .6484 +.1074 +.124 

1903 1908 
J .696 .7443 .6345 +.1098 .000 J .721 .7220 .6446 +.0774 +.008 
F .697 .7390 .6316 +.1074 -.035 F .656 .6813 .6407 +.0406 -.031 
M .755 .7328 .6287 +.1041 -.0:14 M .583 .6354 .6361 -.0007 -.030 
A .728 .7260 .6258 +.1002 -.033 A .417 .5869 .6311 -.0442 -.042 
M .643 .7183 .6230 +.0~53 -.050 M .535 .5387 .6257 -.0870 -.071 

J .726 .7099 .6203 +.0806 -.0)5 J .454 .4936 .6201 -.1265 -.089 
.716 .7000 .6179 +.0821 -.055 J .439 .4544 .6142 -.1598 -.079 

A .716 .6880 .6156 +.0724 -.025 A .430 .4235 .6081 -.1846 -.022 
S .674 .6733 .6138 +.0595 +.046 S .375 .4021 .6020 -.1999 +.035 
0 .634 .6554 .6118 +.0456 +.065 0 .395 .3906 .5958 -.2052 +.096 
N .671 .6342 .6106 +.02.16 +.0~3 N .411 .3883 .5897 -.2014 +.109 
D .616 .6100 .6096 +.0004 +.103 D .387 .3936 .5834 -.1898 +.118 

1904 1909 
J .603 .5836 .6090 -.0254 +.002 J .420 .4046 .5770 -.1724 +.005 
F .596 .5563 .6087 -.0524 -.029 F .479 .4194 .5708 -.1514 -.035 
M .510 .5294 .6088 -.0794 -.039 M .458 .4359 .5650 -.1291 -.035 
A .468 .5045 .6091 -.1046 -.038 A .435 .4535 .5595 -.1060 -.042 
M .473 .4832 .6095 -.1263 -.056 M .486 .4711 .5546 -.0835 -.071 

J .460 .4664 .6105 -.1441 -.016 J .491 .4888 .5496 -.0608 -.084 
.453 .4549 .6117 -.1568 -.066 .447 .5066 .5452 -.0386 -.070 

A .399 .4489 .6131 -.1642 -.028 A .534 .5248 .5415 -.0167 -.017 
S .470 .4482 .6149 -.1667 +.042 S .537 .5433 .5379 +.0054 +.036 
0 .473 .4520 .6167 -.1647 +.071 0 .579 .5620 .5349 +.0271 +.098 
N .474 .4596 .6189 -.1593 +.100 N .582 .5803 .5323 +.0480 +.105 
D .440 .4700 .6212 -.1512 +.115 D .557 .5974 .5301 +.0673 +.110 
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TABLE 22-Continued 

TIME MONEY RATES 

Date 1 2 3 4 5 Date 1 2 3 4 5 ------------------- ------------------
1910 1915 

J ,634 .6123 .5283 +.0840 .000 J .536 .5967 .5455 +.0512 -.032 
F .605 .6240 .5272 +.0~68 -.038 F .485 .5715 .5437 +.0278 -.026 
M .630 .6317 .5263 +.1054 -.039 M .490 .5404 .5419 -.0015 -.035 
A .653 .6349 .5258 +.1091 -.041 A .488 .5064 .5405 -.0341 -.024 
M .665 .6331 .5256 +.1075 -.071 M .491 .4732 .5392 -.0660 -.038 
J .608 .6269 .5261 +.1008 -.077 J .445 .4442 .5380 -.0938 -.014 
J .653 .6171 .5269 +.0902 -.055 i .450 .4225 .5371 -.1146 -.006 
A .588 .6044 .5280 +.0764 -.011 .434 .4096 .5365 -.1269 +.015 
S .588 .5900 .5292 +.0608 +.037 S .396 .4057 .5362 -.1305 +.043 
0 .581 .5750 .5313 +.0437 +.098 0 .392 .4094 .5363 -.1269 +.047 
N .555 .5602 .5334 +.0268 +.098 N .402 .4187 .5365 -.1178 +.033 
D .494 .5460 .5359 +.0101 +.098 D .404 .4311 .5370 -.1059 +.008 

1911 1916 
J .540 .5331 .5389 -.0058 -.011 J .470 .4444 .5380 -.0936 -.031 
F .536 .5216 .5419 -.0203 -.039 F .457 .4572 .5393 -.0821 -.016 
M .499 .5tt5 .5455 -.0340 -.043 M .478 .4691 .5412 -.0721 -.028 
A .479 .5031 .5494 -.0463 -.040 A .475 .4801 .5435 -.0634 -.016 
M .513 .4964 .5534 -.0570 -.069 M .484 .4904 .5462 -.0558 -.025 

f .516 .4914 .5577 -.0663 -.067 J .547 .5007 .5494 -.0487 -.003 
.502 .4883 .5619 -.0736 -.04.J J .600 .5112 .5530 -.0418 -.001 

A .507 .4872 .5661 -.0789 -.002 A .493 .5217 .5571 -.0354 +.016 
S .505 .4881 .5705 -.0824 +.039 S .494 .5322 .5620 -.0298 +.027 
0 .463 .4911 .5749 -.0838 +.096 0 .498 .5425 .5671 -.0246 +.028 
N .470 .4963 .5790 -.0827 +.089 N .513 .5527 .5728 -.0201 +.021 
D .532 .5039 .5830 -.0791 +.083 D .626 .5631 .5791 -.0160 +.002 

1912 1917 
J .491 .5136 .5868 -.0732 -.021 J .525 .5741 .5857 -.0116 -.029 
F .499 .5257 .5905 -.0648 -.038 F .616 .5862 .5927 -.0065 -.007 
M .581 .5399 .5938 -.0539 -.044 M .595 .5997 .6003 -.0006 -.021 
A .582 .5560 .5966 -.0406 -.OJ8 A .608 .6148 .6082 +.0066 -.009 
M .569 .5735 .5989 -.0254 -.065 M .659 .6315 .6162 +.0153 -.014 
J .549 .5920 .6007 -.0087 -.055 f .687 .6495 .6249 +.0246 +.004 
J .587 .6106 .6022 +.0084 -.033 .634 .6681 .6338 +.0343 +.001 
A .608 .6295 .6034 +.0261 +.005 A .637 .6868 .6426 +.0442 +.015 
S .699 .6464 .6043 +.0421 +.041 S .724 .7048 .6516 +.0532 +.016 
0 .666 .6616 .6044 +.0572 +.094 0 .732 .7215 .6610 +.0605 +.014 
N .692 .6750 .6042 +.0708 +.077 N .722 .7364 .6702 +.0662 +.014 
D .706 .6862 .6036 +.0826 +.063 D .749 .7493 .6799 +.0694 -.004 

1913 1918 
J .642 .6942 .6027 +.0915 -.028 ~. .778 .7597 .6895 +.0702 -.026 
F .692 .7002 .6012 +.0990 -.036 :766 .7676 .6990 +.0686 -.002 
M .773 .7026 .5998 +.1028 -.043 M .791 .7731 .7083 +.0648 -.013 
A .668 .700~ .5979 +.1026 -.035 A .783 .7763 .7178 +.0585 -.005 
M .653 .6932 .5958 +.0974 -.058 M .782 .7772 .7271 +.0501 -.004 

i .656 .6805 .5934 +.0871 -.040 f .754 .7761 .7361 +.0400 +.008 
.680 .6627 .5909 +.0718 -.023 .756 .7736 .7449 +.0287 +.001 
.644 .6414 .5884 +.0530 +.009 A .761 .7699 .7534 +.0165 +.011 

S .623 .6187 .5858 +.0329 +.042 S .771 .7653 .7615 +.0038 +.007 
0 .612 .5971 .5832 +.0139 +.090 0 .772 .7603 .7696 -.0093 +.006 
N .632 .5790 .5805 -.0015 +.062 N .770 .7553 .7767 -.0214 +.008 
D .663 .5672 .5777 -.0105 +.039 D .762 .7504 .7836 -.0332 -.008 

1914 1919 
.7462 J .597 .5611 .5746 -.0135 -.032 J .735 .7902 -.0440 -.021 

F .514 .5611 .5718 -.0107 -.033 F .723 .7431 .7959 -.0528 +.002 
M .516 .5663 .5691 -.0028 -.039 M .747 .7416 .8015 -.0599 -.007 
A . 478 .5753 .5664 +.0089 . -.029 A .764 .7421 .8067 -.0646 -.001 
M .435 .5858 .5638 +.0220 -.048 M .738 .7453 .8112 -.06S9 +.002 

f .433 .5977 .5613 + .. 0364 -.028 i .753 .7514 .8150 -.0636 +.009 
.577 .6091 .5588 +.0503 -.014 .778 .7607 .8186 -.0579 .000 

A .871 .6188 .5564 +.0624 +.012 .767 .7731 .8218 -.0487 +.007 
S .797 .6256 .5539 +.0717 . +.042 S .770 .7883 .8239 -.0356 -.001 
0 .734 .6282 .5516 +.0766 +.079 0 .789 .8057 .8260 -.0203 +.002 
N .671 .6251 .5494 +.0757 +.047 N .809 .8245 .8277 -.0032 +.004 
D .568 .6148 .5473 +.0675 +.020 D .828 .8438 .8288 +.0150 -.008 
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TABLE 22-Continued 

Twm MONEY RATES 

Date I 2 3 4 5 Date I 2 3 4 5 --~-------------- ----- ---------
1920 1925 

~ .881 .8626 .8293 +.0333 -.017 ~ .549 .5198 .6018 -.0820 +.010 
.904 .8799 .8298 +.0501 +.006 .552 .5380 .6014 -.0634 +.010 

M .911 .8946 .8297 +.0649 .000 M .590 .5591 .6012 -.0421 +.020 
A .906 .9063 .8293 +.0770 +.004 A .594 .5813 .6013 -.0200 +.009 
M .911 .9142 .8285 +.0857 +.005 M .576 .6026 .6016 t· 001O +.001 

t .902 .9183 .8273 +.0910 +.006 t .609 .6215 .6022 .0193 -.024 
.921 .9184 .8259 +.0925 -.003 .621 .6369 .6031 .0338 -.027 
.940 .9150 .8243 +.0907 +.001 .652 .6481 .6045 +.0436 ;-.014 

S .919 .9084 .8224 +.0860 -.004 S .644 .6555 .6061 +.0494 .000 
0 ,.901 .8993 .8202 +.0791 -.001 0 .677 .6597 .6083 .0514 +.006 
N .889 .8882 .8177 +.0705 +.001 N .690 .6616 .6106 +.0510 lOOI 
D .810 .8758 .8148 +.0610 -.005 D .685 .6623 .6134 +.0489 .013 

1921 1926 

~ .831 .8627 .8112 +.0515 -'.011 J .672 .6623 .6165 +.0458 +.007 
.826 .8494 .8079 +.0415 +.007 F .659 " .6621 .6202 .0419 +.008 

M .823 .8362 .8040 +.0322 +.006 M .662 .6617 .6242 +.0375 .014 
A .815 .8232 .7997 +.0235 +.008 A .619 .6611 .6287 +.0324 +.006 
M .817 .8103 .7950 +.0153 +.006 M .609 .6603 .6336 +.0267 .000 

t .825 .7971 .7903 +.0068 .000 J .638 .6593 .6389 +.0204 -.022 
.796 .7834 .7853 -.0019 -.009 J .661 .6586 .6446 +.0140 -.022 
.184 .7688 .7801 -.0113 -.007 A .675 .6582 .6505 +.0077 -.007 

S .153 .7530 .7746 -.0216 -.006 S .687 .6585 .6566 +.0019 +.004 
0 .733 .7361 .7689 -.0328 -.002 0 .688 .6592 .6632 -.0040 +.010 
N .717 .7184 .7633 -.0449 -.001 N .669 .6602 .6698 -.0096 +.001 
D .707 .7005 .7575 -.0570 +.002 D .662 .6607 .6766 -.0158 +.007 

1922 1927 

~ .681 .6833 .7513 -.0680 -.004 J' .656 .6603 .6833 -.0230 +.002 
.679 .6676 .7453 -.0777 +.009 F .640 .6581 .6903 -.0322 +.005 

M .661 .6545 .7392 -.0847 +.015 M .638 .6542 .6970 -.0429 +.007 
A .633 .6445 .7330 -.0885 +.011 A .637 .6484 .7033 -.0550 +.004 
M .613 .6381 .7266 -.0885 +.007 M .640 .6413 .7097 -.0685 -.001 

J .622 .6353 .7203 -.0850 -.007 f .662 .6338 .7157 -.0821 -.019 
.630 .6360 .7141 -.0781 -.021 .664 .6269 .7216 -.0948 -.017 

A .625 .6397 .7080 -.0683 -.014 A .614 .6218 .7270 -.1053 -,.003 
S .656 .6459 .7018 -.0559 -.006 S .610 .6192 .7320 -.1127 +.010 
0 .681 .6540 .6957 -.0417 -.001 0 .624 .6200 .7364 -.1163 +.013 
N .699 .6633 .6898 -.0265 -.001 N .618 .6245 .7407 -.1160 .000 
D .682 .6734 .6839 -.0105 +.009 D .619 .6327 .7445 -.1115 +.003 

1923 1928 
J .666 .6838 .6781 +.0057 +.003 J .642 .6445 .7476 -.1027 -.004 
F .681 .6939 .6723 +.0216 +.010 F .655 .6595 .7503 -.0903 +.003 
M .702 .7035 .6668 +.0367 +.021 M .660 .6773 .7524 -.0746 +.004 
A .714 .7124 .6614 +.0510 +.012 A .685 .6972 .7542 -.0564 +.003 
M .700 .7202 .6565 +.0637 +.005 M .714 .7189 .7555 -.0361 -.001 

J .707 .7265 .6518 +.0747 -.016 J .775 .7418 .7561 -.0139 -.015 
.738 .7307 .6472 +.0835 -.029 .786 .7654 .7563 +.0095 -.013 

A .737 .7320 .6426 +.0894 -.018 A .804 .7896 .7558 +.0341 -.002 
S .743 .7296 .6381 +.0915 -.005 S .834 .8140 .7548 +.0593 +.015 
0 .723 .7228 .6341 +.0887 .000 0 .835 .8380 .7530 +.0850 +.016 
N .703 .7110 .6304 +.0806 -.001 N .838 .8610 .7507 :\:.1103 .000 
D .683 .6942 .6269 +.0673 +.016 D .812 .8824 .7481 .1341 +.001 

1924 1929 
J .674 .6727 .6236 +.0491 +.007 J .893 .9011 .7447 :\:.1562 -.009 
F .667 .6478 .6206 .0272 t'OIO F .886 .9163 .7407 .1754 ' .000 
M .648 .6206 .6177 +.0029 .023 M .899 .9271 .7359 +.1910 +.002 
A .624 .5929 .6153 -.0224 .012 A ' •. 939 .9326 .7303 +.2021 +.002 
M .596 .5665 .6129 -.0464 +.003 M .944 .9323 .7245 .2076 -.001 

J .542 .5427 .6108 -.0681 -.022 J .921 .9257 -.013 
.485 .5229 .6090 -.0861 -.030 J .906 .9126 -.012 

A .452 .5079 .6073 -.0994 -.017 A .949 .8930 -.001 
S .474 .4985 .6057 -.1072 -.OD3 S .933 .8668 +.018 
0 .456 .4949 .6044 -.1095 +.003 0 .874 .8347 +.018 
N .494 .4975 .6033 -.1058 .000 N .741 .7970 -.001 
D .533 .5060 .6025 -.0965 +.017 D .684 .7548 -.001 
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TABLE 22--Concluded 

TwE MONEY RATES 

Date 1 2 3 4 5 Date 1 2 3 4 5 ----------------- -----------------
1930 1934 

~ .682 .7097 -.010 J .047 -.0519 -.010 
.668 .6637 -.001 F -.040 -.0588 -.001 

M .614 .6184 +.001 M -.057 -.0583 +.001 
A .613 .5757 +.002 A -.057 -.04n +.001 
M .550 .5365 -.001 M -.055 -.001 
J .473 .5005 -.011 J -.045 -.011 
J .455 .4672 -.011 J -.045 -.011 
A .419 .4352 -.001 A -.055 -.001 
S .394 .4032 +.019 S -.075 +.019 
0 .370 .3704 +.019 0 -.075 +.019 
N .339 .3376 -.001 N -.055 -.001 
D .351 .3060 -.001 D -.055 -.001 

1931 1935 
J .332 .2781 -.010 J -.046 -.010 
F .275 .2566 -.001 F -.055 -.001 
M .325 .2440 +.001 M -.057 +.001 
A .325 .2420 +.001 A -.253 +.001 
M .221 .2510 -.001 M -.601 -.001 

J .160 .2708 -.011 J -.591 -.011 
.163 .2997 -.011 J -.591 -.011 

A .177 .3349 -.001 A -.601 -.001 
S .209 .3729 +.019 S -.621 +.019 
0 .485 .4100 +.019 0 -.488 +.019 
N .549 .4407 -.001 N .001 -.001 
D .532 .4606 - 001 D .001 -.001 

1932 1936 
J .561 .4655 -.010 J .010 -.010 
F .560 .4523 -.001 
M .495 .4198 +.001 
A .429 .3696 +.001 
M .202 .3055 -.001 
J .187 .2325 -.011 
J .169 .1575 -.011 
A .141 .0869 -.001 
S .031 .0259 +.019 
0 -.032 -.0225 +.01~ 
N -.300 -.0560 -.001 
D -.300 -.0750 -.001 

1933 
J -.291 -.0817 -.010 
F -.179 -.0782 -.001 
M .467 -.0672 +.001 
A .0~6 -.0520 +.001 
M .018 -.0356 -.001 
J -.021 -.0203 -.011 
J .075 -.0090 -.011 
A .034 -.0038 -.001 
S -.213 -.0051 +.019 
0 -.180 -.0128 +.019 
N -.080 -.0253 -.001 
D .038 -.0398 -.001 
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TABLE 23 

-COMMERCIAL PAPER RATES IN NEW YORK CITY' 

MONTHLY AVERAGES, JANUARY 1857-JANUARY 1936 

Col. 1. 

Col. 2. 

Col. 3. 

Col. 4. 

Logarithms of Data Adjusted for Seasonal Fluctuations. 

Cyclical Curve Qogarithms). 

Col. 5. 

Trend Curve Qogarithms). 

Deviations of Cyclical Curve Qogarithms) 
from Trend Curve Qogarithms). , 

Changing Seasonal Fluctuations Qogarithms). 

For details of the nature of the graduations given in Columns 2 and 
3, and of the seasonal given in Column 5 of this table, see Appendix D. 

1 January 18S7-December 1923 'Choice 60-90 day two name paper'. . 
January 1924-January 1932 "4-6 months prime double and single name paper". 
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TABLE 23 

CoMMERCIAL PAPER RATES 

Date 1 2 3 4 5 Date 1 2 3 4 5 ------------------- --------- ----------
1857 1862 

J .933 .9297 .8917 +.0380 +.013 J .777 .7788 .7833 -.0045 +.022 
F .929 .9529 .8868 +.0661 +.017 F .752 .7696 .7840 -.0144 +.019 
M .979 .9787 .8819 +.0968 -.012 M .803 .7589 .7844 -.0255 -.004 
A .979 1.0040 .8771 +.1269 -.025 A .790 .7469 .7848 -.0379 -.005 
M .932 1.0262 .8724 '+.1538 -.019 M .711 .7342 .7850 -.0508 -.012 

J .927 1.0427 .8677 +.1750 -.030 J .683 .7218 .7855 -.0637 -.030 
.960 1.0511 .8631 . +.1880 -.031 .770 .7108 .7857 -.0749 -.030 

A .997 1.0501 .8589 +.1912 +.003 A .666 .7019 .7859 -.0840 -.013 
8 1.239 1.0392 .8547 +.1845 +.016 S .700 .6956 .7860 -.0904 -.001 
0 1.365 1.0180 .8505 +.1675 +.015 0 .647 .6922 .7863 -.0941 +.006 
N 1.040 .9868 .8467 +.1401 +.021 N .658 .6918 .7868 -.0950 +.014 
D .876 .9467 .8429 +.1038 +.027 D .707 .6942 .7870 -.0928 +.034 

1858 1863 
J .861 .8980 .8396 +.0584 +.014 J .701 .6994 .7873 -.0879 +.023 
F .742 .8444 .8362 +.0082 +.018 F .739 .7067 .7880 -.0813 +.017 
M .752 .7883 .8329 -.0446 -.012 M .724 .7184 .7887 -.0703 .000 
A .737 .7335 .8300 -.0965 -.022 A .724 .. 7253 .7895 -.0642 .000 
M .576 .6833 .8274 -.1441 -.015 M .732 .7354 .7901 -.0547 -.016 

J .661 .6430 .8248 - •. 1818 -.026 J .766 .7444 .7914 -.0470 -.034 
.599 .6137 .8224 -.2087 -.030 J .779 .7526 .7925 -.0399 -.031 

A .607 .5979 .8200 -.2221 .000 A .740 .7598 .7940 -.0342 -.016 
8 .635 .5957 .8180 -.2223 +.012 8 .751 .7664 .7954 -.0290 -.003 
0 .632 .6060 .8160 -.2100 +.011 0 .748 .7729 .7973 -.0244 +.008 
N .658 .6260 .8140 -.1880 +.014 N .800 .7799 .7992 -.0193 +.020 
D .636 .6527 .8123 -.1596 +.029 D .798 .7880 .8011 -.0131 +.035 

1859 1864 
J .648 .6825 .8106 -.1281 +.016 J .839 .7975 .8031 -.0056 +.024 
F .721 .7133 .8090 -.0957 +.020 F .800 .8087 .8053 +.0034 +.013 
M .724 .7425 .8074 -.0649 -.010 M .745 .8211 .8076 +.0135 +.003 
A .741 .7690 .8059 -.0369 -.019 A .821· .8346 .8099 +.0247 +.005 
M .823 .7920 .8045 -.0125 -.012 M .861 .8484 .8123 +.0361 -.022 

J .864 .8106 .8030 +.0076 -.025 J .872 .8621 .8146 +.0475 -.039 
.850 .8240 .8016 +.0224 -.029 .847 .8750 .8170 +.0580 -.034 

A .850 .8317 .8001 +.0316 -.003 A .905 .8867 .8194 +.0673 -.019 
·8 .808 .8337 .7986 +.0351 +.008 8 .958 .8967 .8219 +.0748 -.004 
0 .821 .8301 .7972 +.0329 +.009 0 .953 .9046 .8239 +.0807 +.011 
N .782 .8225 .7957 +.0268 +.010 N .889 .9102 .8262 +.0840 +.030 
D .800 .8128 .7941 +.0187 +.030 D .855 .9134 .8285 +.0849 +.038 

.1860 1865 
J .884 .8032 .7925 +.0107 +.019 J .879 .9139 .8307 +.0832 +.024 
F .831 .7959 .7909 +.0050 +.020 F .920 .9124 .8327 +.0797 +.009 
M .780 .7925 .7895 +.0030 -.009 M .948 .9092 .8345 +.0747 +.006 
A .763 .7940 .7881 +.0059 -.015 A .921 .9049 .8363 +.0686 +.008 
M .773 .8003 .7868 +.0135 -.010 M .884 .9002 .8381 +.0621 -.027 

i .766 .8106 .7854 +.0252 -.026 J .871 .8954 .8397 +.0557 -.045 
.760 .8238 .7842 +.0396 -.028 J .899 .8908 .8412 +.0496 -.036 
.791 .8384 .7832 +.0552 -.006 A .909 .8862 .8426 +.0436 -.023 

8 .841 .8526 .7822 +.0704 +.004 8 .855 .8812 .8440 +.0372 -.004 
0 .826 .8654 .7813 +.0841 +.007 0 .866 ;8752 .8452 +.0300 +.015 
N 1.037 .8757 .7807 +.0950 +.009 N .863 .8677 .8464 +.0213 +.040 
D 1.080 .8827 .7801 +.1026 +.031 D .851 .8586 .8476 +.0110 +.041 

1861 1866 
.8479 l.- .882 .8857 .7797 +.1060 +.021 ~ .843 .8487 -.0008 +.024 

.842 .8848 .7794 +.1054 +.021 .858 .8361 .8497 -.0136 +.004 
M .791 .8796 .7792 +.1004 -.006 M .856 .8237 .8507 -.0270 +.0')9 
A .803 .8707 .7792 +.0915 -.011 A .814 .8119 .8517 -.0398 +.012 
M .918 .8593 .7795 +.0798 -.010 M .815 .8013 .8527 -.0514 -.033 

J .840 .8464 .7797 +.0667 -.027 i .797 .7925 .8538 -.0613 -.052 
.769 .8332 .7800 +.0532 -.029 .809 .7863 .8548 -.0685 -.039 

A .822 .8210 .7804 +.0406 -.009 .795 .7830 .8557 -.0727 -.025 
S .798 .8105 .7810 +.0295 +.001 S .723 .7826 .8568 -.0742 -.003 
0 .827 .8016 .7817 +.0199 +.006 0 .717 .7854 .8578 -.0724 +.019 
N .789 .7939 .7824 +.0115 +.010 N .776 .7913 .8589 -.0676 +.049 
D .813 .7867 .7830 +.0037 +.032 D .793 .7997 .8600 -.0603 +.045 
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TABLE 23-Continued 

COMMERCIAL PAPER RATES 

Date 1 2 3 4 5 Date 1 2 3 4 5 ----------------- -------- -------
1867 1872 

+.020 J .846 .8103 .8611 -.0508 +.023 J .899 .8880 .9080 -.0200 
F .851 .8224 .8622 -.0398 -.002 F .900 .8982 .9080. -.0098 -.021 
M .847 .8351 .8632 -.0281 +.010 M .930 .. 9077 .9079 -.0002 +.007 
A .842 .8473 .8642 -.0169 +.014 A .923 .9163 .9076 +.0087 +.016 
M .863 .8581 .8652 -.0071 -.039 M .916 .9236 .9071 +.0165 -.059 

J .925 .8668 .8662 +.0006 -.057 J .854 .9295 .9067 +.0228 -.076 
.858 .8725 .8672 +.0053 -.042 J .879 .9340 .9059 +.0281 -.069 

A .841 .R752 .8682 +.0070 -.028 A .916 .9375 .9050 +.0325 -.037 
S .853 .8751 .8692 +.0059 -.001 S .978 .9407 .9041 +.0366 +.022 
0 .899 .8724 .8700 .+.0024 +.025 0 .972 .9447 .9029 +.0418 +.061 
N .875 .8680 .8709 -.0029 +.057 N .993 .9503 .9016 +.0487 +.072 
D .851 .8627 .8718 -.0091 +.049 D .964 .9578 .9001 +.0577 +.071 

1868 1873 

~ .827 .8572 .8729 -.0157 +.022 J .948 .9671 .8987 +.0684 +.020 
.821 .8519 .8738 -.0219 -.008 F .995 .. 9776 .8968 +.0808 -.023 

M .874 .8475 .8747 -.0272 +.011 M 1.000 .9880 .8949 +.0931 +.005 
A .887 .8443 .8756 -.0313 +.016 A 1.043 .9966 .8929 +.1037 +.014 
M .866 .8424 .8765 -.0341 -.045 M .970 1.0022 .8905 +.1117 -.060 

J .819 .8421 .8774 -.0353 -.062 J .911 1.0041 .8879 +'.1162 -.077 
.859 .8439 .8783 -.0344 -.046 J .883 1.0016 .8851 +.1165 . -.074 

A .851 .8480 :8791 -.0311 -.030 A .886 .9948 .8821 +.1127 -.037 
S .827 .8548 .8800 -.0252 +.002 S 1.128 .9844 .8788 +.1056 +.027 
0 .840 .8649 .8807 -.0158 +.032 0 1.152 .9707 .8752 +.0955 +.065 
N .937 .8784 .8815 -.0031 +.063 N 1.091 .9541 .8715 +.0826 +.070 
D .862 .8950 .8823 +.0127 +.054 0 .920 .9349 .8674 +.0675 +.072 

1869 1874 
J .899 .9143 .8831 +.0312 +.021 J .852 .9131 .8632 +.0499 +.020 
F .898 .9351 .8840 +.0511 -.012 F .801 .8888 .8588 +.0300 -.023 
M .962 .9561 .8846 +.0715 +.011 M .784 .8626 .8541 +.0085 +.004 
A .978 .9756 .8853 +.0903 +.017 A .783 .8355 .8492 -.0137 +.013 
M .943 .9920 .8859 +.1061 -.050 M .812 .8090 .8439 -.0349 -.059 

! 1.052 1.0039 .8864 +.1175 -.067 J .823 .7845 .8387 -.0542 -.078 
1.062 1.0100 .8870 +.1230 -.051 J .828 .7637 .83.31 -.0694 -.079 
1.012 1.0099 .8876 +.1223 -.032 A .772 .7473 .8276 -.0803 -.036 

S 1.033 1.0037 .8881 +.1156 +.006 S .765 .7355 .8216 -.0861 +.031 
0 .977 .9917 '.8887 +.1030 +.039 0 .697 .7277 .8159 -.0882 +.067 
N 1.009 .9750 .8892 +.0858 +.068 N .682 .7231 .8100 -.0869 +.068 
D .947 .9551 .8898 +.0653 +.060 0 .707 .7206 .8038 -.0832 +.071 

1870 1875 

f- .934 .9339 .8903 +.0436 +.020 J .699 .7192 .7973 -.0781 +.021 
.884 .9127 .8909 +.0218 -.016 F .738 .7186 .7909 -.0723 -.023 

M .865 .8932 .8915 +.0017 +.010 M .767 .7188 .7845 -.0657 +.004 
A .840 .8764 .8921 -.0151 +.017 A .724 .7202 .7782 -.0580 +.012 
M .859 .8628 .8928 -.0300 -.054 M .717 .7232 .7724 ' -.0492 -.058 

! .808 .8524 .8935 -.0411 -.071 J .735 .7278 .7661 -.0383 -.077 
.863 .8446 .8943 -.0497 -.058 J .716 .7337 .7602 -.0265 -.082 
.890 .8387 .8952 -.0565 -.034 A .728 .7399 .7543 -.0144 -.034 

S .848 .8335 .8962 -.0627 +.012 S .737 .7455 .7483 -.0028 '+.033 
0 .814 .8284 .8972 -.0688 +.048 0 .731 .7493 .7426 +.0067 +.069 
N .789 .8230 .8982 -.0752 +.071 N .741 .7509 .7370 +.0139 +.065 
0 .877 .8173 .8992 -.0819 +.065 0 .751 .7499 .7317 +.0182 +.069 

1871 1876 

f- .839 .8118 .9002 -.0884 +.020 J .789 .7467 .7266 +.0201 +.021 
.840 .8074 .9012 -.0938 -.019 F .749 .7417 .7217 +.0200 -.022 

M .788 .8050 .9021 -.0971 +.008 M .727 .7351 .7170 +.0181 +.005 
A .815 .8051 .9030 -.0979 +.016 A .730 .7271 .7128 +.0143 +.010 
M .798 .8079 .9039 -.0960 -.058 M .759 .7179 .7087 +.0092 -.056 

J ' .778 .8136 .9047 -.0911 -.074 J .753 .7077 .7051 +.0026 -.076 
.754 .8216 .9054 -.0838 -.064 J .667 .6967 .7018 -.0051 -.086 

A .778 .8314 .9060 -.0746 -.036 A .587 .6856 .6987 -.0131 -.031 
S .806 .8425 .9068 -.0643 +.017 S .642 .6753 .6959 -.0206 +.035 
0 .946 .8541 .9071 -.0530 +.055 0 .685 .6668 .6935 -.0267 +.069 
N .897 .8657 .9075 -.0·U8 +.072 N .674 .6610 .6916 -.0306 +.062 
D .929 .8771 .9078 -.0307 +.069 D .704 .6588 .6899 -.0311 +.065 
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TABLE 23-Continued 

CoMMERCIAL PAPER RATES 

f 

Date 1 2 3 , 5 Date 1 2 3 , 5 ----------------- -----------------
1877 1882 

J .725 .660' .6884 -.0280 +.019 J .733 .7331 .7390 -.0059 +.007 
F .67' .6656 .68H -.0218 -.021 F .758 .7393 .7399 -.0006 -.020 
M .641 .6738 .6866 -.0128 +.006 M .747 .7«5 .1407 +.0038 +.OM 
A .632 .6842 .6860 -.0018 +.009 A .709 .7482 .7410 +.0072 -.005 
M .655 .6957 .6855 +.0102 -.053 M .730 .7505 .7411 +.009' -.0« 
J .682 .7073 .6853 +.0220 -.073 J .768 .7516 .7410 +.0106 -.059 
J .704 .718.1 .6852 +.03.>1 -.087 J .732 .7521 .7405 +.0116 -.067 
A .779 .7278 .6854 +.0424 -.028 A .756 .7528 .7398 +.0130 -.OM 
S .769 .7353 .6857 +.0496 +.036 S .790 .7543 .7.190 +.0153 +.039 
0 .791 .740' .6859 +.0545 +.069 0 .769 .7569 .7377 +.0192 +.056 
N .732 .7425 .686.1 +.0562 +.060 N .764 .7607 .7363 +.0244 +.049 
D .689 .7410 .6867 +.0543 +.061 D .725 .7648 .7346 +.0302 +.0« 

1878 1883 

I .750 .7359 .6873 +.0486 +.017 J .734 .7683 .7327 +.0356 +.006 
.745 .7272 .6877 +.0395 -.020 F .735 .7703 .7307 +.0396 -.022 

M .701 .7152 .6882 +.0270 +.008 M .803 .7699 .7285 +.0414 +.002 
A .722 .7008 .6886 +.0122 +.008 A .773 .7668 .7263 +.0405 -.009 
M .707 .6854 .6889 -.0035 -.051 M .772 .7610 .7238 +.0372 -.0« 

f .652 .6702 .6892 -.01~0 -.071 f .796 .7533 .7215 +.0318 -.056 
.641 .6566 .6806 -.0330 -.085 .738 .7447 .7190 +.0257 -.059 

A .604 .6460 .6899 -.0439 -.023 A .749 .7360 .7163 +.0197 .000 
S .628 .6391 .6900 -.0509 +.037 S .738 .7283 .7138 +.0145 +.040 
0 .669 .6360 .6904 -.0544 +.067 0 .725 .7224 .7113 +.0111 +.053 
N .651 .6369 .6907 -.0538 +.058 N .708 .7185 .7089 +.0096 +.047 
D .648 .6413 .6910 -.0497 +.056 D .697 .7167 .7066 +.0101 +.0« 

1879 1884 
J .622 .6483 .6912 -.0429 +.014 J .685 .7168 .7042 +.0126 +.OM 
F .600 .6572 .6918 -.0346 -.019 F .701 .7185 .7020 +.0165 -.OH 
M .697 .6674 .6923 -.0249 +.007 l\[ .666 .7212 .6998 +.0214 -.001 
A .732 .6782 .6929 -.0147 ~:~; A .686 .7245 .6978 +.0267 -.012 
M .696 .6890 .6934 -.0044 l\[ .747 .7277 .6958 +.0319 -.043 
J .696 .6997 .694.1 +.0054 -.068 J .813 .7301 .6938 +.0363 -.053 
J .673 .7096 .6952 +.0144 -.082 J .817 .7309 .6921 +.0388 -.052 
A .763 .7184 .6961 +.0223 -.018 A .736 .7292 .6904 +.0388 +.OM 
S .724 .1259 .6971 +.0288 +.038 S .700 .7243 .6888 +.0355 +.040 
0 .710 .7316 .6982 +.0334 +.064 0 .689 .7157 .6871 +.0286 +.051 
N .741 .7353 .6<)94 +.0359 +.056 N .670 .7034 .6856 +.0178 +.045 
D .723 .7370 .7006 +.0364 +.052 D .656 .6879 .6842 +.0037 +.044 

1880 1885 
J .720 .7369 .7019 +.0350 +.011 J .669 .6702 .6829 -.0127 +.002 
F .744 .7355 .7031 +.0324 -.019 F .680 .6515 .6816 -.0301 -.027 
M .733 .7330 .7045 +.0285 +.007 M .653 .6333 .6804 -.0471 -.003 
A .739 .7300 .7059 +.0241 +.001 A .615 .6169 .6794 -.0625 -.016 
M .762 .7268 .7073 +.0195 -.047 M .609 .6029 .6784 -.0755 -.043 
J .723 .7235 .7088 +.0147 -.065 J .601 .5920 .6774 -.0854 -.051 
J .725 .7200 .7103 +.0097 -.078 J .589 .5841 .6765 -.0924 -.045 
A .714 .7162 .7118 +.0044 -.012 A .560 .5792 .6758 -.0966 +.006 
S .682 .7119 .7133 -.0014 +.038 S .533 .5771 .6753 -.0~82 +.042 
0 .648 .7071 .7149 -.0078 +.061 0 .553 .5778 .6747 -.0969 +.049 
N .683 .7022 .7165 -.0143 +.053 N .604 .5812 .6742 -.0930 +.043 
D .729 .6978 .7180 -.0202 +.049 D .610 .5874 .6740 -.0866 +.043 

1881 1886 

I .711 .6943 .7198 -.0255 +.009 J .633 .596~ .6739 -.0776 +.001 
.750 .6921 .7213 -.0292 -.019 F .621 .6077 .6738 -.0661 -.030 

M .738 .6916 .7231 -.0315 +.006 l\[ .593 .6206 .6739 -.0533 -.005 
A .717 .6925 .7248 -.0323 -.002 A .647 .6345 .6741 -.0396 -.019 
M .655 .6946 .7268 -.0322 -.046 l\[ .651 .6484 .6744 -.0260 -.042 

i .606 .6975 .7284 -.0309 -.062 J .633 .6618 .6748 -.0130 -.048 
.675 .7009 .7300 -.0291 -.073 J .635 .6743 .6755 -.0012 -.039 
.703 .7048 .7318 -.0270 -.008 A .706 .6861 .6761 +.0100 +.009 

S .716 .7092 .7337 -.0245 +.039 S .721 .6973 .6768 +.0205 +.0« 
0 .738 .7143 .7351 -.0208 +.058 0 .734 .7083 .6777 +.0306 +.048 
N .748 .7201 .7365 -.0164 +.051 N .732 .7192 .6787 +.0405 +.040 
D .750 .7265 .7378 -.0113 +.046 D .734 .7299 .6798 +.0501 +.043 



SHORT TERM INTEREST RATES A241 

TABLE 23.......(Jontinued 

COMMERCIAL PAPER :R.ATES 

Date 1 2 J 4 5 Date 1 2 J I 5 --------- -----------------
1887 1892 

~ .740 .7400 .6808 +.0592 .000 J .623 .6231 .7062 -.0831 -.004 
.714 .7492 .6822 +.0670 -.032 F .604 .6020 .70.18 -.1018 -.037 

M .735 .7571 .6835 +.0736 -.007 M .600 .5836 .7009 -.1173 .000 
A .752 .7634 .6849 +.0785 -.021 A .559 .5688 .6980 -.1292 -.019 
M .759 .7680 .6863 +.0817 -.042 M .538 .5591 .6942 -.1351 -.038 

1 .756 .7711 .6881 +.0830 -.046 J .514 .5559 .6913 -.1354 -.044 
.826 .7726 .6897 +.0829 -.034 i .560 .5609 .6878 -.1269 -.020 

A .792 .7725 .6916 +.0809 +.011 .580 .5752 .6841 -.1089 +.018 
S .795 .7708 .6934 +.0774 +.046 S .616 .5996 .6800 -.0804 +.057 
0 .758 .7672 .6954 +.0718 +.048 0 .667 .6331 .6765 -.0434 +.046 
N .722 .7614 .6974 +.0640 +.038 N .693 .6744 .6729 +.0015 +.018 
D .737 .7535 .6995 +.0540 +.041 D .726 .7203 •• 6693 +.0510 +.044 

1888 1893 

~ .749 .7438 .7016 +.0422 -.001 J .712 .7669 .6655 +.1014 -.004 
.720 .7326 .7036 +.0290 -.034 F .732 .8100 .6621 +.1479 -.036 

M .725 .7206 .7056 +.0150 -.007 M .829 .8458 .6587 +.1871 +.004 
A .755 .7085 .7076 +.0009 -.023 A .775 .8710 .6552 +.2158 -.015 
M .725 .6970 .7096 -.0126 -.042 M .861 .8839 .6519 +.2320 -.036 

i .673 .6862 .7113 -.0251 -.045 J .974 .8839 .6487 +.2352 -.046 
.640 .6764 .7127 -.0363 -.029 J 1.056 .8712 .6456 +.2256 -.019 
.626 .6676 .7141 -.0465 +.013 A 1.007 .8471 .6426 +.2045 +.019 

S .675 .6599 .7153 -.0554 +.048 S .860 .8131 .6396 +.1735 +.058 
0 .658 .6533 .7161 -.0628 +.047 0 .726 .7711 .6367 +.1344 +.046 
N .643 .6481 .7167 -.0686 +.034 N .626 .7229 .6339 +.0890 +.015 
D .658 .6446 .7172 -.0726 +.038 D .555 .6709 .6314 +.0395 +.008 

1889 1894 
.6289 J .669 .6432 .7174 -.0742 -.002 J .547 .6184 . -.0105 -.005 

F .663 .6442 .7173 -.0731 -.035 F .554 .5683 .6265 -.0582 -.035 
M .660 .6477 .7171 -.0694 -.007 M .474 5241 .6244 -.1003 +.007 
A .655 .6535 .7166 -.0631 -.023 A .503 .4888 .6224 -.1336 -.012 
M .627 .6611 .7159 -.0548 -.042 M .501 .4643 .6205 -.1562 -.034 

1 .633 .6701 .7152 -.0451 -.044 J .511 .4507 .6188 -.1681 -.047 
.670 .6798 .7145 -.0347 -.026 J .495 .4471. .6174 -.1703 -.018 

A .699 .6896 .7136 -.0240 +.015 A .469 .4509 .6160 -.1651 +.018 
S .672 .6992 .7129 -.0137 +.051 S .458 .4589 .6149 -.1560 +.058 
0 .731 .7079 .7121 -.0042 +.047 0 .395 .4682 .6138 -.1456 +.046 
N .747 .7162 .7114 +.0048 +.031 N .433 .4768 .6129 -.1361 +.013 
D .750 .7236 .7109 +.0127 +.035 D .456 .4837 .6122 -.1285 +.003 

1890 1895 
J .730 .7301 .7107 +.0194 -.002 J .496 .4893 .6115 -.1222 -.005 
F .739 .7353 .7104 +.0249 -.037 F .594 .4949 .6109 -.1160 -.035 
M .747 .7394 .7103 +.0291 -.007 M .582 .5018 .6103 -.1085 +.010 
A .731 .7419 .7105 +.0314 -.023 A .608 .5107 .6097 -.0990 -.009 
M .745 .7433 .7110 +.0323 -.041 M .473 .5219 .6091 -.0872 -.031 

1 .743 .7440 .7116 +.0324 -.044 J .467 .5354 .6087 -.0733 -.049 
.726 .7445 .7123 +.0322 -.023 J .486 .5506 .6081 -.0575 -.018 

A .731 .7455 .7129 +.0326 +.016 A .522 .5673 .6074 -.0401 +.018 
S .707 .7472 .7136 +.0336 +.053 S .547 .5861 .6065 -.0204 +.058 
0 .725 .7500 .7144 +.0356 +.046 0 .633 .6075 .6056 +.0019 +.046 
N .802 .7539 .7152 +.0387 +.027 N .604 .6316 .6047 +.0269 +.012 
D .836 .7585 .7159 +.0426 +.029 D .675 .6587 .6037 +.0550 +.002 

1891 1896 
J .769 .7632 .7166 +.0466 -.003 J .784 .6878 .6028 +.0850 -.006 
F .736 .7672 .7171 +.0501 -.037 F .799 .7167 .6016 +.1151 -.035 
M .724 .7696 .7173 +.0523 -.004 M .707 .7428 .6006 +.1422 +.011 
A .727 .7693 .7175 +.0518 -.021 A .729 .7635 .5996 +.1639 -.007 
M .771 .7658 .7175 +.0483 -.040 M .685 .7761 .5987 t· 1774 -.029 

i .784 .7585 .7172 +.0413 -.044 i .679 .7793 .5978 .1815 -.051 
.769 .7471 .7166 +.0305 -.021 .722 .7733 .5971 +.1762 -.019 
.743 .7318 .7157 +.0161 +.017 .876 .7591 .5965 +.1626 +.017 

S .706 .7132 .7143 -.0011 +.056 S .862 .7384 .5959 t· 1425 +.057 
0 .701 .6919 .7128 -.0209 +.046 0 .876 .7135 .5957 .1178 +.046 
N .681 .6691 .7109 -.0418 +.023 N .715 .6862 .5956 +.0906 +.013 
D .662 .6458 .7087 -.0629 +.022 D .569 .6575 .5956 +.0619 +.003 



A242 APPENDIX 

TABLE 23---Continued' 

COMMERCIAL PAPER RATES 

Date 1 2 3 4 5 Date 1 2 3 4 5 --------------_. ---- ------------------1897 1902 
J .526 .6284 .5957 +.0327 -.006 J .657 .6526 .6742 -.0216 -.004 
F .513 .5999 .5960 +.0039 -.036 F .637 .6573 .6752 -.0179 -.035 
M .510 .5732 .5965 -.0233 +.012 M .632 .6625 .6760 -.0135 +.005 
A .554 .5498 .5972 -.0474 -.006 A .666 .6682 .6767 -.0085 -.015 
M .575 .5318 .5982 -.0664 -.027 M .687 .6747 .6771 -.0024 -.031 
J .548 .5207 .599Q -.0783 -.054 J .704 .6817 .6775 +.0042 -.057 
J .551 .5176 .5998 -.0822 -.020 J .692 .6891 .6776 +.0115 -.027 
A .555 .5225 .6006 -.0781 +.016 A .683 .6967 .6775 +.0192 +.002 
S .557 .5342 .6018 -.0676 +.056 S .709 .7042 .6773 +.0269 +.040 
0 .576 .5502 .6022 -.0520 +.046 0 .728 .7114 '.6771 +.0343 +.046 
N .514 .5677 .6028 -.0351 +.015 N .724 .7181 .6767 +.0414 +.036 
D .529 .5841 .{>034 -.0193 +.005 D .735 .7243 .6763 +.0480 +.044 

1898 1903 
J .518 .5969 .6039 -.0070 -.006 J .712 .7300 .6756 +.0544 -.003 
F .531 .6047 .6039 +.0008 -.037 F .719 .7353 .6752 +.0601 -.034 
M .655 .6075 .6037 +.0038 +.012 M .747 .7401 .6745 +.0656 +.002 
A .766 .6055 .6035 +.0020 -.006 A .736 .7444 .6737 +.0707 -.018 
M .692 .5996 .6031 -.0035 -.025 M .711 .7477 .6731 +.0746 -.034 
J .566 .5906 .6024 -.0118 -.055 J .762 .7498 .6726 +.0772 -:.056 

I .584 .5793 .6016 -.0223 -.021 J .764 .7501 .6720 +.0781 -.028 
.548 .5660 .6007 -.0347 +.013 A .774 .7483 .6716 +.0767 .000 

S .561 .5518 .5995 -.0477 +.053 S .740 .7438 .6713 +.0725 +.038 
0 .487 .5377 .5985 -.0608 +.046 0 .720 .7364 .6712 +.0652 +.046 
N .502 .5253 .5974 -.0721 +.018 N .736 .7262 .6713 +.0549 +.040 
D .469 .5164 .5963 -.0799 +.012 D .720 .7131 .6714 +.0417 +.048 

1899 1904 
J .468 .5130 .5953 -.0823 -.006 J .690 .6978 .6719 +.0259 -.002 
F .521 .5163 .5946 -.0783 -.037 F .710 .6811 .6724 +.0087 -.031 
M .576 .5268 .5940 -.0672 +.011 M .670 .6636 .6732 -.00~6 .000 
A .574 .5439 .5936 -.0497 -.007 A .629 .6464 .6741 -.0277 -.020 
M .581 .5662 .5932 -.0270 -.025 M .629 .6304 .6754 -.0450 -.036 
J • 577 .5911 .5935 -.0024 -.057 i .612 .6163 .6765 -.0602 . -.054 
J .585 .6161 .5939 +.0222 -.022 .577 .6046 .6780 -.0734 -.029 
A .627 .6389 .5945 +.0444 +.011 A .590 .5957 .6797 -.0840 -.001 
S .644 .6575 .5955 +.0620 +.050 S .598 .5897 .6815 -.on8 +.036 
0 .669 .6709 .5966 +.0743 +.046 0 .597 .5864 .6833 -.0969 +.046 
N .712 .6792 .5984 +.0808 +.022 N .574 .5857 .6852 -.0995 +.042 
D .750 .6826 .6005 +.0821 +.019 D .581 .5872 .6871 -.0999 +.050 

1900 1905 
J .699 .6818 .6030 +.0788 -.006 J .600 .5906 .6891 -.0985 -.001 
F .680 .6776 .6057 +.0719 -.037 F .612 .5954 .6911 -.0957 -.029 
M .679 .6708 .6086 +.0622 +.009 M .596 .6017 .6930 -.0913 -.002 
A .636 .6620 .6117 +.0503 -.008 A .621 .6090 .6949 -.0859 -.022 
M .594 .6519 .6152 +.0367 -.C26 M .639 .6174 .6969 -.0795 -.039 

i .623 .6413 .6186 +.0227 -.057 J .627 .6267 .6987 -.0720 -.053 
.629 .6310 .6222 +.0088 -.024 J .644 .6370 .7004 -.0634 -.029 
.614 .6218 .6260 -.0042 +.008 A .625 .6483 .7020 -.0537 -.002 

S .591 .6145 '.6302 -.0157 +.046 S .639 .6604 .7036 -.0432 +.035 
0 .657 .6098 .6341 -.0243 +.046 0 .649 .6732 .7050 -.0318 +.046 
N .616 .6078 .6379 -.0301 +.027 N .703 .6865 .7063 -.0198 +.044 
D .648 .6083 .6417 -.0334 +.029 D .713 .6997 .7077 -.0080 +.051 

1901 1906 .. 
~ .610 .6108 .6454 -.0346 -.005 J .703 .7127 .7085 +.0042 .000 

.603 .6146 .6489 -.0343 -.036 F .729 .7249 .7097 +.0152 -.027 
M .567 .6188 .6522 -.0334 +.007 M .727 .7361 .7104 +.0257 -.004 
A .610 .6230 .. 6554 -.0324 -.011 A .759 .7459 .7111 +.0348 -.023 
M .628 .6268 .6584 -.0316 -.029 M .766 .7542 .7115 +.0427 -.040 

J .652 .6300 .6611 -.O.lll -.057 i .771 .7608 .7123 +.0485 -.051 

J' .659 .6329 .6636 -.0307 -.026 .766 .7657 .7128 +.0529 -.029 
A .649 .6357 .6660 -.0303 +.005 A .776 .7690 .7130 +.0560 -.001 
S .652 .6384 .6681 -.0297 +.042 S .783 .7708 .7131 +.0577 +.034 
0 .621 .6415 .6698 -.0283 +.046 0 .753 .7717 .7136 +.0581 +.046 
N .642 .6449 .6715 -.0266 +.032 N .751 .7722 .7137 +.0585 +.045 
D .657 .6485 .6729 -.0244 +.037 D .745 .7729 .7138 +.0591 +.051 



SHORT TERM iNTEREST R.A.TES . . . A243 

TABLE 23-Continued 

Date 1 2 3 4 5 Date I 2 3 4 5 -- ------------.-----
1907 1912 

-.0628 J .790 .7746 .7139 +.0607 -.001 J .6~7 .6112 ,6740 -.016 
F .800 .7779 .7140 +.0639 -.026 F .599 .6193 .6768 -.0575 -.025 
M .797 .7828 .7140 +.0688 - .. 006 M .637 .6281 .6794 -.0513 -.015 
A .798 .7893 .7139 +.0754 -.024 A .640 .6375 .6816 -.0441 -.023 
M .778 .7968 .7136 +.0832 -.040 M .648 .6475 .6840 -.0365 -.026 
J .785 .8042 .7130 .+.0912 -.049 J .626 .6582 .6855 -.0273 -.024 
:J .788 .8102 .7126 +.0976 -.028 J .664 .6696 .6868 -.0172 -.009 
A .795 .8139 .7120 +.1019 +.001 A .682 .6817 .6879 -.0062 +.017 
S .800 .8138 .7111 +.1027 +.033 S .717 .6945 .6887 +.0058 +.028 
0 .805 .8092 .7100 +.0992 +.046 0 .739 .70770 .6889 +.0188 +.034 
N .816 .7998 .7086 +.0912 +.044 N .734 .7213 .6887 +.0326 +.023 
D .844 .7855 .7070 +.0785 +.050 D .749 .7346 .6881 +.0465 +.029 

1908 1913 
J .813 .7666 .7052 +.0614 -.002 J .701 .7471 .6871 +.0600 -.019 
F .729 .7441 .7032 +.0409 -.025 F .714 .7581 .6857 +.0724 -.024 
M .762 .7188 .7008 +.0180 -.008 M .775 .7664 .6839 +.0825 -.015 
A .674 .6917 .6982 -.0065 -.025 A .763 .7711 .6820 +.0891 -.021 
M .634 .6640 .6951 -.0311 -.039 M .749 .7714 .6798 +.0916 -.021 
J .608 .6371 .6919 -.0548 -.047 J .786 .7667 .6773 +.0894 -.017 
J .600 .6119 .6886 -.0767 -.026 J .786 .7571 .6746 +.0825 -.005 
A .552 .5895 .6850 -.0955 +.004 A .760 .7435 .6717 +.0718 +.018 
S .561 .5711 .6812 -.1101 +.033 S .738 .7273 .6684 +.0589 +.026 
0 .563 .5510 .6775 -.1205 +.046 0 .723 .7100 .6652 +.0448 +.030 
N .563 .5477 .6737 -.1260 +.042 N .728 .6935 .6618 +.0317 +.017 
D .538 .5431 .6697 -.1266 +.047 D .732 .6795 .6582 +.0213 +.023 

1909 1914 
J .575 .5427 .6654 -.1227 -.004 J .677 .6689 .6548 +.0141 -.021 
F .573 .5457 .6617 -.1160 -.025 F .607 .6622 .6509 +.0113 -.022 
M .554 .5514 .6579 -.1065 -.010 M .599 .6594 .6475 +.0119 -.015 
A .570 .5588 .6543 -.0955 -.026 A .591 .6599 .6440 +.0159 -.018 
M .574 .5675 .6503 -.0828 -.037 M .605 .6631 .6405 +.0226 -.016 
J .555 .5770 .6472 -.0702 -.043 J .596 .6679 .6371 +.0308 -.009 
J .551 .5873 .6441 -.0568 -.022 J .648 .6734 .6337 +.0397 -.001 
A .599 .5989 .6412 -.0423 +.007 A .783 .6784 .6302 +.0482 +.019 
S .589 .6117 .6382 -.0265 +.032 S .805 .6817 .6267 +.0550 +.021 
0 .657 .6261 .6359 -.0098 +.045 0 .786 .6822 .6235 +.0587 +.023 
N .664 .6419 .6339 +.0080 +.039 N .729 .6786 .6203 +.0583 +.011 
D .665 .6586 .6321 +.0265 +.043 D .621 .6698 .6171 +.0527 +.018 

1910 1915 
J .685 .6752 .6306 +.0446 -.008 J .607 .6556 .6140 +.0416 -.022 
F .673 .6906 .6294 +.0612 -.026 F .593 .6362 .6110 +.0252 -.019 
M .665 .7038 .6286 +.0752 -.012 M .543 .6126 .6083 +.0043 -.014 
A .702 .7135 .6282 +.0853 -.025 A .577 .5868 .6057 -.0189 -.014 
M .711 .7191 .6280 +.0111 -.034 M .582 .5611 .6031 -.0420 -.011 
J .730 .7202 .6283 +.0919 -.038 J .565 .5377 .6008 -.0631 -.003 
J .749 .7173 .6287 +.0886 -.018 J .510 .5187 .5986 -.0799 +.002 
A .724 .7105 .6295 +.0810 +.011 A .531 .5050 .5967 -.0917 +.018 
S .711 .7006 .6303 +.0703 !f.. 032 S .498 .4969 .5949 -.0980 +.018 
0 .703 .6885 .6317 +.0568 +.042 0 .490 .4935 .5935 -.1000 +.018 
N .706 .6750 .6335 +.0415 +.034 N .470 .4939 .5921 -.0982 +.006 
D .629 .6605 .6353 +.0252 +.039 D .478 .4965 .5911 -.0946 +.012 

1911 1916 
J .612 .6460 .6372 +.0088 -.011 J .516 .5001 .5904 -.0903 -.022 
F .635 .6321 .6396 -.0075 -.026 F .510 .5038 .5898 -.0860 -.016 
M .605 .6193 .6421 -.0228 -.014 M .505 .5078 .5897 -.0819 -.011 
A .506 .6081 .6448 -.0367 -.024 A .504 .5120 .5900 -.0780 -.010 
M .589 .5992 .6480 -.0488 -.030 M .500 .5168 .5909 -.0741 -.006 
J .598 .5927 .6510 -.0583 -.032 J .557 .5227 .5918 -.0691 +.002 
J .590 .5889 ·.6542 -.0653 -.013 J .596 .5299 .5933 -.0634 +.003 
A .608 .5878 .6577 -.0699 +.014 A .557 .5383 .5953 -.0570 +.014 
S .626 .5891 .6611 -.0720 +.030 S .516 .5478 .5973 -.0495 +.013 
0 .600 .5924 .6646 -.0722 +.039 0 .517 .5582 .6002 -.0420 +.012 
N .566 .5974 .6678 -.0704 +.029 N .541 .5692 .6034 -.0342 +.002 
D .631 .6038 .6710 -.0672 +.034 D .584 .5807 .6068 -.0261 +.008 

'. 
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TABLE 23-C0ntinued 

Co:lllLERCIAL PAPER RATES 

Date 1 2 3 4 5 Date 1 2 3 4 5 

1917 1922 
J .556 .5930 .61OS -.0175 -.016 J .694 

j~ 
.7483 -.0617 -.003 

F .624 .6061 .6151 -.0090 -.012 F .690 .7432 -.0744 -.002 
M .623 .6102 .6197 +.0005 -.008 M .682 .7383 -.0849 -.002 
A .638 .6351 .6246 +.0105 -.007 A .661 .7329 -.0920 -.002 
M .688 .6508 .63OS +.0203 -.004 M .632 .7273 -.0956 -.001 

i .698 .6668 .6364 +.0304 +.002 J .605 6259 .7220 -.0961 .000 
.668 .6826 .6425 +.0401 +.002 J .596 ·6234 .7167 -.0933 .000 

A .670 .6978 .6491 +.0487 +.011 A .587 :6241 .7111 -.08iO +.002 
S .704 .7118 .6562 +.OS56 +.010 S .620 ::m .7OS6 -.0779 +.002 
0 .722 .7244 .6632 +.0612 +.009 0 .640 .7002 -.0663 +.002 
N .735 .7355 .6705 +.0650 +.002 N .664 .6422 .6947 -.OS25 .000 
D .734 .7451 .6780 +.06il +.006 D .664 .6520 .6893 -.0373 +.001 

1918 1923 
J .758 .7533 .6859 +.0674 -.012 J .667 6627 .6840 -.0213 -.002 
F .763 .7602 .6935 +.0667 -.009 F .672 6737 .6787 -.0050 -.002 
M .775 .1658 .1015 +.0643 -.006 M .703 :6842 .6734 +.0108 -.001 
A .117 .7701 .1093 +.0608 -.005 A .101 ·fo~ .6683 +.0257 -.001 
M .772 .1130 .7170 +.OS60 -.003 M .710 .6631 +.0394 -.001 
J .768 .1743 .1248 +.0495 +.001 J .691 :1094 .6581 +.OS13 .000 
J .768 .7741 .1322 +.0419 +.002 J .695 :~:~ .6533 +.0611 .000 
A .166 .7122 .1395 +.0327 +.008 A .701 .6486 +.0684 +.001 
S .111 .1690 .1468 +.0222 +.007 S .708 :~m .6440 +.0728 +.001 
0 .772 .1645 .1536 +.0109 +.007 0 .108 .6397 +.0738 +.001 
N .175 .1591 .1601 -.0010 +.001 N .701 .1067 .6355 +.0712 .000 
D .760 .1530 .1665 -.0135 +.005 D .681 .6961 .6314 +.0647 +.001 

1919 1924 
J .729 .7464 .7723 -.0259 -.009 J .68') 6820 .6275 +.0545 -.001 
F .720 .1398 .1119 -.0381 -.006 F .680 .6641 .6242 +.0405 -.001 
M .735 .1336 .7828 -.0492 -.004 M .666 .6451 .6208 +.0243 -.001 
A .735 .7283 .1874 -.OS91 -.004 A .666 .6242 .6176 +.0066 -.001 
M .733 .7245 .7918 -.0673 -.002 M .622 .6031 .6145 -.0114 .000 
J .142 .7228 .1954 -.0726 +.001 J .599 .5830 .6118 -.0288 .000 

i .134 .7236 .7988 -.0752 +.001 J .547 .5650 .6093 -.0443 .000 
.726 .7212 .8017 -.0145 +.006 A .511 .5499 .6069 -.0570 +.001 

S .126 .7339 .8042 -.0703 +.005 S .493 .5386 .6050 -.0664 +.001 
0 .726 .7434 .8063 -.0629 +.005 0 .493 .5320 .6032 -.0712 +.001 
N .139 .1556 .8078 -.OS22 +.001 N .508 .5294 .6016 -.0722 .000 
D .166 .7699 .8091 -.0392 +.003 D .550 .5313 .6004 -.0691 +.001 

1920 1925 
J .784 .7859 .8101 -.0242 -.006 J .560 .5374 .5993 -.0619 -.001 
F .811 .8030 .8101 -.0017 -.005 F .560 .5475 .5983 -.0508 -.001 
M .827 .8207 .8111 +.0096 -.003 M .594 .5595 .5975 -.0380 .000 
A .837 .8384 .8111 +.0173 -.003 A .596 .5758 .5970 -.0212 .000 
M .857 .8554 .81OS +.0449 -.002 AI .589 .5901 .5967 -.0066 .000 

i .887 .8711 .8100 +.0611 +.001 J .589 .6032 .5965 +.0067 .000 
.893 .8849 .8091 +.0758 +.001 J .592 .6138 .5966 +.0172 .000 

A .899 .8960 .8017 +.0883 +.004 A .599 .6216 .5968 +.0248 +.001 
S .897 .9034) .8062 +.0977 +.004 S .610 .6245 .59il +.0174 +.001 
0 .900 .9082 .8045 +.1037 +.003 0 .641 .6268 .5978 +.0290 .000 
N .898 .9086 .8024 +.1062 +.001 N .641 .6273 .5986 +.0287 .000 
D .895 .9051 .8001 +.IOS0 +.002 D .641 .6268 .5996 +.027Z .000 

1921 1926 
, 

J .898 .8981 .7974 +.1007 -.005 J .638 .6260 .6007 +.0253 .000 
F .892 .8880 .7947 +.0933 -.003 F .618 .6252 .6023 +.0229 .000 
M .884 .8153 .1916 +.0837 -.002 M .631 .6247 .6041 +.0206 .000 
A .881 .8601 .7883 +.0724 -.002 A .622 .6245 .6061 +.0184 .000 
M .842 .8444 .7843 +.0601 -.001 M .605 .6144 .6081 +.0163 .000 

i .827 .8269 .7806 +.0463 .000 J .589 .6243 .6107 +.0136 .000 
.797 .8083 .7166 +.0317 +.001 J .596 .6243 .6135 +.0108 .000 

A .772 .7888 .7122 +.0166 +.003 A .625 .6244 .6164 +.0080 .000 
S .766 .7685 .1676 +.0009 +.003 S .643 .6246 .6195 +.0051 .000 
0 .747 .7417 .7628 -.0151 +.003 0 .656 .6250 .6229 +.0021 .000 
N .713 .7267 .7581 -.0314 .000 N .647 .6253 .6264 -.0011 .000 
D .707 .7061 .7532 -.0471 +.002 D .643 .6254 .6302 -.0048 .000 

I 
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TABLE 2a-:concluded 

COMMERCIAL PAPER RATES 

Date 1 2 3 4 5 Date 1 2 3 4 5 ----------------- ----------"-------
1927 1932 

J .622 .6247 .6341 -.0094 .000 J .602 .5319 .000 
F .592 .6229 .6377 -.0148 .000 F .589 .5373 .000 
M .602 .6197 .6416 -.0219 .000 M" .547 .5309 .000 
A .612 .6151 .6456 -.0305 .000 A .529 .5130 .000 
M .616 .6095 .6497 -.0402 .000 M .477 .4852 .000 

J .616 .6034 .6534 -.0500 .000 J .444 .4500 .000 
.609 .5976 .6572 -.0596 .000 J .408 .4112 .000 

A .591 .5930 .6604 -.0674 .000 A .338 .3726 .000 
S .592 .5904 .6637 -.0733 .000 S .326 .3371 .000 
0 .602 .5904 .6664 -.0760 .000 0 .288 .3066 .000 
N .594 .5932 .6692 -.0760 .000 N .241 .2826 .000 
D .599 .5990 .6706 -.0716 .000 D .179 .2651 .000 

1928 1933 
J .589 .6076 .6739 -.0663 .000 J .140 .2532 .000 
F .601 .6185 .6757 -.0572 .000 F .140 .2458 .000 
M .622 .6311 .6773 -.0462 .000 M .444 .2413 .000 
A .634 .6451 .6784 -.0333 .000 A .408 .2379 .000 
M .658 .6597 .6791 -.0194 .000 M .318 .2340 .000 
J .674 .6745 .6796 -.0051 .000 J .228 .2280 .000 

i .707 .6891 .6798 +.0093 .000 i .176 .2181 .000 
.734 .7031 .6795 +.0236 .000 .176 .2033 .000 

S .747 .7162 .6790 +.0372 .000 S .097 .1832 .000 
0 .741 .7284 .6783 +.0501 .000 0 .097 .1578 .000 
N .731 .7394 .6770 +.0624 .000 N .097 .1281 .000 
D .736 .7493 .6754 +.0739 .000 D .149 .0956 .000 

1929 1934 
J .740 .7581 .6738 +.0843 .000 J .097 .0623 .000 
F .745 .7658 .6716 +.0942 .000 F .086 .0300 .000 
M .755 .7723 .6692 +.1031 .000 M .000 -.0002 .000 
A .769 .7774 .6666 +.1108 .000 A .000 -.0273 .000 
M .778 .7808 .6638 +.1170 .000 M -.046 .000 
J .778 .7819 .000 i -.125 .000 

i .778 .7800 .000 -.125 .000 
.784 .7745 .000 -.125 .000 

S .787 .7648 .000 S -.125 .000 
0 .787 .7506 .000 0 -.125 .000 
N .733 .7318 .000 N -.125 .000 
D .699 .7090 .000 D -.125 .000 

1930 1935 
J .690 .6832 .000 ~ -.125 .000 
F .665 .6557 "000 -.125 .000 
M .613 .6278 .000 M -.125 .000 
A .589 .6009 .000 A -.125 .000 
M .566 .5756 .000 M -.125 .000 

i .537 .5520 .000 J -.125 .000 
.498 .5297 .000 -.125 .000 
.477 .5077 .000 A -.125 .000 

S .477 .4853 .000 S -.125 .000 
0 .477 .4620 .000 0 -.125 .000 
N .473 .4379 .000 N -.125 .000 
D .475 .4141 .000 D -.125 .000 

1931 1936 

~ .450 .3918 .000 J -.125 .000 
.398 .3731 .000 

M .403 .3600 .000 
A .380 .3538 .000 
M .326 .a554 .000 

1 .326 .3652 .000 
.290 .3826 .000 
.274 .4063 .000 

S .274 .4343 .000 
0 .525 .4642 .000 
N .602 .4926 .000 
D .602 .5161 .000 
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'rABLE 24 

COMMERCIAL PAPER RATES IN BOSTON MONTHLY 1831-1860 

(From Joseph G. Martin's "Seventy-three Years' History of the 
Boston Stock Market" pages 37 and 38. Martin's table is preceded 
by the statement that "the following rates are for first-class, three 
to six months, bankable paper. Loans 'on call' range from 1 to 3 
per cent lower." Martin's table goes to 1871. In his later volume 
"One Hundred Years' History of the Boston Stock Market" it is 
continued through 1897.) 

1831.-Jan., 5~ per cent, and gradually rose to 7, the rate for last 
four months of year. 

1832.-0pened at 7 per cent; declined to 6 in March; rose to 7 in 
May; thence for the year, 6 per cent. 

1833.-0pened at 6 per cent; declined to 5~; rose to 6~ and to 8, 
July, Aug., and Sept.; to 10, Oct.; 12, Nov., and 15, Dec. 

1834.-In Jan., 15 to 24 per cent; then high and variable, and fell 
in Dec. from 10 to 8 per cent. Called a "panic year." 

1835.-Rates low, and down to 5 per cent; but closed in Dec. at 8 
to 10. Called the "golden year" for business. 

1836.-0pened at 10 per cent; up to 12 in March; 15, April; 18, 
May; up to 24, Aug. and Sept.; 36, Oct., and 24 to 30, Nov. and Dec. 

1837.-0pened at 16 per cent; advanced to 20, and receded to 13; 
up to 18 in Feb.; 27, March; 30, April; 32, May; then fell rapidly to 6 
in June; advanced to 7~; fell to 6 in Nov., and rose to 10 in Dec. Banks 
suspended May 10; resumed May, 1838. 

1838.-Jan., 11 per cent; Feb., 12; March and April, 12 to 18; fell 
in May from 10 to 7; thence, 6 to 7 till Dec., and closed at 7 to 9 per cent. 

1839.-0pened at 6 to 9, and stationary till July, when it advanced 
to 11 and 12; in Aug. to 15; Sept. to 21; Oct. to 30; Nov. to 36, and then 
rapidly fell to 9 per cent at the close of year. 

1840.-Jan., 9 per cent; Feb. and March, 9 to 12, and fell in April 
to 7; May, 7; June, 6 to 8; July, fell to 5, and ranged at 6 to 7 for re
mainder of the year. 

1841.-At 6 to 7 per cent till May; then 6 till Sept., and 6~ to 7, 
up to 9, in Nov., and 9 to 12 in Dec. 

1842.-At 9 to 12 till April; then 8 to Aug.; Sept."7; declined to 
6 in Oct. and Nov., and thence 6 to 9 per cent to close of year. 

1843.-0pened at 6 per cent; then 5 to 6 till May; declined in May 
to 4~, and 3 in June; "exceptional loans" made as low as2~; thence 
3~ to 4 per cent. 

1844.-0pened at 4 per cent; rose to 5 in March, and remained for 
the year with little change from 5 per cent. 

1845.-0pened at 5 per cent, and ranged from 5 to 6 till Aug., and 
;rose to 8 in Nov. and Dec. 
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1846.-Dpened at 8 per cent; rose to 9 in Feb.; declined to 7 in 
March; thence ranged from 8 and 9 to 12, up to Aug. In Aug., 8 to 9; 
declined to 6 in Sept.; thence 6, 7, and 8 per cent. 

1847.-0pened at 8 per cent; advanced to 12 in Jan. and Feb.; 8 
to 10 in March; fell to 6 in June; advanced to 9 and 12 in Oct.; 15 in 
Nov., and 18 in Dec. 

1848.-Jan., 18 per cent; Feb., 18 to 12; March and April, 12 to 15; 
May and June, 15 to 18; July and Aug., 12 to 15; Oct., 18; Nov., 18 to 
15; Dec., 15 to 12. 

1849.-Jan., 12 per cent; Feb., 9 to 12; March and April, 12 to 15; 
May, 9 to 11; declined to 7 in June; July, 8; Aug., 7~ to 8~; Sept., 9; 
Oct., 9 to 10, reaching 10~ in Dec. 

1850.-Jan., 9 to 10~ per cent; Feb. and March, receded to 8 and 
9; April, May, and June, 7 to 8~; fell to 6~ in July; rose to 9 in Sept.;, 
thence, 7 to 8 per cent. 

1851.-opened at 6 to 7~ per cent; advanced to 7 and 8~ in Feb. 
and March; April, 8; fell to 6~ in May, and rose to 11 in July and Aug.; 
15 in Sept.; and 16, Oct.; thence 9 to 12 per cent. 

1852.-0pened at 9 per cent; fell to 7~ in Feb.; March, April and 
May, 6, and 5~ the Summer months. In Sept., 6 to 7; thence, 6 per 
cent. . 

1853.-opened at 6 per cent; advanced to 8, and gradually to 12 in 
March; fell to 8 in May; then at 9 to 10 in June and July; rose to 12 in 
Sept.; 15, Oct.; 18, Nov., and fell to 9, Dec. 

1854.-0pened at 9 per cent; fell to 7 in Feb.; rose to 10 in March, 
and 12, April and May; fell to 9 in June; July, 9 to 10; Aug., 12; and 
10 to 12, up to 18, in Dec. 

. 1855.-opened at 15 per cent; fell to 10, and in March to 7; rose 
to 10 in April; fell to 6~, May; up to 8, and fluctuated from 6 to 8, till 
Oct.; in Oct., 9, and thence 10 to 15 per, cent. 

1856.-0pened at 10 to 12 per cent; Feb., 9 to 10; March, 7 to 9; 
thence till Nov. at 9 to 10, and in Dec., 10 to 11 per cent. 

1857.-opened at 9 to 10 per cent; Feb., 8~ to 9; March, 9 to 10, 
and fell to 7 and 8 in April and May; June, July, Aug., 9 to 10, and rose 
in Sept. from 12 to 36; Oct., 24 to 36; Nov., 15 to 24; Dec., 9 to 15. Banks 
suspended Oct. 13, and resumed Dec. 12. 

1858.-Jan., 7~ to 9 per cent; fell to 5~ in Feb., to 5 in March, 
and 4~ in April; thence, 4~ to 4 in Sept. In Aug., "call loans" reported 
at 2~ in New York, and leading bankers said to be purchasing their own 
paper at two per cent. Prominent sixty days' acceptances passed at 3 
per cent. Oct. and Nov., 4; Dec., 5 per cent. 

1859.-Jan., 5 to 6 per cent; Feb., March, and April, 5% to 7; 
May, 6% to 8; June to Nov., 7 to 8; Dec., 7 to 8% per cent. 

1860,-Jan. and Feb., 7% to 9% per cent; March, 6 to 8; April and 
May, 6 to 7; June, 5 to 7; July, 5 to 6~; Aug., 6 to 9; Sept., 6% to 9; 
Oct., 6% to 7%; Nov., 7 to 15; Dec., 12 to 18 per cent; the money 
market being disturbed by the Government as a constant borrower, and 
the threatening aspect of political matters South. 
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TABLE 25 

ColllMEltClAL PAPER RATES IN BOSTON MONTRLY 1831-1860 

(From Erastus B. Bigt'low'!i The Tariff Que8tion Appendix Table No. 112. Bigt'low 
describes tht'sc rates as "street rates on fIrst c1a.'IS paper in Boston ...... at the beginning, 
middle, and end of the month." Both figures and comments are Bigelow's.) 

1831 1834 1838 
J 5% s M 12 18 
F 5% 0 A 18 12 
M 5% N M 10 9 7 
A 5% D 12 10 8 J 7 6 
M 5% J 6 
.J 5% 1835 

~ 
A 6 7 

J 6 J 5 S 6 7 
A 6% F ..s 0 6 7 
S 7 M i N 6 8 
0 7 A D 7 9 7 
N 7 M ol 

D 7 J ~ 1839 
J 

Po J 6 9 EI 
1832 A 0 F 6 9 
J 7 R " M 6 9 gj 
F 6% 0 ~ A 6 9 
M 6 N ~ 1\1 6 9 
A 6Y2 D 8 10 J 9 
M 7 J 11 12 
J 6 1836 A 12 15 
J 6 J 10 S 15 18 21 
A 6 F 10 0 21 30 
S 6 M 12 N 20 33 36 
0 6 A 12 15 D 18 15 9 
N 6 M 15 18 
D 6 J 15 12 1840 

J 15 18 J 9 
1833 A 18 24 F 9 12 
J 6 S 24 M 9 12 
F 5Y2 0 24 36 A 12 7 
1\1 5Y2 N 24 30 M 7 
A 6 D 24 30 J 6 8 
M 6 J 8 5 
J 6Y2 1837 A 5 7Y2 
J 8 J 16 20 13 S 6 7 
A 8 F 15 21 18 0 6 7 
S 8 1\1 18 20 27 N 6 7 
0 10 A 27 26 30 D 6 7 
N 10 12 1\1 27 32 
D 12 15 J 18 9 6 HI41 

J 7% J 6 7 
1834 A 7~ F 6 7 
J 15 18 24 S 7Y2 6% M 6 7 
F '" 0 6% A 6 7 
M ""'" ~ N 6 9 M 6 
A "'''' 1b D 10 J 6 "''+'I 
M .~~ .- ., J 6 ..<l_ 
J ;:l~ "".0 1838 A 6 
J t:'l;:l .2l.~ J 11 S 6 7 
A 

ol~ 
F 12 0 6 731 ~;> 
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TABLE 25--(Continued) 

1841 1845 1849 
N 6 9 N 6 5~ 8 N 8 10 
D 9 12 D 8 D 9~ 10~ 

1842 1846 1850 
J 9 12 J 8 J 9 10~ 
F 9 12 F 8 9 F 9 8 
M 9 12 M 8 7 1\:1 8 9 
A 8 A 9 12 A 811 9 
M 8 M 8 12 M 731 8~ 
J 8 J 8 12 J 731 8 
J 8 J 8 12 9 J 631 7 
A 7~ A 8 9 A 7 8 
8 7 S 9 6 s 731 9 
0 6~ 6 0 6 8 0 7 8 
N 6 6~ N 6 7 N 7 8 
D 6 9 D 6 7 D 7 8 

1843 1847 1851 
J 6 J 8 12 J (j 731 
F 6 5 F 8 12 F 7 8% 
M 5 6 M 8 10 1\1 7 8J~ 
A 5 A 8 9 A 8 
1\1 5 4~ M 8 M 71/ 6}1 
J 5 4~ 331 J 7 6 J {2 9 
J 4 J 7 6 J 9 1l 
A 3~ 4 A 7 9 A 11 
S 3~ .4 S 9 S 12 15 
0 331 4 0 9 12 0 15 16 
N 331 4 N 12 15 N 9 12 
D 3~ 4 D 12 18 D 9 12 

1844 184.8 1852 
J 4 J 18 J 9 8}1 
F 4 F 18 15 12 F 8~ 7H 
M 4 5 M 12 15 1\:1 7 6 
A 5 A 15 A 6 
M 5 M 12 15 1\1 6 
J 5 J 15 18 J 531 6 
J 5 J 15 18 J 531 6 
A 5 A 12 15 A 5J1 6 
s 5 5~ S 12 15 S 6 7 
0 5 0 15 18 0 6 
N 5 5~ N 18 15 N 6 
D 5 5 D 15 12 D 6 

1845 1849 1853 
J 5 6 J 12 J 6 7 8 
F 5~ 6 F 9 12 F 9 10 
M 531 6 M 12 15 M 10 12 
A 531 6 A 12 15 A 10% 10 
1\1 5!1 6 M 9 11 1\1 7 8 9 
J 531 6 J 7 9 J 8 9 
J 5~ 6 J 8 J 9 
A 6 A 7~ 8~ A 9 10 
S 6 S 9 S 10 12 
0 6 5~ 0 9 10 0 12 15 
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TABLE 25~(Concluded) 

1853 1856 1858 
N 15 18 12 M 10 A 4 4 4 
D 12 10 9 A 9 8 S 4 4 4 

M 7 8 0 4~ 4~ 4~ 
1854 J 7 8 N 4~ 4~ 5 
J 9 8 J 7 8 D 5 5 5 
F 7 9 A 7 8 
M 9 8 10 S 8 9 1859 A 10 12 0 9 10 
M 10 12 N 9 10 J 5 5 5~ 

J 9 11 D 10 11 F 5J1 6 6 
J 10 9 M 6 5}4 5~ 

A 10 9 A 5J1 5~ 53-2 
S "10 12 1857 M 6 6U 6~ 

0 12 10 J 9 10 J 7 8 7 
N 10 12 F 8~ 9 J 7 6~ 7 
D 12 18 M 9 10 A 7U 7 7 

A 8 9 S 6~ 7 7~ 
1855 M 8 7 0 7 " 7~ 7~ 
J 15 10 J 7 8 N 7~ 7 7 
F 10 J 9 10 D 7 8 8 
M 7 9 A 9 10 
A 8 10 S 12 24 36 1860 0 36 24 24 M 6~ 8 N 24 18 15 J 8 9 8~ 
J 7 6 D 15 12 9 F 8 7 6% 
J 6 7 M 6 6 5 
A 7 8 A 5 4~ 4~ 
S 7 8 1858 M 4~ 4~ 4% 
0 7~ 9 J 9 8 73-2 J 4~ 5 5~ 
N 10 12 F 6 6 5~ J 5~ 5~ 6 
D 12 15 M 5~ 53-2 5 A 6 6 " 6 

A 5 5 43-2 s 6 5~ 5~ 
1856 M 4~ 4~ 4~ 0 5~ 5~ 6 
J 10 12 J 431 4~ 4~ N 6 9 12 
F 10 9 J 4~ 4~ 4~ D 15 15 12 
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TABLE 26 

AVERAGE MONTHLY! RATE. ON 90-DAY PlUME BANKERS' ACCEPTANCES 

1918' 1921 1924 1927 1930 1933 

J 4.00 5.94 4.09 3.69 3.96 .33 
F 4.12 5.97 4.07 3.69 3.77 .47 
M 4.25 5.98 4.04 3.63 3.07 2.49 
A 4.25 5.67 3.95 3.63. 2.91 .81 
M 4.25 5.69 3.29 3.63 2.48 .50 
J 4.25 5.59 2.45 3.63 2.09· .38 
J 4.25 5.25 2.01 3.50 1.88 .48 
A 4.25 5.00 2.10 3.13 1.88 .45 
S 4.25 4.94 2.33 3.13 1.88 .25 
0 4.31 4.49 2.21 3.25 1.88 .25 
N 4.31 4.27 2.37 3.25 1.88 .39 
D 4.31 4.16 2.89 3.~5 1.88 .62 

1919 1922 1925 1928 1931 1934 

J 4.25 3.95 3.00 3.36 1.58 .50 
F 4.25 4.00 3.08 3.51 1.39 .50 
M 4.25 3.73 3.25 3.52 1.50 .31 
A 4.25 3.32 3.14 3.81 1.43 .20 
M 4.25 3.18 3.17 3.94 1.01 .19 
J 4.25 3.07 3.25 4.05 .88 .19 
J 4.26 3.00 3.25 4.32 .88 .19 
A 4.28 3.00 3.27 4.62 .88 .19 
S 4.25 3.12 3.50 4.50 .98 .19 
0 4.25 3.72 3.50 4.50 2.47 .17 
N 4.52 4.00 3.50 4.50 2.99 .13 
D 4.95 4.00 3.50 4.50 3.00 .13 

1920 1923 1926 1929 1932 1935 

J 5.37 3.98 3.67 4.84 2.85 .13 
F 5.50 3.99 3.63 5.15 2.78 .fa 
M 6.00 4.00 3.63 5.34 2.51 .13 
A 6.00 4.14 3.42 5.46 1.39 .13 
M 6.13 4.13 3.20 5.48 .92 .13 
J 6.25 4.13 3.32 5.49 .86 .13 

i 6.25 4.13 3.38 5.16 .75 .13 
6.25 4.13 3.57 5.13 .75 .13 

S 6.25 4.13 3.88 5.13 .75 .13 
0 6.25 4.13 3.88 5.01 .59. .13 
N 6.23 4.13 3.79 4.23 .50 .13 
D 6.25 4.13 3.83 3.90 .39 .13 

IThese rates are monthly averages of daily quotations for the month. 
'Rates for 1918 are 'Prevailing Rates' calculated at the Federal Reserve Bank of New York. Monthly 

averaaea of daily quotations are not available before January 1919. 
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TABLE 27 

BANK CLEARINGS, PIG IRON PRODUCTION AND WHOLESALE PRICES 

PART I 

Bank Clearings in. New York City, October 1853-December 1874 
(daily averages-thousands of dollars) 

PART II 

Col. 1 Bank Clearings in New York City, January 1875-January 1919; 
Bank Debits in New York City, January 1919-January 1937 
(daily averages-thousands of dollars) 

Col. 2 Deflated! Bank Clearings Outside New York City, January 
1875-January 1919; Deflated Bank Debits for 140 Outside 
Cities, January 1919-January 1937 (daily averages-thou-
sands of dollars) . 

Col. 3 Bank Clearings Outside New York City,2 January 1875-January 
1919; Bank Debits for 140 Outside Cities, January 1919-
January 1937 (daily averages-thousands of dollars) 

Col. 4 Pig Iron Production in the United States,' January 1877-January 
1937 (daily averages-thousands of gross tons) 

Col. 5 Carl Snyder's Index of General Price Level, January 1875-
January 1937 

Col. 6 United States Bureau of Labor Statistics Index Number of 
Wholesale Prices of Commodities, January 1890-January 1937, 

IDelIated by Carl Snyder's index of general price level. 

'Estimated by chaining monthly totals, making the percentage movement from each December to 
the immediately succeeding January be the same as the percentage movement of the totals of the largest 
number of cities whose clearings were available for the December and the January. 

'These figures do not include charcoal pig iron. Monthly figures for 1877-September 1901 were es
timated from weekly capacity of furnaces in blast. 



1853 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1854 
J 
F 
M 
A 
1\1 
J 
J 
A 
S 
0 
N 
D 

1855 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1856 
J 
F 
1.1 
A 
1\1 
J 
J 
A 
S 
0 
N 
D 

BANK CLEARINGS, PIG IRON AND PRICES A253 

TABLE 'J:l 

PART I 
BANK CLEARINGS IN NEW Y OR![ CITY 

1857 1861 
J 21,854 J 
F 23.769 F 
M 24;221 M 
A 25,509 A 
M 24,856 1\1 
J 23,996 J 
J 23,506 J 
A 21,573 A 
S 16,062 S 

11,381 0 9954 0 
15,688 N 10;716 N 
15,530 D 10,878 D 

1858 1862 
15,008 J 11,057 J 
16,008 F 12,731 F 
17,095 1\1 14,851 M 
17,064 A 14,707 A 
18,742 M 15,206 1\1 
17,579 J 14,502 J 
15,137 J 13,917 J 
14,789 A 13,455 A 
15,139 S 14,452 S 
15,451 0 16,896 0 
14,904 N 17,850 N 
13,773 D 17,015 D 

1859 1863 
13.781 J 16,548 J 
13;681 F 17,682 F 
17,623 M 18,872 M 
14,711 A 20,382 A 
15,744 M 20,170 M 
15,507 J 17,171 J 
14,150 J 15,596 J 
14,750 A 15,968 A 
15,425 S 17,926 S 
17,971 0 18,619 0 
18,457 N 19,226 N 
17,838 D 18,826 D 

1860 1864 
17,556 J 18,952 J 
18,764 F 18,936 F 
17,981 M 21,149 M 
20,114 A 20,963 A 
21,452 M 21,809 1\1 
18,923 J 19,222 J 
19,244 J 18,910 J 
17,667 A 19,909 A 
20,520 S 20,541 S 
22,643 0 24,221 0 
23,167 N 22,163 N 
22,822 D 15,304 D 

16,962 
17,009 
17,104 
17,467 
14,239 
12,273 
12,837 
11,861 
12,864 
16,646 
16,615 
15,823 

14,546 
15,601 
15,861 
17,197 
22,539 
22,052 
23,088 
20,257 
25,537 
34,888 
29,215 
29,793 

39,869 
42,832 
42,155 
39,581 
49,291 
40,785 
40,645 
44,491 
52,850 
62,167 
58,950 
57,202 

57,107 
72,006 
88,817 
88,158 
60,569 
63,401 
57,347 
57,291 
69,425 
68,531 
80,632 
78,189 



A254 

1865 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1866 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1867 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1868 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

APPENDIX 

TABLE 27-(Continued) 
PART I 

BANK CLEARINGS IN NEW YORK CITY 

1869. 1873 
83,596 J 90,562 J 
77,356 F 92,818 F 
78,351 M lO6,585 1\1 
54,010 A 112,583 A 
70,397 1\1 116,750 1\1 
67,842 J 115,208 J 
68,809 J 97,592 J 
66,225 A 81,659 A 
61,827 S 111,103 S 
82,425 0 83,277 0 
75,193 N 83,504 N 
63,932 D 77,455 D 

1870 1874 
76,722 J 76,236 J 
71,126 F 72,649 F 
82,195 M 76,204 1\1 
79,092 A 73,624 A 
87,979 M 88,642 M 
87,981 J 76,820 J 
74,395 J 82,921 J 
81,571 A 60,438 A 
81,060 S 61,718 S 

111,500 0 69,871 0 
115,803 N 71,004 N 
81,344 D 79,787 D 

1871 
78,541 J 73,603 
67,325 F 69,115 
68,338 M 90,485 
70,713 A 100,267 
71,544 M 94,817 
64,479 J 93,915 
71,823 J 63,393 
62,936 A 67,489 
74,780 S 89,585 
79,783 0 96,795 
73,078 N 78,987 
64,927 D 88,429 

1872 
82,613 J 97,114 
82,665 F 84,854 , 
87,106 M 100,196 
83,275 A 118,178 
73,314 M lO9,595 
81,547 J 83,210 
73,268 J 72,241 
75,138 A 86,032 
77,647 S 93,664 

lO9,223 0 125,061 
106,118 N 113,184 
89,817 D 108,528 

102,428 
113,816 
106,062 
109,517 
89,665 
76,648 
76,901 
66,704 
78,598 
SO, 139 
49,927 
63,357 

73,673 
65,797 
68,211 
73,658 
64,952 
66,368 
61,424 
50,268 
64,075 
73,286 
69,343 
72,844 



Date 

1875 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1876 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1877 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1878 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

BANK CLEARINGS, PIG IRON AND PRICES A255 

1 
Clear. 
N.Y. 

74,771 
69,180 
73,398 
75,580 
70,667 
71,148 
63,997 
50,041 
59,765 
62,576 
63,700 
64,903 

65,211 
65,210 
62,152 
55,490 
57,309 
55,075 
48,948 
50,461 
57,329 
65,040 
59,195 
62,908 

68,563 
69,556 
63,897 
68,174 
63,720 
61,244 
60,332 
61,868 
61,571 
73,369 
64,647 
65,800 

64,971 
53,924 
59,963 
67,364 
60,646 
57,211 
59,666 
56,542 
55,074 
71,310 
67,841 
61,307 

TABLE 27-(Continued) 
PART II 

2 3 4 
Def. Cl. Clear. Pig 

outs. N. Y. outs. N. Y. Iron 

33,118 30,800 .......... 
31,447 29,246 .......... 
35,643 33,148 .......... 
32,452 30,180 .......... 
31,736 29,197 .......... 
36,340 33,433 .......... 
30,553 27,803 .......... 
31,793 28,932 .......... 
29,520 26,863 .......... 
33,043 29,739 .......... 
39,970 35,573 .......... 
33,113 29,471 .......... 

35,727 31,797 .......... 
32,433 28,541 .......... 
36,067 31,739 .......... 
30,394 26,747 .......... 
32,369 28,161 • • • • • • • OJ • 
34,583 30,087 .......... 
30,041 25,835 .......... 
32,292 27,771 ........... 
30,267 26,030 .......... 
33,709 28,990 .......... 
36,992 31,813 .......... 
34,576 29,735 .......... 

34,241 29,790 4.71 
32,691 28,114 4.78 
33,586 28,548 4.83 
31,282 26,590 4.85 
35,373 29,713 4.80 
29,889 25,107 4.72 
29,831 25,058 4.70 
30,215 25,381 4.74 
31,301 25,980 4.84 
35,029 29,074 5.00 
37,622 30,850 5.20 
34,107 27,968 5.43 

39,237 32,174 5.70 
30,962 25,079 5.90 
29,175 23,632 5.98 
30,272 24,520 5.90 

. 32,790 26,232 5.76 
29,796 23,837 5.63 
33,359 26,687 5.45 
28,121 22,497 5.32 
31,966 25,573 5.25 
38,730 30,984 5.32 
33,725 26,980 5.40 
32,625 25,774 5.47 

5- 6 
Snyder's B.ofL. 

Prices Prices 

93 . ......... 
93 .......... 
93 . ......... 
93 .......... 
92 . ......... 
92 .......... 
91 .......... 
91 .......... 
91 .......... 
90 .......... 
89 .......... 
89 .......... 

89 .......... 
88 .......... 
88 .......... 
88 .......... 
87 .......... 
87 .......... 
86 .......... 
86 .......... 
86 .......... 
86 .......... 
86 .......... 
86 · ....... ~ . 

87 · .... ~ .... 
86 .......... 
85 .......... 
85 .......... 
84 .......... 
84 .......... 
84 .......... 
84 · ...... ~ .. 
83 .......... 
83 .......... 
82 .......... 
82 .......... 

82 .......... 
81 .......... 
81 ........... 
81 .......... 
80 ........... 
80 .......... 
80 .......... 
80 .......... 
80 .......... 
80 .......... 
80 .......... 
79 .......... 



A256 

I' 
Date Clear. 

N. Y. 

1879 
J .70,985 
F 68,296 
M 60,836 
A 68,341 
M 78,898 
J 63,088 
J 65,608 
A 74,290 
S 76,938 
0 114,187 
N 117,142 
D 101,586 

1880 
J 104,572 
F 100,868 
U 111,972 
A 112,520 
III 107,501 
J 97,808 
J 83,984 
A 77,412 
S 89,841 
0 104,520 
N 135,766 
D 139,434 

1881 
J 152,117 
F 155,456 
M 135,559 
A 123,535 
M 157,457 
J }.l0,538 
J 125,335 
A 114,704 
S 113,833 
0 138,106 
N 129,956 
D 137,633 

1882 
J 139,159 
F 126,737 
M 143,956 
A 130,254 
M 103,850 
J 111,563 
J 114,336 
A 120,181 
S 13'1,[;73 
0 141.4'12 
N 15(038 
D 125,641 

APPENDIX 

TABLE 27--(Continued) 

PART II - . 
:.! a -1 

Def. CI. Clear. Pig 
outs. N. y. outs. N.Y. Iron 

37,208 29,394 5.51 
34,001 26,861 5.M 
31,658 25,010 5.58 
37,772 29,840 5.63 
34,724 27,432 5.74 
35,392 27,960 5.98 
38,325 30,277 6.40 
31,715 25,055 6.84 
35,Ml 28,433 7.31 
50,435 40,348 7.83 
46,444 37,620 8.33 
45,099 36,981 8.83 

47,898 39,755 9.25 
43,294 35,934 9.5!) 
44,270 37,187 9.75 
44,925 37,737 9.74 
41,788 34,684 9.50 
41,241 34,230 9.07 
41,228 34,219 8.60 
39,239 32,568 8.45 
40,735 34,217 8.60 
45,350 38,094 8.89 
51,354 43,137 9.15 
53,111 44,613 9.42 

51,359 43,65.i 9.71 
49,214 41,832 9.93 
47,154 40,081 10.03 
49,208 41,827 9.97 
52,516 44,63;) 9.80 
58,156 49,433 9.64 
47,002 39,952 9.49 
52,779 45,390 9.44 
53,860 46,320 9.M 
58,821 51,174 9.69 
56,920 49,520 9.95 
56,940 48,968 10.36 

10.98-1i3,852 46,313 
49,543 42,607 11.34 
49,033 42,168 11.25 
50,663 43,570 11.03 
50,386 43,333 10.80 
51,453 44,250 10.57 
51,001 43,861 10.30 
48,357 41,587 10.24 
52,872 45,470 10.48 
56,144 48,284 11.15 
58,267 49,527 11.56 
5-1,744 46,532 11.83 

.5 ti 
Snyder's B. of L. 

Prices PricE's 

79 .......... 
79 .......... 
79 .......... 
79 .......... 
79 .......... 
79 .......... 
79 .......... 
79 .......... 
80 .......... 
80 .......... 
81 .......... 
82 .......... 

83 ........... 
83 .......... 
84 .......... 
84 .......... 
83 .......... 
83 .......... 
83 .......... 
83 .......... 
84 .......... 
84 ........... 
84 .......... 
84 .......... 

85 .......... 
85 ........... 
85 .......... 
85 .......... 
8.i .......... 
85 .......... 
85 .......... 
8a .......... 
8G .......... 
87 .......... 
87 ........... 
86 .......... 

86 .......... 
86 .......... 
86 .......... 
86 ............ 
8\3 .......... 
86 .......... 
86 .......... 
86 ............ 
86 .......... 
86 .......... 
85 .......... 
85 .......... 



Date 

1883 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1884 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1885 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1886 
J 
F 
M 
A 
M 
.J 
J 
A 
S 
0 
N 
D 

BANK CLEARINGS, PIG IRON AND PRICES A257 

1 
Clear. 
N.Y. 

106,738 
107,058 
99,838 

102,846 
103,388 
100,401 
88,881 
96,168 

101,400 
123,604 
96,329 

104,202 

109,125 
102,336 
92,747 
96,744 

107,394 
79,890 
70,320 
66,122 
68,549 
76,479 
69,864 
76,739 

70,496 
67,864 
64,928 
62,266 
64,446 
64,077 
76,648 
65,842 
70,048 

102,895 
110,632 
104,464 

92,759 
98,054 
93,712 
80,699 
77,753 
91,139 
79,872 
79,167 
86,860 

104,784 
106,065 
116,741 

TABLE 27-(Continued) 

PARTll 

2 3 4 
Def. Cl Clear. Pig 

outs. N. Y. outs. N. Y. Iron 

56,626 48,132 12.00 
52,008 44,207 12.02 
51,799 44,029 11.88 
50,768 43,153 11.49 
53,818 45,745 11.18 
55,964 47,010 11.08· 
52,281 43,916 11.04 
50,517 41,929 10.98 
51,590 42,820 10.92 
59,316 49,232 10.77 
56,880 47,210 10.62 
57,188 46,894 10.38 

57,041 46,774 9.94 
51,720 42,410 9.67 
50,860 41,197 9.82 
55,675 45,097 10.22 
56,030 45,384 10.45 
49,163 39,330 10.59 
48,258 38,606 10.74 
44,210 35,368 10.23 
47,159 37,727 9.85 
53,246 42,597 9.90 
49,801 39,343 10.09 
54,324 42,916 9.44 

53,765 42,474 9.05 
46,392 36,650 9.80 
46,570 36,790 10.10 
50,895 40,207 9.90 
48,371 37,729 9.71 
52,667 41,080 9.60 
53,127 41,439 9.84 
45,827 35,745 9.90 
50,747 39,583 9.80 
60,363 47,687 10.23 
61,570 48,640 11.20 
62,319 49,232 12.10 

58,358 46,103 12.19 
56,171 44,375 11.96 
58,310 46,065 12.81 
56,532 44,660 14.23 
55,399 43,765 15.03 
60,772 48,010 15.30 
60,820 48,048 15.13 
55,027 43,471 14.78 
59,751 47,203 14.88 
66,432 52,481 15.39 
69,384 54,813 15.63 
70,473 55,674 15.84 

5 6 
Snyder's B. of L. 

Prices Prices 

85 .......... 
85· .......... 
85 ........... 
85 .......... 
85 .......... 
84 .......... 
84 ........... 
83 .......... 
83 .......... 
83 .......... 
83 .......... 
82 .......... 

82 .......... 
82 .......... 
81 .......... 
81 .......... 
81 .......... 
80 .......... 
80 .......... 
80 .......... 
80 ........... 
80 .......... 
79 .......... 
79 .......... 

79 .......... 
79 .......... 
79 ............ J" .... 

79 .......... 
78 .......... 
78 .......... 
78 .......... 
78 .......... 
78 .......... 
79 .......... 
79 ........... 
79 .......... 

79 .......... 
79 .......... 
79 .......... 
79 .......... 
79 .............. 
79 ............... 
79 ............. 
79 ........... 
79 .......... 
79 ............ 
79 .......... 
79 .......... 



A258 

1 
Date Clear. 

N. Y. 

1887 
J 95,571 
F 88,331 
M 91,495 
A 101,096 
M 90,024 
J 98,848 
J 83,717 
A 80,449 
S 89,429 
0 96,095 
N 97,727 
D 88,399 

1888 
J 81,328 
F 75,333 
M 76.967 
A 85,745 
M 87,963 
J 78,544 
J 75,622 
A 77,828 
S 89,313 
0 103,043 
N 90,541 
D 96,023 

1889 
J 99,023 
F 96,258 
~1 93,218 
A 91,667 
M 99,364 
J 102,379 
J 93,6!l9 
A 88,660 
S 89,996 
0 116,702 
N 106.806 
D 102,062 

1890 
J 105,625 
F 100,767 
M 91,062 
A 97,453 
M 122,211 
J 105,288 
J 91,392 
A 95,488 
S 103,067 
0 115,050 
N 111,699 
D 92,499 

APPENDIX 

TABLE 27-(Continued) 
PART II 

2 3 4 
Def. Cl. Clear. Pig 

outs. N. Y. outs. N. Y. Iron 

65,426 51,032 16.26 
62,738 48,936 16.54 
68,673 54,252 16.71 
10,228 5.5,480 17.03 
69,306 54,752 14.65 
75,744 5:),080 12.13 
66,468 51,845 12.97 
62,754 48,948 15.42 
67,017 52,273 17.57 
12,486 56,533 18.35 
75,785 59.870 18.47 
10,984 56,077 17.97 

68,334 53,984 16.26 
65,216 51,521 14.59 
63,148 49.837 14.48 
67,186 53.077 15.17 
73,000 55,303 15.61 
G3,1!)!) 54,667 15.23 
65,982 52,916 15.19 
64,451 51,561 16.00 
66,571 53,257 16.70 
82,181 65,745 17.58 
76,075 60,860 18.73 
75,875 60,700 19.65 

77,270 61,816 19.55 
72,116 57,693 19.18 
71,056 53,845 19.23 
72,484 57,987 18.77 
75,456 60,365 17.94 
74,654 59,723 17.67 
76,1)()4 61.203 18.03 
68,678 54,942 18.18 
70,521 56,417 18.75 
85,908 68,726 20.18 
83.534 66,827 21.43 
81,243 64,994 22.16 

85,823 68,658 22.67 
78,139 62,511 23.23 
78,649 62,919 23.77 
85,250 68,200 24.02 
91,460 73,168 24.24 
85,621 69,297 23.92 
86,399 69,119 22.94 
79,476 63,581 22.65 
85,066 68,053 23.49 
97,113 77,690 23.85 
93,275 73,687 24.07 
8'3.913 63,661 23.07 

5 6 
Snyder's B. of L. 

Prices Prices 

78 ........... 
18 .......... 
79 .......... 
79 .......... 
79 .......... 
78 ........... 
18 ........... 
78 .......... 
78 .......... 
18 .......... 
19 .......... 
79 .......... 

19 ........... 
79 .......... 
79 .......... 
79 .......... 
19 .......... 
79 .......... 
79 .......... 
80 .......... 
80 .......... 
80 .......... 
80 ........... 
80 ............. 

80 .......... 
80 .......... 
80 ........... 
80 .......... 
80 .......... 
80 .......... 
80 ........... 
80 .......... 
80 ........... 
80 .......... 
80 .......... 
80 .......... 

80 54.7 
80 54.8 
80 55.0 
80 55.1 
80 55.6 
80 55.4 
80 55.7 
80 57.8 
80 53.4 
80 53.1 
79 57.1 
79 56.6 



Date 

1891 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1892 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1893' 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1894 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

BANK CLEARINGS, PIG IRON AND PRICES A259 

1 
Clear. 
N.Y. 

95,387 
82,305 
78,907 
96,530 
93,766 
84,850 
79,939 
77,532 

110,750 
105,874 
98,276 

105,130 

114,471 
111,637 
105,182 
102,517 
96,134 
93,568 
83,173 
81,749 
92,616 
99,306 

106,041 
116,202 

114,886 
109,532 
104,861 
93,545 
98,564 
87,530 
77,207 
63,162 
61,373 
71,915 
75,228 
71,466 

69,857 
61,573 
66,090 
67,278 
67,521 
63,286 
59,465 
60,374 
62,168 
73,597 
74,716 
75,365 

TABLE 27-(Continued) 
PART II 

2 3 4 
Def. CI. Clear. Pig 

outs. N. Y. outs.N. Y. Iron 

87,039 68,761 19.95 
79,986 63,189 17.37 
77,419 61,161 15.09 
85,616 67,637 13.92 
82,405 65,100 16.24 
83,086 64,807 20.53 
83,954 65,484 23.04 
77,945 60,797 23.55 
89,769 70,020 24.56 
95,830 75,706 25.93 
92,958 72,507 26.49 
92,809 73,319 26.28 

91,078 71,952 25.81 
91,096 71,966 25.86 
87,958 69,487 25.55 
89,848 70,980 24.47 
88,584 69,981 23.42 
94,971 75,027 22.93 
89,020 70,326 22.07 
86,268 68,152 20.99 
90,794 71,727 21.20 

101,249 79,987 22.62 
103,667 81,897 23.84 
104,324 82,416 23.95 

102,532 81,000 23.54 
95,710 75,611 23.76 
94,301 73,555 24.33 
96,368 75,167 24.70 
97,973 75,439 24.45 
87,658 67,497 22.57 
78,514 59,671 17.95 
62,542 47,532 13.0l 
68,825 52,307 10.65 
80,568 61,232 10.49 
84,991 64,593 12.45 
84,099 63,074 13.99 

85,088 63,816 14.16 
73,891 55,418 15.10 
76,847 57,635 17.20 
79,343 59,507 17.21 
82,250 60,865 12.44 
80,388 59,487 10.61 
76,386 56,526 14.43 
77,323 57,219 19.11 
78,328 57,963 21.56 
91,639 67,813 22.36 
91,104 67,417 23.50 
90,288 66,813 23.70 

5 6 
Snyder's B. of L. 

Prices Prices 

79 56.1 
79 56.6 
79 57.8 
79 58.2 
79 57.5 
78 55.8 
78 55.5 
78 55.4 
78 54.8 
79 54.6 
78 54.3 
79 53.8 

79 52.7 
79 52.4 
79 51.6 
79 50.5 
79 50.8 
79 50.7 
79 51.9 
79 52.4 
79 52.5 
79 53.0 
79 54.0 
79 55.0 

79 56.6 
79 57.2 
78 56.2 
78 55.6 
77 55.0 
77 53.2 
76 51.9 
76 50.3 
76 52.0 
76 52.9 
76 51.2 
75 50.4 

75 49.6 
75 48.6 
75 47.5 
75 47.3 
74 47.0 
74 47.2 
74 47.5 
74 48.3 
74 49.6 
74 48.2 
74 47.9 
74 47.5 



A260 

1 
Date Clear. 

N.Y. 

1895 
J 77,248 
F 66,587 
M 72,282 
A 79,116 
M 91,415 
J 82,695 
J 81,538 
A 74,736 
S 79,100 
0 94,633 
N 86,440 
D 93,868 

1896 
J 82,659 
F 81,828 
M 74,718 
A 79,782 
M 75,487 
J 80,479 
J 80,013 
A 63,586 
S 68,768 
0 84,317 
N 89,562 
D 85,675 

1897 
J 83,527 
F 73,040 
M 77,004 
A 74,992 
M 74,682 
J 85,718 
J 91,417 
A 94,738 
S 115,078 
0 107,614 
N 104,048 
D 115,754 

1898 
J 119,042 
F 125,580 
M 110,258 
A 95,631 
M 101,465 
J 108,862 
J 96,033 
A 113,283 
S 113,799 
0 114,137 
N 132,454 
D 150,076 

APPENDIX 

TABLE 27-(Continued) 

PART II 

2 3 4 
Def. Cl. Clear. Pig 

outs. N. Y. outs. N. Y. Iron 

91,809 67,939 23.09 
78,118 57,807 22.14 
82,009 60,687 21.62 
88,923 65,803 21.45 
91,325 68,494 21.35 
89,284 66,963 22.44 
91,815 68,861 24.31 
82,172 61,629 26.47 
84,013 63,010 28.35 

103,901 77,926 30.12 
100,036 75,027 31.21 
99,011 73,268 30.37 

93,418 69,129 28.81 
84,278 62,366 27.33 
82,750 61,235 26.43 
89,239 66,037 26.30 
85,972 63,619 25.76 
88,405 65,420 24.89 
86,990 63,503 22.96 
72,992 53,284 19.33 
78,178 57,070 16.13 
90,166 66,723 15.85 
90,347 66,857 18.14 
93,409 69,123 20.73 

86,696 64,155 22.36 
82,384 60,964 23.24 
82,785 61,261 24.07 
87,068 64,430 24.30 
84,093 62,229 24.12 
89,149 65,970 23.71 
89,638 66,332 23.40 
86,308 63,868 24.78 
97,747 73,310 27.18 

102,431 76,823 29.22 
106,193 78,583 30.80 
106,211 79,658 31.59 

103,824 77,868 31.65 
100,795 75,596 31.96 
99,480 74,610 32.16 
98,572 72,943 32.00 
98,008 73,506 31.39 

103,257 77,443 30.53 
91,264 68,448 29.65 
93,101 69,826 29.55 
96,303 72,227 30.37 

107,208 80,406 31.58 
114,070 86,693 32.90 
119,414 90.755 33.61 

5 6 
Snyder's B. of L. 
Prices Prices 

74 47.2 
74 46.9 
74 47.2 
74 49.6 
75 50.1 
75 50.4 
75 50.0 
75 49.5 
75 49.0 
75 49.4 
75 49.0 
74 48.3 

74 48.0 
74 47.5 
74 46.9 
74 46.7 
74 46.0 
74 45.5 
73 45.1 
73 • 45.1 
73 45.3 
74 46.6 
74 48.1 
74 47.6 . 
74 46.7 
74 46.3 
74 46.3 
74 45.8 
74 45.5 
74 45.0 
74 45.3 
74 47.1 
75 48.5 
75 48.1 
74 47.9 
75 48.1 

75 48.0 
75 48.6 
75 48.8 
74 48.9 
75 51.8 
75 48.3 
75 48.0 
75 48.0 
75 47.8 
75 47.7 
76 48.0 
76 48.3 



Date 

1899 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1900 
J 
F 
1\1 
A 
M 
J 
J 
A . 
S 
0 
N 
D 

1901 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1902 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

BANK CLEARINGS, PIG IRON AND PRICES A261 

1 
Clear. 
N.Y. 

183,572 
162,523 
190,390 
185,897 
178,215 
159,340 
142,592 
140,592 
146,665 
169,566 
165,098 
172,525 

150,470 
140,948 
155,983 
157,208 
144,427 
129,140 
114,571 
102,719 
105,217 
147,620 
190,135 
191,843 

238,745 
200,843 
222,157 
287,896 
300,820 
228,693 
196,191 
159,017 
168,238 
191,952 
212,271 
203,735 

223,531 
191,034 
177,643 
245,088 
219,539 
165,572 
212,698 
187,643 
226,819 
241,834 
217,976 
198,905 

TABLE 27-(Continued) 

PART II 

2 3 4 
Def. Cl. Clear. Pig 

outs. N. Y. outs. N. Y. Iron 

121,496 93,552 33.59 
116,730 89,882 32.47 
122,513 94,335 32.96 
119,688 93,357 34.40 
120,050 93,639 34.92 
120,594 94,063 35.78 
113,884 89,968 36.71 
108,734 85,900 37.16 
116,756 92,237 38.11 
128,279 102,623 39.64 
127,184 101,747 40.96 
125,960 100,768 41.42 

122,067 98,874 41.52 
112,814 91,379 41.51 
114,353 92,626 40.96 
116,744 94,563 41.05 
116,130 94,065 41.48 
118,300 95,823 40.45 
110,832 89,774 36.55 
104,694 83,755 32.82 
105,909 84,727 31.32 
124,799 101,087 30.22 
127,796 104,793 30.76 
126,928 104,081 33.38 

134,323 110,145 37.43 
122,752 100,657 40.42 
126,262 103,535 41.14 
141,248 115,823 41.75 
140,152 116,326 43.00 
134,205 111,390 43.65 
131,434 109,090 44.10 
122,363 101,561 43.42 
120,792 100,257 43.67 
143,339 118,971 44.59 
142,250 119,490 45.40 
138,054 115,965 40.85 

147,773 124,129 46.38 
132,029 110,904 44.92 
133,740 112,342 46.61 
146,289 122,883 49.18 
140,182 119,155 49.77 
131,141 111,470 48.23 
140,046 119,039 46.51 
122,418 104,055 47.36 
135,655 115,307 47.29 
149,378 128,465 47.77 
141,864 122,003 47.76 
143,901 123,755 49.59 

5 6 
Snyder's B.ofL. 

Prices 'Prices 

77 48.9 
77 49.7 
77 49.8 
78 50.6 
78 50.7 
78 51.3 
79 51.9 
79 53.0 
79 54.6 
80 55.4 
80 55.8 
80 56.7 

81 57.0 
81 57.3 
81 57.3 
81 57.2 
81 56.1 
81 55.5 
81 55.8 
80 55.7 
80 56.1 
81 55.3 
82 55.4 
82 55.1 

82 55.2 
82 54.7 
82 54.5 
82 54.4 
83 54.1 
83 M.l 
83 54.5 
83 55.4 
83 56.1 
83 56.1 
84 56.6 
84 57.7 

84 56.8 
84 56.7 
84 56.5 
84 57.4 
85 58.3 
85 58.8 
85 59.1 
85 58.0 
85 58.7 
86 63.2 
86 60.7 
86 61.5 



A262 

1 
Date Clear. 

N.Y. 

1903 
J 231,810 
F 187,186 
1.1 193,684 
A 198,146 
1.1 179,839 
J 191,550 
J 192,832 
A 150,472 
S 143,049 
0 168,816 
N 153,597 
D 177,343 

1904 
J 183,598 
F 152,752 
1.1 154,967 • 
A 159,688 
1.1 156,221 
J 152,350 
J 167,560 
A 150,181 
S 178,490 
0 241,189 
N 277,922 
D 274,224 

1905 
J 249,507 
F 254,226 
1.1 281,658 
A 289.360 
1.1 254,324 
J 224,510 
J 220,614 
A 225,186 
S 228,649 
0 258,903 
N 284,755 
D 312,565 

1906 
J 362,522 
F 297,301 
1.1 270,234 
A 284,775 
1.1 283,646 
J 260,540 
J 234,082 
A 284,942 
S 277,128 
0 301,421 
N 286,933 
D 297,675 

APPENDIX 

TABLE 27-(Continued) 

PART II 

2 3 4 
Def. Cl. Clear. Pig 

outs. N. Y. outs. N. Y. Iron 

150,210 129,181 47.51 
135,944 118,271 49.67 
136,129 118,432 51.31 
144,663 124,410 53.61 
136,384 117,290 55.28 
'146,183 125,717 55.77 
143,623 123,516 49.88 
125,337 107,790 50.68 
134,520 115,687 51.79 
151,763 130,516 45.99 
141,659 121,827 34.65 
146,163 125,700 27.31 

144,513 124,281 29.80 
135,477 116,510 41.67 
138,117 118,781 46.82 
140,337 120,690 52.04 
130,187 111,961 49.58 
139,073 119,603 43.19 
133,751 115,026 36.16 
129,317 111,213 37.83 
139,108 119,633 45.26 
153,875 133,871 46.94 
164,241 142,890 49.55 
162,255 142,784 52.13 

154,443 135,910 57.48 
146,826 129,207 57.05 
157,195 138,332 62.46 
157,295 138,420 64.07 
156,778 137,965 63.35 
158,276 139,283 59.78 
149,518 133,071 56.19 
145,592 129,577 59.47 
152,730 137,457 63.32 
168,792 151,913 66.23 
174,770 157,293 67.12 
174,857 157,371 65.99 

185,831 169,106 66.74 
167,673 152.582 68.00 
168,852 153;655 69.86 
164,238 149,457 69.11 
162,088 147,500 67.70 
167,069 152,033 65.89 
160,174 145,758 64.95 
155,491 143,052 62.15 
156,533 144,010 65.70 
187,801 172,777 70.87 
186,151 173,120 72.92 
178,566 167,852 72.11 

5 6 
Snyder's B. of L. 

Prices Prices 

86 62.6 
87 62.0 
87 60.3 
86 60.0 
86 59.0 
86 59.0 
86 58.6 
86 58.8 
86 59.5 
86 58.7 
86 58.3 
86 58.2 

86 59.7 
86 60.7 
86 60.5 
86 59.3 
86 58.5 
86 58.4 
86 58.5 
86 59.2 
86 59.8 
87 59.9 
87 60.7 
88 61.1 

88 60.6 
88 61.0 
88 60.3 
88 60.4 
88 59.3 
88 59.3 
89 59.4 
89 60.1 
90 59.6 
90 59.9 
90 60.1 
90 61.0 

91 61.1 
91 60.8 
91 60.6 
91 61.1 
91 61.3 
91 61.3 
91 59.7 
92 61.2 
92 61.7 
92 62.8 
93 63.6 
94 64.3 



Date 

1907' 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1908 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1909 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1910 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

BANK CLEARINGS, PIG IRON AND PRICES A263 

1 
Clear. 
N.Y. 

310,893 
261,839 
308,460 
255,584 
236,608 
212,306 
235,864 
222,274 
201,008 
264,387 
183,358 
172,579 

217,751 
168,829 
177,453 
182,919 
215,156 
188,462 
213,486 
200,811 
226,083 
233,364 
273,034 
298,912 

286,590 
245,961 
241,510 
287,158 
261,169 
303,723 
268,379 
280,208 
282,612 
324,269 
302,121 
319,572 

362,874 
291,112 
291,812 
278,059 
251,834 
278,811 
254,151 
208,460 
207,701 
254,971 
260,477 
258,865 

TABLE 27-(Continued) 
PART II 

2 3 4 
Def. Cl. Clear. Pig 

outs. N. Y. outs. N. Y. Iron 

189,914 178,519 71.15. 
174,377 163,914 73.04 
178,648 167,929 71.82 
180,926 170,070 73.89 
177,814 167,145 74.05 
173,539 163,127 74.49 
177,410 166,765 72.76 
163,665 153,845 72.59 
164,574 154,700 72.78 
198,758 184,845 75.39 
154,688 142,313 60.94 
145,908 134,235 39.82 

165,060 151,855 .33.72 
147,740 135,921 37.16 
154,757 140,829 39.62 
158,232 145,573 38.32 
149,902 137,910 37.60 
155,942 141,907 36.40 
161,148 146,645 39.29 
144,004 132,484 43.87 
160,141 147,330 47.30 
175,375 161,345 50.56 
177,040 162,877 52.60 
181,117 168,439 56.16 

181,769 169,045 57.99 
170,269 158,350 60.98 
180,673 168,026 59.10 
184,534 171,617 57.96 
170,868 160,616 60.75 
181,359 170,477 64.36 
179,183 168,432 67.85 
167,879 157,806 72.55 
180,161 171,153 79.51 
200,371 190,352 83.86 
201,479 193,420 84.92 
203,105 194,981 85.02 

200,649 192,623 84.15 
186,801· 179,329 85.62 
201,330 195,290 84.45 
197,512 191,587 82.79 
180,013 174,613 77.10 
189,677 183,987 75.52 
184,005 176,645 69.31 
170,079 164,977 67.96 
178,835 173,470 68.54 
198,460 192,506 67.1i2 
201,446 195,403 63.66 
201,082 193,039 57.35 

5 6 
Snyder's B. of L. 

Prices Prices 

94 64.0 
94 64.9 
94 64.3 
94 64.5 
94 65.6 
94 66.1 
94 66.1 
94 66.1 
94 66.5 
93 66.9 
92 64.6 
92 63.2 

92 62.3 
92 61.4 . 91 61.8 
92 62.2 
92 62.2 
91 62.6 
91 63.1 
92. 63.0 
92 63.3 
92 63.5 
92 64.1 
93 64.8 

93 64.6 
93 64.9 
93 65.2 
93 66.2 
94 67.3 
94 67.8 
94 67.9 
94 68.2 
95 68.9 
95 70.2 
96 70.9 
96 71.6 

96 71.4 
96 71.3 
97 72.9 
97 73.2 
97 72.0 
97 71.0 
96 71.0 
97 70.8 
97 69.9 
97 67.9 
97 66.4 
116 66.6 



A264 

1 
Date Clear. 

N.Y. 

1911 
J 275,202 
F 260,541 
M 245,858 
A 232,328 
M 256,730 
J 273,884 
J 242,446 
A 238,199 
S 239,499 
0 242,265 
N 269,129 
D 261,671 

1912 
J 285,019 
F 252,161 
M 271,514 , 
A 294,339 
M 283,219 
J 265,369 
J 255,519 
A 241,493 
S 247,762 
0 327,065 
N 293,994 
D 284,152 

1913 
J 301,249 
F 278,379 
M 254,395 
A 268,511 
M 256,855 
J 258,451 
J 236,933 
A 218,136 
S 248,531 
0 280,434 
N 252,896 
D 258,065 

1914 
J 302,327 
F 258,485 
M 253,203 
A 284,884 
M 233,501 
J 261,473 
J 263,887 
A 147,781 
S 154,271 
0 180,950 
N 179,981 
D 210,635 

APPENDIX 

TABLE 27-(Continued) 
PART II 

2 3 4 
Def. Cl. , Clear. Pig 

outs, N. Y. outs. N. Y. Iron 

201,371 193,316 56.75 
184,068 178,546 64.09 
195,518 189,652 70.04 
189,604 182,020 68.80 
187,950 180,432 61.08 
193,972 188,153 59.59 
185,594 180,026 57.84 
176,405 171,113 62.15 
187,209 181,593 66.57 
200,389 196,381 67.81 
206,020 201,900 66.65 
202,232 198,187 65.91 

207,667 205,590 66.38 
197,917 195,938 72.44 
200,104 198,103 77.59 
208,267 208,267 79.18 
198,184 198,184 81.05 
192,327 192,327 81.36 
197,861 197,861 77.77 
187,923 187,923 81.05 
191,530 191,530 82.13 
227,853 230,132 86.77 
219,953 222,153 87.70 
215,190 215,190 89.77 

225.468 225,468 90.17 
210,704 210,704 92.37 
204,497 204,497 89.15 
210,640 210,640 91.76 
201,335 201,335 91.04 
203,283 201,250 87.62 
203,052 203,052 82.60 
184,074 184,074 82.12 
200,433 202,437 83.53 
227,493 229,768 82.14 
213,150 213,150 74.44 
219,129 219,129 63.99 

222,894 222,894 60.81 
203,461 203,461 67.45 
209,106 209,106 75.74 
214,357 214,357 75.67 
193,587 193,587 67.51 
205,953 205,953 63.93 
206,132 206,132 63.15 
172,999 174,729 64.36 
180,399 182,203 62.75 
200,039 200,039 57.36 
193,629 191,693 50.61 
199,645 199,645 48.90 

5 6 
Snyder's B.ofL. 

Prices Prices 

96 66.1 
97 64.4 
97 64.7 
96 63.3 
96 63.0 
97 63.0 
97 63.9 
97 65.5 
97 66.1 
98 66.2 
98 65.9 
98 65.3 

99 66.0 
99 66.7 
99 67.5 

100 69.7 
100 70.0 
100 69.0 
100 68.9 
100 69.7 
100 70.5 
101 70.8 
101 70.2 
100 70.1 

100 70.3 
100 69.8 
100 69.9 
100 69.7 
100 68.9 
99 69.0 

100 69.5 
100 69.7 
101 70.6 
101 70.4 
100 70.1 
100 69.1 

. 100 68.6 
100 68.3 
100 68.0 
100 67.6 
100 67.4 
100 67.4 
100 67.3 
101 69.6 
101 70.2 
100 68.0 
99 67.5 

100 67.3 



Date 

1915 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1916 
.J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1917 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1918 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

BANK CLEARINGS, PIG IRON AND PRICES A265 

1 
Clear. 
N.Y. 

235,086 
231,494 
244,036 
293,722 
278,553 
267,516 
280,498 
275,401 
320,812 
410,957 
394,314 
.397,779 

397,639 
382,991 
404,770 
387,420 
405,191 
418,451 
368,992 
379,591 
478,531 
506,813 
555,112 
546,310 

487,979 
456,931 
459,004 
488,408 
502,691 
569,969 
489,849 
473,526 
462,797 
507,206 
494,473 
471,405 

474,809 
437,834 
446,460 
469,783 
501,926 
495,255 
496,813 
482,530 
455,462 
545,652 
520,194 
537,389 

TABLE 27-(Continued) 

PART II 

2 3 4 
Def. Cl. Clear. Pig 

outs. N. Y. outs. N. Y. Iron 

202,003 202,003 51.66 
196,018 196,018 59.81 
204,858 204,858 66.58 
206,858 208,927 70.55 
193,414 195,348 73.02 
203,366 205,400 79.36 
199,267 203,252 82.69 
181,497 186,942 89.67 
198,846 206,800 95.09 
225,849 241,658 100.82 
237,897 254,550 101.24-
240,887 260,158 103.33 

229,516 -252,468 102.75 
223,653 248,255 106.46 
234,419 264,894 107.67 
227,120 258,917 107.59 
231,307 263,690 108.42 
235,235 270,520 107.05 
224,477 258,148 104.02 
222,272 260,058 103.35 
236,522 283,827 106.75 
265,312 323,681 113.19 
269,323 339,347 110.39 
263,589 334,758 102.54 

265,313 339,600 101.64 
243,066 315,986 94.47 
258,502 341,223 104.88 
254,272 345,810 111.17 
249,429 346,706 110.24 
249,998 354,997 109.00 
240,071 338,500 107.82 
236,899 336,397 104.77 
238,495 338,663 104.47 
285,284 405,103 106.55 
293,438 413,747 106.86 
269,366 385,194 93.00 

265,329 382,074 77.80 
244,838 357,464 82.83 
269,030 395,474 103.65 
277,497 413,470 109.61 
271,820 410,448 111.18 
271,839 415,913 110.79 
275,975 427,761 110.35 
269,853 426,368 109.34 
265,175 424,280 113.94 
302,069 489,352 112.48 
283,165 458,727 111.80 
278,694 457,058 110.76 

5 6 
Snyder's B.ofL. 

Prices Prices 

100 68.1 
100 68.6 
100 68.2_ 
101 68.7 
101 69.0 
101 68.3 
102 69.3 
103 68.6 
104 68.3 
107 70.2 
107 71.7 
108 74.0 

110 77.0 
111 78.5 
113 80.4 
114 81.7 
114 82.5 
115 82.9 
115 83.4 
117 85.1 
120 86.9 
122 91.1 
126 97.4 
127 99.2 

128 102.1 
130 104.5 
132 107.7 
136 114.1 
139 120.7 
142 122.0 
141 123.0 
142 124.8 
142 123.5 
142 122.2 
141 122.8. 
143 122.9 

144 125.0 
146 122.7 
147 126.4 
149 128.3 
151 128.1 
153 129.0. 
155 132.0 
158 134.3 
160 137.5 
162 136.3 
162 136.3 
164 136.3 



A266 

Date 

1919 
J 

1919 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1920 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1921 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1922 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1 
Clear. 
N.Y. 

APPENDIX 

TABLE 27-(Continued) 

PART II 

2 3 4 
Def. Cl. Clear. Pig 

OUt8. N. Y. outs. N. Y. Iron 

576,150 288,294 469,919 
"Debits to individual acc'ts" 

584,484 332,674 542,258 106.53 
517,571 303,261 488,250 105.01 
538,645 308.085 499,097 99.69 
577,433 312;256 512,100 82.61 
655,806 322,523 538,613 68.00 
719,000 345,902 588,033 70.50 
723,452 345.365 600,935 78.34 
654,065 323,827 569,935 88.50 
681,533 342,538 602,867 82.93 
781,484 366,944 653,161 60.12 
778,367 353,315 639,500 79.75 
801,935 380,522 700,161 84.94 

762,452 372,872 701.000 97.26 
622,552 323,554 61I;517 102.72 
718,871 355,276 682,129 108.90 
710,667 345,646 677,467 91.33 
631,645 320,561 634,710 96.31 
660,200 344,070 684,700 101.45 
614,935 338,954 671,129 98.94 
560,355 312,721 609,806 101.53 
586,667 338,103 659,300 104.31 
649,581 350,991 673,903 106.21 
672,367 348,039 650,833 97.83 
722,839 368,101 662,581 87.22 

646,226 327,975 580,516 77.95 
540,357 303,135 521,393 69.19 
559,774 314,042 533,871 51.47 
544,967 317,086 529,533 39.77 
553,903 301,770 494,903 39.39 
591,833 326,173 528,400 35.49 
527,097 305,948 489,516 27.89 
489,871 300,625 481,000 30.78 
536,733 325,430 517,433 32.85 
568,065 339,075 539,129 40.22 
583,067 334,360 531,633 47.18 
663,710 356,186 562,774 53.20 

53.06 • 615,000 328,350 512,226 
590,821 323,548 501.500 58.21 
657,968 344,121 533,387 65.68 
690,567 334,851 522,367 69.07 
698,516 333,238 526,516 74.41 
735,433 362,299 572,433 78.70 
635,903 331,569 527,194 77.59 
589,903 319,536 51I,258 58.59 
640,500 344,854 551,767 67.79 
720,065 369,124 594,290 85.09 
634,233 352,531 571,100 94.99 
672,613 387,61I 631,806 99.58 

5 6 
Snyder's B. of L. 

Prices Prices 

163 134.4 
161 129.8 
162 131.3 
164 133.0 
167 135.3 
170 135.6 
174 141.1 
176 144.3 
176 141.1 
178 141.6 
181 144.5 
184 150.5 

188 157.7 
189 157.1 
192 158.6 
196 165.5 
198 167.2 
199 166.5 
198 165.8 
195 161.4 
195 155.2 
192 144.2 
187 133.4 
180 120.7 

177 114.0 
172 104.9 
170 102.4 
167 98.9 
164 96.2 
162 93.4 
160 93.4 
160 93.5 
159 93.4 
159 94.1 
159 94.2 
158 92.9 

156 91.4 
155 92.9 
155 92.8 
156 93.2 
158 96.1 
158 96.3 
159 99.4 
160 98.6 
160 99.3 
161 99.6 
162 100.5 
163 100.7 



Date 

1923 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1924 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

.1925 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1926 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

BANK CLEARINGS, PIG mON AND PRICES A267 

1 
Debits 
N.Y. 

712,484 
679,2.'iO 
727,129 
682,633 
667,871 
701,367 
591,000 
522,226 
559,967 
617,806 
666,100 
712,290 

713,355 
685,724 
695,032 
688,467 
690,516 
730,867 
692,548 
674,710 
691,133 
726,000 
768,233 
881,516 

892,968 
818,714 
851,032 
798,167 
844,484 
897,667 
821,226 
750,484 
812,300 
932,774 
900,300 
977,839 

985,097 
886,179 

1,064,710 
976,667 
857,129 
939,867 
892,226 
846,226 
853,933 
927,581 
859,667 

1,050,871 

TABLE 27-(Continued) 
PART IT 

2 3 4 
Def. Deb. Debits Pig 
outs. N. Y. outs. N. Y. Iron 

389,194 634,387 104.18 
368,162 603,786 106.94 
384,047 633,677 113.67 
380,121 627,200 118.32 
376,370 624,774 124.76 

·392,209 651,067 122.55 
355,504 586,581 118.66 
338,358 558,290 111.27 
348,707 575,367 104.18 
383,968 637,387 101.59 
371,908 617,367 96.48 
395,783 657,000 94.23 

374,425 625,290 97.38 
361,594 603,862 106.03 
372,969 619,129 111.81 
381,111 628,833 107.78 
364,399 601,258 84.36 
372,032 610,133 67.54 
364,848 602,000 57.58 
345,433 573,419 60.88 
368,444 607,933 68.44 
408,837 674,581 79.91 
378,434 628,200 83.66 
419,163 704,194 95.54 

425,673 719,387 108.72 
392,921 664,036 114.79 
405,421 685,161 114.98 
408,988 687,100 108.63 
392,032 658,613 94.54 
425,529 723,400 89.12 
409,488 696,129 85.94 
374,816 640,935 87.24 
407,310 696;500 90.87 
450,844 775,452 97.53 
411,503 711,900 100.77 
449,095 776,935 104.85 

440,183 '761,516 106.97 
417,401 717,929 104041 
442,520 756,710 111.03 
439,318 751,233 115.00 
404,622 691,903 112.30 
418,109 714,967 107.84 
439,540 751,613 103.98 
391,964 670,258 103.24 
413,488 711,200 104.54 
448,595 767,097 107.55 
418,469 719,767 107.89 
462,045 790,097 99.71 

5 ti 
Snyder's B.ofL 

Prices Prices 

163 102.0 
164 103.3 
165 104.5 
165 103.9 
166 101.9 
166 100.3 
165 98.4 
165 97.8 
165 99.7 
166 99.4 
166 98.4 
166 98.1 

167 99.6 
167 99.7 
166 98.5 
165 97.3 
165 95.9 
164 94.9 
165 95.6 
166 97.0 
165 97.1 
165 98.2 
166 99.1 
168 101.5 

169 102.9 
169 104.0 
169 104.2 
168 101.9 
168 101.6 
170 103.0 
170 104.3 
171 103.9 
171 103.4 
172 103.6 
173 104.5 
173 103.4 

173 103.2 
172 102.0 
171 100.6 
171 100.3 
171 100.5 
171 10004 
171 99.5 
171 99.1 
172 99.7 
171 9904 
172 98.4 
171 97.9 



A268 

1 
Date Debits 

N.Y. 

1927 
J 1,008,323 
F 979,964 
M 1,112,645 
A 1,066,900 
M 1,008,710 
J 1,100,267 
J 991,935 
A 1,021,065 
S 1,112,300 
0 1,099,710 
N 1,109,400 
D 1,256,065 

1928 
J 1,222,065 
F 1,128,966 
M 1,444,710 
A 1,392,600 
M 1,460,323 
J 1,515,167 
J 1,131,774 
A 1,132,3:43 
S 1,290,833 
0 1,457,710 
N 1,515,633 
D 1,700,871 

1929 
J 1,765,129 
F 1,653,179 
M 1,787,903 
A 1,599,300 
M 1,614,290 
J 1,442,100 
J 1,587,581 
A 1,581,742 
S 1,678,067 
0 2,042,742 
N 1,786,800 
D 1,285,484 

1930 
J 1,120,387 
F 1,111,321 
M 1,314,194 
A 1,287,700 
M 1,207,194 
J 1,256,333 
J 954,839 
A 808,129 
S 912,767 
0 992,935 
N 749,667 
D 935,516 
.. 

APPENDIX 

TABLE 27-(Continued) 
PART II 

2 3 4 
Def. Deb. Debits Pig 

outs. N. Y. outs. N. Y. Iron 

445,085 756,645 100.12 
436,576 742,179 105.02 
455,901 775,032 112.37 
465,010 785,867 114.07 
434,023 737,839 109.39 
464,171 793,733 102.99 
435,142 739,742 95.20 
415,922 711,226 95.07 
450,501 779,367 92.50 
468,227 810,032 89.81 
458,632 793,433 88.28 
491,342 854,935 86.96 

466,176 806,484 92.57 
433,625 750,172 100.00 
479,180 833,774 103.22 
480,476 840,833 106.18 
480,153 849,871 105.93 
511,913 900,967 102.73 
437,995 770,871 99.09 
428,904 754,871 101.18 
457,865 815,000 102.08 
504,921 893,710 108.83 
484,644 862,667 110.08 
537,496 956,742 108.71 

506,866 907,290 111.04 
489,126 875,536 114.51 
504,140 907,452 119.82 
499,125 893,433 122.09 
477,924 855,484 125.75 
492,141 880,933 123.91 
506,933 917,548 122.10 
502,286 914,161 121.15 
497,523 910,467 116.59 
574,960 1,040,677 115.75 
546,341 950,633 106.05 
499,295 868,774 91.51 

, 
476,882 829,774 91.21 
444,550 769,071 101.39 
466,418 806,903 104.72 
466,418 811,567 106.06 
457,914 787,613 104.28 
486,134 821,567 97.80 
447,576 747,452 85.15 
407,423 676,323 81.42 
424,211 708,433 \ 75.89 
469,028 764,516 69.83 
407,868 656,667 62.24 
471,764 745,387 53.73 

5 6 
Snyder's B. of L. 

Prices Prices 

170 96.5 
170 95.8 
170 94.7 
169 94.1 
170 94.2 
171 94.1 
170 94.3 
171 95.2 
173 96.3 
173 96.6 
173 96.3 
174 96.4 

173 96.4 
173 95.8 
174 95.5 
175 96.6 
!177 97.5 
176 96.7 
176 97.4 
176 97.6 
178 98.6 
177 96.7 
178 95.8 
178 ·95.8 

179 95.9 
179 95.4 
180 96.1 
179 95.5 
179 94.7 
179 95.2 
181 96.5 
182 96.3 
183 96.1 
181 95.1 
174 93.5 
174 93.3 

174 92.5 
173 91.4 
173 90.2 
174 90.0 
172 88.8 
169 86.8 
167 84.4 
166 84.3 
167 84.4 
163 83.0 
161 81.3 
158 79.6 



Date 

1931 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1932 
J 
F 
M 
A 
M 
J 
J 
A 
S 
0 
N 
D 

1933 
J 
F 
M 
A 
M 

J 
A 
S 

.0 
N 
D 

1934 

~ 
M 
A 
M 
J 
i 
S 
0 
N 
D 

BANK CLEARINGS, PIG IRON AND PRICES A269 

1 
Debits 
N.Y. 

792,161 
748,143 
889,968 
894,033 
808,774 
863,100 
677,645 
564,548 
669,100 
667,032 
482,133 
620,419 

570,194 
495,897 
521,290 
518,600 
416,548 
473,400 
410,581 
434,129 
472,100 
417,548 
327,167 
450,548 

400,419 
429,857 

* 
400,400 
450,871 
558,100 
559,806 
421,806 
411,333 
428,387 
406,800 
419,774 

452,355 
472,536 
503,484 
565,133 
472,677 
512,933 
446,516 
396,290 
374,067 
396,323 
378,100 
490,774 

TABLE 27-(Continued) 

PART II 

2 3 4 
Def. Deb. Debit Pig 

outs. N. Y. outs. N. Y. Iron 

445,798 699,903 55.30 
388,626 610,143 60.95 
399,034 626,484 65.56 
421,935 654,000 67.32 
397,597 608,323· 64.33 
431,245 646,867 54.62 
399,307 594,968 47.20 
357,783 533,097 41.31 
377,029 554,233. 38.96 
406,003 584,645 37.85 
338,078 486,833 36.78 
394,286 552,000 31.63 

371,505 512,677 31.38 
326,318 443,793 33.25 
323,264 442,871 31.20 
357,338 478,833 28.43 
305,425 403,161 25.28 
333,359 430,033 20.94 
312,853 403,581 18.46 
287,317 379,258 17.12 
297,172 392,267 19.75 
304,211 398,516 20.80 
280,385 364,500 21.04 
323,084 413,548, 17.62 

306,146 388,806 18.35 
299,568 371,464 19.80 

* * 17.48 
285,377 353,867- 20.79 
292,329 371,258 28.62 
337,709 432,267 42.17 
339,149 447,677 57.82 
302,420 399,194 59.14 
306,141 407,167 50.74 
315,959 420,226 43.75 
298,923 397,567 36.17 
324,731 428,645 38.13 

320,107 i25,742 39.20 
309,454 420,857 45.13 
333,895 454,097 52.24 
343,163 470,133 57.56 
338,638 460,548 65.90 
358,978 491,800 64.34 
325,152 448,710 39.51 
313,721 432,935 34.01 
309,041 429,567 29.94 
335,670 466,581 30.68 
319,262 446,967 31.90 
361,774 506,484 33.15 

5 6 
Snyder's B.ofL. 

Prices Prices 

157 78.2 
157 76.8 
157 76.0 
155 74.8 
153 73.2 
150 72.1 
149 72.0 
149 72.1 
147 71.2 
144 70.3 
144 70.2 
140 68.6 

138 67.3 
136 66.3 
137 66.0 
134 65.5 
132 64.4 
129 63.9 
129 64.5 
132 65.2 
132 65.3 
131 64.4 
130 63.9 
128 62.6 

127 61.0 
124 59.8 
123 60.2 
124 60.4 
127 62.7 
128 65.0 
132 68.9 
132 69.5 
133 70.8 
133 71.2 
133 71.1 
132 70.8 

133 72.2 
136 73.6 
136 73.7 
137 73.3 
136 73.7 
137 74.6 
138 74.8 
138 76.4 
139 77.6 
139 76.5 
140 76.5 
140 76.9 

*Not available, complete data DOt baving been reported OD acxount of bank bolidays. 



A270 

1 
, 

Date Debits 
N.Y. 

1935 
J ·483,806 
F 448,179 
M 512,742 
A 530,167 
M 469,387 
J 522,233 
J 539,903 
A 475,225 
S 467,133 
0 507,516 
N 518,067 
D 570,452 

1936 

~ 578,226 
545,034 

M 633,194 
A 576,167 
M 523,452 
J 620,767 
J 522,548 
A 463,290 
S 521,867 
0 553,903 
N 579,800 
D 730,903 

1937 
J 616,000 

APPENDIX 

TABLE 27-(Concluded) 

PART II 

2 3 4 
Def. Deb.' Debits Pig 

outs. N. Y. outs. N. Y. Iron 

344,635 485,935 47.66 
331,514 470,750 57.45 
362,594 511,258 57.10 
369,625 524,867 55.45 
353,147 505.000 55.71 
368,380 530,467 5l.75 
370,568 537,323 49.04 
345,647 504,645 56.82 
343.016 504,233 59.22 
369,703 547,161 63.82 
375,884 560,067 68.86 
407,361 606,968 67.95 

339,914 509,871 65.35 
360,036 543,655 62.89 
381,671 576,323 65.82 
388,822 583,233 80.12 
365,549 548,323 85.43 
414,035 629,333 86.21 
389,966 600,548 83.69 
353,722 551,806 87.48 
375,769 586,200 91.01 
416,501 649,742 96.51 
389,768 615,833 98.25 
471,455 749,613 100.48 

408,395 657,516 103.60 

5 6 
Snyder's B. of L. 

Prices Prices 

141 78.8 
142 79.5 
141 79.4 
142 BO.l 
143 80.2 
144 79.8 
145 79.4 
146 80.5 
147 80.7 
148 80.5 
149 80.6 
149 80.9 

150 80.6 
151 80.6 
151 79.6 
150 79.7 
150 78.6 
152 79.2 
154 80.5 
156 81.6 
156 81.6 
156 81.5 
158 82.4 
159 84.2 

161 85.9 



BANK CLEARINGS A271 

TABLE 28 

DAILY AVERAGE BANK CLEARINGS IN NEW YORK CITY, MONTHLY, 
JANUARY 1857 - JANUARY 1919, INCLUSIVE; DAILY AVERAGE 

BANK DEBITS IN NEW YORK CITY, MONTHLY, 
JANUARY 1919 - JANUARY 1936 

Col. 1. Logarithms of Data (in thousands of dollars) Adjusted for 
Seasonal Fluctuations. 

Col. 2. Cyclical Curve Qogarithms). 

Col. 3. Trend Curve Qogarithms). 

Col. 4. Deviations of Cyclical Curve Qogarithms) from Trend 
Curve Qogarithms). 

Col. 5. Changing Seasonal Fluctuations Qogarithms). 

For details of the nature of the graduations given in Columns 2 and 
3 and of the seasonal given in Column 5 of this table, see Appendix D. 



A272 APPENDIX 

TABLE 28 

BANK CLEARINGS IN NEW YORK CITY 

Date 1 2 3 4 5 Date 1 2 ----------------- --------
1857 1862 

J 4.357 4.3866 4.2521 +.1345 -.017 J 4.164 4.1848 
F 4.376 4.3884 4.2519 +.1365 .000 F 4.184 4.2070 
M 4.357 4.3818 4.2516 +.1302 +.027 M 4.170 4.2325 
A 4.380 4.3665 4.2513 +.1152 +.027 A 4.221 4.2607 
M 4.363 4.3432 4.2509 +.0923 +.032 M 4.335 4.2913 

J 4.384 4.3133 4.2506 +.0627 -.004 J 4.364 4.3240 
4.387 4.2790 4.2502 +.0288 -.016 J 4.382 4.3580 

A 4.371 4.2426 4.2499 -.0073 -.037 A 4.358 4.3925 
S 4.220 4.2062 4.2497 -.0435 -.014 S 4.424 4.4270 
0 3.999 4.1719 4.2493 -.0774 -.001 0 4.498 4.4605 
N 4.022 4.1417 4.2488 -.1071 +.008 N 4.434 4.4921 
D 4.043 4.1172 4.2482 -.1310 -.006 D 4.493 4.5214 

1858 1863 
J 4.059 4.0999 4.2477 -.1478 -.015 J 4.600 4.5483 
F 4.101 4.0909 4.2467 -.1558 +.004 F 4.624 4.5729 
M 4.143 4.0907 4.2457 -.1550 +.029 M 4.595 4.5960 
A 4.142 4.0987 4.2446 -.1459 +.026 A 4.586 4.6183 
M 4.151 4.1140 4.2438 -.1298 +.031 M 4.676 4.6403 

J 4.170 4.1344 4.2420 -.1076 -.009 J 4.630 4.6624 
4.169 4.1574 4.2405 -.0831 -.025 J 4.648 4.6848 

A 4.169 4.1803 4.2389 -.0586 -.040 A 4.706 4.7071 
S 4.175 4.2010 4.2372 -.0362 -.015 S 4.739 4.7285 
0 4.219 4.2181 4.2352 -.0171 +.009 0 4.746 4.7486 
N 4.238 4.2307 4.2330 -.0023 +.014 N 4.738 4.7670 
D 4.240 4.2393 4.2306 +.0087 -.009 D 4.776 4.7836 

1859 1864 
J 4.231 4.2448 4.2281 +.0167 -.012 J 4.754 4.7982 
F 4.241 4.2481 4.2256 +.0225 +.007 F 4.852 4.8112 
M 4.247 4.2502 4.2229 +.0273 +.029 M 4.919 4.8227 
A 4.285 4.2519 4.2204 +.0315 +.024 A 4.935 4.8323 
M 4.276 4.2534 4.2179 +.0355 +.029 M 4.766 4.8403 

i 4.249 4.2547 4.2155 +.0392 -.014 J 4.818 4.8463 
4.223 4.2559 4.2132 +.0427 -.030 i 4.798 4.8501 
4.247 4.2572 4.2111 +.0461 -.044 4.812 4.8521 

S 4.269 4.2589 4.2092 +.0497 -.016 S 4.858 4.8527 
0 4.250 4.2616 4.2076 +.0540 +.020 0 4.787 4.8523 
N 4.264 4.2660 4.2063 +.0597 +.020 N 4.875 4.8516 
D 4.287 4.2721 4.2053 +.0668 -.012 D 4.913 4.8509 

1860 1865 

~ 4.287 4.2799 4.2046 +.0753 -.009 J 4.917 4.8505 
4.269 4.2892 4.2043 +.0849 +.008 F 4.887 4.8502 

M 4.295 4.2992 4.2046 +.0946 +.030 M 4.864 4.8497 
A 4.300 4.3086 4.2054 +.1032 +.021 A 4.723 4.8484 
M 4.314 4.3164 4.2069 +.1095 +.025 M 4.832 4.8464 

1 4.302 4.3215 4.2087 +.1128 -.018 J 4.845 4.8435 
4.3U 4.3228 4.21U +.1117 -.034 4.877 4.8404 
4.346 4.3196 4.2141 +.1055 -.047 A 4.877 4.8379 

S 4.330 4.31l8 4.2179 +.0939 -.017 S 4.806 4.8370 
0 4.352 4.2997 4.2218 +.0779 +.032 0 4.868 4.8389 
N 4.320 4.2838 4.2267 +.0571 +.026 N 4.845 4.8443 
D 4.200 4.2651 4.2321 +.0330 -.015 D 4.825 4.8534 

1861 1866 

~ 4.234 4.2446 4.2382 +.0064 -.005 J 4.879 4.865~ 
4.222 4.2233 4.2448 -.0215 +.009 F 4.854 4.8807 

M 4.203 4.2023 4.2520 -.0497 +.030 M 4.885 4.8964 
A 4.225 4.1829 4.2595 -.0766 +.017 A 4.887 4.9118 
M 4.131 4.1660 4.2674 -.1014 +.022 M 4.926 4.9252 

1 4.110 4.1522 4.2760 -.1238 -.021 J 4.953 4.9356 
4.144 4.1426 4.2850 -.1424 -.036 J 4.910 4.9423 
4.123 4.1376 4.2945 -.1569 -.049 A 4.970 4.9449 

S 4.126 4.1375 4.3044 -.1669 -.017 S 4.921 4.9432 
0 4.180 4.1423 4.3146 -.1723 +.041 0 5.001 4.9375 
N 4.192 4.1521 4.3251 -.1730 +.029 N 5.037 4.9284 
D 4.216 4.1664 4.3365 -.1701 -.017 D 4.919 4.9163 

3 4 
I---

4.3479 -.1631 
4.3600 -.1530 
4.3724 -.1399 
4.3848 -.1241 
4.3973 -.1060 
4.4109 -.0869 
4.4245 -.0665 
4.4386 -.0461 
4.4525 -.0255 
4.4673 -.0068 
4.4821 +.0100 
4.4973 +.0241 

4.5128 +.0355 
4.5289 +.0440 
4.5449 +.051l 
4.5610 +.0573 
4.5764 +.0639 
4.5935 +.0689 
4.6095 +.0753 
4.6245 +.0826 
4.6406 +.0879 
4.6561 +.0925 
4.6719 +.0951 
4.6875 +.0961 

4.7022 +.0960 
4.7168 +.0944 
4.7309 +.0918 
4.7445 +.0878 
4.7579 +.0824 
4.7703 +.0760 
4.7828 +.0673 
4.7941 +.0580 
4.8050 +.0477 
4.8151 +.0372 
4.8248 +.0268 
4.8338 +.0171 

4.8418 +.0087 
4.8495 +.0007 
4.8562 -.0065 
4.8627 -.0143 
4.8682 -.0218 
4.8734 -.0299 
4.8779 -.0375 
4.8819 -.0440 
4.8854 -.0484 
4.8887 -.0498 
4.8914 -.0471 
4.8938 -.0404 

4.8960 -.0301 
4.8980 -.0173 
4.8997 -.0033 
4.9012 +.0106 
4.9024 +.0228 
4.9037 +.0319 
4.9048 +.0375 
4.9058 +.0391 
4.9066 +.0366 
4.9074 +.0301 
4.9081 +.0203 
4.9088 +.0075 

5 

-.00 1 
+. 
+.03 

009 
o 
4 
8 
1 
8 
1 
7 
5 
2 
9 

+.01 
+.01 
-.02 
-.03 
-.05 
-.01 
+.04 
+.03 
-.01 

+.00 1 
8 
o 
1 
7 
9 
9 
3 
6 
8 
2 
9 

+.00 
+.03 
+.01 
+.01 
-.01 
-.03 
-.05 
-.01 
+.04 
+.03 
-.01 

+.00 .3 
005 +. 

+.0 30 
o 
6 
6 
9 
4 
6 
9 
2 
o 

+.01 
+.01 
-.01 
-.03 
-.05 
-.01 
+.04 
+.03 
-.02 

+. 005 
2 

30 
+.00 
+.0 
+. 
+.01 

009 
6 
3 
9 
6 
5 
8 
1 
9 

-.01 
-.03 
-.05 
-.01 
+.04 
+.03 
-.01 

+.00 6 
2 

30 
1 
8 

-.00 
+.0 
+.01 
+.01 -
-:03 

009 
8 
8 
3 

-.05 
-.01 
+. 046 

7 
9 

+.02 
-.01 



BANK CLEARINGS A273 

TABLE 28--Continued 

BANK CLEARINGS IN NEW YORK CITY 

" 
Date 1 '. 2 3 4 5 Date 1 2 3 4 5 ------ -----------------
1867 18'12 

J 4.889 4.9025 4.9095 -.0070 +.006 J 4.971 4.9493 4.9360 +.0133 +.016 
F 4.833 4.8879 4.9101 -.0222 -.005 F 4.933 4.9528 4.9349 +.0179 -.004 
M 4.805 4.8737 4.9108 -.0371 +.030 M 4.975 4.9584 4.9336 +.0248 +.026 
A 4.835 4.8612 4.9114 -.0502 +.015 A 5.030 4.9662 4.9322 +.0340 +.043 
M 4.835 4.8514 4.9119 -.0605 +.020 M 5.011 4.9756 4.9307 +.0449 +.029 
J 4.814 4.8450 4.9126 -.0676 -.005 J 4.921 4.9862 4.9291 +.0571 -.001 

i 4.893 4.8423 4.9131 -.0708 -.037 J 4.900 4.9976 4.9274 +.0702 -.041 
4.860 4.8431 4.9138 -.0707 -.061 A 5.008 5.0083 4.9256 +.0827 -.073 

5 4.886 4.8472 4.9142 -.0670 -.012 S 4.983 5.0174 4.9239 +.0935 -.011 
0 4.861 4.8537 4.9148 -.0611 +.041 0 5.078 5.0242 4.9219 +.1023 +.019 
N 4.842 4.8614 4.9152 -.0538 +.022 N 5.061 5.0276 4.9198 +.1078 -.007 
D 4.829 4.8697 4.9158 -.0461 -.017 D 5.033 5.0263 4.9176 .1087 +.003 

1868 1873 

~ 4.9a 4.8776 4.9163 -.0387 +.007 ~ 4.991 5.0202 4.9153 +.1049 +.019 
4.924 4.8847 4.9168 -.0321 -.007 5.057 5.0089 4.9127 +.0962 -.001 

M 4.911 4.8910 4.9172 -.0262 +.029 M 5.001 4.9921 4.9100 +.0821 +.025 
A 4.900 4.8968 4.9176 -.0208 +.021 A 4.995 4.9707 4.9072 +.0635 +.044 
M 4.842 4.9026 4.9180 -.0154 +.023 M 4.926 4.9461 4.9044 +.0417 +.027 

J 4.912 4.9092 4.9184 -.0092 -.001 i 4.889 4.9193 4.9013 +.0180 -.004 
4.902 4.9174 4.9188 -.0014 -.037 4.929 4.8920 4.8981 -.0061 -.043 

A 4.939 4.9276 4.9192 +.0084 -.063 4.898 4.8661 4.8948 -.0287 -.074 
5 4.900 4.9398 4.9195 +.0203 -.010 S 4.908 4.8426 4.8913 -.0487 -.013 
0 5.004 4.9540 4.9198 +.0342 +.034 0 4.682 4.8227 4.8878 -.0651 +.018 
N 5.012 4.9692 4.9202 +.0490 +.014 N 4.706 4.8070 4.8840 -.0770 -.008 
D 4.968 4.9843 4.9205 +.0638 -.015 D 4.795 4.7961 4.8802 -.0841 +.007 

1869 '1874 
J 4.949 4.9981 4.9209 +.0772 +.008 J 4.843 4.7895 4.8761 -.0866 +.024 
F 4.976 5.0093 4.9213 +.0880 -.008 F 4.814 4.7872 4.8720 -.0848 +.004 
M 4.999 5.0161 4.9218 +.0943 +.029 M 4.811 4.7888 4.8678 -.0790 +.023 
A 5.024 5.0186 4.9222 +.0964 +.027 A 4.824 4.7931 4.8636 -.0705 +.043 
M 5.041 5.0165 4.9228 +.0937 +.026 M 4.788 4.7996 4.8595 -.0599 +.025 

J 5.060 5.0099 4.9233 +.0866 +.001 i 4.830 4.8075 4.8551 -.0476 -.008 
5.027 4.9994 4.9240 +.0754 -.038 4.832 4.8156 4.8508 -.0352 -.044 

A. 4.978 4.9866 4.9248 +.0618 -.066 4.775 4.8230 4.8465 -.0235 -.074 
5 5.055 4.9716 4.9257 +.0459 -.009 5 4.824 4.8293 4.8422 -.0129 -.017 
0 4.893 4.9556 4.9266 +.0290 +.028 0 4.846 4.8340 4.8379 -.0039 +.019 
N 4.915 4.9388 4.9276 +.0112 +.007 N 4.808 4.8370 4.8337 +.0033 -.006 
D 4.900 4.9218 4.9287 -.0069 -.011 D 4.851 4.8387 4.8295 +.0092 +.011 

1870 1875 

~ 4.872 4.9053 4.9298 -.0245 +.010 J 4.845 4.8394 4.8253 +.0141 +.029 
4.869 4.8896 4.9309 -.0413 -.008 F 4.832 4.8393 4.8210 +.0183 +.008 

M 4.854 4.8757 4.9321 -.0564 +.028 M 4.844 4.8385 4.8169 +.0216 +.022 
A 4.832 4.8647 4.9333 -.0686 +.035 A 4.839 4.8372 4.8129 +.0243 +.039 
M 4.920 4.8567 4.9345 -.0778 +.028 M 4.828 4.8348 4.8087 +.0261 +.021 

J 4.883 4.8528 4.9358 -.0830 +.002 J 4.863 4.8310 4.8050 +.0260 -.011 
4.958 4.8524 4.9369 -.0845 -.039 i 4.851 4.8257 4.8013 +.0244 -.045 

A 4.850 4.8549 4.9379 -.0830 -.069 4.771 4.8188 4.7978 +.0210 -.072 
5 4.799 4.8596 4.9387 -.0791 -.009 S 4.796 4.8102 4.7942 +.0160 -.020 
0 4.821 4.8658 4.9396 -.0738 +.023 0 4.775 4.8006 4.7912 +.0094 +.021 
N 4.850 4.8719 4.9403 -.0684 +.001 N 4.804 4.7907 4.7881 +.0026 .000 
D 4.908 4.8782 4.9409 -.0627 -.006 D 4.798 4.7811 4.7853 -.0042 +.014 

1871 1876 
J 4.855 4.8844 4.9414 -.0570 +.012 J 4.782 4.7726 4.7826 -.0100 +.032 
F 4.847 4.8908 4.9418 -.0510 -.007 F 4.804 4.7658 4.7802 -.0144 +.010 
M 4.930 4.8977 4.9419 -.0442 +.027 M 4.774 4.7608 4.7782 -.0174 +.019 
A 4.961 4.9050 4.9419 -.0369 +.040 A 4.710 4.7577 4.7765 -.0188 +.034 
M 4.948 4.9129 4.9417 -.0288 +.029 M 4.741 4.7565 4.7750 -.0185 +.017 

i 4.972 4.9211 4.9416 -.0205 +.001 J 4.756 4.7568 4.7737 -.0169 -.015 
4.846 4.9285 4.9412 -.0127 -.040 4.736 4.7585 4.7728 -.0143 -.046 
4.900 4.9349 4.9406 -.0057 -.071 A 4.772 4.7616 4.7721 -.0105 -.069 

5 4.962 4.9398 4.9398 .0000 -.010 5 4.781 4.7659 4.7717 -.0058 -.023 
0 4.966 4.9431 4.9392 +.0039 +.020 0 4.787 4.7715 4.7716 -.0001 +.026 
N 4.902 4.9451 4.9383 +.0068 -.004 N 4.765 4.7783 4.7718 +.0065 +.007 
D 4.949 4.9469 4.9373 +.0096 -.002 D 4.782 4.7861 4.7722 +.0139 +.017 



A274 APPENDIX 

TABLE 28-Continued 

BANK CLEARINGS IN NEW YORlt CrrY 

Date 1 2 3 4 5 Date 1 2 ----------------- --------
1877 1882 

J 4.803 4.7944 4.7729 +.0215 +.033 J 5.118 5.0981 
F 4.830 4.8026 4.7738 +.0288 +.012 F 5.095 5.0980 
M 4.789 4.8097 4.7750 +.0347 +.016 M 5.161 5.1002 
A 4.807 4.8153 4.7764 +.0389 +.027 A 5.119 5.1033 
M 4.791 4.8186 4.7781 +.0405 +.013 M 5.016 5.1058 
J 4.806 4.8195 4.7800 +.0395 -.019 J 5.071 5.1068 

i 4.828 4.8181 4.7822 +.0359 -.047 J 5.102 5.1056 
4.857 4.8149 4.7847 +.0302 -.066 A 5.132 5.1018 

8 4.815 4.8104 4.7872 +.0232 -.026 8 5.156 5.0956 
0 4.835 4.8052 4.7903 +.0149 +.031 0 5.100 5.0875 
N 4.797 4.8000 4.7934 +.0066 +.014 N 5.138 5.0780 
D 4.798 4.7951 4.7968 -.0017 +.020 D 5.065 5.0674 

1878 1883 
J 4.779 4.7910 4.8002 -.0092 +.034 J 5.005 5.0564 
F 4.720 4.7877 4.8041 -.0164 +.012 F 5.025 5.0454 
M 4.766 4.7856 4.8084 ·-.0228 +.012 M 5.005 5.0349 
A 4.807 4.7844 4.8131 -.0287 +.021 A 5.019 5.0255 
M 4.773 4.7840 4.8180 -.0340 +.010 M 5.015 5.0179 
J 4.779 4.7844 4.8233 -.0389 -.022 J 5.023 5.0125 
J 4.823 4.7853 4.8291 -.0438 -.047 4.992 5.0094 
A 4.815 4.7863 4.8350 -.0487 -.063 A 5.034 5.0085 
8 4.770 4.7877 4.8412 -.0535 -.029 8 5.030 5.0091 
0 4.817 4.7896 4.8480 -.0584 +.036 0 5.039 5.0102 
N 4.810 4.7921 4.8549 -.0628 +.022 N 4.942 5.0104 
D 4.765 4.7957 4.8621 -.0664 +.023 D 4.983 5.0085 

1879 1884 
J 4.817 4.8013 4.8696 -.0683 +.034 J 5.019 5.0037 
F 4.822 4.8094 4.8773 -.0679 +.012 F 5.007 4.9955 
M 4.776 4.8206 4.8853 -.0647 +.008 M 4.976 4.9837 
A 4.821 4.8355 4.8934 -.0579 +.014 A 4.994 4.9687 
M 4.890 4.8538 4.9018 -.0480 +.007 M 5.032 4.9512 
J 4.824 4.8750 4.9101 -.0351 -.024 J 4.921 4.9316 

i 4.863 4.8981 4.9186 -.0205 -.046 J 4.889 4.9108 
4.930 4.9218 4.9274 -.0356 -.059 A 4.871 4.8895 

8 4.916 4.9442 4.9361 +.0381 -.030 S 4.857 4.8685 
0 5.018 4.9639 4.9447 +.0192 +.040 0 4.830 4.84~0 
N 5.040 4.9800 4.9533 +.0267 +.029 N 4.803 4.8325 
D 4.982 4.9918 4.9619 +.0299 +.025 D 4.849 4.8200 

1880 1885 
J 4.987 4.9993 4.9705 +.0288 +.032 J 4.831 4.8127 
F 4.993 5.0032 4.9790 +.0242 +.011 F 4.830 4.8113 
M 5.045 5.0048 4.9873 +.0175 +.004 M 4.823 4.8161 
A 5.045 5.0052 4.9957 +.0095 +.006 A 4.803 4.8264 
M 5.027 5.0061 5.0035 +.0026 +.004 M 4.809 4.8408 

J 5.015 5.0089 5.0116 -.0027 -.025 J 4.823 4.8581 
4.970 5.0143 5.0192 -.0049 -.046 J 4.927 4.8768 

A 4.945 5.0229 5.0267 -.0038 -.056 A 4.870 4.8951 
8 4.983 5.0347 5.0339 +.0008 -.030 8 4.863 4.9120 
0 4.974 5.0492 5.0408 +.0084 +.045 0 4.958 4.9268 
N 5.098 5.0657 5.0475 +.0182 +.035 N 5.004 4.9390 
D 5.115 5.0831 5.0540 +.0291 +.029 D 4.983 4.9485 

1881 1886 

~ 5.153 5.1004 5.0599 +.0405 +.029 J 4.950 4.955. 
5.182 5.1163 5.0657 +.0506 +.010 F 4.992 4.9598 

M 5.131 5.1296 5.0708 +.0588 +.001 M 4.985 4.9619 
A 5.092 5.1393 5.0752 +.0641 .000 A 4.916 4.9623 
M 5.195 5.1446 5.0795 +.0651 +.002 M 4.891 4.9615 
J 5.172 5.1452 5.0830 +.0622 -.024 I 4.973 4.9603 

i 5.143 5.1415 5.0861 +.0554 -.045 4.943 4.9592 
5.113 5.1344 5.0887 +.0457 -.053 4.951 4.9594 

.8 5.085 5.1252 5.0906 +.0346 -.029 8 4.954 4.9612 
0 5.092 5.1155 5.0920 +.0235 +.048 0 4.966 4.9645 
N 5.075 5.1070 5.0926 +.0144 +.039 N 4.987 4.9692 
D 5.108 5.1011 5.0927 +.0084 +.031 D 5.032 4.9748 

3 4 ------
5.0923 +.0058 
5.0915 +.0065 
5.0898 +.0104 
5.0877 +.0156 
5.0849 +.0209 
5.0817 +.0251 
5.0781 +.0275 
5.0741 +.0277 
5.0695 +.0261 
5.0646 +.0229 
5.0595 +.0185 
5.0541 +.0133 

5.0486 +.0078 
5.0428 +.0026 
5.0370 -.0021 
5.0309 -.0054 
5.0248 -.0069 
5.0187 -.0062 
5.0127 -.0033 
5.0067 +.0018 
5.0006 +.0085 
4.9947 .0155 
4.9888 +.0216 
4.9831 +.0254 

4.9777 +.0260 
4.9724 +.0231 
4.9674 +.0163 
4.9623 +.0064 
4.9574 -.0062 
4.9528 -.0212 
4.9486 -.0378 
4.9443 -.0548 
4.9406 -.0721 
4.9369 -.0879 
4.9335 -.1010 
4.9305 -.1105 

4.9276 -.1149 
4.9251 -.1138 
4.9229 -.1068 
4.9209 -.0945 
4.9191 -.0783 
4.9177 -.0596 
4.9164 -.0396 
4.9154 -.0203 
4.9148 -.0028 
4.9142 +.0126 
4.9140 +.0250 
4.9140 +.0345 

4.9144 +.0410 
4.9149 +.0449 
4.9157 +.0462 
4.9165 +.0458 
4.9173 +.0442 
4.9183 +.0420 
4.9197 +.0395 
4.9213 +.0381 
4.9230 +.0382 
4.9247 +.0398 
4.9266 +.0426 
4.9287 +.0461 

5 ---
+.02fj 
+.00 
-.00 
-.00 

.00 
-.02 

8 
3 
4 
o 
3 

-.0 
-.05 

44 
2 
7 -.02 

+.051 
+.041 
+.03 4 

+.02 
+.00 
-.00 

3 
5 
6 
7 -.00 

-.001 
-.021 
-.04 3 

4 
3 
2 
5 

-.051 
-.02 
+.05 
+.04 
+.03 

+.01 
+.00 
-.00 
-.00 

9 
3 
9 
8 

-.001 
-.01 9 
-.042 
:-.051 
-.021 
+.05 4 

6 
+.041 
+.03 

+.01 7 
+.001 
-.011 
-.00 

.00 
-.01 

9 
o 
6 

-.042 
-.051 
-.01 8 

4 
40 

+.05 
+.0 
+.036 

+.017 
-.001 
-.013 
-.009 

.000 
-.013 
-.041 
-.052 
-.015 
+.054 
+.039 
+.035 



BANK CLEARINGS A275 

TABLE 28-Continued 

BANI[ CLEARINGS IN NEW YORK CITY 

D ate 1 2 3 4 5 Date 1 2 3 4 5 --------------- -----------------
1887 1892 

J 4.964 4.9798 4.9310 +.0488 +.016 ~ 5.033 5.0040 4.9772 +.0268 +.026 
F 4.949 4.9836 4.9330 +.0506 -.003 5.052 5.0032 4.9742 +.0290 -.004 
M 4.976 4.9853 4.9352 +.0501 -.015 M 5.035 5.0009 4.9711 +.0298 -.013 
A 5.013 4.9843 4.9376 +.0467 -.008 A 5.011 4.9983 4.9678 +.0305 .000 
M 4.952 4.9805 4.9401 +.0404 +.002 M 4.970 4.9961 4.9644 +.0317 +.013 

J 5.006 4.9743 4.9423 +.0320 -.011 J 4.976 4.9953 4.9609 +.0344 -.005 
4.964 4.9663 4.9447 +.0216 -.041 4.958 4.9961 4.9574 +.0387 -.038 

A 4.959 4.9572 4.9470 +.0102 -.053 A 4.970 4.9983 4.9538 +.0445 -.058 
S 4.965 4.9479 4.9495 -.0016 -.014 S 4.984 5.0015 4.9503 +.0512 -.017 
0 4.930 4.9391 4.9515 -.0124 +.053 0 4.962 5.0048 4.9466 +.0582 +.035 
N 4.953 4.9311 4.9538 -.0227 +.037 N 4.996 5.0072 4.9429 +.0643 +.029 
D 4.912 4.9244 4.9559 -.0315 +.034 D 5.035 5.0079 4.9392 +.0687 +.030 

1888 1893 
J 4.893 4.9192 4.9581 -.0389 +.017 J 5.032 5.0056 4.9354 +.0702 +.028 
F 4.887 4.9157 4.9600 -.0443 -.004 F 5.044 5.0000 4.9315 +.0685 -.004 
M 4.902 4. '138 4.9618 -.0480 -.016 M 5.031 4.9905 4.9278 +.0627 -.010 
A 4.939 4.9139 4.9636 -.0497 -.006 A 4.970 4.9768 4.9240 . +.0528 +.001 
M 4.939 4.9159 4.9651' -.0492 +.005 M 4.981 4.9595 4.9203 +.0392 +.013 

1 4.904 4.9197 4.9667 -.0470 -.009 J 4.947 4.9390 4.9165 +.0225 -.005 
4.920 4.9253 4.9681 -.0428 -.041 4.925 4.9165 4.9128 +.0037 -.037 
4.945 4.9322 4.9694 -.0372 -.054 A 4.858 4.8934 4.9091 -.0157 -.058 

S 4.964 4.9402 4.9703 -.0301 -.013 S 4.807 4.8709 4.9056 -.0347 -.019 
0 4.962 4.9485 4.9715 -.0230 +.051 0 4.827 4.8507 4.9021 -.0514 +.030 
N 4.922 4.9570 4.9724 -.0154 +.035 N 4.849 4.8336 4.8986 -.0650 +.027 
D 4.950 4.9651 4.9734 -.0083 +.032 D 4.824 4.8205 4.8955 -.0750 +.030 

1889 1894 

~ 4.978 4.9722 4.9742 -.0020 +.018 J 4.814 4.8115 4.8924 -.0809 +.030 
4.988 4.9783 4.9752 +.0031 -.005 F 4.793 4.8062 4.8894 -.0832 -.004 

M 4.986 4.9833 4.9762 +.0071 -.017 M 4.827 4.8042 4.8865 -.0823 -.007 
A 4.967 4.9871 4.9771 +.0100 -.005 A 4.825 4.8046 4.8838 -.0792 +.003 
M 4.988 4.9897 4.9780 +.0117 +.009 M 4.816 4.8068 4.8812 -.0744 +.013 

1 5.018 4.9916 4.9790 +.0126 -.008 J 4.807 4.8101 4.8789 -.0688 -.006 
5.012 4.9929 4.9801 +.0128 -.040 J 4.810 4.8143 4.8767 -.0624 -.036 
5.003 4.9941 4.9812 +.0129 -.055 A 4.840 4.8193 4.8746 -.0553 -.OS9 

S 4.968 4.9956 4.9824 +.0132 -.014 S 4.816 4.8253 4.8725 -.0472 -.022 
0 5.019 4.9976 4.9837 +.0139 +.048 0 4.841 4.8326 4.8708 -.0382 +.026 
N 4.995 5.0003 4.9850 +.0153 +.034 N 4.847 4.8412 4.8693 -.0281 +.026 
D 4.978 5.0037 4.9864 +.0173 +.031 D 4.847 4.8511 4.8680 -.0169 +~030 

1890 1895 

~ 5.003 5.0076 4.9878 +.0198 +.021 J 4.856 4.8623 4.8669 -.0046 +.032 
5.009 5.0117 4.9894 +.0223 -.006 F 4.827 4.8742 4.8662 +.0080 -.004 

M 4.976 5.0152 4.9907 +.0245. -.017 M 4.864 4.8861 4.8657 +.0204 -.005 
A 4.992 5.0180 4.9921 +.0259 -.003 A 4.892 4.8977 4.8655 +.0322 +.006 
M 5.076 5.0193 4.9932 +.0261 +.011 M 4.949 4.9081 4.8654 +.0427 +.012 
J 5.028 5.0186 4.9945 +.0241 -.006 J 4.923 4.9168 4.8659 +.0509 -.006 
J 5.001 5.0159 4.9955 +.0204 -.040 4.945 4.9234 4.8667 +.0567 -.034 
A 5.037 5.0111 4.9964 +.0147 -.057 A 4.933 4.9276 4.8678 +.0598 -.059 
S 5.027 5.0041 4.9971 +.0070 -.014 S 4.922 4.9293 4.8692 +.0601 -.024 
0 5.017 4.9953 4.9975 -.0022 +.044 0 4.954 4.9286 4.8711 +.0575 +.022 
N 5.016 4.9854 4.9978 -.0124 +.032 N 4.912 4.9261 4.8735 +.0526 +.025 
D 4.936 4.9750 4.9979 -.0229 +.030 D 4.942 4.9221 4.8762 +.0459 +.031 

1891 1896 

~ 4.957 4.9651 4.9978 -.0327 +.023 J 4.882 4.9172 4.8795 +.0371 +.035 
4.920 4.9568 4.9974 -.0406 -.005 F 4.918 4.9119 4.8833 +.0286 -.OOS 

M 4.912 4.9511 4.9968 -.0457 -.015 M 4.875 4.9067 4.8873 +.0194 -.002 
A 4.987 4.9486 4.9959 -.0473 -.002 A 4.894 4.9016 4.8917 +.0099 +.008 
M 4.959 4.9499 4.9945 -.0446 +.013 M 4.866 4.8967 4.8963 +.0004 +.012 

1 4.934 4.9549 4.9932 -.0383 -.005 i 4.914 4.8920 4.9014 -.0094 -.008 
4.942 4.9626 4.9917 -.0291 -.039 4.935 4.8877 4.9069 -.0192 -.032 
4.941 4.9723 4.9898 -.0175 -.058 4.862 4.8838 4.9125 -.0287 -.OS9 

S 5.059 4.9823 4.9875 -.0052 -.015 S 4.864 4.8806 4.9182 -.0376 -.027 
0 4.986 4.9913 4.9854 +.0059 +.039 0 4.907 4.8787 4.9243 -.0456 +.019 
N 5.962 4.9983 4.9829 +.0154 +.030 N 4.927 4.8786 4.9305 -.0519 +.025 
D 4.992 5.0025 4.9801 +.0224 +.030 D 4.902 4.8810 4.9369 -.OS59 +.031 
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Date 1 2 3 4 5 Date 1 2 3 4 5 ----------------- -----------------
1897 1902 

J 4.885 4.8862 4.9434 -.0572 +.037 J 5.300 5.2855 5.2758 +.0097 +.049 
F 4.870 4.8943 4.9500 -.0557 -.006 F 5.292 5.2866 5.2760 +.0106 -.011 
M 4.887 4.9055 4.9566 -.0511 .000 M 5.248 5.2918 5.2763 +.0155 +.002 
A 4.863 4.9194 4.9635 -.0441 +.012 A 5.362 5.2998 5.2767 +.0231 +.027 
M 4.862 4.9353 4.9704 -.0351 +.011 M 5.331 5.3089 5.2773 +.0316 +.011 

t 4.943 4.9526 4.9772 -.0246 -.010 t 5.244 5.3177 5.2776 +.0401 -.025 
4.992 4.9703 4.9842 -.0139 -.031 5.353 5.3249 5.2781 +.0468 -.025 
5.036 4.9876 4.9913 -.0037 -.059 5.330 5.3298 5.2786 +.0512 -.057 

S 5.091 5.0032 4.9983 +.0049 -.030 S 5.394 5.3318 5.2793 +.0525 -.038 
0 5.015 5.0161 5.0053 +.0108 +.017 O· 5.365 5.3312 5.2800 +.0512 +.019 
N 4.993 5.0256 5.0123 +.0133 +.024 N 5.317 5.3279 5.2810 +.0469 +.021 
D 5.033 5.0314 5.0195 +.0119 +.031 D 5.272 5.3224 5.2821 +.0403 +.027 

1898 1903 
J 5.037 5.0336 5.0266 +.0070 +.039 J 5.314 5.3149 5.2833 +.0316 +.051 
F 5.105 5.0335 5.0337 -.0002 -.006 F 5.284 5.3060 5.2848 +.0212 -.012 
M 5.040 5.0322 5.0408 -.0086 +.002 M 5.285 5.2958 5.2864 +.0094 +.002 
A 4.965 5.0315 5.0480 -.0165 +.016 A 5.271 5.2847 5.2882 -.0035 +.026 
M 4.995 5.0334 5.0553 -.0219 +.011 M 5.246 5.2728 5.2902 -.0174 +.009 

J 5.049 5.0392 5.0624 -.0232 -.012 J 5.308 5.2605 5.2923 -.0318 -.026 
5.011 5.0496 5.0697 -.0201 -.029 5.309 5.2478 5.2946 -.0468 -.024 

A 5.113 5.0650 5.0771 -.0121 -.059 A 5.231 5.2350 5.2971 -.0621 -.054 
S 5.089 5.0846 5.0847 -.0~01 -.033 S· 5.194 5.2223 5.2999 -.0776 -.039 
0 5.041 5.1072 5.0921 +.0151 +.016 0 5.206 5.2102 5.3024 -.0922 +.021 
N 5.098 5.1312 5.0997 +.0315 +.024 N 5.166 5.1992 5.3053 -.1061 +.020 
D 5.146 5.1550 5.1072 +.0478 +.030 D 5.223 5.1905 5.3082 -.1177 +.026 

1899 1904 
J 5.223 5.1769 5.1150 +.0619 +.041 J 5.210 5.1849 5.3115 -.1266 +.054 
F 5.218 5.1962 5.1227 +.0735 -.007 F 5.196 5.1835 5.3144 -.1309 -.012 
M 5.278 5.2119 5.1304 +.0815 +.002 M 5.189 5.1874 5.3175 -.1301 +.001 
A 5.249 5.2237 5.1381 +.0856 +.020 A 5.180 5.1969 5.3206 -.1237 +.023 
M 5.239 5.2316 5.1457 +.0859 +.012 M 5.187 5.2119 5.3239 -.1120 +.007 

J 5.217 5.2353 5.1534 +.0819 -.015 J 5.209 5.2317 5.3269 -.0952 -.026 
5.182 5.2349 5.1609 +.0740 -.028 1 5.247 5.2551 5.3299 -.0748 -.023 

A 5.207 5.2305 5.1686 +.0619 -.059 5.229 5.2805 5.3331 -.0526 -.052 
S 5.202 5.2222 5.1761 +.0461 -.036 S 5.290 5.3062 5.3364 -.0302 -.038 
0 5.214 5.2106, 5.1836 +.0270 +.015 0 5.359 5.3305 5.3393 -.0088 +.023 
N 5,194 5.1961 5,1908 +.0053 +.024 N 5.424 5.3524 5.3424 +.0100 +.020 
D 5.208 5,1796 5.1977 -.0181 +.029 D 5.412 5.3711 5.3453 +.0258 +.026 

1900 1905 
J 5.134 5.1623 5.2045 -.0422 +.043 J 5.342 5.3862 5.3484 +.0378 +.055 
F 5.157 5.1458 5,2111 -.0653 -.008 F 5.418 5.3978 5,3514 +.0464 -.013 
M 5.190 5.1316 5.2172 -.0856 +.003 M 5.450 5.4061 5.3543 +.0518 .000 
A 5,172 5.1216 5.2232 -.1016 +.024 A 5.441 5.4115 5.3571 +.0544 +.020 
M 5.148 5.1171 5.2288 -.1117 +.012 M 5.401 5.4148 5,3597 +.0551 +.004 

i 5.130 5.1194 5.2338 -.1144 -.019 J 5.376 5.4167 5.3624 +.0543 -.025 
5,086 5,1287 5.2389 -.1102 -.027 l 5.367 5.4177 5.3650 +.0527 -.023 
5.071 5.1450 5.2434 -.0984 -.059 5.402 5.4187 5.3675 +.0512 -.049 

S 5.059 5.1674 5.2477 -.0803 -.037 S 5.397 5.4203 5.3699 +.0504 -.038 
0 5.153 5,1946 5,2515 -.0569 +.016 0 5.388 5.4229 5.3724 +.0505 +.025 
N 5,256 5.2246 5.2550 -.0304 +.023 N 5.436 5.4267 5.3746 +.0521 +.018 
D 5,255 5.2555 5.2582 -.0027 +.028 D 5.469 5.4317 5.3769 +.0548 +.026 

1901 1906 

~ 5,332 5.2852 5,2611 +.0241 +.046 J 5.503 5.437~ 5.3790 +.0586 +.056 
5.313 5.3115 5.2636 +.0479 -.010 F 5.486 5.4440 5.3812 +.0628 -.013 

M 5.344 5.3325 5.2657 +.0668 +.003 M 5.433 5.4499 5.3833 +.0666 -.001 
A 5.433 5.3472 5.2676 +.0796 +.026 A 5.439 5.4549 5.3853 +.0696 +.016 
M 5.466 5.3547 5.2694 +.0853 +.012 M 5.452 5.4584 5.3872 .0712 +.001 

i 5.382 5.3551 5.2706 +.0845 -.023 J 5.439 5.4600 5.3891 +.0709 -.023 
5.319 5.3490 5.2718 +.0772 -.026 5.391 5.4600 5.3908 +.0692 -.022 
5.259 5.3380 5.2728 +.0652 -.058 A 5.501 5.4589 5.3924 +.0665 -.046 

S 5.264 5.3242 5.2737 +.0505 -.038 S 5.479 5.4568 5.3938 +.0630 -.036 
0 5.266 5.3101 5.2745 +.0356 +.017 0 5.452 5.4543 5.3954 +.0589 +.027 
N 5.305 5.2978 5.2750 +.0228 +.022 N 5.441 5.4518 5.3966 +.0552 +.017 
D 5.282 5.2892 5.2755 +.0137 +.027 D 5.449 5.4489 5.3977 +.0512 +.025 
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Date 1 2 3 4 5 Date 1 2 3 4 5 ----------------- --- ------------1907 1912 
1 5.431 5.4441 5.3986 +.0461 +.056 ~ 5.409 5.4162 5.4187 -.0025 +.046 
F 5.430 5.4389 5.3995 +.0394 -.012 5.410 5.4202 5.4161 +.0035 -.008 
M 5.491 5.4306 5.4002 +.0304 -.002 M 5.441 504250 504141 +.0109 -.007 
A 5.395 5.4190 5.4006 +.0184 +.013 A 5.461 5.4301 5.4114 +.0187 +.008 
M 5.376 5.4040 5.4009 +.0031 -.002 M 5.457 5.4353 5.4086 +.0267 -.005 

J 5.347 5.3863 5.4010 -.0141 -.020 i 5.422 5.4400 5.4061 +.0339 +.002 
5.394 5.3665 5.4009 -.0344' -.021 5.427 5.4440 5.4035 +.0405 -.020 

A 5.391 5.3455 5.4008 -.0553 -.044 5.430 5.4464 5.4011 +.0453 -.047 
S 5.338 5.3254 5.4005 -.0751 -.035 S 5.424 5.4473 5.3981 +.0486 -.030 
0 5.394 5.3071 5.4000 -.0929 +.028 0 5.484 5.4466 5.3965 +.0501 +.031 
N 5.247 5.2918 5.3996 -.1078 +.016 N 5.453 5.4441 5.3946 +.0495 +.015 
D 5.213 5.2803 5.3989 -.1186 +.024 D 5.435 5.4400 5.3930 +.0470 +.019 

1908 1913 
1 5.282 5.2736 5.3981 -.1245 +.056 1 5.436 5.4349 5.3915 +.0434 +.043 
F 5.238 5.2714 5.3974 -.1260 -,011 F 5.455 5.4290 5.3902 +.0388 -.010 
M 5 252 5.2739 5.3967 -.1228 -.003 M 5.415 5.4230 5.3894 +.0336 -.009 
A 5.252 5.2809 5.3958 -.1149 +.010 A 5.420 5.4176 5.3889 +.0287 +.009 
M 5.337 5.2918 5.3951 -.1033 -.004 M 5.415 5.4136 5.3888 +.0248 -.005 

J 5.281 5.3055 5.3946 -.0891 -.015 i 5.407 5.4115 5.3889 +.0226 +.005 
5.350 5.3216 5.3940 -.0724 -.021 5.394 5.4114 5.3894 +.0220 -.019 

A ;'346 5.3390 5.3936 -.0546 -.043 5.387 5.4135 5.3901 +.0234 -.048 
S 5.388 5.3565 5.3933 -.0368 -.034 S 5.424 5.4168 5.3914 +.0254 -.029 
0 5.339 5.3733 5.3932 -.0199 +.029 0 5.417 5.4202 5.3929 +.0273 +.031 
N 5.421 5.3890 5.3933 -.0043 +.015 N 5.386 5.4224 5.3948 +.0276 +.017 
D 5.454 5.4030 5.3934 +.0096 +.022 D 5.392 5.4222 5.3970 +.0252 +.020 

1909 1914 

~ 5.402 5.4152 5.3936 +.0216 +.055 1 5.442 5.4182 5.3995 +.0181 +.038 
5.401 5.4260 5.3941 +.0319 -.010 F 5.424 5.4100 5.4020 +.0080 -.012 

M 5.387 5.4356 5.3947 +.0409 -.004 M 5.413 5.3979 5.4052 -.0073 -.010 
A 5.450 5.4443 5.3954 +.0489 +.008 A 5.446 5.3825 5.4085 -.0260 +.009 
M 5.423 ~:4526 5.3963 +.0563 -.006 M 5.372 5.3649 5.4123 -.0474 -.004 

J 5.493 .4607 5.3974 +.0633 -.011 1 5.409 5.3468 5.4162 -.0694 +.008 
5.450 5.4682 5.3987 +.0695 -.021 1 5.439 5.3297 5.4202 -.0905 -.018 

A 5.490 5.4748 5.4000 +.0748 -.043 A 5.218 5.3150 5.4246 -.1096 -.048 
S 5.484 5.4800 5.4014 +.0786 -.033 S 5.216 5.3043 5.4294 -.1251 -.028 
0 5.482 5.4831 5.4029 +:0802 +.029 0 5.227 5.2986 5.4342 -.1356 +.031 
N 5.466 5.4834 5.4045 +.0789 +.014 N 5.237 5.2987 5.4393 -.1406 +.018 
D 5.484 5.4809 5.4062 +.0747 +.021 D 5.303 5.3056 5.4446 -.1390 +.021 

1910 1915 
5.3195 ~ 5.507 5.4753 5.4080 +.0673 +.053 1 5.337 5.4501 -.1306 +.034 

5.473 5.4669 5.4098 +.0571 -.009 F 5.380 5.3399 5.4557 -.1152 -.015 
M 5.470 5.4563 5.4116 +.0447 -.005 M 5.397 5.3659 5.4616 -.0957 -.010 
A 5.437 5.4444 5.4135 +.0309 +.007 A 5.460 5.3959 5.4677 -.0718 +.008 
M 5.407 5.4317 5.4154 +.0163 -.006 M 5.448 5.4276 5.4739 -.0463 -.003 

J 5.451 5.4195 5.4172 +.0023 -.006 i 5.417 5.4587 5.4802 -.0215 +.010 
5.426 5.4086 5.4191 -.0105 -.021 5.465 5.4874 5.4868 +.0006 -.017 

A 5.363 5.3996 5.4208 -.0212 -.044 5.488 5.5122 5.4936 +.0186 -.048 
S 5.349 5.3929 5.4226 -.0297 -.032 S 5.532 5.5324 5.5006 +.0318 -.026 
0 5.376 5.3888 5.4242 -.0354 +.030 0 5.584 5.5486 5.5079 +.0407 +.030 
N 5.402 5.3870 5.4256 -.0386 +.014 N 5.577 5.5614 5.5153 +.0461 +.019 
D 5.393 5.3872 5.4270 -.0398 +.020 D 5.577 5.5720 5.5225 +.0495 +.023 

1911 1916 

~ 5.390 5.3888 5.4280 -.0392 +.050 1 5.570 5.5815 5.5300 +.0515 +.029 
5.424 5.3915 5.4288 -.0373 -.008 F 5.600 5.5907 5.5378 +.0529 -.017 

M 5.397 5.3944 5.4293 -.0349 -.006 M 5.617 5.6000 5.5457 +.0543 -.010 
A 5.359 5.3974 5.4295 -.0321 +.007 A 5.581 5.6092 5.5538 +.0554 +.007 
M 5.415 5.4002 5.4295 -.0293 -.006 M 5.610 5.6184 5.5619 +.0565 -.002 

i 5.440 5.4024 5.4291 -.0267 -.002 J 5.609 5.6275 5.5703 +.0572 +.013 
5.406 5.4041 5.4284 -.0243 -.021 5.584 5.6364 5.5786 +.0578 -.017 
5.422 5.4056 5.4276 -.0220 -.045 A 5.626 5.6455 5.5871 +.0584 -.047 

S 5410 5.4071 5.4263 -.0192 -.031 S 5.705 5.6550 5.5955 +.0595 -.025 
0 5.354 5.4085 5.4241 -.0162 +.030 0 5.676 5.6647 5.6040 +.0607 +.029 
N 5.415 5.4104 5.4230 -.0126 +.015 N 5.725 5.6748 5.6125 +.0623 +.019 
D 5.399 5.4130 5.4211, -.0081 +.019 D 5.712 5.6847 5.6211 +.0636 +.025 
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Date 1 2 3 4 5 Date 1 2 3 4 5 ----------------- -----------------
1917 1918 

J 5.662 5.6933 5.6297 +.0636 +.026 J 5.653 5.6736 5.7184 -.0448 +.024 
F 5.680 5.7000 5.6382 +.0618 -.020 F 5.663 5.6730 5.7242 -.0512 -.022 
M 5.672 5.7042 5.6465 +.0577 -.010 M 5.659 5.6731 5.7293 -.0562 -.009 
A 5.684 5.7055 5.6547 +.0508 +.005 A 5.668 5.6740 5.7340 -.0600 +.004 
M 5.702 5.7042 5.6628 +.0414 -.001 M 5.701 5.6756 5.7385 -.0629 .000 

i 5.740 5.7007 5.6707 +.0300 +.016 J 5.677 5.6783 5.7426 -.0643 +.018 
5.705 5.6958 5.6783 +.0175 -.015 i 5.710 5.6822 5.7465 -.0643 -.014 
5'.721 5.6904 5.6856 +.0048 -.046 5.730 5.6873 5.7500 -.0627 -.046 

5 5.690 5.6852 5.6929 -.0077 -.025 5 5.683 5.6937 5.7533 -.0596 -.025 
0 5.677 5.6808 5.6999 -.0191 +.028 0 5.711 5.7017 5.7564 -.0547 +.026 
N 5.676 5.6714 5.7064 -.0290 +.018 N 5.699 5.7112 5.7591 -.0479 +.017 
D 5.646 5.6750 5.7124 -.0374 +.027 D 5.701 5.7222 5.7616 -.0394 +.029 

1919 
J 5.738 5.7349 5.7639 -.0290 +.023 

BANK DEBITS IN NEW YORit CITY 

Date 1 2 3 4 5 Date 1 2 3 4 5 ----------------- -----------------
1919 1922 

J 5.744 5.7410 5.7699 -.0289 +.023 J 5.767 5.7856 5.7997 -.0141 +.022 
F 5.738 5.7553 5.7720 -.0167 -.024 F 5.791 5.7960 5.7998 -.0038 -.020 
M 5.738 5.7712 5.7740 -.0028 -.007 M 5.816 5.8054 5.7999 +.0055 +.002 
A 5.759 5.7880 5.7759 +.0121 +.003 A 5.836 5.8135 5.8002 +.0133 +.003 
M 5.817 5.8053 5.7178 +.0275 .000 M 5.843 5.8205 5.8007 +.0198 +.001 

l 5.837 5.8220 5.7195 +.0425 +.020 l 5.842 5.8262 5.8011 +.0251 +.025 
5.873 5.8372 5.7812 +.0560 -.014 5.818 5.8308 5.8017 +.0291- -.015 

A 5.861 5.8500 5.7827 +.0673 -.045 A 5.817 5.8341 5.8025 +.0316 -.046 
5 5.858 5.8594 5.7842 +.0752 -.025 5 5.834 5.8360 5.8034 . +.0326 -.027 
0 5.871 5.8650 5.7856 +.0794 +.022 0 5.846 5.8362 5.8045 +.0317 +.011 
N 5.87.7 5.8667 5.7869 +.0798 +.014 N 5.796 5.8348 5.8057 +.0291 +.006 
D 5.873 5.8648 5.7882 +.0766 +.031 D 5.793 5.8319 5.8070 +.0249 +.035 

1920 1923 
J 5.860 5.8599 5.7895 +.0704 +.022 J 5.832 5.8278 5.8085 +.0193 +.021 
F 5.817 5.8528 5.7906 +.0622 -.023 F 5.850 5.8229 5.8103 +.0126 -.018 
M 5.861 5.8445 5.7917 +.0528 -.004 M 5.857 5.8179 5.8122 +.0057 +.005 
A 5.849 5.8358 5.7927 +.0431 +.003 A 5.830 5.8134 5.8143 -.0009 +.004 
M 5.799 5.8273 5.7938 +.0335 +.001 M 5.824 5.8094 5.8166 -.0072 +.001 

i 5.798 5.8194 5.7946 +.0248 +.022 i 5.820 5.8064 5.8190 -.0126 +.026 
5.803 5.8122 5.7953 +.0169 -.014 5.788 5.8045 5.8217 -.0172 -.016 
5.794 5.8055 5.7961 +.0094 -.046 5.764 5.8034 5.8247 -.0213 -.046 

5 5.794 5.7993 5.7967 +.0026 -.026 5 5.769 5.8032 5.8277 -.0245 -.028 
0 5.794 5.7932 5.7972 -.0040 +.019 0 5.783 5.8040 5.8307 -.0267 +.008 
N 5.817 5.7869 5.7976 -.0107 +.011 N 5.820 5.8060 5.8340 -.0280 +.004 
D 5.826 5.7802 5.7980 -.0178 +.033 D 5.818 5.8092 5.8376 -.0284 +.035 

1921 1924 
J 5.788 5.7732 5.7984 . -.0252 +.022 J 5.832 5.8138"' 5.8412 -.0274 +.021 
F 5.756 5.7660 5.7988 -.0328 -.023 F 5.852 5.8198 5.8448 -.0250 -.016 
M 5.750 5.7587 5.7990 -.0403 -.002 M 5.833 5.8269 5.8487 -.0218 +.009 
A 5.733 5.7519 5.7992 -.0473 +.003 A 5.832 5.8350 5.8524 -.0174 +.006 
M 5.742 5.7464 5.7992 -.0528 +.001 M 5.838 5.8436 5.8563 -.0127 +.001 

i 5.748 5.7427 5.7993 -.0566 +.024 l 5.838 5.8522 5.8602 -.0080 +.026 
5.737 5.7414 5.7993 -.0579 -.015 5.857 5.8606 5.8640 -.0034 -.017 
5.736 5.7431 5.7994 -.0563 -.046 A 5.875 5.8685 5.8678 +.0007 -.046 

5 5.756 5.7477 5.7994 -.0517 -.026 5 5.868 5.8758 5.8720 +.0038 -.028 
0 5.739 5.7550 5.7994 -.0444 +.015 0 5.855 5.8826 5.8759 +.0067 +.006 
N 5.758 5.7643 5.7995 -.0352 +.008 N 5.882 5.8891 5.8800 +.0091 +.003 
D 5.788 5.7749 5.7996 -.0247 +.034 D 5.911 5.8954 5.8841 +.0113 +.034 
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Date 1 2 3 4 5 Date 1 2 3 4 5 ----------------- ------------------
1925 1930 

J 5.931 5.9015 5.8881 +.0134 +.020 J 6.031 6.1399 +.018 
F 5.927 5.9076 5.8925 +.0151 -.014 F 6.056 6.1180 -.010 
M 5.918 5.9136 5.8966 +.0170 +.012 M 6.099 6.0943 +.020 
A 5.895 5.9195 5.9008 +.0187 +.007 A 6.100 6.0699 +.010 
M 5.926 5.9253 5.9051 +.0202 +.001 M 6.082 6.0457 .000 

I 5.927 5.9310 5.9097 +.0213 +.026 J 6.074 6.0228 +.025 
5.932 5.9366 5.9144 +.0222 -.018 J 6.001 6.0021 -.021 
5.921 5.9421 5.9193 +.0227 -.046 A 5.954 5.9844 . -.047 

S 5.939 5.9474 5.9242 +.0232 -.029 S 5.990 5.9697 -.030 
0 5.966 5.9524 5.9297 +.0227 +.004 0 5.997 5.9573 .000 
N 5.952 5.9568 5.9351 +.0217 +.002 N 5.875 5.9468 .000 
D 5.957 5.9604 5.9407 +.0197 +.033 D 5.941 5.9373 +.030 

1926 1931 
J 5.973 5.9631 5.9464 +.0167 +.020 J 5.881 5.9279 +.018 
F 5.960 5.9647 5.9527 +.0120 -.012 F 5.884 5.9181 -.010 
M 6.012 5.9655 5.9591 +.0064 +.015 M 5.929 5.9077 +.020 
A 5.982 5.9655 5.9658 -.0003 +.008 A 5.941 5.8962 +.010 
M 5.932 5.9650 5.9723 -.0073 +.001 M 5.908 5.8835 .000 

i 5.947 5.9643 5.9796 -.0153 +.026 J 5.9\1 5.8695 +.025 
5.969 5.9640 5.9866 -.0226 -.019 J 5.852 5.8537 -.021 
5.973 5.9645 5.9937 -.0292 -.046 A 5.799 5.8362 -.047 

S 5.960 5.9661 6.0010 -.0349 -.O2~ S 5.855 5.8170 -.030 
0 5.964 5.9691 6.0085 -.0394 +.003 0 5.824 5.7967 .000 
N 5.933 5.9732 6.0162 -.0430 +.001 N 5.683 5.7755 .000 
D 5.990 5.9786 6.0239 -.0453 +.032 D 5.763 5.7543 +.030 

1927 1932 

~ 5.985 5.9849 6.0311 -.0464 +.019 J 5.738 5.7336 +.018 
6.002 5.9918 6.0388 -.0470 -.011 F 5.705 5.7139 -.010 

M 6.029 5.9991 6.0462 -.0471 +.017 M 5.697 5.6954 +.020 
A 6.019 6.0069 6.0534 -.0465 +.009 A 5.705 5.6781 +.010 
M 6.003 6.0150 6.0605 -.0455 +.001 M 5.620 5.6624 .000 

i 6.016 6.0233 6.0676 -.0443 +.026 J 5.650 5.6485 . +.025 
6.016 6.0319 6.0743 -.0424 -.020 J 5.634 5.6368 -.021 
6.055 6.0406 6.0811 -.0405 -.046 A 5.685 5.6279 -.047 

S 6.076 6.0492 6.0874 -.0382 -.030 S 5.704 5.6219 -.030 
0 6.039 6.0576 6.0136 -.0360 +.002 0 5.621 5.6188 .000 
N 6.044 6.0657 6.0)94 -.0337 +.001 N 5.515 5.6186 .000 
D 6.068 6.0736 6.1051 -.0315 +.031 D 5.624 5.6204 +.030 

1928 1933 
J 6.068 6.0815 6.1104 -.0289 +.019 J 5.585 5.6235 +.018 
F 6.063 6.0898 6.1153 -.0255 -.010 F 5.643 5.6275 -.010 
M 6.141 6.0986 6.\199 -.0213 +.019 M * 5.6318 +.020 
A 6.134 6.1078 6.1242 -.0164 +.010 A 5.592 5.6362 +.010 
M 6.163 6.1175 6.1278 -.0103 +.001 M 5.654 5.6408 .000 

I 6.154 6.1273 6.1312 -.0039 +.026 J 5.722 5.6459 +.025 
6.074 6.1368 6.1339 +.0029 -.020 5.769 5.6515 -.021 
6.101 6.1461 6.1362 +.00)9 -.047 A 5.672 5.6573 -.047 

S 6.141 6.1554 6.1380 +.0174 -.030 S 5.644 5.6627 -.030 
0 6.163 6.1648 6.1392 +.0256 +.001 0 5.632 5.6673 .000 
N 6.181 6.1747 6.1398 +.0349 .000 N 5.609 5.6701 .000 
D 6.200 6.1853 6.1397 +.0456 +.031 D 5.59a 5.6708 +.030 

1929 1934 

~ 6.228 6.1963 6.1392 +.0571 +.019 J 5.637 5.6695 +.018 
6.228 6.2069 6.1377 +.0692 -.010 F 5.684 5.6664 -.010 

M 6.232 6.2165 6.1357 +.0808 +.020 M 5.682 5.6622 +.020 
A 6.194 6.2238 6.1332 +.0906 +.010 A 5.742 5.6578 +.010 
M 6.208 6.2279 6.1299 +.0980 .000 M 5.675 .000 

i 6.133 6.2281 +.026 J 5.685 +.025 
6.222 6.2245 -.021 5.671 -.021 
6.245 6.2172 -.047 A 5.645 -.047 

S 6.255 6.2065 -.030 S 5.603 -.030 
0 6.309 6.1932 +.001 0 5.598 .000 
N 6.252 6.1777 .000 N 5.578 .000 
D 6.079 6.1598 +.030 D 5.661 +.030 

-Not available. complete data not having beell reported 011 accDWlt of bank holidays. 



A280 APPENDIX 

TABLE 28-Concluded 

BANK DEBITS IN NEW YORK CITY 

Date I 2 3 4 5 Date 1 2 3 4 5 ------------ ----- -- - ------------
1935 1936 

J 5.667 +.018 J 5.744 +.018 
F 5.661 -.010 
M 5.690 +.020 
A 5.714 +.010 
M 5.672 .000 

J 5.693 +.025 
5.753 -.021 

A 5.724 -.047 
S 5.699 -.030 
0 5.705 .000 
N 5.714 .000 
D 5.726 +.030 



BANK CLEARINGS A281 

TABLE 29 

DAILY AVERAGE BANK CLEARINGS OUTSIDE NEW YORK CITY,1 MONTHLY, 
JANUARY 1875-JANUARY 1919, INCLUSIVE; DAILY AVERAGE 

BANK DEBITS FOR 140 OUTSIDE CITIES, MONTHLY, 
JANUARY 1919-JANUARY 1936 

Col. 1. Logarithms of Data (in thousands of dollars) Adjusted for 
Seasonal Fluctuations. 

Col. 2. Cyclical Curve (logarithms). 

Col. 3. Trend Curve (logarithms). 

Col. 4. Deviations of Cyclical Curve (logarithms) 
from Trend Curve (logarithms). 

Col. 5. Changing Seasonal Fluctuations (logarithms). 

. For details of the nature of the graduations given in Columns 2 and 
3 and of the seasonal given in Column 5 of this table, see Appendix D • 

• See Table 27. 
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TABLE 29 

BANK CLEARINGS OUTSIDE NEW YORK CITY 

D ate 1 2 3 4 5 Date 1 2 3 4 5 
--------------- -----------------

1875 1880 
J 4.458 4.4802 4.4948 -.0146 +.031 J 4.568 4.5506 4.5281 +.0225 .+.031 
F 4.473 4.4796 4.4927 -.0131 -.007 F 4.565 4.5557 4.5341 +.0216 -.009 
M 4.515 4.4795 4.4903 -.0108 +.005 M 4.582 4.5590 4.5402 +.0188 -.012 
A 4.490 4.4799 4.4880 -.0081 -.010 A 4.583 4.5611 4.5462 +.0149 -.006 
M 4.468 4.4806 4.4853 -.0047 -.003 M 4.545 4.5622 4.5521 +.0101 -.005 

i 4.529 4.4815 4.4829 . -.0014 -.005 J 4.540 4.5631 4.5584 +.0047 -.006 
4.470 4.4822 4.4802 +.0020 -.026 J 4.558 4.5643 4.5644 -.0001 -.024 
4.502 4.4822 4.4775 +.0047 -.041 A 4.556 4.5666 4.5702 -.0036 -.043 

S 4.46' 4.4814 4.4746 +.0068 -.031 S 4.558 4.5705 4.5761 -.0056 -.024 
0 4.440 4.4797 4.4719 +.0078 +.033 0 4.544 4.5765 4.5818 -.0053 +.037 
N 4.505 4.4771 4.4691 +.0080 +.046 N 4.597 4.5849 4.5875 -.0026 +.038 
D 4.460 4.4739 4.4664 +.0075 +.009 D 4.623 4.5954 4.5931 +.0023 +.026 

1876 1881 
J 4.470 4.4705 4.4636 +.0069 +.032 J 4.611 4.6075 4.5987 +.0088 +.029 
F 4,462 4,4672 4.4609 +.0063 -.007 F 4.633 4.6205 4.6038 +.0167 -.011 
M 4.500 4,4644 4.4583 +.0061 +.002 M 4.617 4.6333 4.6089 +.0244 -.014 
A 4.436 4.4623 4.4558 +.0065 -.009 A 4.626 4.6448 4.6138 +.0310 -.005 
M 4.453 4.4607 4.4532 +.0075 -.003 M 4.654 4.6544 4.6185 +.0359 -.004 
J 4.484 4.4595 4,4510 +.0085 -.006 J 4.698 4.6614 4.6228 +.0386 -.004 

i 4.439 4.4584 4,4487 +.0097 -.027 J 4.624 4.6657 4.6269 +.0388 -.022 
4.485 4.4571 4.4465 +.0106 -.041 A' 4.700 4.6676 4.6307 +.0369 -.043 

S 4.446 4.4556 4.4444 +.0112 -.031 S 4.688 4.6675 4.6342 +.0333 -.022 
0 4.428 4.4538 4.4426 +.0112 +.034 0 4.672 4.6659 4.6374 +.0285 +.037 
N 4.459 4,4520 4.4408 +.0112 +.044 N 4.659 4.6634 4.6402 +.0232 +.036 
D 4.460 4.4502 4.4391 +.0111 +.013 D 4.663 4.6605 4.6428 +.0177 +.027 

1877 1882 
J 4.441 4.4487 4.4375 +.0112 +.033 J 4.639 4.6575 4.6451 +.0124 +.027 
F 4.456 4.4477 4.4363 +.0114 -.007 F 4.641 4.6547 4.6470 +.0077 -.012 
M 4.458 4.4468 4.4351 +.0117 -.002 M 4.641 4.6524 4.6487 +.0037 -.016 
A 4.434 4.4462 4.4342 +.0120 -.009 A 4.644 4.6505 4.6500 +.0005 -.005 
M 4.477 4.4455 4.4333 +.0122 -.004 M 4.641 4.6493 4.6510 -.0017 -.004 

i 4.406 4.4443 4.4327 +.0116 -.006 J 4.649 4.6489 4.6517 -.0028 -.003 
4.427 4.4425 4.4323 +.0102 -.028 J 4.661 4.6493 4.6522 -.0029 -.019 
4.446 4.4402 4.4322 +.0080 -.041 A 4.663 4.6504 4.6523 -.0019 -.044 

S 4.445 4.4373 4.4322 +.0051 -.030 S 4.679 4.6522 4.6523 -.0001 -.021 
0 4.429 4.4341 4.4326 +.0015 +.035 0 4.646 4.6542 4.6521 +.0021 +.038 
N 4.447 4.4309 4.4331 -.0022 +.042 N 4.661 4.6563 4.6517 +.0046 +.034 
D 4.429 4.4276 4.4337 -.0061 +.018 D 4.641 4.6579 4.6510 +.0069 +.027 

1878 1883 
J 4.475 4.4246 4.4347 -.0101 +.033 J 4.657 4.6591 4.6502 +.0089 +.025 
F 4.406 4.4218 4.4358 -.0140 -.007 F 4.660 4.6596 4.6493 +.0103 -.014 
M 4.379 4.4193 4.4373 -.0180 -.005 M 4.661 4.6596 4.6483 +.0113 -.017 
A 4.398 4.4169 4.4392 -.0223 -.008 A 4.639 4.6592 4.6472 +.0120 -.004 
M 4.423 4.4149 4.4411 -.0262 -.004 M 4.664 4.6588 4.6459 +.0129 -.004 

J 4.383 4.4133 4.4435 -.0302 -.006 J 4.673 4.6584 4.6446 +.0138 -.001 
4.453 4.4122 4.4461 -.0339 -.027 i 4.660 4.6582 4.6433 +.0149 -.017 

A 4.394 4.4116 4.4488 -.0372 -.042 4.668 4.6579 4.6421 +.0158 -.045 
S 4.436 4.4119 4.4517 -.0398 -.028 S 4.652 4.6574 4.6409 +.0165 -.020 
0 4.456 4.4131 4.4548 -.0417 +.035 0 4.654 4.6562 4.6397 +.0165 +.038 
N 4.390 4.4151 4.4583 -.0432 +.041 N 4.641 4.6544 4.6385 +.0159 +.033 
D 4.390 4.4183 4.4620 -.0437 +.021 D 4.644 4.6515 4.6374 +.0141 +.027 

1879 1884 
J 4.435 4.4226 4.4662 -.0436 +.033 J 4.648 4.64e6 4.6364 +.0122 +.022 
F 4.437 4.4282 4.4704 -.0422 -.008 F 4.642 4.6437 4.6355 +.0082 -.015 
M 4.407 4.4355 4.4748 -.0393 -.009 M 4.633 4.6381 4.6347 +.0034 -.018 
A 4.482 4.4446 4.4795 -.0349 -.007 A 4.657 4.6316 4.6339 -.0023 -.003 
M 4.442 4.4554 4.4843 -.0289 -.004 M 4.660 4.6249 4.6332 -.0083 -.003 

i 4.453 4.4679 4.4892 -.0213 -.006 J 4.594 4.6170 4.6326 -.0156 +.001 
4.507 4.4816 4.4943 -.0127 -.026 i 4.602 4.6103 4.6322 -.0219 -.015 
4.441 4.4958 4.4997 -.0039 -.042 4.594 4.6039 4.6320 -.0281 -.045 

S 4.481 4.5097 4.5052 +.0045 -.027 S 4.597 4.5981 4.6320 -.0339 -.020 
0 4.570 4.5227 4.5109 +.0118 +.036 0 4.591 4.5931 4.6320 -.0389 +.038 
N 4.536 4.5339 4.5167 +.0172 +.039 N 4.563 4.5892 4.6322 -.0430 +.032 
D 4.544 4.5433 4.5223 +.0210 +.024 D 4.606 4.5867 4.6326 -.0459 +.027 



BANK CLEARINGS A283 

TABLE 29-Continued 

BANK CLEARINGS OUTSIDE NEW YORK CITY 

Date 1 2 3 4 5 Date 1 2 3 4 5 --------------- -----------------
1885 1890 

~ 4.608 4:5860 4.6331 -.0471 +.020 J 4:820 4.8134 4.8092 +.0042 +.017 
4.580 4.5871 4.6338 -.0467 -.016 F 4.813 4.8211 4.8119 +.0092 -.017 

M 4.584 4.5901 4.6348 -.0447 -.018 M 4.817 4.8283 4.8146 +.0137 -.018 
A 4.606 4.5946 4.6359 -.0413 -.002 A 4.833 4.8346 4.8172 +.0174 +.001 
M 4.579 4.6003 4.6371 -.0368 -.002 M 4.860 4.8396 4.8198 +.0198 +.004 

! 4.612 4.6069 4.6385 -.0316 +.002 f 4.838 4.8429 4.8221 +.0208 +.003 
4.631 4.6140 4.6400 -.0260 -.014 4.853 4.8445 4.8244 +.0201 -.013 
4.598 4.6211 4.6417 -.0206 -.045 A 4.849 4.8443 4.8267 +.0176 -.046 

S 4.618 4.6282 4.6437 -.0155 -.020 S 4.856 4.8424 4.8289 +.0135 -.023 
0 4.640 4.6351 4.6457 -.0106 +.038 0 4.854 4.8392 4.8308 +.0084 +.036 
N 4.656 4.6416 4.6479 -.0063 +.031 N 4.837 4.8352 4.8328 +.0024 +.030 
D 4.666 4.6478 4.6502 -.0024 +.026 D 4.813 4.8309 4.8344 -.0035 +.024 

1886 1891 
J 4.646 4.6534 4.6526 +.0008 +.018 J 4.819 4.8267 4.8359 -.0092 +.018 
F 4.664 4.6585 4.6553 +.0032 -.017 F 4.817 4.8232 4.8372 -.0140 -.016 
M 4.681 4.6629 4.6580 +.0049 -.018 M 4.804 4.8208 4.8384 -.0176 -.018 
A 4.652 4.6670 4.6608 +.0062 -.002 A 4.828 4.8197 4.8396 -.0199 +.002 
M 4.642 4.6709 4.6636 +.0073 -.001 M 4.810 4.8200 4.8404 -.0204 +.004 
J 4.678 4.6748 4.6665 +.0083 +.003 J 4.809 4.8217 4.8413 -.0196 +.003 

i 4.695 4.6791 4.6697 +.0094 -.013 i 4.829 4.8253 4.8420 -.0167 -.013 
4.683 4.6842 4.6729 +.0113 -.045 4.830 4.8291 4.8424 -.0133 -.046 

S 4.694 4.6900 4.6762 +.0138 -.020 S 4.870 4.8333 4.8426 -.0093 -.025 
0 4.682 4.6966 4.6795 +.0171 +.038 0 4.844 4.8376 4.8428 -.0052 +.035 
N 4.708 4.7038 4.6830 +.0208 +.031 N 4.829 4.84,16 4.8429 -.0013 +.031 
D 4.720 4.7112 4.6866 +.0246 +.026 D 4.840 4.8~ 4.8428 +.0016 +.025 

1887 1892 
J 4.691 4.7183 4.6902 +.0281 +.017 J 4.838 4.8475 4.8426 +.0049 +.019 
F 4.707 4.7248 4.6939 +.0309 -.017 F 4.873 4.8503 4.8423 +.0080 -.016 
M 4.752 4.7303 4.6977 +.0326 -.018 M 4.859 4.8533 4.8419 .0114 -.017 
A 4.745 4.7343 4.7015 +.0328 -.001 A 4.849 4.8569 4.8412 +.0157 +.002 
M 4.738 4.7371 4.7054 +.0317 .000 M 4.840 4.8613 4.8408 +.0205 +.005 

i 4.767 4.7384 4.7093 +.0291 +.004 f 4.873 4.8666 4.8400 +.0266 +.002 
4.727 4.7383 4.7132 +.0251 -.012 4.861 4.8726 4.8393 +.0333 -.014 
4.735 4.7371 4.7171 +.0200 -.045 A 4.879 4.8788 4.8385 +.0403 -.046 

S 4.738 4.7352 4.7210 +.0142 -.020 S 4.882 4.8842 4.8375 +.0467 -.026 
0 4.714 4.7327 4.7248 +.0079 +.038 0 4.869 4.8880 4.8366 +.0514 +.034 
N 4.747 4.7302 4.7286 +.0016 +.030 N 4.882 4.8900 4.8355 +.0545 +.031 
D 4.724 4.7281 4.7324 -.0043 +.025 D 4.891 4.8884 4·11342 +.0542 +.025 

1888 1893 
J 4.716 4.7267 4.7362 -.0095 +.016 ~ 4.888 4.8834 4.8329 +.0505 +.020 
F 4.729 4.7264 4.7399 -.0135 -.017 4.894 4.8753 4.8317 +.0436 -.015 
M 4.716 4.7273 4.7435 -.0162 -.018 M 4.883 4.8644 4.8303 +.0341 -.016 
A 4.725 4.7295 4.7470 -.0175 .000 A 4.873 4.8506 4.8289 +.0217 +.003 
M 4.742 4.7329 4.7503 -.0174 +.001 M 4.874 4.8362 4.8272 +.0090 +.004 

J 4.734 4.7371 4.7537 -.0166 +.004 J 4.827 4.8212 4.8257 -.0045 +.002 
4.736 4.7420 4.7569 -.0149 -.012 i 4.791 4.8065 4.8239 -.0174 -.015 

A 4.758 4.7473 4.7600 -.0127 -.046 4.723 4.7927 4.8223 -.0296 -.046 
S 4.747 4.7525 4.7630 -.0105 -.021 S 4.746 4.7806 4.8208 -.0402 -.027 
0 4.781 4.7575 4.7659 -.0084 +.037 0 4.754 4.7708 4.8193 -.0485 +.033 
N 4.754 4.7620 4.7689 -.0069 +.030 N 4.779 4.7639 4.8177 -.0538 +.031 
D 4.759 4.7658 4.7718 -.0060 +.024 D 4.774 4.7601 4.8162 -.0561 +.026 

1889 1894 
J 4.774 4.7690 4.7748 -.0058 +.017 ~ 4.784 4.7593 4.8146 -.0553 +.021 
F 4.778 4.7714 4.7776 -.0062 -.017 4.759 4.7611 4.8130 -.0519 -.015 
M 4.773 4.7733 4.7806 -.0073 -.018 M 4.776 4.7648 4.8116 -.0468 -.015 
A 4.762 4.7749 4.7836 -.0087 +.001 A 4.771 4.7696 4.8101 -.040S +.004 
M 4.778 4.7763 4.7863 -.0100 +.003 M 4.780 4.7747 4.8089 -.0342 +.004 

i 4.773 4.7779 4.7893 -.0114 +.003 J 4.772 4.7794 4.8076 -.0282 +.002 
4.799 4.7801 4.7921 -.0120 -.012 i 4.768 4.7833 4.8064 -.0231 -.016 
4.786 4.7831 4.7950 -.0119 -.046 4.804 4.7864 4.8052 -.0188 -.046 

S 4.773 4.7872 4.7978 -.0106 -.022 S 4.790 4.7891 4.8042 -.0151 -.027 
0 4.800 4.7924 4.8005 -.0081 +.037 0 4.800 4.7917 4.8032 -.0115 +.031 
N 4.795 4.7987 4.8034 -.0047 +.030 N 4.799 4.7947 4.8022 -.0075 +.030 
D 4.789 4.8058 4.8063 -.0005 +.024 D 4.798 4.7985 4.8013 -.0028 .027 
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TABLE 29-Continued 

BANK CLEARINGS OUTSIDE NEW YORK CITY 

Date 1 2 3 4 5 Date 1 2 3 4 5 ----------------- -----------------
1895 1900 

J 4.810 4.8030 4.8006 +.0024 +.022 J 4.969 4.9758 4.9743 +.0015 +.026 
F 4.776 4.8082 4.8000 +.0082 -.014 F 4.972 4.9729 4.9787 -.0058 -.011 
M 4.797 4.8138 4.7995 +.0143 -.014 M 4.973 4.9702 4.9830 -.0128 -.006 
A 4.814 4.8194 4.7990 +.0204 +.004 A 4.968 4.9682 4.9872 -.0190 +.008 
M 4.833 4.8246 4.7985 +.0261 +.003 M 4.975 4.9672 4.9912 -.0240 -.002 
J 4.824 4.8292 4.7983 +.0309 +.002 J 4.981 4.9675 4.9952 -.0277 .000 
J 4.854 4.8330 4.7981 +.0349 -.016 J 4.968 4.9694 4.9991 -.0297 -.015 
A 4.837 4.8356 4.7982 +.0374 -.047 A 4.970 4.9730 5.0028 -.0298 -.047 
S 4.827 4.8370 4.7983 +.0387 -.028 S 4.956 4.9783 5.0063 -.0280 -.028 
0 4.862 4.8370 4.7987 +.0383 +.030 0 4.979 4.9851 5.0098 -.0247 +.026 
N 4.845 4.8356 4.7994 +.0362 +.030 N 4.995 4.9931 5.0131 -.0200 +.025 
D 4.837 4.8328 4.8002 +.0326 +.028 D 4.993 5.0017 5.0164 -.0147 +.024 

1896 1901 
J 4.818 4.8288 4.8011 +.0277 +.022 J 5.016 5.0106 5.0194 -.0088 +.026 
F 4.809 4.8238 4.8023 +.0215 -.014 F 5.014 5.0192 5.0224 -.0032 -.011 
M 4.800 4.8183 4.8038 +.0145 -.013 M 5.020 5.0272 5.0252 +.0020 -.005 
A 4.815 4.8125 4.8054 +.0071 +.005 A 5.056 5.0342 5.0280 +.0062 +.008 
M 4.802 4.8069 4.8071 -.0002 +.002 M 5.069 5.0403 5.0306 +.0097 -.003 

! 4.815 4.8017 4.8093 -.0076 +.001 J 5.047 5.0451 5.0332 +.0119 .000 
4.819 4.7971 4.8114 -.0143 -.016 i 5.052 5.0488 5.0357 +.0131 -.014 
4.774 4.7935 4.8137 -.0202 -.047 5.054 5.0515 5.0381 +.0134 -.047 

S 4.784 4.7909 4.8163 -.0254 -.028 S 5.029 5.0533 5.0402 +.0131 -.028 
0 4.795 4.7894 4.8189 -.0295 +.029 0 5.049 5.0546 5.0426 +.0120 +.026 
N 4.796 i.7893 4.8216 -.0323 +.029 N 5.053 5.0556 5.0447 +.0109 +.024 
D 4.812 4.7906 4.8247 -.0341 +.028 D 5.041 5.0567 5.0467 +.0100 +.023 

1897 1902 
J 4.784 4.7934 4.8279 -.0345 +.023 J 5.067 5.0580 5.0486 +.0094 +.027 
F 4.798 4.7978 4.8310 -.0332 -.013 F 5.055 5.0597 5.0504 +.0093 -.010 
M 4.798 4.8037 4.8344 -.0307 -.011 M 5.054 5.0617 5.0523 +.0094 ~.003 

A 4.803 4.8109 4.8378 -.0269 +.006 A 5.081 5.0641 5.0543 +.0098 +.008 
M 4.793 4.8192 4.8410 -.0218 +.001 M 5.081 5.0665 5.0563 +.0102 -.005 
J 4.818 4.8283 4.8445 -.0162 +.001 J 5.048 5.0690 5.0582 +.0108 -.001 
J 4.838 4.8376 4.8479 -.0103 -.016 i 5.090 5.0713 5.0600 +.0113 -.014 
A 4.853 4.8466 4.8514 -.0048 -.048 5.063 5.0734 5.0618 +.0116 -.046 
S 4.894 4.8547 4.8550 -.0003 -.029 S 5.089 5.0752 5.0637 +.0115 -.027 
0 4.858 4.8616 4.8584 +.0032 +.027 0 5.083 5.0769 5.0656 +.0113 +.026 
N 4.867 4.8668 4.8620 +.0048 +.028 N 5.063 5.0785 5.0675 +.0110 +.023 
D 4.873 4.8702 4.8658 +.0044 +.028 D 5.071 5.0801 5.0694 +.0107 +.022 

1898 1903 
J 4.867 4.8721 4.8696 +.0025 +.024 J 5.084 5.0816 5.0712 +.0104 +.027 
F 4.890 4.8727 4.8733 -.0006 -.012 F 5.083 5.0832 5.0731 +.0101 -.010 
M 4.883 4.8727 4.8771 -.0044 -.010 M 5.075 5.0847 5.0751 +.0096 -.002 
A 4.857 4.8727 4.8810 -.0083 +.006 A 5.087 5.0859 5.0772 +.0087 +.008 
M 4.866 4.8737 4.8849 -.0112 .000 M 5.075 5.0866 5.0794 +.0072 -.006 

1 4.888 4.8756 4.8887 -.0131 +.001 J 5.101 5.0868 5.0816 +.0052 -.002 
4.851 4.8795 4.8929 -.0134 -.016 5.105 5.0863 5.0839 +.0024 -.013 

A 4.892 4.8855 4.8971 -.0116 -.048 A 5.079 5.0850 5.0864 -.0014 -.046 
S 4.888 4.8928 4.9014 -.0086 -.029 S 5.090 5.0831 5.0888 -.0057 -.027 
0 4.878 4.9024 4.9057 -.0033 +.027 0 5.090 5.0806 5.0914 -.0108 +.026 
N 4.911 4.9133 4.9101 +.0032 +.027 N 5.064 5.0779 5.0939 -.0160 +.022 
D 4.931 4.9249 4.9146 +.0103 +.027 D 5.078 5.0753 5.0966 -.0213 +.021 

1899 1904 
J 4.946 4.9366 4.9190 +.0176 +.025 J 5.067 5.0~1 5.0991 -.0260 +.027 
F 4.966 4.9483 4.9237 +.0246 -.012 F 5.076 5.0718 5.1018 -.0300 -.010 
M 4.983 4.9586 4.9283 +.0303 -.008 M 5.076 5.0717 5.1045 -.0328 -.001 
A 4.963 4.9674 4.9329 +.0345 +.007 A 5.074 5.0730 5.1072 -.0342 +.008 
M 4.972 4.9745 4.9374 +.0371 -.001 M 5.057 5.0756 5.1101 -.0345 -.008 
J 4.972 4.9797 4.9419 +.0378 +.001 i 5.080 5.0796 5.1128 -.0332 -.002 

i 4.970 4.9830 4.9467 +.0363 -.016 5.074 5.0847 5.1157 -.0310 -.013 
4.982 4.9846 4.9514 +.0332 -.048 5.091 5.0106 5.1184 -.0278 -.045 

S 4.994 4.9846 4.9561 +.0285 -.029 S 5.104 5.0970 5.1211 -.0241 -.026 
0 4.985 4.9834 4.9606 +.0228 +.026 0 5.101 5.1035 5.1238 -.0203 +.026 
N 4.982 4.9814 4.9651 +.0163 +.026 N 5.133 5.1100 5.1265 -.0165 +.022 
D 4.977 4.9788 4.9697 +.0091 +.026 D 5.135 5.1163 5.1292 -.0129 +.020 



BANK CLEARINGS A285 

TABLE 29-Continued 

BA.NK CLEARINGS OUTSIDE NEW: YORK CrrY 

D ate 1 2 3 4 5 Date 1 2 3 4 5 --------------- --------------~ 
1905 1910 

J 5.106 5.1222 5.1319 -.0097 +.027 J 5.260 5.2671 5.2402 +.0269 +.025 
F 5.121 5.1279 5.1344 -.0065 -.010 F 5.263 5.2685 5.2426 +.0259 -.009 
M 5.140 5.1333 5.1370 -.0037 +.001 M 5.285 5.2692 5.2450 +.0242 +.006 
A 5.133 5.1385 5.1396 -.0011 +.008 A 5.274 5.2692 5.2477 +.0215 +.008 
M 5.U9 5.1437 5.1421 +.0016 -.009 M 5.256 5.2687 5.2502 +.0185 -.014 
J 5.147 5.1488 5.1445 +.0043 -.003 i 5.270 5.2668 5.2529 +.0139 -.005 
J 5.136 5.1537 5.1469 +.0068 -.012 5.259 5.2656 5.2555 +.0101 -.012 
A 5.157 5.1584 5.1493 +.oon -.044 5.261 5.2644 5.2581 +.0063 -.044 
S 5.164 5.1628 5.1518 +.0110 -.026 S 5.262 5.2634 5.2607 +.0027 -.023 
0 5.156 5.1669 5.1541 +.0128 +.026 0 5.256 5.2626 5.2634 -.0008 +.028 
N 5.175 5.1705 5.1564 +.0141 +.022 N 5.269 5.2622 5.2660 -.0038 +.022 
D 5.178 5.1737 5.1586 +.0151 +.019 D 5.267 5.2621 5.2687 -.0066 +.019 

1906 1911 
J 5.201 5.1766 5.1608 +.0158 +.027 J 5.262 5.2625 5.2713 -.0088 +.024 
F 5.194 5.1790 5.1630 +.0160 -.010 F 5.261 5.2632 5.2739 -.0107 -.009 
M 5.185 5.1811 5.1652 +.0159 +.002 M 5.272 5.2643 5.2764 -.0121 +.006 
A 5.167 5.1831 5.1673 +.0158 +.008 A 5.252 5.2656 5.2787 -.0131 +.008 
M 5.179 5.1850 5.1692 +.0158 -.010 M 5.270 5.2674 5.2809 -.0135 -.014 

i 5.186 5.1870 5.1713 +.0157 -.004 J 5.280 5.2692 5.2830 -.0138 -.005 
5.176 5.1896 5.1733 +.0163 -.012 J 5.267 5.2713 5.2849 -.0136 -:.012 
5.198 5.1930 5.1752 +.0178 -.043 A 5.271 5.2736 5.2868 -.0132 -.044 

S 5.183 5.1973 5.1770 +.0203 -.025 S 5.282 5.2761 5.2885 -.0124 -.023 
0 5.210 5.2027 5.1788 +.0239 +.027 0 5.265 5.2786 5.2900 -.0114 +.028 
N 5.216 5.2089 5.1807 +.0282 +.022 N 5.283 5.2815 5.2913 -.0098 +.022 
D 5.206 5.2154 5.1824 +.0330 +.019 D 5.278 5.2848 5.2926 -.0078 +.019 

1907 1912 
1 5.225 5.2216 5.1842 +.0374 +.027 1 5.290 5.2883 5.2936 -.0053 +.023 
F 5.225 5.2266 5.1859 +.0407 -.010 F 5.301 5.2921 5.2943 -.0022 -.009 
M 5.222 5.2298 5.1877 +.0421 +.003 M 5.291 5.2961 5.2951 +.0010 +.006 
A 5.223 5.2312 5.1893 +.0419 +.008 A 5.311 5.3002 5.2957 +.0045 +.008 
M 5.234 5.2280 5.1908 +.0372 -.011 M 5.311 5.3043 5.2961 +.0082 -.014 

f 5.217 5.2231 5.1922 +.030~ -.004 J 5.289 5.3081 5.2965 +.0116 -.005 
5.234 5.2158 5.1937 +.0221 -.012 1 5.308 5.3116 5.2968 +.0148 -.Oll 

A· 5.230 5.2066 5.1950 +.0116 -.043 A 5.318 5.3144 5.2969 +.0175 -.044 
S 5.213 5.1956 5.1965 -.0009 -.024 S 5.305 5.3168 5.2969 +.0199 -.023 
0 5.240 5.1859 5.1977 -.0118 +.027 0 5.333 5.3184 5.2969 +.0215. +.029 
N 5.132 5.1755 5.1990 -.0235 +.021 N 5.325 5.3194 5.2969 +.0225 +.022 
D 5.109 5.1671 5.2003 -.0332 +.019 D 5.313 5.3198 5.2970 +.0228 +.020 J 

1908 1913 
J 5.155 5.1593 5.2015 -.0422 +.026 1 5.331 5.3198 5.2970 +.0228 +.022 
F 5.143 5.1535 5.2027 -.04n -.010 F 5.334 5.3192 5.2970 +.0222 -.010 
M 5.145 5.1501 5.2039 -.0538 +.004 M 5.306 5.3189 5.2972 +.0217 +.005 
A 5.156 5.1494 5.2051 -.0557 +.007 A 5.317 5.3186 5.2975 +.0211 +.007 
M 5.153 5.1502 5.2062 -.0560 -.013 M 5.318 5.3186 5.2978 +.0208 -.014 

i 5.157 5.1545 5.2076 -.0531 -.005 J 5.308 5.3189 5.2982 +.0207 -.004 
5.117 5.1597 5.2088 -.0491 -.011 5.319 5.3196 5.2987 +.0209 -.011 
5.165 5.1679 5.20~9 -.0420 -.043 A 5.308 5.3204 5.2993 +.0211 -.043 

S 5.192 5.1761 5.2111 -.0350 -.024 S 5.328 5.3215 5.3001 +.0214 -.022 
0 5.181 5.1844 5.2124 -.0280 +.027 0 5.332 5.3221 5.3008 +.0213 +.029 
N 5.191 5.1923 5.2138 -.0215 +.021 N 5.306 5.3225 5.3019 +.0206 +.023 
D 5.207 5.2006 5.2152 -.0146 +.019 D 5.321 5.3222 5.3031 +.0191 +.020 

1909 1914 
1 5.202 5.2065 5.2167 -.0102 +.026 J 5.327 5.3211 5.3045 +.0166 +.021 
F 5.209 5.2126 5.2182 -.0056 -.001 F 5.319 5.3190 5.3060 +.0130 -.011 
M 5.220 5.2184 5.2199 -.0015 +.005 M 5.316 5.3162 5.3017 +.0085 +.004 
A 5.227 5.2240 5.2217 +.0023 +.008 A 5.324 5.3124 5.3096 +.0028 +.007 
M 5.219 5.2298 5.2234 +.0064 -.013 M 5.301 5.3084 5;3116 -.0032 -.014 

i 5.237 5.2356 5.2254 +.0102 -.005 i 5.317 5.3037 5.3138 -.0101 -.003 
5.238 5.2414 5.2274 +.0140 -.012 5.325 5.2989 5.3163 -.0174 -.011 
5.242 5.2470 5.2294 +.0176 -.044 5.284 5.2944 5.3189 -.0245 -.042 

S 5.256 5.2522 5.2313 +.0209 -.023 S 5.282 5.2905 5.3216 -.0311 -.021 
0 5.252 5.2568 5.2335 +.0233 +.028 0 5.271 5.2871 5.3246 -.0375 +.030 
N 5.265 5.2607 5.2356 +.0251 +.022 N 5.260 5.2850 5.3279 -.0429 +.023 
D 5.271 5.2638 5.2379 +.0259 +.019 D 5.279 5.2843 5.3312 -.0469 +.021 



A286 APPENDIX 

TABLE 29-Continued 

BANK CLEARINGS OUTSIDE NEW YORK CITY 

Date 1 2 3 4 5 Date 1 2 3 4 5 
----------------- -----------------
1915 1917 

J 5.286 5.2851 5.3349 -.0498 +.019 J 5.514 5.5117 5.4876 +.0241 +.017 
F 5.305 5.2877 5.3386 -.0509 -.013 F 5.517 5.5212 5.4965 +.0247 -.017 
M 5.308 5.2923 5.3428 -.0505 +.003 M 5.532 5.5298 5.5055 +.0243 +.001 
A 5.315 5.2986 5.3471 -.0485 +.005 A 5.537 5.5372 5.5145 +.0227 +.002 
M 5.305 5.3066 5.3516 -.0450 -.014 M 5.554 5.5433 5.5233 +.0200 -.014 
J 5.314 5.3157 5.3561 -.0404 -.001 J 5.548 5.5482 5.5326 +.0156 +.002 

1 5.319 5.3257 5.3613 -.0356 -.011 J 5.541 5.5523 5.5414 +.0109 -.011 
5:313 5.3360 5.3665 -.0305 -.041 A 5.563 5.5561 5.5503 +.0058 -.036 

S 5.335 5.3465 5.3718 -.0253 -.019 S 5.546 5.5601 5.5592 +.0009 -.016 
0 5.353 5.3568 5.3774 -.0206 +.030 0 5.578 5.5648 5.5682 -.0034 +.030 
N 5.383 5.3670 5.3833 -.0163 +.023 N 5.596 5.5705 5.5768 -.0063 +.021 
D 5.393 5.3772 5.3893 -.0121 +.022 D 5.562 5.5774 5.5851 -.0077 +.024 

1916 1918 
J 5.384 5.3874 5.3955 -.0081 +.018 J 5.567 5.5852 5.5934 -.0082 +.015 
F 5.410 5.3978 5.4019 -.0041 -.015 F 5.572 5.5936 5.6014 -.0078 -.019 
M 5.421 5.4083 5.4086 -.0303 +.002 M 5.597 5.6021 5.6092 '-.0071 .000 
A 5.409 5.4188 5.4157 +.0031 +.004 A 5.615 5.6104 5.6168 -.0364 +.001 
M 5.435 5.4293 5.4229 +.0064 -.014 M 5.626 5.6179 5.6241 -.0062 -.013 

J 5.432 5.4397 5.4307 +.0090 .000 J 5.616 5.6245 5.6311 -.0066 +.003 
5.423 5.4499 5.4381 +.0118 -.011 J 5.641 5.6301 5.6379 -.0078 -.010 

A 5.454 5.4600 5.4461 +.0139 -.039 A 5.665 5.6347 5.6441 -.0094 -.035 
S 5.471 5.4703 5.4537 +.0166 -.018 S 5.642 5.6387 5.6499 -.0112 -.014 
0 5.480 5.4806 5.4621 +.0185 +.030 0 5.661 5.6423 5.6558 -.0135 +.029 
N 5.509 5.4910 5.4702 +.0208 +.022 N 5.644 5.6458 5.6611 -.0153 +.018 
D 5.502 5.5015 5.4789 +.0226 +.023 D 5.635 5.6495 5.6659 -.0164 +.025 

1919 
J 5.657 5.6538 5.6703 -.0165 +.01 

BANK DEBITS FOR 140 OUTSIDE CITIES 

Date 1 2 3 4 5 Date 1 2 3 4 5 ----------------- -----------------
1919 1921 

J 5.719 5.7158 5.7324 -.0166 +.015 J 5.751 5.7635 5.7685 -.0050 +.013 
F 5.709 5.7208 5.7366 -.0158 -.020 F 5.737 5.7509 5.7680 -.0171 -.020 
M 5.698 5.7269 5.7406 -.0137 .000 M 5.726 5.7392 5.7675 -.0283 +.001 
A 5.709 5.7341 5.7443 -.0102 .000 A 5.724 5.7288 5.7668 -.0380 .000 
M 5.744 5.7425 5.7477 -.0052 -.013 M 5.708 5.1201 5.7660 -.0459 -.013 

J 5.764 5.7520 5.7508 +.0012 +.005 J 5.715 5.7134 5.7653 -.0519 +.008 
5.789 5.7625 5.7537 +.0088 -.010 J 5.700 5.7089 5.7646 -.0557 -.010 

A 5.790 5.7734 5.7562 +.0172 -.034 A 5.716 5.7064 5.7637 -.0573 -.034 
S 5.793 5.7845 5.7584 +.0261 -.013 S 5.725 5.7059 5.7630 -.0571 -.Oll 
0 5.787 5.7952 5.7605 +.0347 +.028 0 5.707 5.7068 5.7623 -.0555 +.025 
N 5.791 5.8052 5.7623 +.0429 +.015 N 5.716 5.7089 5.7617 -.0528 +.010 
D 5.818 5.8141 5.7640 +.0501 +.027 D 5.721 5.7115 5.7611 -.0496 +.029 

1920 1922 
J 5.832 5.8215 5.7652 +.0563 +.014 J 5.697 5.7f44 5.7606 -.0462 +.012 
F 5.806 5.8272 5.7664 +.0608 -.020 F 5.120 5.7175 5.7601 -.0426 -.020 
M 5.834 5.8312 5.7674 +.0638 .000 M 5.725 5.7208 5.7598 -.0390 +.002 
A 5.831 5.8332 5.7682 +.0650 .000 A 5.717 5.7243 5.7595 -.0352 +.001 
M 5.816 5.8330 5.7688 +.0642 -.013 M 5.733 5.1285 5.7593 -.0308 -.012 

J 5.829 5.8308 5.7693 +.0615 +.007 J 5.749 5.7336 5.7593 -.0257 +.009 
5.837 5.8263 5.7696 +.0567 -.010 J 5.732 5.7396 5.7594 -.0198 -.010 

A 5.818 5.8195 5.7697 +.0498 -.033 A 5.744 5.7465 5.7596 -.0131 -.035 
S. 5.831 5.8109 5.7697 +.0412 -.012 S 5.753 5.7540 5.7600 -.0060 -.011 
0 5.802 5.8005 5.7694 +.0311 +.027 0 5.750 5.7616 5.7604 +.0012 +.024 
N 5.801 5.7888 5.7691 +.0197 +.012 N 5.749 5.7689 5.7611 +.0078 +.008 
D 5.793 5.7763 .5.7688 +.0075 +.028 D 5.771 5.7756 5.7619 +.0137 +.030 



BANK CLEARINGS A287 

TABLE 29-Continued 

BANK DEBITS FOB 140 OUTSIDE Crrms 

Date 1 2 3 4 5 Date 1 2 3 4 5 ----------- --- -----------------
1923 1928 

J 5.791 5.7813 5.7628 +.0185 +.011 J 5.898 5.9039 5.9225 -.0186 +.009 
F 5.800 5.7859 5.7640 +.0219 -.019 F 5.890 5.9069 5.9247 -.0178 -.015 
M 5.799 5.7892 5.7653 +.0239 +.003 M 5.915 5.9102 5.9267 -.0165 +.006 
A 5.795 5.7915 5.7667 +.0248 +.002 A 5.920 5.9134 5.9286 -.0152 +.005 
M 5.807 5.7928 5.7681 +.0247 -.011 M 5.936 5.9167 5.9303 -.0136 -.007 

J 5.804 5.7931 5.7698 +.0233 +.010 J 5.946 5.9199 5.9319 -.0120 +.009 
5.778 5.7928 5.7717 +.0211 -.010 J 5.896 5.9228 5.9332 -.0104 -.009 

A 5.783 5.7918 5.7738 +.0180 -.036 A 5.918 5.9256 5.9339 -.0083 -.040 
S 5.770 5.7904 5.7759 +.0145 -.010 S 5.921 5.9285 5.9345 -.0060 -.010 
0 5.781 5.7885 5.7782 +.0103 +.023 0 5.931 5.9316 5.9346 -.0030 +.020 
N 5.785 5.7867 5.7806 +.0061 +.006 N 5.933 5.9353 5.9345 +.0008 +.003 
D 5.788 5.7850 5.7831 +.0019 +.030 D 5.952 5.9396 5.9344 +.0052 +.029 

1924 1929 
J 5.785 5.7838 5.7859 -.0021 +.011 J 5.949 5.9444 5.9342 +.0102 +.009 
F 5.799 5.7833 5.7887 -.0054 -.018 F 5.956 5.9496 5.9333 +.0163 -.014 
M 5.788 5.7838 5.7916 -.0078 +.004 M 5.952 5.9546 5.9320 +.0226 +.006 
A 5.796 5.7850 5.7945 -.0095 +.003 A 5.946 5.9589 5.9304 +.0285 +.005 
M 5.789 5.7871 5.7975 -.0104 -.010 M 5.939 5.9622 5.9282 +.0340 -.007 

f 5.775 5.7898 5.8005 -.0107 +.010 J 5.936 5.9641 +.009 
5.790 5.7932 5.8035 -.0103 -.010 J 5.972 5.9644 -.oo~ 

A 5.795 5.7970 5.8066 -.0096 -.037 A 6.000 5.9630 -.040 
S 5.794 5.8012 5.8098 -.0086 -.010 S 5.969 5.9602 -.010 
0 5.807 5.8058 5.8127 -.0069 +.022 0 5.998 5.9558 +.019 
N 5.793 5.8106 5.8157 -.0051 +.005 N 5.975 5.9500 +.003 
D 5.818 5.8158 5.8187 -.0029 +.030 D 5.910 5.9430 +.029 

1925 1930 
J 5.847 5.8211 5.8216 -.0005 +.010 J 5.911 5.9349 +.008 
F 5.839 5.8266 5.8245 +.0021 -.017 F 5.900 5.9259 -.014 
M 5.832 5.8320 5.8273 +.0:>47 +.004 M 5.900 5.9160 +.007 
A 5.834 5.8362 5.8300 +.0062 +.003 A 5.904 5.9056 +.005 
M 5.829 5.8410 5.8326 +.0084 -.010 M 5.902 5.8951 -.006 

f 5.841 5.8454 5.8353 +.0101 +.010 J 5.906 5.8848 +.009 
5.852 5.8493 5.8379 +.0114 -.009 J 5.883 5.8750 -.009 

A- 5.845 5.8526 5.8404 +.0122 -.038 A 5.870 5.8657 -.040 
S 5.853 5.8565 5.8429 +.0136 -.010 S 5.860 5.8574 -.010 
0 5.869 5.8589 5.8456 +.0133 +.021 0 5.864 5.8497 +.019 
N 5.848 5.8609 5.8481 +.0128 +.004 N ·5.815 5.8424 +.002 
D 5.860 5.8625 5.8507 +.0118 +.030 D 5.843 5.8352 +.029 

1926 1931 
J 5.872 5.8636 5.8531 +.0105 +.010 J 5.837 5.8280 +.008 
F 5.872 5.8643 5.8558 +.0085 -.016 F 5.799 5.8202 -.014 
M 5.874 5.8646 5.8585 +.0061 +.005 M 5.790 5.8119 +.007 
A 5.872 5.8645 5.8611 +.0034 +.004 A 5.811 5.8030 +.005 
M 5.849 5.8643 5.8638 +.0005 -.009 M 5.790 5.7935 -.006 

t 5.844 5.8640 5.8667 -.0027 +.010 J 5.802 5.7835 +.009 
5.885 5.8639 5.8696 -.0057 -.009 l 5.783 5.7726 -.009 
5.865 5.8641 5.8725 -.0084 -.039 5.767 5.7608 -.040 

S 5.862 5.8649 5.8755 -.0106 -.010 S 5.754 5.7482 -.010 
0 5.864 5.8661 5.8787 -.0126 +.021 0 5.748 5.7347 . +.019 
N 5.853 5.8679 5.8816 -.0137 +.004 N 5.667 5.7205 +.002 
D 5.869 5.8700 5.8847 -.0147 +.029 D 5.713 5.7058 +.029 

1927 1932 
. J 5.870 5.8725 5.8879 -.0154 +.009 J 5.702 5.6909 +.008 

F 5.887 5.8751 5.8910 -.0159 -.016 F 5.661 5.6760 -.014 
M 5.883 5.8777 5.8942 -.0165 +.006 M 5.639 5.6613 +.007 
A 5.891 5.8803 5.8973 -.0170 +.004 A 5.675 5.6470 +.005 
M 5.876 5.8829 5.9004 -.0175 -.008 M 5.611 5.6332 -.006 
J 5.890 5.8855 5.9035 -.0180 +.010 t 5.625 5.6204 +.009 
J 5.878 5.8881 5.9065 -.0184 -.009 5.615 5.6088 -.009 
A 5.891 ~.8906 5.90]4 -.0188 -.039 5.619 5.5987 -.040 
S 5.902 .8932 5.9122 -.0190 -.010 S 5.604 5.5906 -.010 
0 5.889 5.8957 5.9149 -.0192 +.020 0 5.581 5.5846 +.019 
N 5.897 5.8983 5.9175 -.0192 +.003 N 5.560 5.5808 +.002 
D 5.903 5.9010 5.9200 -.0190 +.029 D 5.588 5.5789 +.029 
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TABLE 29-Concluded 

BANK PEBITS FOR 140 OuTSIDE CITIES 

Date 1 2 3 4 5 Date 1 2 3 4 5 ------------------ -----------------
1933 1935 

J 5.582 5.5788 +.008 J 5.679 +.008 
F 5.584 5.5801 -.014 F 5.687 -.014 
M * 5.5826 +.007 M 5.702 +.007 
A 5.544 5.5859 +.005 A 5.715 +.005 
M 5.576 5.5902 -.006 M 5.709 -.006 
J 5.627 5.5952 +.009 J 5.716 +.OO~ 
J 5.660 5.6010 -.009 J 5.739 -.009 
A 5.641 5.6075 -.040 A 5.743 -.040 
S 5.620 5.6144 -.010 S 5.713 -.010 
0 5.604 5.6213 +.019 0 5.719 +.019 
N 5.597 5.6279 +.002 N 5.746 +.002 
D 5.603 5.6338 +.029 D 5.7S4 +.029 

1934 1936 
J 5.621 5.6387 +.008 J 5.744 +.008 
F 5.638 5.6426 -.014 
M 5.650 5.6458 +.007 
A 5.667 5.6486 +.005 
M 5.669 -.006 
J 5.683 +.009 

i 5.661 -.009 
5.676 -.040 

S 5.643 -.010 
0 5.650 +.019 
N 5.648 +.002 
D S.676 +.029 

*Not avai1able, complete data not baving been reported on account of bank bolidays. 



BANK CLEARINGS A289 

TABLE 30 

DEFLATED' BANK CLEARINGS OUTSIDE NEW YORK CITY, MONTHLY, 
JANUARY 1875-JANUARY 1919, INCLUSIVE; DEFLATED' BANK 

DEBITS FOR 140 OUTSIDE CITIES, MONTHLY, 
JANUARY 1919-JANUARY 1936 

Col. 1. Logarithms of Data Adjusted for Seasonal Fluctuatio~s. 

Col. 2. Cyclical Curve (logarithms). 

Col. 3. Trend Curve (logarithms). 

Col. 4. Deviations of Cyclical Curve (logarithms) from Trend 
Curve (logarithms). 

Col. 5. Changing Seasonal Fluctuations (logarithms). 

For details of the nature of the graduations given in Columns 2 and 
3 and of the seasonal given in Column 5 of this table, see Appendix D. 

I Deflated by dividing the Clearings Figures of Table 21 by Carl Snyder'. "Index of General 
PrIce Level." 
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TABLE 30 

DEFLATED BANK CLEARINGS OUTSIDE NEW YORK CITY 

Date 1 2 3 4 5 Date 1 2 3 4 5 ----------------- -----------------
1875 1880 

J 4.489 4.51\0 4.5284 -.0174 +.031 J 4.649 4.6363 4.6146 +.0217 +.031 
F 4.505 4.5115 4.5272 -.0157 -.007 F 4.645 4.6393 4.6199 +.0194 -.009 
M 4.547 4.5127 4.5260 -.0133 +.005 M 4.658 4.6407 4.6252 +.0155 -.012 
A 4.521 4.5145 4.5251 -.0\06 -.010 A 4.658 4.64\2 4.6304 +.0108 -.006 
M 4.505 4.5167 4.5240 -.0073 -.003 M 4.626 4.64\2 4.6353 +.0059 -.005 

j 4.565 4.5189 4.5228 -.0039 -.005 j 4.621 4.641\ 4.6407 +.0004 -.006 
4.511 4.5215 4.5216 -.0001 -.026 4.639 4.6417 4.6459 -.0042 -.024 

A 4.543 4.5235 4.5204 +.0031 -.041 A 4.637 4.6435 4.6508 -.0073 -.043 
S 4.501 4.5249 4.5192 +.0057 -.031 S 4.634 4.6471 4.6557 -.0086 -.024 
0 4A86 4.5255 4.5181 +.0074 +.033 0 4.620 4.6528 4.6605 -.0077 +.037 
N 4.556 4.5252 4.5169 +.0083 +.046 N 4.673 4.6608 4.6653 -.0045 +.038 
D 4.512 4.5243 4.5158 +.0085 +.009 D 4.699 4.6706 4.6701 +.0005 +.026 

1876 1881 
J 4.522 4.5232 4.5146 +.0086 +.032 J 4.682 4.6819 4.6748 +.0071 +.029 
F 4.519 4.5220 4.5135 +.0085 -.007 F 4.703 4.6H8 4.6791 +.0147 -.011 
M 4.555 4.5211 4.5126 +.0085 +.002 M 4.688 4.7054 4.6835 +.0219 -.014 
A 4.492 4.5207 4.5118 +.0089 -.009 A 4.697 4.7156 4.6876 +.0280 -.005 
M 4.513 4.5205 4.5109 +.0096 -.003 M 4.724 4.7239 4.6916 +.0323 -.004 

J 4.545 4.5204 4.5103 +.0101 -.006 J 4.769 4.7297 4.6952 +.0345 -.004 
4.505 4.5203 4.5097 +.0\06 -.027 4.694 4.7329 4.6987 +.0342 -.Oll 

A 4.550 4.5198 4.5091 +.0107 -.041 A 4.765 4.7339 4.7020 +.0319 -.043 
S 4.5\2 4.5191 4.5088 +.0103 -.031 S 4.753 4.7330 4.7051 +.0279 -.Oll 
0 4A94 4.5180 4.5086 +.0094 +.034 0 4.733 4.7308 4.7078 +.0230 +.037 
N 4.524 4.5170 4.5084 +.0086 +.044 N 4.719 4.7278 4.7\03 +.0175 +.036 
D 4.526 4.5161 4.5083 +.0078 +.013 D 4.728 4.7245 4.7127 +.0118 +.027 

1877 1882 
J 4.502 4.5155 4.5083 +.0072 +.033 J 4.704 4.7212 4.7149 +.0063 +.027 
F 4.521 4.5156 4.5086 +.0070 -.007 F 4.707 -l.7184 4.7167 +.0017 -.012 
M 4.528 4.5159 4.5090 +.0069 -.002 M 4.706 4.7161 4.7183 -.0022 -.016 
A 4.504 4.5167 4.5095 +.0072 -.009 A 4.710 4.7145 4.7197 -.0052 -.005 
M 4.553 4.5177 4.5101 +.0076 -.004 M 4.706 4.7137 4.7209 -.0072 -.004 
J 4.482 4.5183 4.5108 +.0075 -.006 t 4.714 4.7138 4.7218 -.0080 -.003 
J 4.503 4.5185 4.5118 +.0067 -.028 4.727 4.7148 4.7225 -.0077· -.019 
A 4.521 4.5184 4.5130 +.0054 -.041 4.728 4.7165 4.7230 -.0065 -.044 
S 4.526 4.5177 4.5142 +.0035 -.030 S 4.744 4.7190 4.7235 -.0045 -.021 
0 4.509 4.5166 4.5158 +.0008 +.035 0 4.711 4.7216 4.7238 -.0022 +.038 
N 4.533 4.5155 4.5174 -.0019 +.042 N 4.731 4.7244 4.7240 +.0004 +.034 
D 4.515 4.5142 4.5190 -.0048 +.018 D 4.711 4.7267 4.7239 +.0028 +.027 

1878 1883 
J 4.561 4.5130 4.5210 -.0080 +.033 J 4.728 4.7287 4.7238 +.0049 +.025 
F 4.498 4.5119 4.5231 -.0112 -.007 F 4.730 4.7302 4.7236 +.0066 -.014 
M 4.470 4.5109 4.5253 -.0144 -.005 M 4.731 4.7312 4.7235 +.0077 -.017 
A 4.489 4.5099 4.5280 -.0181 -.008 A 4.710 4.7319 4.7232 +.0087 -.004 
M 4.520 4.5091 4.5306 -.0215 -.004 M 4.735 4.7328 4.7228 +.0100 -.004 
J 4.480 4.5086 4.5335 -.0249 -.006 t 4.749 4.7337 4.7224 +.01\3 -.001 
J 4.550 4.5086 4.5366 -.0280 -.027 4.735 4.7348 4.7220 +.0128 -.017 
A 4.491 4.5089 4.5398 -.0309 -.042 4.748 4.7360 4.7217 +.0143 -.045 
S 4.533 4.5102 4.5431 -.0329 -.028 S 4.733 4.7371 4.7216 +.0155 -.020 
0 4.553 4.5123 4.5465 -.0342 +.035 0 4.735 4.7376 4.7214 +.0162 +.038 
N 4.487 4.5152 4.5501 -.0349 +.041 N 4.722 4.7375 4.7212 +.0163 +.033 
D 4.493 4.5193 4.5540 -.0347 +.021 D 4.730 4.7364 4.7211 +.0153 +.027 

1879 1884 
4.7353' J 4.538 4.5244 4.5581 -.0337 +.033 J 4.734 4.7212 +.0141 +.022 

F 4.539 4.5306 4.5622 -.0316 -.008 F 4.129 4.7321 4.7214 +.0107 -.015 
M 4.509 4.5383 4.5664 -.0281 -.009 M 4.724 4.7282 4.7216 +.0066 -.018 
A 4.584 4.5474 4.5709 -.0235 -.007 A 4.749 4.7233 4.7218 +.0015 -.003 
M 4.545 4.5577 4.5754 -.0177 -.004 M 4.751 4.7180 4.7222 -.0042 -.003 
J 4.555 4.5693 4.5800 -.0107 -.006 t 4.691 4.7114 4.7226 -.0112 +.001 
J 4.609 4.5815 4.5847 -.0032 -.026 4.699 4.7060 4.7232 -.0172 -.015 
A 4.543 4.5938 4.5895 +.0043 -.042 4.691 4.7008 4.7240 -.0132 -.045 
S 4.578 4.6054 4.5945 +.0109 -.027 S 4.694 4.6962 4.7250 -.0288 -.010 
0 4.667 4.6159 4.5997 +.0162 +.036 0 4.688 4.6924 4.7259 -.0335 +.038 
N 4.628 4.6246 4.6048 +.0198 +.039 N 4.665 4.6897 4.7270 -.0373 +.031 
D 4.630 4.6314 4.6097 +.0217 +.024 D 4.708 4.6883 4.7283 -.0400 +.027 



BANK CLEARINGS A291 

TABLE 3G-Continued 

I>EPLATED B.urx CLEARINGS OUTSIDE NEiV' YORK: CITY 

Dale 1 2 3 4 5 Dale 1 2 3 4 5 --I-------------
1885 1890 

J 4.710 4.6886 4.7297 -.0411 +.020 J 4.917 4.9102 4.9074 +.0028 +.017 
F 4.682 4.6906 4.7312 -.0406 -.016 F 4.910 4.9178 4.9101 +.0077 -.017 
M 4.686 4.6944 4.7330 -.0386 -.018 M 4.914 4.9250 4.9127 +.0123 -.018 
A 4.709 4.6995 4.7348 -.0353 -.002 A 4.930 4.9313 4.9153 +.0160 +.001 
M 4.687 4.7056 4.7368 -.0312 -.002 M 4.957 4.9364 4.9179 +.0185 +.004 
J 4.720 4.7124 4.7389 -.0265 +.002 J 4.935 4.9399 4.9203 +.0196 +.003 
J 4.739 4.7196 4.7411 -.0215 -.014 1 4.950 4.9417 4.9226 +.0191 -.013 
A 4.706 4.7266 4.7434 -.0168 -.045 4.946 4.9419 4.9250 +.0169 -.046 
5 4.725 4.7335 4.7458 -.0123 -..020 5 4.953 4.9405 4.9272 +.0133 -.023 
0 4.743 4.7401 4.7483 -.0082 +.038 0 4.951 4.9380 4.9292 +.0088 +.036 
N 4.758 4.7461 4.7508 -.0047 +.031 N 4.940 4.9348 4.9314 +.0034 +.030 
D 4.769 4.7518 4.7534 -.0016 +.026 D 4,915 4.9314 4.9332 -.0018 +.024 

1886 1891 
J 4.748 4.7569 4.7563 +.0006 +.018 J 4.922 4.9282 4.9348 -.0066 +.018 
F 4.767 4.7614 4.7592 +.0022 -.017 F 4.919 4.9257 4.9364 -.0107 -.016 
M 4.784 4.7653 4.7622 +.0031 -.018 M 4.907 4.9242 4.9379 -.0137 -.018 
A 4.754 4.7689 4.7652 +.0037 -.002 A 4.931 4.9240 4.9394 -.0154 +.002 
M 4.745 4.7724 4.7683 +.0041 -.001 M 4.912 4.9249 4.9405 -.0156 +.004 

J 4.781 4.7761 4.7713 +.0048 +.003 J 4.917 4.9271 4.9417 -.0146 +.003 
4.797 4.7804 4.7746 +.0058 -.013 1 4.937 4.9310 4.9428 -.0118 -.013 

A 4.786 4.7856 4.7779 +.0077 -.045 4.938 4.9348 4.9436 -.0088 -.046 
5 4.796 4.7917 4.7811 +.0106 -.020 5 4.978 4.9389 4.9444 -.0055 -.025 
0 4.784 4.7988 4.7843 +.0145 +.038 0 4.947 4.9429 4.9450 -.0021 +.035 
N 4.810 4.8066 4.7877 +.0189 +.031 N 4.937 4.9466 4.9456 +.0010 +.031 
D 4.822 4.8146 4.7913 +.0233 +.026 D 4.943 4.9489 4.9460 +.0029 +.025 

1887 1892 
J 4.799 4.8224 4.7948 +.0276 +.017 J 4.940 4.9514 4.9464 +.0050 +.019 
F 4.815 4.8295 4.7983 +.0312 -.017 F 4.975 4.9536 4.9466 +.0070 -.016 
M 4.855 4.8355 4.8019 +.0336 -.018 M 4.961 4.9560 4.9469 +.0091 -.017 
A 4.848 4.8399 4.8056 +.0343 -.001 A 4.952 4.9589 4.9468 +.0121 +.002 
M 4.841 4.8429 4.8093 +.0336 .000 M 4.942 4.9628 4.9469 +.0159 +.005 

J 4.875 4.8444 4.8130 +.0314 +.004 J 4.976 4.9676 4.9468 +.0208 +.002 
4.835 4.8443 4.8166 +.0277 -.012 1 4.963 4.9733 4.9466 +.0267 -.014 

A 4.843 4.8430 4.8202 +.0228 -.045 4.982 4.9795 4.9465 +.0330 -.046 
5 4.846 4.8409 4.8239 +.0170 -.020 5 4.984 4.9851 4.9462 +.0389 -.026 
0 4.822 4.8380 4.8274 +.0106 +.038 0 4.971 4.9894 4.9460 +.0434 +.034 
N 4.850 4.8351 4.8310 +.0041 +.030 N 4.985 4.9922 4.9457 +.0465 +.031 
D 4.826 4.8325 4.8345 -.0020 +.025 D 4.993 4.9915 4.9450 +.0465 +.025 

1888 1893 
J 4.819 4.8305 4.8381 -.0076 +.016 J 4.991 4.9878 4.9443 +.0435 +.020 
F 4.831 4.8295 4.8416 -.0121 -.017 F 4.996 4.9811 4.9440 +.0371 -.015 
M 4.818 4.8296 4.8448 -.0152 -.018 M 4.991 4.9719 4.9432 +.0287 -.016 
A 4.827 4.8310 4.8481 -.0171 .000 A 4.981 4.9599 4.9425 +.0174 +.003 
M 4.844 4.8336 4.8512 -.0176 +.001 M 4.987 4.9475 4.9414 +.0061 +.004 

1 4.836 4.8371 4.8544 -.0173 +.004 J 4.941 4.9344 4.9407 -.0063 +.002 
4.838 4.8413 4.8574 -.0161 -.012 1 4.910 4.9217 4.9397 -.0180 -.015 
4.855 4.8461 4.8603 -.0142 -.046 4.842 4.9098 4.9388 -.0290 -.046 

5 4.844 4.8508 4.8631 -.0123 -.021 5 4.865 4.8995 4.9379 -.0384 -.027 
0 4.878 4.8554 4.8659 -.0105 +.037 0 4.873 4.8913 4.9373 -.0460 +.033 
N 4.851 4.8595 4.8688 -.0093 +.030 N 4.898 4.8860 4.9365 -.0505 +.031 
D 4.856 4.8630 4.8715 -.0085 +.024 D 4.899 4.8835 4.9356 -.0521 +.026 

1889 1894 
J 4.871 4.8660 4.8743 -.0083 +.017 J 4.909 4.8840 4.9346 -.0506 +.021 
F 4.875 4.8682 4.8770 -.0088 -.017 F 4.884 4.8869 4.9338 -.0469 -.015 
M 4.870 4.8700 4.8798 -.0098 -.018 M 4.901 4.8916 4.9331 -.0415 -.015 
A 4.859 4.8716 4.8827 -.0111 +.001 A 4.896 4.8974 4.9322 -.0348 +.004 
M 4.875 4.8731 4.8853 -.0122 +.003 M 4.911 4.9035 4.9316 -.0281 +.004 

J 4.870 4.8748 4.8882 -.0134 +.003 1 4.903 4.9091 4.9309 -.0218 +.002 
4.896 4.8771 4.8909 -.0138 -.012 4.899 4.9138 4.9305 -.0167 -.016 

A 4.883 4.8802 4.8937 -.0135 -.046 4.934 4.9175 4.9300 -.0125 -.046 
5 4.870 4.8843 4.8963 -.0120 -.022 5 4.921 4.9206 4.9295 -.0089 -.027 
0 4.897 4.8895 4.8990 -.0095 +.037 0 4.931 4.9233 4.9292 -.0059 +.031 
N 4.892 4.8957 4.9018 -.0061 +.030 N 4.930 4.9262 4.9287 -.0025 +.030 
D 4.886 4.9027 4.9046 -.0019 +.024 D 4.929 4.9296 4.9284 +.0012 +.027 



A292 

D ate 1 ---
1895 

~ 4.941 
4.907 

M 4.928 
A 4.945 
M 4.958 

J 4.949 
4.979 

A 4.962 
S 4.952 
0 4.987 
N 4.970 
D 4.968 

1896 
J 4.948 
F 4.940 
M 4.931 
A 4.946 
M 4.932 
J 4.945 
J 4.955 
A 4.910 
S 4.921 
0 4.926 
N 4.927 
D 4.942 

1897 
J 4.915 
F 4.929 
M 4.929 
A 4.934 
M 4.924 

t 4.949 
4.968 
4.984 

S 5.019 
0 4.983 
N 4.998 
D 4.998 

1898 
J 4.992 
F 5.015 
M 5.008 
A 4.988 
M 4.991 

i 5.013 
4.976 
5.017 

S 5.013 
0 5.003 
N 5.029 
D 5.050 

1899 
J 5.060 
F 5.079 
M 5.096 
A 5.071 
M 5.080 

J 5.079 
5.072 

A 5.084 
5 5.096 
0 5.082 
N 5.078 
D 5.013 

APPENDIX 

TABLE 30-Continued 

DElI'LATED BANK CLEARINGS OUTSIDE NEW YORK CITY 

2 3 4 5 Date 1 2 3 ------------ -----------
1900 

4.9335 4.9282 +.0053 +.022 J 5.061 5.0703 5.0743 
4.9379 4.9283 +.0096 -.014 F 5.063 5.0668 5.0777 
4.9426 4.9283 +.0143 -.014 M 5.064 5.0636 5.0808 
4.9474 4.9282 +.0192 +.004 A 5.059 5.0613 5.0838 
4.9518 4.9282 +.0236 +.003 M 5.067 5.0600 5.0864 
4.9558 4.9284 +.0274 +.002 J 5.073 5.0600 5.0892 
4.9592 4.9284 +.0308 -.016 5.060 5.0616 5.0919 
4.9616 4.9290 +.0326 -.047 A 5.067 5.0648 5.0945 
4.9631 4.9296 +.0335 -.028 S 5.053 5.0696 5.0969 
4.9634 4.9302 +.0332 +.030 0 5.070 5.0757 5.0994 
4.9626 4.9312 +.0314 +.030 N 5.082 5.0829 5.1016 
4.9607 4.9324 +.0283 +.028 D 5.080 5.0905 5.1038 

1901 
4.9577 4.9336 +.0241 +.022 J 5.102 5.0983 5.1051 
4.9538 4.9350 +.0188 -.014 F 5.100 5.1051 5.1077 
4.9494 4.9366 +.0128 -.013 M 5.106 5.1125 5.1095 
4.9445 4.9384 +.0061 +.005 A 5.142 5.1183 5.1114 
4.9396 4.9401 -.0005 +.002 M 5.150 5.1233 5.1130 
4.9350 4.9423 -.0073 +.001 J 5.128 5.1271 5.1149 
4.9307 4.9444 -.0131 -.016 J 5.133 5.1298 5.1165 
4.9272 4.9465 -.0193 -.047 A 5.135 5.1317 5.1180 
4.9245 4.9489 -.0244 -.028 S 5.110 5.1328 5.1192 
4.9229 4.9513 -.0284 +.029 0 5.130 5.1335 5.1208 
4.9225 4.9538 -.0313 +.029 N 5.129 5.1338 5.1221 
4.9234 4.9565 -.0331 +.028 D 5.111 5.1342 5.1234 

1902 
4.9251 4.9594 -.0337 +.023 J 5.143 5.1348 5.1246 
4.9296 4.9620 -.0324 -.013 F 5.131 5.1357 5.1258 
4.9350 4.9651 -.0301 -.011 M 5.129 5.1367 5.1270 
4.9416 4.9680 -.0264 +.006 A 5.157 5.1381 5.1285 
4.9493 4.9708 -.0215 +.001 M 5.152 5.1394 5.1298 
4.9578 4.9736 -.0158 +.001 J 5.119 5.1401 5.1312 
4.9665 4.9764 -.0099 -.016 i 5.160 5.1417 5.1324 
4.9750 4.9794 -.0044 -.048 5.134 5.1426 5.1337 
4.9827 4.9825 +.0002 -.029 S 5.159 5.1431 5.1349 
4.9892 4.9853 +.0039 +.027 0 5.148 5.1437 5.1364 
4.9941 4.9883 +.0058 +.028 N 5.129 5.1443 5.1378 
4.9972 4.9914 +.0058 +.028 D 5.136 5.1450 5.1392 

1903 
4.9989 4.9944 +.0045 +.024 J 5.150 5.1459 5.1404 
4.9994 4.9973 +.0021 -.012 F 5.143 5.1470 5.1418 
4.9992 5.0003 -.0011 -.010 M 5.136 5.1482 5.1433 
4.9991 5.0034 -.0043 _ +.006 A 5.152 5.1493 5.1448 
4.9998 5.0065 -.0067 .000 M 5.140 5.1500 5.1465 
5.0013 5.0094 -.0081 +.001 J 5.167 5.1504 5.1481 
5.0047 5.0127 -.0080 -.016 5.170 5.1502 5.1498 
5.0099 5.0160 -.0061 -.048 A 5.144 5.1492 5.1517 
5.0162 5.0194 -.0032 -.029 S 5.156 5.1477 5.1536 
5.0245 5.0228 +.0017 +.027 0 5.155 5.1456 5.1555 
5.0338 5.0262 +.0076 +.027 N 5.129 5.1433 5.1574 
5.0436 5.0297 +.0139 +.027 D 5.145 5.1409 5.1594 

1904 
5.0534 5.0330 +.0204 +.025 J 5.133 5.13890 5.1614 
5.0630 5.0367 +.0263 -.012 F 5.140 5.1376 5.1634 
5.0711 5.0402 +.0309 -.008 M 5.141 5.1374 5.1654 
5.0776 5.0437 +.0339 +.007 A 5.139 5.1384 5.1674 
5.0824 5.0470 +.0354 -.001 M 5.123 5.1405 5.1696 
5.0853 5.0505 +.0348 +.001 J 5.145 5.1440 5.1715 
5.0864 5.0542 +.0322 -.016 J 5.139 5.1485 5.1737 
5.0860 5.0577 +.0283 -.048 A 5.151 5.1536 5.1757 
5.0841 5.0610 +.0231 -.029 5 5.169 5.159Z 5.1776 
5.0812 5.0644 +.0168 +.026 0 5.161 5.1649 5.1795 
5.0779 5.0677 +.0102 +.026 N 5.193 5.1705 5.1815 
5.0742 5.0711 +.0031 +.026 D 5.190 5.1758 5.1835 

4 ---
-.0040 
-.0109 
-.0172 
-.0225 
-.0264 
-.0292 
-.0303 
-.0297 
-.0273 
-.0237 
-.0187 
-.0133 

-.0074 
-.0020 
+.0030 
+.0069 
+.0103 
+.0122 
+.0133 
+.0137 
+.0136 
+.0127 
+.0117 
+.0108 

+.0102 
+.0099 
+.0097 
+.0096 
+.0096 
+.0095 
+.0093. 
+.0089 
+.0082 
+.0073 
+.0065 
+.0058 

+.0055 
+.0052 
+.0049 
+.0045 
+.0035 
+.0023 
+.0004 
-.0025 
-.0059 
-.0099 
-.0141 
-.0185 

-.0225 
-.0258 
...1..0280 
-.0290 
-.0291 
-.0275 
-.0252 
-.0221 
-.0184 
-.0146 
-.0110 
-.0077 

5 ---
+.026 
-.011 
-.00 6 
+.008 
-.002 

.00 o 
-.015 
-.047 
-.028 
+.026 
+.025 
+.024 

+.02 6 
-.011 
-.005 
+.008 
-.003 

000 
4 -:01 

-.047 
-.028 
+.026 
+.02 
+.02 

+.02 
-.01 
-.00 
+.00 

4 
3 

7 
o 
3 
8 

-.005 
-.001 
-.01 
-.04 
-.02 
+.02 
+.02 

4 
6 
7 
6 
3 

+.022 

+.021 
-.010 
-.002 
+.008 
-.00 6 
-.OOZ 
-.013 
-.046 
-.027 
+.026 
+.022 
+.021 

+.027 
-.010 
-.001 
+.008 
-.008 
-.OOZ 
-.013 
-.045 
-.OZ6 
+.OZ6 
+.022 
+.020 



BANK CLEARINGS A293 

TABLE 3O-Continued 

DEFLATED BANK CLEARINGS OUTSIDE NEW YORK CITY 

Date 1 2 3 4 5 Date 1 2 3 4 5 ---------'--------- ------
1905 1910 

J 5.162 5.1806 5.1854 -.0048 +.027 J 5.277 5.2842 5.2618 +.0224 +.025 
F 5.177 5.1852 5.1871 -.0019 -.010 F 5.280 5.2845 5.2636 +.0209 -.009 
M 5.195 5.1894 5.1890 +.0004 +.001 M 5.298 5.2842 5.2654 +.0188 +.006 
A 5.189 5.1934 5.1908 +.0026 +.008 A 5.288 5.2835 5.2675 +.0160 +.008 
M 5.204 5.1973 5.1926 +.0047 -.009 M 5.269 5.2825 5.2693 +.0132 -.014 

J 5.202 5.2011 5.1943 +.0068 -.003 J 5.283 5.2804 5.2714 +.0090 -.005 
5.187 5.2046 5.1960 +.0086 -.012 5.277 5.2792 5.2733 +.0059 -.012 

A 5.207 5.2081 5.1976 +.0105 -.044 A 5.274 5.2781 5.2752 +.0029 -.044 
S 5.210 5.2112 5.1995 +.0117 -.026 S 5.275 5.2774 5.2771 +.0003 -.023 
0 5.201 5.2141 5.2011 +.0130 +.026 0 5.270 5.2770 5.2791 -.0021 +.028 
N 5.220 5.2166 5.2027 +.0139 +.022 N 5.282 5.2770 5.2810 -.0040 +.022 
D 5.224 5.2187 5.2043 +.0144 +.019 D 5.284 5.2773 5.2830 -.0057 +.019 

1906 1911 
J 5.242 5.2206 5.2058 +.0148 +.027 J 5.280 5.2780 5.2850 -.0070 +.024 
F 5.234 5.2220 5.2074 +.0146 -.010 F 5.274 5.2789 5.2867 -.0078 -.009 
M 5.226 5.2231 5.2090 +.0141 +.002 M 5.285 5.2801 5.2885 -.0084 +.006 
A 5.207 5.2242 5.2104 +.0138 +.008 A 5.270 5.2812 5.2901 -.0089 +.008 
M 5.220 5.2251 5.2117 +.0134 -.010 M 5.288 5.2827 5.2920 -.0093 -.014 

J 5.227 5.2260 5.2132 +.0128 -.004 i 5.293 5.2839 5.2936 -.0097 -.005 
5.217 5.2274 5.2146 +.0128 -.012 5.281 5.2851 5.2950 -.0099 -.012 

A 5.235 5.2295 5.2159 +.0136 -.043 5.291 5.2864 5.2963 -.0099 -.044 
S 5.220 5.2323 5.2170 +.0153 -.025 S 5.295 5.2877 5.2975 -.0098 -.023 
0 5.247 5.2361 5.2183 +.0178 +.027 0 5.274 5.2888 5.2983 -.0095 +.028 
N 5.249 5.2407 5.2196 +.0211 +.022 N 5.292 5.2903 5.2994 -.0091 +.022 
D 5.233 5.2457 5.2207 +.0250 +.019 D 5.287 5.2921 5.3004 -.0083 +.019 

1907 1912 
J 5.252 5.2504 5.2219 +.0285 +.027 J 5.294 5.2940 5.3011 -.0071 +.023 
F 5.251 5.2542 5.2230 +.0312 -.010 F 5.305 5.2964 5.3015 -.0051 -.009 
M 5.249 5.2566 5.2243 +.0323 +.003 M 5.295 5.2991 5.3021 -.0030 +.006 
A 5.250 5.2575 5.2254 +.0321 +.008 A 5.311 5.3018 5.3025 -.0007 +.008 
M 5.261 5.2543 5.2263 +.0280 -.011 M 5.311 5.3049 5.3028 +.0021 -.014 

i 5.243 5.2498 5.2274 +.0224 -.004 i 5.289 5.3079 5.3031 +.0048 -.005 
5.261 5.2433 5.2284 +.0149 -.012 5.308 5.3108 5.3033 +.0075 -.012 
5.257 5.2352 5.2292 +.0060 -.043 5.318 5.3132 5.3034 +.0098 -.044 

S 5.240 5.2256 5.2301 -.0045 -.024 S 5.305 5.3155 5.3034 +.0121 -.023 
0 5.271 5.2174 5.2309 -.0135 +.027 0 5.329 5.3171 5.3034 +.0137 +.029 
N 5.168 5.2085 5.2318 -.0233 +.021 N 5.320 5.3182 5.3034 +.0148 +.022 
D 5.145 5.2016 5.2326 -.0310 +.019 D 5.313 5.3189 5.3035 +.0154 +.020 

1908 1913 
J 5.192 5.1951 5.2334 -.0383 +.026 J 5.331 5.3191 5.3035 +.0156 +.022 
F 5.179 5.1904 5.2343 -.0439 -.010 F 5.334 5.3187 5.3035 +.0152 -.010 
M 5.186 5.1879 5.2351 -.0472 +.004 M 5.306 5.3185 5.3037 +.0148 +.005 
A 5.192 5.1817 5.2358 -.0481 +.007 A 5.317 5.3184 5.3040 +.0144 +.007 
M 5.189 5.1888 5.2367 -.0479 -.013 M 5.318 5.3184 5.3042 +.0142 -.014 

I 5.198 5.1930 5.2376 -.0446 -.005 J 5.312 5.3188 5.3045 +.0143 -.004 
5.218 5.1979 5.2384 -.0405 -.011 J 5.319 5.3195 5.3048 +.0147 -.011 
5.201 5.2056 5.2391 -.0335 -.043 A 5.308 5.3202 5.3052 +.0150 -.043 

S 5.229 5.2131 5.2401 -.0270 -.024 S 5.324 5.3213 5.3057 +.0156 -.022 
0 5.217 5.2206 5.2411 -.0205 +.027 0 5.328 5.3217 5.3061 +.0156 +.029 
N 5.227 5.2276 5.2420 -.0144 +.021 N 5.306 5.3219 5.3067 +.0152 +.023 
D 5.239 5.2349 5.2431 -.0082 +.019 D 5.321 5.3215 5.3074 +.0141 +.020 

1909 1914 
J 5.234 5.2398 5.2442 -.0044 +.026 J 5.327 5.3202 5.3081 +.0121 +.021 
F 5.240 5.2448 5.2453 -.0005 -.009 F 5.319 5.3180 5.3089 +.0091 -.011 
M 5.252 5.2495 5.2467 +.0028 +.005 M 5.316 5.3151 5.3098 +.0053 +.004 
A 5.258 5.2539 5.2480 +.0059 +.008 A 5.324 5.3113 5.3108 +.0005 +.007 
M 5.246 5.2584 5.2492 +.0092 -.013 M 5.301 5.3074 5.3116 -.0042 -.014 

J 5.264 5.2629 5.2507 +.0122 -.005 J 5.317 5.3029 5.3128 -.0099 -.003 
5.265 5.260'3 5.2523 +.0150 -.012 5.325 5.2984 5.3140 -.0156 -.011 

A 5.269 5.2714 5.2538 +.0176 -.044 A 5.280 5.2942 5.3151 -.0209 -.042 
S 5.279 5.2751 5.2552 +.0199 -.023 S 5.277 5.2906 5.3162 -.0256 -.021 
0 5.274 5.2782 5.2568 +.0214 +.028 0 5.271 5.2875 5.3176 -.0301 +.030 
N 5.282 5.2806 5.2585 +.0221 +.022 N 5.264 5.2857 5.3191 -.0334 +.023 
D 5.289 5.2822 5.2599 +.0223 +.019 D 5.279 5.2851 5.3205 -.0354 +.021 
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TABLE 30-Continued 

DEFLATED BANK CLEARINGS OUTSIDE NEW YORK CITY 

Date 1 2 3 4 5 Date 1 2 3 4 5 ----------------- -----------------
1915 1917 

~ 5.286 5.2857 5.3221 -.0364 +.019 J 5.407 5.4011 5.3861 +.0150 +.017 
5.305 5.2878 5.3237 -.0359 -.013 F 5.403 5.4030 5.3896 +.0134 -.017 

M 5.308 5.2915 5.3254. -.0339 +.003 M 5.411 5.4045 5.3933 +.0112 +.001 
A 5.311 5.2962 5.3272 -.0310 +.005 A 5.403 5.4055 5.3969 +.0086 +.002 
M 5.300 5.3019 5.3293 -.0274 -.014 M 5.411 5.4060 5.4002 +.0058 -.014 
J 5.309 5.3081 5.3312 -.0231 -.001 J 5.397 5.4063 5.4039 +.0024 +.002 
J 5.310 5.3146 5.3336 -.0190 -.011 J 5.391 5.4067 5.4072 -.0005 -.011 
A 5.300 5.3209 5.3359 -.0150 -.041 A 5.411 5.4075 5.4105 -.0030 -.036 
S 5.318 5.3271 5.3379 -.0108 -.019 S 5.393 5.4089 5.4138 -.0049 -.016 
0 5.324 5.3327 5.3403 -.0076 +.030 0 5.425 5.4113 5.4172 -.0059 +.030 
N 5.353 5.3382 5.3428 -.0046 +.023 N 5.447 5.4146 5.4203 -.0057 +.021 
D 5.360 5.3436 5.3453 -.0017 +.022 D 5.406 5.4187 5.4231 -.0044 +.024 

1916 1918 
J 5.343 5.3491 5.3479 +.0012 +.018 J 5.409 5.4232 5.4261 -.0029 +.015 
F 5.365 5.3547 5.3506 +.0041 -.015 F 5.408 5.4279 5.4289 -.0010 -.019 
M 5.368 5.3606 5.3534 +.0072 +.002 M 5.430 5.4321 5.4315 +.0006 .000 
A 5.352 5.3664 5.3564 +.0100 +.004 A 5.442 5.4356 5.4340 +.0016 +.001 
M 5.378 5.3720 5.3595 +.0125 -.014 M 5.447 5.4381 5.4364 +.0017 -.Oll 
J 5.372 5.3773 5.3630 +.0143 .000 i 5.431 5.4396 5.4387 +.0009 +.003 

i 5.362 5.3820 5.3659 +.0161 -.011 5.451 5.4402 5.4410 -.0008 -.010 
5 •• 187 5.3862 5.3693 +.0169 -.039 A 5.466 5.4401 5.4428 -.0027 -.035 

S 5.392 5.3899 5.3722 +.0177 -.018 S 5.438 5.4397 5.4444 -.0047 -.014 
0 5.394 5.3932 5.3758 +.0174 +.030 0 5.451 5.4394 5.4461 -.0067 +.029 
N 5.408 5.3960 5.3791 +.0169 +.022 N 5.434 5.4395 5.4477 -.0082 +.018 
D 5.398 5.3987 5.3825 +.0162 +.023 D 5.420 5.4401 5.4490 -.0089 +.025 

1919 
J 5.446 5.4415 5.4500 -.0085 +.015 

DEFLATED BANK DEBITS FOR 140 OUTSIDE CtTIES 

Dale 1 2 3 4 5 Date 1 2 3 4 5 ----------------- -----------------
1919 1921 

J 5.508 5.5035 5.5121 -.0086 +.015 J 5.503 5.5123 5.5269 -.0146 +.013 
F 5.503 5.5058 5.5132 -.0074 -.020 F 5.502 5.5090 5.5273 -.0183 -.OlO 
M 5.489 5.5091 5.5143 -.0052 .000 M 5.497 5.5063 5.5279 -.0216 +.O()1 
A 5.495 5.5132 5.5153 -.0021 .000 A 5.501 5.5042 5.5283 -.0241 .000 
M 5.522 5.5180 5.5161 +.0019 -.013 M 5.493 5.5029 5.5288 -.0259 -.013 

i 5.534 5.5233 5.5169 +.0064 +.005 i 5.505 5.5025 5.5294 -.0269 +.008 
5.548 5.5288 5.5177 +.0111 -.010 5.496 5.5032 5.5300 -.0268 -.010 
5.544 5.5340 5.5184 +.0156 -.034 A 5.512 5.5048 5.5305 -.0257 -.034 

S 5.548 5.5386 5.5190 +.0196 -.013 S 5.523 5.5074 5.5311 -.0237 -.011 
0 5.537 5.5423 5.5198 +.0225 +.028 0 5.505 5.5105 5.5318 -.0213 +.025 
N 5.533 5.5448 5.5204 +.0244 +.015 N 5.514 5.5140 5.5325 -.0185 +.010 
D 5.553 5.5462 5.5210 +.0252 +.027 D 5.523 5.5174 5.5333 -.0159 +.029 

1920 1922 

~ 5.558 5.5464 5.5212 +.0252 +.014 l 5.504 5.5206 5.5343 -.0137 +.012 
5.531 5.5457 5.5218 +.0239 -.020 5.531 5.5236 5.5350 -.0114 -.020 

M 5.551 5.5443 5.5223 +.0220 .000 M 5.535 5.5263 5.5361 -.0098 +.002 
A 5.539 5.5423 5.5228 +.0195 .000 A 5.524 5.5289 5.5371 -.0082 +.001 
M 5.520 5.5399 5.5232 +.0167 -.013 M 5.536 5.5318 5.5382 -.0064 -.012 

i 5.531 5.5371 5.5238 +.0133 +.007 i 5.550 5.5353 5.5393 -.0340 +.OO~ 
5.540 5.5340 5.5242 +.0098 -.010 5.532 5.5394 5.5406 ·.;:8m -.010 
5.528 5.5305 5.5246 +.0059 -.033 5.540 5.5442 5.5418 -.035 

S 5.541 5.5270 5.5251 +.0019 -.012 S 5.549 5.5494 5.5433 +.0061 -.011 
0 5.518 5.5231 5.5254 -.0023 +.027 0 5.543 5.5547 5.5447 +.0100 +.024 
N 5.530 5.5194 5.5259 -.0065 +.012 N 5.539 5.5598 5.5463 +.0135 +.008 
D 5.539 5.5157 5.5263 -.0106 +.028 D 5.558 5.5644 5.5477 +.0167 +.030 
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TABLE 30-<:ontinued 

DElI'LATED BANK DEBITS FOR 140 OUTSIDE CrrIES 

Date 1 2 3 4 5 Date 1 2 3 4 5 -------------- -----------------
1923 1928 

J 5.579 5.5683 5.5493 +.0190 +.Oll J 5.660 5.6640 5.6756 -.0116 +.009 
F 5.585 5.5713 5.5510 +.0203 -.019 F 5.652 5.6657 5.6772 -.0115 -.015 
M 5.581 5.5733 5 .. 5528 +.0205 +.003 M 5.674 5.6678 5.6787 -.0109 +.006 
A 5.579 5.5743 5.5546 +.0197 +.002 A 5.677 5.6700 5.6802 -.0102 +.005 
M 5.587 5.5747 5.5563 +.0184 -.Oll M 5.688 5.6723 5.6817 -.0094 -.007 
J 5.584 5.5743 5.5583 +.0160 +.010 J 5.700 5.6747 5.6830 -.0083 +.009 
J 5.561 5.5734 5.5603 +.0131 -.010 J 5.650 5.6767 5.6841 -.0074 -.009 
A 5.565 5.5720 5.5623 +.0097 -.036 A 5.672 5.6786 5.6849 -.0063 -.040 
S 5.552 5.5704 5.5641 +.0063 -.010 S 5.671 5.6805 5.6856 -.0051 -.010 
0 5.561 5.5684 5.5662 +.0022 +.023 0 5.683 5.6825 5.6858 -.0033 +.020 
N 5.564 5.5668 5.5683 -.0015 +.006 N 5.682 5.6851 5.6859 -.0008 +.003 
D 5.567 5.5654 5.5703 -.0049 +.030 D 5.701 5.6881 5.6863 +.0018 +.029 

1924 1929 
J 5.562 5.5645 5.5726 -.0081 +.011 J 5.696 5.6917 5.6867 +.0050 +.009 
F 5.576 5.5644 5.5746 -.0102 -.018 F 5.703 5.6958 5.6865 +.0093 -.014 
M 5.568 5.5653 5.5769 -.01l6 +.004 M 5.697 5.6999 5.6860 +.0139 +.006 
A 5.578 5.5667 5.5792 -.0125 +.003 A 5.693 5.7035 5.6853 +.0182 +.005 
M 5.572 5.5689 5.5815 -.0126 -.010 M 5.686 5.7065 5.6842 +.0223 -.007 
J 5.561 5.5716 5.5837 -.0121 +.010 J 5.683 5.7085 +.009 

i '5.572 5.5748 5.5858 -.01l0 -.010 J 5.715 5.7085 -.009 
5.575 5.5783 5.5880 -.0097 -.037 A 5.742 5.7086 -.040 

S 5.576 5.5820 5.5903 -.0083 -.010 S 5.708 5.7069 -.010 
0 5.590 5.5859 5.5923 -.0064 +.022 0 5.741 5.7041 +.019 
N 5.574 5.5898 5.5944 -.0046 +.005 N 5.734 5.7002 +.003 
D 5.592 5.5939 5.5965 -.0026 +.030 D 5.669 5.6955 +.029 

1925 1930 
J 5.619 5.5979 5.5985 -.0006 +.010 J 5.670 5.6900 +.008 
F 5.611 5.6019 5.6005 +.0014 -.017 F 5.663 5.6839 -.014 
M 5.605 5.6057 5.6025 +.0032 +.004 M 5.662 5.6773 +.007 
A 5.609 5.6083 5.6045 +.0038 +.003 A 5.664 5.6703 +.005 
M 5.603 5.6116 5.6064 +.0052 -.010 M 5.667 5.6634 -.006 

I 5.620 5.6146 5.6084 +.0062 +.010 J 5.678 5.6568 +.009 
5.621 5.6172 5.6103 +.0069 -.009 J 5.660 5.6508 -.009 

A 5.612 5.6195 5.6122 +.0073 -.038 A 5.650 5.6453 -.040 
S 5.621 5.6226 5.6141 +.0085 -.010 S 5.638 5.6408 -.010 
0 5.633 5.6244 5.6162 +.0082 +.021 0 5.652 5.637\ +.019 
N 5.610 5.6259 5.6181 +.0078 +.004 N 5.609 5.6337 +.002 
D 5.622 5.6271 5.6202 +.0069 +.030 D 5.645 5.6306 +.029 

1926 1931 
J 5.634 5.6280 5.6221 +.0059 +.010 J 5.641 5.6275 +.008 
F 5.637 5.6286 5.6243 +.0043 -.016 F 5.604 5.6238 -.014 
M 5.642 5.6289 5.6265 +.0024 +.005 M 5.594 5.6196 +.007 
A 5.639 5.6290 5.6285 +.0005 +.004 A 5.620 5.6149 +.005 
M 5.616 5.6291 6.5306 -.0015 -.009 M 5.605 5.60n -.006 
J 5.611 5.6293 5.6329 -.0036 +.010 J 5.626 5.6042 +.009 
J 5.653 5.6298 5.6352 -.0054 -.009 J 5.610 5.5981 -.009 
A 5.632 5.6307 5.6374 -.0067 -.039 A 5.594 5.5914 -.040 
S 5.626 5.6321 5.6398 -.0077 -.010 S 5.587 5.5841 -.010 
0 5.632 5.6339 5.6423 -.0084 +.021 0 5.590 5.5762 +.019 
N 5.618 5.6362 5.6444 -.0083 +.004 N 5.527 5.5675 +.002 
D 5.636 5.6387 5.6469 -.0082 +.029 D 5.567 5.5583 +.029 

1927 1932 
J 5.639 5.6414 5.6494 -.0080 +.009 J 5.562 5.5485 +.008 
F 5.656 5.6442 5.6517 -.0075 -.016 F 5.527 5.5385 -.014 
M 5.653 5.6468 5.6542 -.0074 +.006 M 5.502 5.5283 +.007 
A 5.663 5.6492 5.6566 -.0074 +.004 A 5.548 5.5182 +.005 
M 5.646 5.6515 5.6589 -.0074 -.008 M 5.490 5.5084 -.006 

i 5.657 5.6536 5.6613 -.0077 +.010 i 5.514 5.4994 +.009 
5.648 5.6555 5.6637 -.0082 -.009 5.504 5.4915 -.009 

A 5.658 5.6571 5.6658 -.0087 -.039 A 5.498 5.4849 -.040 
S 5.664 5.6586 5.6678 -.0092 -.010 S 5.483 5.4799 -.010 
0 5.650 5.6599 5.6698 -.0099 +.020 0 5.464 5.4766 +.019 
N 5.658 5.661l 5.6718 -.0107 +.003 N 5.446 5.4750 +.002 
D 5.662 5.6625 5.6737 -.0112 +.029 D 5.481 5.4747 +.029 
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TABLE 3{}-Concluded 

DEnATED BANK DEBITS FOR 140 OuTSIDI!I CITIES 

Date 1 2 3 4 5 Date 1 2 3 4 5 ----------------- --------------r--
1933 1935 

i 5.478 5.4755 +.008 ! 5.530 +.008 
5.491 5.4771 -.014 5.535 -.014 

M • 5.4793 +.007 M 5.553 +.007 
A 5.451 5.4816 +.005 A 5.563 +.005 
M 5.472 5.4844 -.006 M 5.554 -.006 

J 5.520 5.4872 +.009 J 5.558 +.009 
5.539 5.4904 -.009 5.578 -.009 

A 5.520 5.4937 -.040 A 5.579 -.040 
S 5.496 5.4972 -.010 5 5.546 -.010 
0 5.480 5.5006 +.019 0 ~.549 +.019 
N 5.473 5.5039 +.002 N 5.573 +.002 
D 5.482 5.5067 +.029 D 5.591 +.029 

1934 1936 
J 5.497 5,5089 +.008 J 5.568 +.008 
F 5.504 5.5106 -.014 
M 5.516 5.5120 +.007 
A 5.530 5.5133 +.005 
M 5.535 -.006 

J 5.546 +.009 
5.521 -.009 

A 5.536 -.040 
S 5.500 -.010 
0 5.507 +.019 
N 5.502 +.002 
D 5.530 +.029 

-Not available, complete cIa·a not baving been rePGrted on account of bank holidays. 
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TABLE 31 

DAILY AVERAGE PIG IRON PRODUCTION1 IN THE UNITED STATES, MONTHLY, 
JANUARY 1877 - JANUARY 1936 

Col. 1. Logarithms of Data (see Table 27-Column 4). 

Col. 2. Cyclical Curve (logarithms). 

Col. 3. Trend Curve (logarithms) .. 

Col. 4. Deviations of Cyclical Curve (logarithms) from Trend 
Curve (logarithms). 

For details of the nature of the graduations given in Columns 2 and 
3 of this table, see Appendix D. 

I Tbeae figures do DOt iDdude cbarmal pis iroa. 
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TABLE 31 

PIG IRON PRODUCTION1 ~ THE UNITED STATES 

Date 1 2 3 4 Date 1 2 3 4 -------- --
1877 1882 
J .673 .6661 .6627 +.0034 J 1.041 1.0161 1.0197 -.0036 
F .679 .6683 .6652 +.0031 F 1.055 1.0199 1.0216 -.0017 
M .684 .6706 .6681 +.0025 M 1.051 1.0239 1.0233 +.0006 
A .686 .6733 .6715 +.0018 A 1.043 1.0281 1.0247 +.0034 
M .681 .6771 .6752 +.0019 M 1.033 1.0323 1.0258 +.0065 

J .674 .6821 .6789 +.0032 J 1.024 1.0363 1.0266 +.0097 
.672 .6886 .6831 +.0055 1.013 1.0400 1.0271 +.0129 

A .676 .6965 .6877 +.0088 A 1.010 1.0434 1.0274 +.0160 
5 .685 .7053 .6926 +.0127 5 1.020 1.0467 1.0273 +.0194 
0 .699 .7147 .6977 +.0170 0 1.047 1.0501 1.0271 +.0230 
N .716 .7241 .7029 +.0212 N 1.063 1.0535 1.0267 +.0268 
D .735 .7331 .7084 +.0247 D 1.073" 1.0569 1.0262 +.0307 

1878 1883 
J .756 .7410 .7140 +.0270 J 1.079 1.0600 1.0256 +.0344 
F .771 .7476 .7200 +.0276 F 1.080 1.0623 1.0248 +.0375 
M .777 .7522 .7261 +.0261 M 1.075 1.0632 1.0241 +.0391 
A .771 .7548 .7324 +.0224 A 1.060 1.0623 1.0235 +.0388 
M .760 .7550 .7389 +.0161 M 1.048 1.0593 1.0229 +.0364 
J .751 .7530 .7455 +.0075 J 1.045 1.0542 1.0223 +.0319 

i .736 .7490 .7524 -.0034 J 1.043 1.0476 1.0219 +.0257 
.726 .7435 .7595 -.0160 A 1.041 1.0401 1.0216 +.0185 

5 .720 .7374 .7666 -.0292 5 1.038 1.0325 1.0211 +;0114 
0 .726 .7317 .7740 -.0423 0 1.032 1.0256 1.0210 +.0046 
N .732 .7273 .7816 -.0543 N 1.026 1.0199 1.0210 -.0011 
D .738 .7254 .7890 -.0636 D 1.016 1.0156 1.0213 -.0057 

1879 1884 
J .741 .7269 .7963 -.0694 J .997 1.0126 1.0218 -.0092 
F .744 .7323 .8040 -.0717 F .985 1.0105 1.0224 -.0119 
M .747 .7421 .8119 -.0698 M .992 1.0092 1.0232 -.0140 
A .751 .7562 .8197 -.0635 A 1.009 1.0082 1.0242 -.0160 
M .759 .7744 .8273 -.0529 M 1.019 1.0073 1.0254 -.0181 

J .777 .7959 .8352 -.0393 J 1.025 1.0063 1.0267 .-.0204 
.806 .8197 .8430 -.0233 J 1.031 1.0052 1.0283 -.0231 

A .835 .8449 .8509 -.0060 A 1.010 1.0037 1.0299 -.0262 
5 .864 .8700 .8587 +.0113 5 .993 1.0016 1.0319 -.0303 
0 .894 .8940 .8666 +.0274 0 .996 .9989 1.0339 -.0350 
N .921 .9155 .8743 +.0412 N 1.004 .9956 1.0362 -.0406 
D .946 .9338 .8821 +.0517 D .975 .9918 1.0386 -.0468 

1880 1885 
J .966 .9483 .8896 +.0587 J .957 .9877 1.0411 -.0534 
F .982 .9588 .8972 +.0616 F .991 .9840 1.0438 -.0598 
M .989 .9654 .9047 +.0607 M 1.004 .9812 1.0466 -.0654 
A .989 .9688 .9120 +.0568 A .996 .9800 1.0495 -.0695 
M .978 .9696 .9190 +.0506 M .987 .9813 1.0528 -.0715 

i .958 .9688 .9259 +.0429 J .982 .9852 1.0560 -.0708 
.935 .9671 .9328 +.0343 J •• 993 .9921 1.0595 -.0674 
.927 .9654 .9397 +.0257 A .996 1.0020 1.0632 -.0612 

5 .935 .9641 .9463 +.0178 5 .991 1.0144 1.0670 -.0526 
0 .949 .9637 .9528 +.0109 0 1.010 1.0289 1.0709 -.0420 
N .961 .9642 .9592 +.0050 N 1.049 1.0451 1.0751 -.0300 
D .974 .9657 .9653 +.0004 D 1.083 1.0624 1.0793 -.0169 

1881 1886 
1~805 f;- .987 .9682 .9709 -.0027 J 1.086 1.0837 -.0032 

.997 .9714 .9767 -.0053 F 1.078 1.0991 1.0882 +.0109 
M 1.001 .9754 .9820 -.0066 M 1.108 1.1179 1.0929 +.0250 
A .999 .9798 .9871 -.0073 A 1.153 1.1362 1.0979 +.0383 
M .991 .9844 .9918 -.0074 M 1.177 1.1532 1.1031 +.0501 
J .984 .9891 .9966 -.0075 J 1.185 1.1683 1.1081 +.0602 
J .977 .9937 1.0009 -.0072 J 1.180 1.1805 1.1136 +.0669 
A .975 .9980 1.0048 -.0068 A 1.170 1.1893 1.1190 +.0703 
5 .980 1.0020 1.0084 -.0064 5 1.173 1.1946 1.1249 +.0697 
0 .986 1.0056 1.0117 -.0061 0 1.187 1.1966 1.1307 +.0659 
N .998 1.0091 1.0147 -.0056 N 1.194 1.1961 1.1368 +.0593 
D 1.015 1.0125 1.0173 -.0048 D 1.200 1.1942 1.1427 +.0515 

Ili:lapt c:haraaal Pia 11011. 
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TABLE 3I-Continued 

PIG IRON PRODUCTIONI IN THE UNITED STATES 

Date 1 2 3 4 Date 1 2 3 4 
-------- -------

1887 1892 

~ 1.211 1.1921 1.1486 +.0435 J 1.412 1.4082 1.3276 +.0806 
1.219 1.1907 1.1546 +.0361 F 1.41J 1.4062 1.3252 +.0810 

M 1.223 1.1906 1.1605 +.0301 M 1.407 1.3992 1.3228 +.0764 
A 1.231 1.1917 1.1665 +.0252 A 1.389 1.389.'7 ;: 1.3204 +.0691 
M 1.166 1.1939 1.1727 +.0212 M 1 :370 1.3795 1.3180 +.0615 
J 1.084 1.1965 1.1786 +.0179 J 1.360 1.3718 1.3156 +.0562 
J 1.113 1.1988 1.1846 +.0142 J 1.344 1.3679 1.3132 +.0547 
A 1.188 1.2004 1.1905 +.0099 A 1.322 1.3681 1.3108 +.0573 
S 1.245 1.2011 1.1962 +.0049 S 1.326 1.3714 1.3087 +.0621 
0 1.264 1.2009 1.2018 -.0009 0 1.354 1.3160 1.3065 +.0695 
N 1.266 1.2002 1.2072 -.0070 N 1.311 1.3794 1.3043 +.0751 
D 1.255 1.1991 1.2125 -.0134 D 1.379 1.3793 1.3024 +.0769 

1888 1893 

~ 1.211 1.1982 1.2179 -.0197 J 1.372 1.3741 1.3005 +.0736 
1.164 1.1978 1.2230 -.0252 F 1.376 1.3630 1.2986 +.0644 

M 1.161 1.1981 1.2279 -.0298 M 1.386 1.3461 1.2968 +.0493 
A 1.181 1.1994 1.2328 -.0334 A 1.393 1.3240 1.2951 +.0289 
M 1.193 1.2020 1.2373 -.0353 M 1.388 1.2976 1.2936 +.0040 

1 1.183 1.2061 1.2419 -.0358 J 1.354 1.2681 1.2921 -.0240 
1.182 1.2118 1.2462 -.0344 1.254 1.2366 1.2907 -.0541 
1.204 1.2191 1.2504 -.0313 A 1.114 1.2045 1.2896 -.0851 

S 1.223 1.2276 1.2547 -.0271 S 1.027 1.1736 1,2885 -.1149. 
0 1.245 1.2368 1.2589 -.0221 0 1.021 1.1459 1.2876 -.1417 
N 1.273 1.2459 1.2630 -.0171 N 1.095 1.1236 1.2870 -.1634 
D 1.293 1.2542 1.2671 -.0129 D 1.146 1.1092 1.2866 -.1114 

1889 1894 

~ 1.291 1.2611 1.2711 -.0100 J 1.151 1.1042 1.2862 -.1820 
1.283 1.2662 1.2751 -.0089 F 1.179 1.1092 1.2862 -.1110 

M 1.284 1.2697 1.2792 -.0095 M 1.236 1.1237 1.2865 -.1628 
A 1.273 1.2721 1.2832 -.0111 A .1.236 1.1459 1.2869 -.1410 
M 1.254 1.2741 1.2871 -.0130 M 1.095 1.1730 1.2873 -.1143 

1 1.247 1.2764 1.2912 -.0148 J 1.026 1.2018 1.2881 -.0863 
1.256 1.2799 1.2952 -.0153 J 1.159 1.2298 1.2890 -.0592 
1.260 1.2850 1.2991 -.0141 A 1.281 1.2549 1.2902 -.0353 

S 1.273 1.2924 1.3030 -.0106 S : 1.334 1.2764 1.2918 ':".0154 
0 1.305 1.3023 1.3069 -.0046 0 1.349 1.2947 1.2933 +.0014 
N 1.331 1.3146 1.3108 +.0038 N 1.371 1.3105 1.2951 +.0154 
D 1.346 1.3291 1.3146 +.0145 D 1.375 1.3246 1.2972 +.0274 

1890 1895 

t 1.355 1.3449 1.3182 +.0267 J 1.363 1.3379 1.2996 +.0383 
1.366 1.3606 1.3219 +.0387 F 1.345 1.3509 1.3019 +.0490 

M 1.376 1.3746 1.3252 +.0494 M 1.335 1.3635 1.3046 +.0589 
A 1.381 1.3850 1.3283 +.0567 A 1.331 1.3758 1.3073 +.0685 
M 1.385 1.3903 1.3312 +.0591 M 1.329 1.3879 1.3101 +.0778 

i 1.379 1.3893 1.3340 +.0553 J 1.351 1.4001 1.3132 +.0869 
1.361 1.3820 1.3365 +.0455 1.386 1.4125 1.3166 +.0959 

A 1.355 1.3688 1.3386 +.0302 A 1.423 1.4251 1.3200 +.1051 
S 1.371 1.3515 1.3402 +.0113 S 1.453 1.4374 1.3235 +.1139 
0 1.311 1.3319 1.3416 -.0097 0 1.479 1.4481 1.3276 +.1205 
N 1.381 1.3123 1.3427 -.0304 N 1.494 1.4557 1.3316 +.1241 
D 1.363 1.2949 1.3436 -.0487 D 1.482 1.4583 1.3357 +.1226 

1891 1896 
J 1.300 1.2813 1.3440 -.0627 J 1.460 1.4541 1.3401 +.1146 
F 1.240 1.2729 1.3440 -.0711 F 1.437 1.4443 1.3449 +.0994 
M 1.179 1.2704 1.3438 -.0134 M 1.422 1.4276 1.3498 +.0178 
A 1.144 1.2739 1.3432 -.0693 A 1.420 1.4061 1.3549 +.0512 
M 1.211 1.2832 1.3424 -.0592 M 1.411 1.3820 1.3600 +.0220 
J 1.312 1.2976 1.3412 -.0436 i 1.396 1.3576 1.3656 -.0080 
J 1.362 1.3159 1.3400 -.0241 1.361 . 1.3353 1.3712 -.0359 
A 1.372 1.3367 1.3384 -.0017 1.286 1.3161 1.3761 -.0600 
S 1.390 1.3580 1.3364 +.0216 S 1.208 1.3028 1.3822 -.0794 
0 1.414 1.3176 1.3345 +.0431 0 1.200 1.2944 1.3882 -.0938 
N 1.423 1.3936 1.3323 +.0613 N 1.259 1.2916 1.3939 -.1023 
D 1.420 1.4048 1.3301 .0747 D 1.311 1.2943 1.3998 -.1055 

1 Ezc:ept cbarcoal pig iron. 



A300 APPENDIX 

TABLE 31-Continued 

PIG IRON PRODUCTION' IN THE UNITED STATES 

Date 1 2 3 4 Date 1 2 3 4 -------- ---------
1897 1902 
J 1.349 1.3024 1.4051 -.1027 J 1.666 1.6613 1.6359 +.0254 
F 1.366 1.3152 1.4107 -.0955 F 1.652 1.6625 1.6373 +.0252 
M 1.381 1.3321 1.4161 -.0840 M 1.668 1.6636 1.6389 +.0247 
A 1.386 1.3518 1.4216 -.0698 A 1.692 1.6651 1.6404 +.0247 
M 1.382 1.3732 1.4268 -.0536 M 1.697 1.6668 1.6421 +.0247 

I 1.375 1.3948 1.4318 -.0370 J 1.683 1.6690 1.6437 +.0253 
1.369 1.4152 1.4367 -.0215 J 1.668 1.6723 1.6453 +.0270 
1.394 1.4335 1.4415 -.0080 A 1.675 1.6769 1.6470 +.0299 

S 1.434 1.4491 1.4460 +.0031 S 1.675 1.6832 1.6485 +.0347 
0 1.466 1.4618 1.4505 +.0113 0 1.679 1.6908 1.6503 +.0405 
N 1.489 1.4720 1.4547 +.0173 N 1.679 1.6990 1.6519 +.0471 
D 1.500 1.4800 1.4589 +.0211 D 1.695 1.7069 1.6538 +.0531 

1898 1903 

l 1.500 1.4864 1.4628 +.0236 J 1.677 1. 7130 1.6558 +.0572 
1.505 1.4913 1.4667 +.0246 F 1.696 1. 7163 1.6579 +.0584 

M 1.507 1.4950 1.4704 +.0246 M 1.710 1. 7160 1.6602 +.0558 
A 1.505 1.4974 1.4740 +.0234 A 1.729 1.7119 1.6627 +.0492 
M 1.497 1.4985 1.4776 +.0209 M 1.743 1. 7042 1.6653 +.0389 

i 1.485 1.4984 1.4813 +.0171 J 1. 746 1.6935 1.6682 +.0253 
1.472 1.4975 1.4851 +.0124 J 1.698 1.6807 1.6714 +.0093 
1.471 1.4964 1.4889 +.0075 A 1.705 1.6664 1.6747 -.0083 

S 1.482 1.4958 1.4929 +.0029 S 1.714 1.6515 1.6780 -.0265 
0 1.499 1.4965 1.4971 -.0006 0 1.663 1.6366 1.6819 -.0453 
N 1.517 1.4987 1.5012 -.0025 N 1.540 1.6226 1.6858 -.0632 
D 1.526 1.5029 1.5054 -.0025 D 1.436 1.6093 1.6898 -.0805 

1899 1904 

l 1.526 1.5088 1.5098 -.0010 J 1.474 1.5988 1.6939 -.0951 
1.511 1.5162 1.5142 +.0020 F 1.620 1.5920 1.6983 -.1063 

M 1.518 1.5251 1.5189 +.0062 M 1.670 1.5898 1. 7029 -.1131 
A 1.537 1.5350 1.5238 +.0112 A 1.716 1.5930 1. 7073 -.1143 
M 1.543 1.5459 1.5290 +.0169 M 1.695 1.6016 1.7119 -.1103 

I 1.554 1.5576 1.5340 +.0236 J 1.635 1.6150 1. 7163 -.1013 
1.565 1.5699 1.5393 +.0306 J 1.558 1.6319 1. 7208 -.0889 
1.570 1.5823 1.5444 +.0379 A 1.578 1.6507 1. 7252 '-.0745 

S 1.581 1.5940 1.5497 +.0443 S 1.656 1.6697 1. 7296 -.0599 
0 1.598 1.6041 1.5549 +.0492 0 1.672 1.6878 1. 7337 -.0459 
N 1.612 1.6116 1.5602 +.0514 N 1.695 1.7044 1. 7375 -.0331 
D 1.617 1.6156 1.5653 +.0503 D 1.717 1.7195 1. 7412 -.0217 

1900 1905 

l 1.618 1.6154 1.5704 +.0450 J 1. 760 1.7333 1.7449 -.0116 
1 .. 618 1.6111 1.5753 +.0358 F 1.756 1.7464 1. 7481 -.0017 

M 1.612 1.6028 1.5800 +.0228 M 1.796 1. 7591 1.7512 +.0079 
A 1.613 1.5916 1.5845 +.0071 A 1.807 1. 7714 1.7539 +.0175 
M 1.618 1.5788 1.5890 -.0102 M 1.802 1. 7830 1. 7566 +.0264 

J 1.607 1.5658 1.5931 -.0273 i 1.777 1. 7933 1. 7588 +.0345 
1.563 1.5540 1.5970 -.0430 1. 750 1.8018 1.7610 +.0408 

A 1.516 1.5449 1.6005 -.0556 1. 774 1.8081 1.7629 +.0452 
S 1.496 1.5392 1.6041 -.0649 S 1.802 1.8123 1.7647 +.0476 
0 1.480 1.5375 1.6072 -.0697 0 1.821 1.8149 1. 7662 +.0487 
N 1.488 1.5400 1.6102 -.0702 N 1.827 1.8165 1. 7677 +.0488 
D 1.523 1.5466 1.6129 -.0663 D 1.819 1.8177 1. 7692 +.0485 

1901 1906 

l 1.573 1.5566 1.6152 -.0586 ~ 1.824 1.8190 1. 7703 +.0487 
1.607 1.5694 1.6176 -.0482 1.833 r:8206 1. 7716 +.0490 

M 1.614 1.5838 1.6197 -.0359 M 1.844 1.8222 1. 7727 +.0495 
A 1.621 1.5989 1.6216 -.0227 A 1.840 1.8236 1.7738 +.0498 
M 1.633 1.6134 1.6233 -.0099 M 1.831 1.8245 1.7745 +.0500 

i 1.640 1.6265 1.6250 +.0015 J 1.819 1.8252 1. 7756 .0496 
1.644 1.6375 1.6266 +.0109 J 1.813 1.8260 1. 7765 +.0495 
1.638 1.6459 1.6282 +.0177 A 1. 793 1.8276 1.7773 +.0503 

S 1.640 1.6520 1.6298 +.0222 S 1.818 1.8309 1. 7780 +.0529 
0 1.649 1.6561 1.6312 +.0249 0 1.850 1.8364 1. 7788 +.0576 
N 1.657 1.6585 1.6328 +.0257 N 1.863 1.8446 1. 7795 +.0651 
D 1.611 1.6601 1.6343 +.0258 D 1.858 1.8549 1. 7802 +.0747 

1 EIcept charcoal pig iron. 



PIG IRON PRODUCTION A301 

TABLE 3I-Continued 

PIG IRON PRODUCTION' IN THE UNITED STATES 

Date 1 2 3 4 Date 1 2 3 4 ----- --------
1907 1912 
J 1.852 1.8661 1.7809 +.0852 ~ 1.822 1.8458 1.8748 -.0290 
F 1.864 1.8735 1.7814 +.0921 1.860 1.8567 1.8744 -.0177 
M 1.856 1.8844 1.7819 +.1025 M 1.890 1.8679 1.8740 -.0061 
A 1.869 1.8873 1.7822 +.1051 A 1.899 1.8794 1.8735 +.0059 
M 1.870 1.8836 1.7826 +.1010 M 1.909 1.8908 1.8726 +.0182 

! 1.872 1.8722 1.7828 +.0894 ! 1.910 1.9019 1.8714 +.0305 
1.862 1.8531 1. 7827 +.0704 1.891 . 1.9125 1.8703 +.0422. 
1.861 1.8268 1.7826 +.0442 1.909 1.9225 1.8691 +.0534 

S 1.862 1. 7945 1.7824 +.0121 S 1.915 1.9316 1.8680 +.0636 
0 1.877 1. 7584 1.7820 -.0236 0 1.938 10.9399 1.8668 +.0731 
N 1. 785 1.7206 1.7815 -.0609 N 1.943 1.9469 1.8657 +.0812 
D 1.600 1.6835 1.7809 -.0974 D 1.953 1.9525 1.8649 +.0876 

1908 1913 

t 1.528 1.6497 1.7802 -.1305 ~ 1.955 1.9562 1.8640 +.0922 
1.570 1.6214 1. 7795 -.1581 1.966 1.9575 1.8635 +.0940 

M 1.598 1.6001 1. 7786 -.1785 M 1.950 1.9561 1.8631 +.0930 
A 1.584 1.5875 1.7779 -.1904 A 1.963 1.9518 1.8628 +.0890 
M 1.575 1.5838 1.7771 -.1933 M 1.959 1.9449 1.8629 +.0820 

! 1.561 1.5890 1. 7764 -.1874 J 1.943 1.9358 1.8632 +.0726 
1.594 1-.6019 1. 7758 -.1739 1.917 1.9252 1.8637 +.0615 
1.642 1.6211 1. 7754 -.1543 A 1.914 1.9138 1.8646 +.0492 

S 1.675 1.6444 1. 7751 -.1307 S 1.922 1.9023 1.8655 +.0368 
0 1.704 1.6699 1.7749 -.1050 0 1.915 1.8911 1.8667 +.0244 
N 1. 721 1.6957 1.7749 -.0792 N 1.872 1.8804 1.8681 +.0123 
D 1.749 1. 7205 1.7752 -.0547 D 1.806 1.8699 1.8696 +.0003 

1909 1914 

t 1. 763 1. 7435 1.7757 -.0322 J 1. 784 1.8593 1.8713 -.0120 
1. 785 1. 7646 1.7764 -.0118 F 1.829 1.8481 1.8732 -.0251 

M 1.772 1. 7841 1. 7774 +.0067 M 1.879 1.8362 1.8751 -.0389 
A 1.763 1.8024 1.7788 +.0236 A 1.879 1.8234 1.8772 -.0538 
M 1.784 1.8199 1.7801 +.0398 M 1.829 1.8100 1.8796 -.0696 

! 1.809 1.8374 1. 7819 +.0555 J 1.806 1. 7965 1.8820 -.0855 
1.832 1.8546 1. 7839 +.0707 1.800 1. 7836 1.8845 -.1009 
1.861 1.8714 1. 7862 +.0852 A 1.809 1.7722 1.8871 -.1149 

S 1.900 1.8873 1. 7887 +.0986 S 1. 798 1. 7631 1.8900 -.1269 
0 1.924 1.9015 1.7914 +.1101 0 1. 759 1. 7574 1.8929 -.1355 
N 1.929 1.9129 1. 7944 +.1185 N 1.704 1. 7558 1.8961 -.1403 
D 1.930 1.9207 1.7977 +.1230 D 1.689 1.7590 1.8992 -.1402 

1910 1915 
J 1.925 1.9243 1.8011 +.1232 J 1. 713 1. 7676 1.9023 -.1347 
F 1.933 1.9230 1.8048 +.1182 F 1.777 1. 7819 1.9058 -.1239 
M 1.927 1.9172 1.8086 +.1086 M 1.823 1.8015 1.9092 -.1077 
A 1.918 1.9071 1.8124 +.0947 A 1.849 1.8259 1.9129 -.0870 
M 1.887 1.8937 1.8164 +.0773 M 1.863 1.8538 1.9166 -.0628 

! 1.878 1.8782 1.8207 +.0575 ! 1.900 1.8836 1.9205 -.0369 
1.841 1.8619 1.8248 +.0371 1.917 1.9136 1.9244 -.0108 
1.832 1.8459 1.8291 +.0168 1.953 1.9420 1.9283 +.0137 

S 1.836 1.8312 1.8334 -.0022 S 1.978 1.9674 1.9322 +.0352 
0 1.829 1.8183 1.8377 -.0194 0 2.003 1.9889 1.9364 +.0525 
N 1.804 1.8077 1.8419 -.0342 N 2.005 2.0059 1.9403 +.0656 
D 1.759 1. 7994 1.8459 -.0465 D 2.014 2.0184 1.9443 +.0741 

1911 1916 

~ 1.754 1.7934 1.8500 -.0566 ~ 2.012 2.0269 1.9484 +.0785 
1.807 1. 7894 1.8537 -.0643 2.027 2.0319 1.9525 +.0794 

M 1.845 1.7874 1.8574 -.0700 M 2.032 2.0341 1.9566 +.0775 
A 1.838 1. 7873 1.8607 -.0734 A 2.032 2.0342 1.9607 +.0735 
M 1.786 1.7889 1.8636 -.0747 M 2.035 2.0328 1.9646 +.0682 J . 1.775 1. 7921 1.8662 -.0741 J 2.030 2.0305 1.9688 +.0617 

1.762 1. 7967 1.8684 -.0717 2.017 2.0279 1.9729 +.0550 
A 1.793 1.8026 1.8704 -.0678 A 2.014 2.0255 1.9770 +.0485 
S 1.823 1.8095 1.8721 -.0626 S 2.028 2.0239 1.9811 +.0428 
0 1.831 1.8173 1.8732 -.0559 0 2.054 2.0234 1.9856 +.0378 
N 1.824 1.8260 1.8740 -.0480 N 2.043 2.0240 1.9898 +.0342 
D 1.819 1.8356 1.8744 -.0388 D 2.011 2.0254 1.9940 +.0314 

,&.:ept charcoal pig Iron. 



A302 APPfu'H)IX 

TABLE 31-Cootinoed 

Date I I 2 .l " Date I 2 .l 4 

- 1922 1917 
1 2.007 2.Q!71 I._I +.0!91 J 1.,3 1.6958 1.8407 -.1""9 
F 1.975 2.0114 2.00lJ +.0161 F 1.;'65 1.7357 1.8-1,17 -.10.0 
AI 2.0n 2.0186 2.~164 +.0211 AI 1.818 1.1iM 1.8452 -.OH8 
A 2.0-&6 2.0173 2.01l" +.0169 A 1.839 1.80 .. 1.8-1,9 -.1H08 
AI 2.0-&1 2.01-&3 2.0l~1 +.0101 AI 1.872 1.8365 1.8511 -.01-&6 

J 2.031 2.0198 2.01;6 +.001l J 1.896 1.8619 1.85-&6 +.ooa 
2.033 2.01-11 1.O!Oi -.006S 1.S90 I.Mf.I 1.858J +.0161 

A 2.010 2.0l181 1.0131 -.0156 A 1..68 1._9 1.8613 +.0-&!6 
S 2.019 2.0011 2.0!62 -.01~1 S 1.831 1. 9l-l8 1.8663 +.0;85 
0 2.018 1._ 2.0114 -.0316 0 1.930 1.9-H5 1.8;01 +.0,3$ 
N 2.0.19 1.9930 2.0196 -.0..'66 N 1.9;8 1. 96-l.l 1."53 +.OINO 
D 1.968 1.99l..l 2.0.l0l -.0390 D 1._ 1.98tO 1.8IlO1 +.IUJ9 

1918 1923 

J. 1.801 1.9910 2.0..1(1.1 -.0..'M J 2.018 2.00.l3 1.83l9 +.IIM 
1.918 1.9')56 2.0197 -.0..41 F 2.019 2.011l 1._ +.13" 

AI 2.016 2.OlUO 2.01U -.O!M AI 2.056 2.0372 1.8'l-l9 +.H!.J 
A 2.040 2.0109 2.011>6 -.0157 .It. 2.073 2.0508 1.9001 +.150. 
AI 2.0-&6 2.0115 2.01-11 -.0017 AI 2.096 2.0614 1.9055 +.ISS9 

I 2.0~ 2.0317 2.0110 +.0111 J 2.088 2.061!3 1.9106 +.1577 
! .O-l.l 2.0-&16 2.01" +.0155 J 2.0.4 2.0.09 1.9159 +.15..<0 

A 2.039 2.0497 2.0116 +.03H A 2.0-&6 2.06S6 1.9111 +.1-1,4 
S 2.OS7 2.0513 2.Oll'0 +.~3 S 2.018 2.0606 1.9!69 +.U . .'7 
0 2.OS1 2.0492 2.OllIS +.0-&'1 0 2.001 2.04H 1.9321 +.11-4. 
N 2.Q.48 2.03"8 1.995l +.0.f-l6 N 1.984 2.01U 1.93<6 +.QQt .. 
D 2.0-l-l 2.0141 1.9SS6 +.0361 D 1.974 2.0057 1.9419 +.06.l8 

19111 1924 
J 2.0:!7 2.0051 1.9813 +.0~38 J 1.1188 1.~ 1.9483 +.0315 
F 2.011 1.9813 1.9.39 +.0ll84 F 2.015 1.9SS9 1.9536 +.0023 
AI 1._ 1.9581 1.9664 -.00.7 AI 2.048 1.9333 1.9587 -.0!..'4 
A 1.917 1.93.f1 1.11590 -.01-49 A 2.03.l 1.9148 1.9637 -.00IS'9 
AI 1.833 1.9165 1.9513 -.0S48 AI 1.916 1.9016 1.9681 -.06" 
J 1.848 1.9010 1. 9-l-lO -.0430 J 1.S30 l.89.fl 1.9i3.f -.0;91 
J 1.894 1.8"07 1.031>6 -.~9 J 1.7<10 1.11014 1.9779 -.0S5S 
A 1.9-17 1.8S00 1.9.191 -.0.f.J1 A 1.7M I.IIOSS 1.9822 -.0S67 
S 1.919 I.SS .. LQ21S -.0..44 S 1.835 1.9018 1.9859 -.0S31 
0 1. ;;9 1.8'>_~ 1. 111-&6 -.0110 0 1.9OJ 1.9\32 1._ -.O;6.! 
N 1.901 I. <t05" 1.90;8 -.0014 N 1.913 1.9258 1.9915 -.0657 
D 1.919 1.9118 1.9011 +.0 . .'07 D 1.980 1.\1399 1.9953 -.0SS4 

1910 1925 
1 1.088 1.9418 1.8'>52 +.0-&66 J 2.036 1.9S-l-l 1.9978 -.043.f 
F 2.0ll 1. 96-l.l 1.S893 +.0.50 F 2.0<10 1.9683 1._7 -.0314 
AI 2.037 L9S;6 I.SSJS +.1058 AI '2.061 1.9.<07 2.0013 -.0.106 
A 1.961 2.Ol)Ol 1.S'S' +.IlOS .It. 2.036 1.9Q04 2.OO1S -.0111 
AI 1.98-1 2.0!;0 1.8.38 +.1531 AI 1.916 1._9 2.00.4 -.0065 

J 2.0ll6 2.03l'J 1.8693 +.1690 J 1.950 2.OOo.lO 2.0037 -.OlUi 
I.9')S 2.0.f07 1.sc.51 +.1.56 1.93.f 2.OOo.l1 2.Q.139 -.0037 

A 2.001 2.o..~..? 1.8611 +.1.13 A 1.941 1.90S6 2.00.f0 -.00.'4 
S 2.018 2.01lS 1.85,1 +.1553 S 1.9$8 1._ 2.00.49 -.OO;J 
0 2.0!6 1.9811 1.8537 +.1174 0 1._ 1.9959 2.00S8 -.00111 
N I._ 1.9388 1.8..<04 +.0S84 N 2.003 1.9972 1.0034 -.0ll61 
D 1.941 1.88;; I.Mi6 +.0.f01 D 2.011 2.0011 2.00.l0 -.0019 

1921 1916 
J 1.892 1.8308 I.MSI -.0143 J. 2.019 2~n 2.00l6 +.0016 
F 1.8-10 Li;lS I.U17 -.Oill 2.019 2.01~ 2.0014 +.01l.J 
AI l.ill 1.7135 1.8.f07 -.l!'l AI 2.~ 2.0118 2.0015 +.0193 
A 1.600 1.6608 1.s.. .... 1 -.li8J A 2.061 2.0181 2.0017 +.0154 
AI 1.595 1.6168 1.83;8 -.2110 AI 2.050 2.03l7 2.00.'0 +.0..>97 

I I.SS0 1.5Ul 1.8371 -.2519 I 2.03.l 2.0.l5J 2.00.'8 +.ru15 
I.~ 1.5650 1.8366 -.2;)6 2.011 2.OJ6J 2.0048 +.0315 

A 1.4S8 1.5600 1.8..164 -.2.6-4 A 2.014 2.0.lS9 2.Q.lS9 +.0.l00 
S 1.517 1.56l'4 1.8362 -.2618 S 2.019 2.0S48 2.0013 +.0175 
0 1.604 1.S890 1.8369 -.2"19 0 2.032 2.Q3J..J 2.00<>1 +.0141 
N 1.614 1.6193 1.83.8 -.2185 N 2.03.l 2.0315 2.0109 +.0206 
D 1.726 1.65<10 1.8391 -.1831 D 1.- 2.0l9.1 2.0UI +.0161 
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TABLE 31-Cooduded 

0-1 1 2 .I 4 0- 1 2 .I 4 

1927 1932 
J 2._ 2.0261 2.0155 +.0109 J 1.497 1.5093 
F 2.021 2.0226 20181 +.0045 F 1.522 1.4750 
!oI 2.051 2.0171 2.0201 -.0030 M 1.4114 1.4401 

" 2.057 2.0119 2.0135 -.01l6 ." 1.4S4 1._2 
!oI 2.039 2.0054 2.0264 -.0210 M 1.4O.J 1.3119 
J 2.0U 1._ 2.0.!94 -.0308 J 1.321 1.3386 
J 1.919 1.9920 2.0323 -.0Wl J 1.266 1.3081 
A 1.978 1.9859 2.0351 -.0192 A 1.233 1.2827 
S 1.966 1.9808 2.03'i6 -.0568 S 1.296 1.2651 
0 '.953 1.11770 2.0104 -.0634 0 1.318 1.2579 
S I._ 1.91411 2.0128 -.0680 N 1.323 1.2624 
D 1.939 1.9143 2.0450 -.0707 D 1.2-16 1.2781 

1928 1933 
J 1.966 1.9756 2.0110 -.0714 J 1.261 I.lOS7 
F 2.000 1.9788 2.0481 -.0699 F 1.297 I.Mll 
M 2.014 1.98.J6 2.0502 -.0666 )of 1.243 1.3823 
A 2.026 1.9896 2.0513 -.0617 A 1.318 1.4171 
M 2.025 1.9965 2.0522 -.0551 )of 1.457 1.4734 
J 2.012 2.004(! 2.0523 -.1M8.J J 1.6lS 1.5ZOO 
J 1.996 2.0118 2.0520 -.0102 J 1.162 l.S65i 
A 2.005 2.0198 2.051l -.0315 A '1.i72 1.6086 
S 2.009 2.0UO 2.0501 -.0221 S 1.105 1.6410 
0 2.037 2.ruM 2.048-1 -.0120 0 1.611 1.6185 
S 2.042 2.014~ 2.0158 -.0009 N 1.558 1.7006 
D 2.036 2.0532 2.0lZJ +.011» D l.iSl I.HI9 

1929 111M 
J 2.045 2._ 2.0380 +.02..~ J 1.5113 1.7118 
F 2.059 2.06.6 2.0326 +.0350 F 1.654 1.7021 
!oI 2.019 2.0,26 2.0!68 +.0158 M 1.718 1.6854 
A 2.087 2.0755 2.0205 +.0550 A 1.161 1.6650 
M 2.100 2.0762 1.0138 +.0624 M 1.819 
J 2.093 2.0748 J 1.8011 
J 2.087 2.0711 J 1.591 
A 2.083 2.0611 A 1.532 
S 2.067 2.0616 S 1.416 
0 2.064 2.0S40 0 1.431 
N 2.026 2.0114 N I.SOI 
D 1.961 2.0380 D 1.520 

1930 1935 
J 1.960 2.0266 J 1.678 
F 2.006 2.0129 I F 1.759 
M 2.020 1.9970 M 1.757 
A 2.026 1.9192 ." 1.744 
M 2.018 1.9602 I !oI 1.746 
J 1.990 1.9407 J 1.714 
J 1.930 1.11211 I J 1.691 
A 1.911 1.9019 A 1.754 
S 1.880 1.8329 S 1.772 
0 1.- 1.8638 0 1.80S 
N 1.194 1._ N 1.838 
D 1.130 1.8246 D 1.832 

1931 1936 
J 1.743 1.- J 1.815 
F 1.185 1.1846 
M 1.817 1.1_ 
A 1.828 1.1~ 
M 1.- 1.72.0 
J 1.131 1.1077 

I 
, 

J 1.614 1.6869 

I 
A 1.616 1.6636 
S 1.591 1.6374 
0 1.518 1.60111 
N 1.566 1.5765 
D 1.500 1.5433 

" I i: 
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TABLE 32 

UNITED STATES BUREAU OF LABOR STATISTICS INDEX NUMBER OF 
WHOLESALE PRICES OF COMMODITIES, MONTHLY, 

JANUARY 1890-JANUARY 1936 

Col. 1. Logarithms of Index. 

Col. 2. Cyclical Curve (logarithms). 

For details of the nature of the graduation given in Column 2 of 
this table, see Appendix D. . 
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TABLE 32 

< 

I 2 I 2 I 2 I 2 

I-I----
IIIW 1895 1900 1905 
J 1.7380 1.7396 J 1.6739 1.6832 J 1.7559 1.7524 J 1.7825 1. 7792 
F 1.7388 1.7406 F 1.6112 1.6857 F 1.7582 1.7543 F 1.7853 1.7793 
M 1.7404 1.7420 M 1.6739 1.6882 M 1.7582 1.7553 M 1.7803 1.7793 
A 1.7412 1.7438 A 1.6955 1.6904 A '1.7574 1.7553 A 1.7810 1. 7792 
M 1.7451 1.7460 M 1.6998 1.6922 M 1.7490 1.7545 M 1.7731 1.7790 

i 1.7435 1.7483 J 1. 7024 1.6936 J 1.7443 1.7529 J 1.7731 1.7788 
1.7459 1.7507 J 1.6990 1.6943 J 1.7466 1.7509 J 1.7738 1.7785 
1. 7619 1.7531 A 1.6946 1.6942 A 1.7459 1.7483 A 1.7789 1.7784 

S 1.7664 1.7552 S 1.6902 1.6932 S 1.7490 1.7456 S 1.7753 1. 7784 
0 1.7642 1.7571 0 1.6937 1.6911 0 1.7427 1.7431 0 1.7774 1.7785 
N 1.7566 1.7585 N 1.6902 1.6880 N 1.7435 1.7408 N 1.7789 1.7788 
D 1.7528 1.7595 D 1.6840 1.6842 D 1.7412 1.7390 D 1.7853 1.7796 

1891 1896 1901 1906 

~ 1.7490 1.7598 J 1.6812 1.6800 J 1.7419 1.7377 J 1.7860 1.7_ 
1.7528 1. 7594 F 1.6767 1.6757 F 1.7380 1.7369 F 1.7839 1. 781S 

M 1.7619 1.7585 M 1.6712 1.6718 M 1.7364 1.7368 M 1.7825 1. 7826 
A 1.7649 1.7569 A 1.6693 1.6685 A 1.7356 1.7371 A 1.7860 1.7839 
M 1.7597 1.7547 M 1.6628 1.6661 M 1.7332 1.7379 M 1.7875 1.7853 

J 1.7466 1.7519 J 1.6580 1._ i 1.7332 1.7391 J 1.7875 1.7869 
1.7443 1.7485 1.6542 1.6634 1.7364 1.7406 1 1.7760 1.7886 

A 1.7435 1.7445 A 1.6542 1.6629 1.7435 1.7423 1.7868 1.7907 
S 1.7388 1.7399 S 1.6561 1.6628 5 1.7490 1.7441 S 1.7903 1.7931 
0 1.7372 1.7349 0 1.6684 1.6629 0 1.7490 1.7462 0 1.7980 1.7960 
N 1.7348 1.7296 N 1.6822 1.6631 N 1. 7528 1.7484 N 1.8035 1.7993 
D 1.7308 1.7244 D 1.6776 1.6635 D 1.7612 1.7507 D 1.8082 1.8030 

1892 1897 1902 1907 
J 1.7218 1.7196 ! 1.6693 1.6638 J 1.7544 1.7533 J 1.8062 1.8069 
F 1.7193 1.7155 1.6656 1.6642 F 1.7536 1.7561 F 1.8122 1.8106 
M 1.7127 1.7126 M 1.6656 1.6647 M 1. 7521 1.7592 M 1.8082 1.8140 
A 1.7033 1.7111 A 1.6609 1.6653 A 1.7589 1.7624 A 1.8096 1.8166 
M 1.7059 1.7112 M 1.6580 1.6662 M 1.7657 1.7659 M 1.8169 1.8183 

J 1.7050 1.7128 i 1.6532 1.6673 J 1.7694 1.7695 J 1.8202 1.8189 
1.7152 1.7158 1.6561 1.6689 1 1.7716 1. 7731 J 1.8202 1.8184 

A 1.7193 1.7198 1.6730 1.6711 1. 7634 1.7765 A 1.8202 1.8169 
S 1.7202 1.7244 S 1.6857 1.6737 S 1.7686 1.7795 5 1.8228 1.8146 
0 1.7243 1.7292 0 1.6822 1.6767 0 1.8007 1.7820 0 1.8254 1.8117 
N 1.7324 1.7337 N 1.6803 1.6799 N 1.7832 1.7837 N 1.8102 1.8085 
D 1.7404 1.7376 D 1.6822 1.6829 D 1.7889 1.7846 D 1.8007 1.8053 

1893 1898 1903 1908 
J 1.7528 1.7406 J 1.6812 1.6855 J 1.7966 1.7846 J 1.7945 1.8021 
F 1.7574 1.7423 F 1.6866 1.6874 F 1.7924 1.7839 F 1.7882 1.7993 
M 1.7497 1.7427 M 1.6884 1.6885 M 1.7803 1.7824 M 1.7910 1.7969 
A 1.7451 1.7415 A 1.6893 1.6888 A 1.7782 1.7806 A 1.7938 1.7953 
M 1.7404 1.7387 M 1.7143 1.6883 M 1.7709 1.7784 M 1.7938 1.7944 

i 1.7259 1.7344 J 1.6840 1.6874 J 1.7709 1.7762 J 1.7966 1.7944 
1. 7152 1.7289 1.6812 1.6861 1. 7679 1.7742 J 1.8000 1.7953 
1. 7016 1.7225 A 1.6812 1.6849 A 1.7694 1.7724 A 1. 7993 1.7969 

S 1.7160 1.7156 S 1.6794 1.6839 5 1.7745 1.7710 S 1.8014 1.7992 
0 1.7235 1.7088 0 1.6785 1.6835 0 1.7686 1.7700 0 1.8028 1.8019 
N 1.7093 1.7024 N 1.6812 1.6838 N 1.7657 1.7695 N 1.8069 1.8049 
D 1.7024 1.6967 D 1.6840 1.6849 D 1.7649 1.7694 D 1.8116 1.8080 

1894 1899 1904 1909 , 1.6955 1.6919 J 1.6893 1.6872 J 1.7760 1.7697 J 1.8102 1.8112 
1.6866 1.6879 F 1.6964 1.6906 F 1.7832 1.7703 F 1.8122 1.8144 

M 1.6767 1.6846 M 1.6972 1.6952 M 1.7818 1.7711 M 1.8143 1.8177 
A 1.6749 1.6819 A 1.7042 1.7008 A 1. 7731 1.7721 A 1.8209 1.8212 
M 1.6721 1.6797 M 1.7050 1.7072 M 1.7672 1.7732 M 1.8280 1.8249 

i 1.6739 1.6780 i 1. 7101 1.7142 J 1.7664 1.7744 i 1.8312 1.8288 
1.6767 1.6767 1. 7152 1.7214 1.7672 1.7754 1.8319 1.8330 
1.6840 1.6762 1. 7243 1.7283 A 1.7723 1.7764 1.8338 1.8374 

S 1.6955 1.6763 S 1.7372 1.7348 S 1.7767 1.7772 S 1.8382 1.8418 
0 1.6831 1.6772 0 1.7435 1.7406 0 1.7774 1.7780 0 1.8463 1.8461 
N 1.6803 1.6787 N 1.7466 1.7455 N 1.7832 1.7785 N 1.8507 1.8501 
D 1.6767 1.6808 D 1.7536 1.7494 D 1.7860 1.7789 D 1.8549 1.8535 
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TABLE 32-Continued 

1 2 1 2 1 2 1 2 

-------- -----I- --------I-------
1910 1915 1920 1925 

l 1.8537 1.8563 J 1.8332 1.8331 l 2.1978" 2.1965 l 2.0124 2.0043 
1.8531 1.8582 F 1.8363 1.8326 2.1962 2.2066 2.0170 2.0078 

M 1.8627 1.8590 M 1.8338 1.8323 M 2.2003 2.2141 M 2.0179 2.0110 
A 1.8645 1.8587 A 1.8370 1.8324 A 2.2188 2.2183 A 2.0082 2.0137 
M 1.8573 1.8572 M 1.8389 1.8332 M 2.2232 2.2182 M 2.0069 2.0158 
J 1.8513 1.8544 J 1.8344 1.8351 J 2.2214 2.2134 J 2.0128 2.0170 
J 1.8513 1.8505 J 1.8407 1.8381 J 2.2196 2.2036 J 2.0183 2.0175 
A 1.8500 1.8455 A 1.8363 1.8422 A 2.2079 2.1890 A 2.0166 2.0172 
S 1.8445 1.8399 S 1.8344 1.8474 S 2.1909 2.1700 S 2.0145 2.0164 
0 1.8319 1.8339 0 1.8463 1.8535 0 2.1590 2.1476 0 2.0154 2.0153 
N 1.8222 1.8278 N 1.8555 1.8603 N 2.1252 2.1226 N 2.0191 2.0139 
D 1.8235 1.8220 D 1.8592 1.8676 D 2.0817 2.0964 D 2.0145 2.0124 

1911 1916 1921 1926 
J 1.8202 1.8168 J 1.8865 1.8754 J 2.0569 2.0703 J 2.0137 2.0109 
F 1.8089 1.8124 F 1.8949 1.8835 F 2.0208 2.0453 F 2.0086 2.0094 
M 1.8109 1.8090 M 1.9053 1.8919 M 2.0103 2.0226 M 2.0026 2.0078 
A 1.8014 1.8067 A 1.9122 1.9006 A 1.9952 2.0031 A 2.0013 2.0061 
M 1. 7993 1.8055 M 1.9165 1.9098 M 1.9832 1.9871 M 2.0022 2.0042 

i 1. 7993 1.8053 J 1.9186 1.9196 J 1.9704 1.9751 J 2.0017 2.0021 
1.8055 1.8062 J 1.9212 1.9300 J 1.9704 1.9668 J 1.9978 1.9998 
1.8162 1.8081 A 1.9299 1.9413 A 1.9708 1.9619 A 1.9961 1.9972 

S 1.8202 1.8107 S 1.9390 1.9535 S 1.9704 1.9598 S 1.9987 1.9945 
0 1.8209 1.8139 0 1.9595 1.9667 0 1.9736 1.9600 0 1.9974 1.9918 
N 1.8189 1.8175 N 1.9886 1.9809 N 1.9741 1.9616 N 1.9930 1.9891 
D 1.8149 1.8213 D 1.9965 1.9958 D 1.9680 1.9642 D 1.9908 1.9866 

1912 1917 1922 1927 
J 1.8195 1.8252 J 2.0090 2.0111 J 1.9610 1.9673 J 1.9845 1.9842 
F 1.8241 1.8290 F 2.0191 2.0263 F 1.9680 1.9705 F 1.9814 1.9822 
M 1.8293 1.8325 M 2.0322 2.0407 M 1.9676 1.9739 M 1.9764 1.9804 
A 1.8432 1.8357 A 2.0573 2.0539 A 1.9694 1.9775 A 1.9736 1.9790 
M 1.8451 1.8386 M 2.0817 2.0654 M 1.9827 1.9812 M 1.9741 1.9779 
J 1.8389 1.8410 J 2.0864 2.0749 J 1.9836 1.9853 J 1.9736 1.9773 
J 1.8382 1.8429 J 2.0899 2.0822 J 1.9974 1.9895 J 1.9745 1.9772 
A 1.8432 1.8444 A 2.0962 2.0876 A 1.9939 1.9939 A 1.9786 1.9776 
S 1.8482 1.8453 S 2.0917 2.0913 S 1.9970 1.9981 S 1.9836. 1.9783 
0 1.8500 1.8459 0 2.0871 2.0938 0 1.9983 2.0019 0 1.9850 1.9795 
N 1.8463 1.8460 N 2.0892 2.0957 N 2.0022 2.0051 N 1.9836 1.9809 
D 1.8457 1.8460 D 2.0896 2.0973 D 2.0030 2.0074 D 1.9841 1.9825 

1913 1918 1923 1928 
J 1.8470 1.8458 J 2.0969 2.0992 J 2.0086 2.0088 J 1.9841 1.9839 
F 1.8439 1.&455 F 2.0888 2.1015 F 2.0141 2.0094 F 1.9814 1.9852 
M 1.8445 1.8452 M 2.1018 2.1044 M 2.0191 2.0092 M 1.9800 1.9862 
A 1.8432 1.8448 A 2.1082 2.1078 A 2.0166 2.0083 A 1.9850 1.9868 
M 1.8382 1.8445 M 2.1076 2.1114 M 2.0082 2.0071 M 1.9890 1.9871 
J 1.8389 1.8440 J 2.1106 2.1152 J 2.0013 2.0055 J 1.9854 1.9870 

1 1.8420 1.8435 2.1206 2.1188 1.9930 2.0036 J 1.9886 1.9867 
1.8432 1.8427 A 2.1281 2.1220 A 1.9903 2.0015 A 1.9895 1.9862 

S 1.8488 1.8419 S 2.1383 2.1246 S 1.9987 1.9992 S 1.9939 1.9865 
0 1.8476 1.8410 0 2.1345 2.1265 0 1.9974 1.9967 0 1.9854 1.9849 
N 1.8457 1.8400 N 2.1345 2.1276 N 1.9930 1.9942 N 1.9814 1.9843 
D 1.8395 1.8389 D 2.1345 2.1281 D 1.9917 1.9918 D 1.9814 1.9838 

1914 1919 1924 1929 

l 1.8363 1.8378 J 2.1284 2.1281 J 1.9983 1.9896 J 1.9818 1.9833 
1.8344 1.8368 F 2.1133 2.1280 F 1.9987 1.9878 F 1.9796 1.9828 

M 1.8325 1.8357 M 2.1183 2.1279 M 1.9934 1.9i66 M 1.9827 1.9824 
A 1.8300 1.8347 A 2.1239 2.1284 A 1.9881 1.9859 A 1.9800 1.9820 
M 1.8287 1.8340 M 2.1313 2.1298 M 1.9818 1.9859 M 1.9764 1.9816 
J 1.8287 1.8334 J 2.1323 2.1326 J 1.9773 1.9865 J 1.9786 1.9811 
1 1.8280 1.8331 J 2.1495 2.1371 J 1.9805 1.9877 1 1.9845 1.9806 
A 1.8426 1.8332 A 2.1593 2.1435 A 1.9868 1.9894 A 1.9836 1.9795 
S 1.8463 1.8333 S 2.1495 2.1518 S 1.9872 1.9916 S 1.9827 1.9781 
0 1.8325 1.8336 0 2.1511 2.1619 0 1.9921 1.9943 0 1.9782 1.9761 
N 1.8293 1.8337 N 2.1599 2.1733 N 1.9961 1.9974 N 1.9708 1.9736 
D 1.8280 1.8335 D 2.1775 2.1851 D 2.0065 2.0008 D 1.9699 1.9704 
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TABLE 32-Concluded 

1 2 
1 I 2 

1 2 1 2 

-- I----1- -------- --------1930 1932 1934 1936 

{. 1.9661 1.9666 {. 1.8280 1.8310 J 1.8585 1.8620 J 1.9063 
1.9610 1.9622 1.8215 1.8275 F 1.8669 1.8658 

M 1.9552 1.9574 M 1.8195 1.8241 M 1.8675 1.8685 
A 1.9542 1.9521 A 1.8162 1.8206 A 1.8651 1.8707 
M 1.9484 1.9464 M 1.8089 1.8168 M 1.8675 

f 1.9385 1.9404 J 1.8055 1.8127 J 1.8727 
1.9263 1.9340 J 1.8096 1.8084 J 1.8739 

A 1.9258 1.9275 A 1.8143 1.8040 A 1.8831 
S 1. 9263 1.9207 S 1.8149 1.7999 S 1.8899 
0 1.9191 1.9139 0 1.8089 1.7965 0 1.8837 
N 1.9101 1.9070 N 1.8055 1. 7939 N 1.8837 
D 1.9009 1.9003 D 1.7966 1.7926 D 1.8859 

1931 1933 1935 
J 1.8932 1.8937 J 1. 7853 1.7925 J 1.8965 
F 1.8854 1.8873 F 1. 7767 1.7939 F 1.9004 
M 1.8808 1.8812 M 1. 7796 1.7967 M 1.8998 
A 1.8739 1. 8754 A 1. 7810 1.8009 A 1.9036 
M 1.8645 1.8697 M 1. 7973 1.8064 M 1.9042 

i 1.8579 1.8641 f 1.8129 1.8130 f 1.9020 
1.8573 1.8586 1.8382 1.8204 1.8998 
1.8579 1.8532 A 1.8420 1.8283 A 1.9058 

S 1.8525 1.8480 S 1.8500 1.8364 S 1.9069 
0 1.8470 1.8432 0 1.8525 1.8441 0 1.9058 
N 1.8463 1.8387 N 1.8519 1.8512 N 1.9063 
D 1.8363 1.8346 D 1.8500 1.8572 D 1.9080 



A308 APPENDIX 

TABLE 33 

DR. WESLEY C. MITCHELL'S DATES OF HIGH AND Low POINTS IN 
GENERAL BUSINESS IN THE UNITED STATES 

(See Recent Economic Changes, Vol. II, p. 892, National Bureau of Economic Research 
Inc., 1929.) 

High Low 
. June.................. 1857 December.............. 1858 
October ............. '" 1860 June... ............... 1861 
April.. . . . . . . . . . . . . . . . . 1865 December. . . . . . . . . . . . . . 1867 
June.................. 1869 December.............. 1870 
October......... ... .... 1873 March................. 1879 

r§Jlj·:i.:~~~~~~~~~~~~ ii~ . ~t·;·~:~~~~~~~~~~~~~~ ifn 
December........... ... 1895 June..... .... ......... 1897 
June.................. 1899 December.............. 1900 
September............. 1902 August................ 1904 
May....... . . ... .. . ... 1907 June.................. 1908 
January ............... 1910 January ............... 1912 
January............... 1913 December.............. 1914 
August.. . . . . . . . . . . . . . . 1918 April.... . . . . . . . . . . . . . . 1919 
January............... 1920 September............. 1921 
May. . . . . . . . . . . . . . . . . . 1923 July .... , .. . . . . . . . . . . . . 1924 
October................ 1926 December.............. 1927 
June .................. 1929 March ................ 1933 
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APPENDIX B 

PROFESSOR IRVING FISHER'S STATISTICAL MEASURES 
OF 'PRICE CHANGE' 

IN DISCUSSING the relations between commodity prices and interest 
rates, Professor Irving Fisher designates level of commodity prices by 
the letter P, and changes in that level by P'. He uses a third symbol 
P' to represent various moving averages of P'. In the course of 
merely verbal discussion, as distinct from mathematical or statistical 
presentation, P is usually referred to as 'commodity price level', and 
P' as 'change in commodity price level'. The third symbol 1" is usu
ally defined in a semi-mathematical fashion either as 'the distributed 
lag of P" or as 'the weighted average of sundry successive P"S'.1 

The symbol P, or the level of commodity prices, is defined mathe
matically as the successive values of an 'index number' of commodity 
prices. It may represent almost any index number that is readily 
available and that seems adequate for the particular purpose at 
hand. When discussing interest rates and commodity prices in the 
United States, Professor Fisher lets P represent one of the index 
numbers of American wholesale prices constructed by the United 
States Bureau of Labor Statistics. 

The second symbol, P', is repeatedly referred to merely as 'price 
change'.2 But that expression seems always to be used as a contrac
tion or abbreviation of the longer expression 'rate of price change'. 
Even when Professor Fisher seems to have deliberately defined P' as 
'price change' rather than 'rate of price change', the context will 
usually show that the latter is really meant. 3 The emphasized char
acteristics of P' are always those of a ratio or a function of a ratio, 
1 Cf. Irving Fisher, The Theory of Interest, p. 419. 
• ' ... i stands for interest rate and pI for price change .•• ' The Theory of Interest, 
p.412. 
'In Chart 44, price change (PI) is represented .•• ' Ibid., p. 414. 
I For example, ••.• the price change (PI) is assumed to be at the rate of 5 per cent per 
annum' (The Theory of Interest, p. 413). If the author had intended P' to mean 'rate of 
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rather than those of an arithmetic 'difference'. The various mathe
matical definitions are all such that the value of p' would be un
affected by multiplying by a constant the successive terms of the 
price index number from which it is calculated. But its value would 
be definitely changed by adding a constant to, or subtracting a con
stant from, those terms. 

The third symbol, P' , is mathematically always just what it is 
stated to be, 'a weighted average of sundry successive P"s'. But this 
is essentially an operative rather than an explanatory definition. It 
describes one way in which P' may be calculated; but, in the absence 
of analysis, throws little light on what p' means. 

Professor Fisher verbally defines p' as the change in prices from 
one month (or year) to the ne.xt. He has proposed two arithmetic 
methods of measuring this 'change'. These arithmetic statements 
are, of course, the real definitions. The first of these arithmetic 
definitions appeared in an article published in 1923.' It wasgivenasa 
measure of the rise or fall of prices 'for each month'. I t was calculated 
for any particular month by dividing the price index for the succeed
ing month by the price index for the preceding month and subtract
ing unity. In other words, if the index numbers for three consecutive 
months be designated a, b, c, the value of P' for the month whose 

price index was b would be!3. - 1. This is one one-hundredth or one a 
per cent of the percentage change in the price level from the first 
month to the third month. For example, if a = 100 and c = 125, P' 

25 
would equal 100. 

It is not worth while to examine critically this 1923 definition of 
P'. Professor Fisher himself discarded it within eighteen months. 
Indeed, it is strange that, in December 1923, a year after the publica
tion (December 1922) of his book The Making o/index Numbers with 
its detailed and exhaustive analysis of the problem of 'bias', he could 

price change'. we would e.xpect him to have written' ••• the rate of price change (P') is 
assumed to be 5 per cent per annum' . However. on the chart (43) to which the discussion 
refers, we find such notations as pI = 5%, p' = 10%. etc. 

C .. The Business Cycle largely a • Dance ofthe Dollar' ." J 0fl1'1Ia/ of the A rMricali SlaIistiaJI 
Associatioll. December 1923. pp. 1024-28. 
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have proposed defining pi as £. - 1. For the function £. - 1 has a a a 
pronounced upward 'bias'.r. 

The second arithmetic definition of pi appeared in an article pub
lished in 1925.& In that article Professor Fisher proposed that the 
value of pi for the month whose price index is b be defined (if a, b, c 
be, as before, the iIidex numbers for three consecutive months) as 
c -a, ., 6(c-a)IIO..,7 c-a 
-U;-, or, on an annual bas1S , as b • The value of ~ 

( 
6 (c-a»). or b 1S, of course, the same when a, b, c, are 0, 100, 10 as 

when they are 95, 100, 105 or 99, 10, 100. 

• Professor Fisher speaks of P', both when defined as! - 1 and when defined (in his 
II 

later work) as t: ~ ", as the 'slope' of P and as the 'derivative' of P. But the reader must 

be warned that, for pll1"JlO5eS of analogical comparison, he uses these strictly mathe
matical terms in a loose and colloquial manner. 
Strictly speaking, only if a 'slope' is constant over a period can it be termed the 'slope' of 
a curve dJlri", the period. Au, of course, only if there be a 'curve' in the strict mathe
matical sense of that term can there be a 'slope'. The 'slope' of a curve at a specified 
point on the curve is the trigonometric 'tangent' of the straight line (geometrioally) 
tangent to the curve at the point. Only if the curve itself be a straight line can its 'slope' 
be constant. 
If the time scales and the price sc:a1es were assumed to be so related that the price figures 
were expressed in the time scale (the time interval from the abscissa of II to the abscissa 
of t: being taken as unity), and if the points whose ordinates were II and t: were joined by a 
straight line, the slope of that line (throughout its length) would be t: - II. 

Of course, if a new curve were now constructed each of whose infinite number of ordinates 
was the natural logarithm (to the base e) of an ordinate of the original straight line hav-

ing the same abscissa, ~ - 1, which equals~, would be the 'slope' of the tangent to 
II II 

this new curve at the point whose ordinate was log II. But, as thisnewcurve is '"" a straight 

line, only at this one point would! - 1 be its 'slope'. 
II 

• "Our Unstable Dollar and the so-called Business Cycle", JOWf'ffGl of the America" 
S/alisliaJl AssoAaIima, Vol. XX, New Series No. ISO, June 1925, pp. 179·202 incl • 
... • • • a derivative of P, namely, the curve P' ••. such that the Mig'" of P' is ex
pressed by the same figure as the 5lope of PO' (1925 article, p. 182). At the bottom of the 
page there is a note on the word 5lope which Professor Fisher had italicized. The note 
reads: "The slope for any given month is measured by subtracting the index for the 
preu4i", month from that for the ntaudi", month and reducing the result to a per
centage of the given or intervening month. This percentage, being for two months, is 
multiplied by six to give a tier """"'" rate." 
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The function c ~b a contains a tot~lly irrelevant variable. The 

value of b has no more logical place in a measure of price change from 
the level a to the level c than has the altitude of a balloon an hour ago 
to its change in altitude during the past two hours. The change in 
altitude of the balloon may be calculated from the change in altitude 
during the first hour and the change during the second hour; but the 
altitude at the end of the first hour will not affect the change in alti
tude during the two hours. 8 

• 

It may, of course, be argued that c ; a is not intended to measure 

price change from the middle of the first month to the middle of the 
third month but from the beginning to the end of the second month; 
that we are not measuring the change in the altitude of the balloon 
during the past two hours but during the single hour that ended half 
an hour ago; that, .lor the determination (by interpolation) of the 
probable price level at the beginning of the second month, b is as im
portant as a; and, similarly, as important as c for the determination 
of~the price level at the end of the second month. 

But, after the acceptance of this condition, the difficulties re
appear in full force as soon as any attempt is made to develop a ra-

tional and systematic scheme of interpolation that will yield c ~b a 

as a not-absurd function of the interpolated values, without intro
ducing b otherwise than as it occurs in those interpolated values. For 
example, if the level of prices at the beginning of the second month 
be taken as the arithmetic average of a and b and the level at the end 
of the month as the arithmetic average of band c, we are faced with 
the difficulty that a knowledge of the values of only these averages is 

insufficient to determine c 2~ a. The necessity of introducing b 

remains. 9 

8 Of course, b is only technically irrelevant if it is introduced in such a manner that it 
eventually cancels out. For example, (log c - log b) + (log 11. - log a) = log c - log a; 

and ~ X b =~. 
b a a 

hh . a+b b+c 
8 If, throug t e three pomts (- ~, -2-)' (0, b), ( + ~, -2-)' a second degree 

parabola (y = A + Bx + ext) be drawn, and another curve be constructed such that 

each of its ordinates is the natural logarithm of an ordinate of this parabola, c ; a will 

be the slope of this new curve at the point (0, log b). But, not merely has b been directly 
i!ltrl?duced, but the slope is at a point only. 
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By itself, pI or c ; a is a highly erratic function. But Professor 

Fisher makes much more use of pI than of pI, and pI is definitely less \ 
erratic than P'. The cumulation of pI tends to iron out some of its 
irregularities.1o We discuss the reasons for this fact later in this 
appendix. 

Professor Fisher describes pI as 'the distributed lag of pI' or as 'the 
weighted average of sundry successive pi'S' . It was in articles dealing 
with the relation of changes in commodity price levels to interest 
rates, bond yields and the activity of business in general that he ap
proached the problem of deciding what particular weights should be 
assigned to the 'sundry successive P"s'. He presented the hypothesis 
that any appreciable change in the general level of commodity prices 
influenced the level of interest rates, etc., for long periods, though 
the strength of such influence declined with the passage of time. Con
versely, that though a present level of interest rates, for example, had 
been most powerfully affected by recent changes in commodity 
prices, it had also been influenced, though to a less degree, by 
changes that had occurred in the distant past. 

One of Professor Fisher's early efforts to decide upon what relative 
weights should be assigned to the influences of recent and remote 
price changes led hini to base those weights on the ordinates of a 
skew probability curve which had its maximum ordinate in the very 
near past. The present writer cannot say that he grieves over the 
fact that this hypothesis was soon thrown overboard. The combina-

tion of the c ; a method of measuring p' and the skew-probability 

weights for pI would have left that latter function in a position to 

10 Though the erratic nature of p' may be very clearly illustrated by means of cumula

tions and averages. The function c ; a has no systematic upward or downward 'bias', 

but its cumulation can yield strange results. Consider, for example, a hypothetical 
monthly series running 1, 4,16,2,8,32,4,16,64 ... These figures show a pronounced 
upward trend; each is double that for the third month back. However, a moving three 

months' simple arithmetic average of the C ;b a functions is constant and negative. 

Its value is always-
1
1
6

• if the series were presented in reverse order, it would of course 

show a pronounced downward trend. But the three months' moving average of the 
e-a f • Idb d·· -u;- unctIons wou e constant an pO$1,t~ve. 



A316 APPENDIX 

defy successfully any attempt at a simple presentation of its meaning. 
A right-angled triangle with the right angle on the x-axis and the 
maximum ordinate at the most recent month was substituted for the 
skew probability curve. Moreover, the renunciation was complete. 
It was no mere sop to the exigencies of computation. Professor 
Fisher announced that the results obtained with the right-angled 
triangle were distinctly more acceptable to him than were those that 
had been obtained through the use of the skew probability curve.ll 

With the 'triangular' weighting, the function P' is defined as a 
weighted average of n successive pI'S in which the earliest pI has a 
weight of 1, the next in time a weight of 2, the third a weight 9f 
3, and the nth (or most recent) pI a weight of n. The function P' 
therefore equals 

pI I + 2P' 2 + 3P' s + ... + nP'" 
2;n 

Up to this point we have designated data by the letters a, b,' 
and e because single letters are so easy to remember without 
confusion. But, as the discussion from now on is in terms of hyper
bolic functions, a different nomenclature is desirable. For a, b, 

and e let us substitute the symbols eY I
, eY1

, eY 3
, where e stands for 

the base of the natural system of 10garithms,12 and Y10 Y2r y. are log 
a, log b, and loge. Also,letzl = YI- Yland, ingeneral,z .. = Y.+I- y.; 
or in terms of the earlier notation, Zl = log b- log a and Zl = log 
e - log b. In this new notation, 

eY.+ 2 eY" pI .. = - = .u(eZ,,+l_ e - Za) 
2 e'.+l 

= Y5 (sinh Z,,+l + sinh z" + 2 sinhl zi+ 1 
"7 2 sinh~).-l1 

11 Compare The Theory of Interest, p. 421. 

III Unless otherwise stated, the logarithms referred to in this appendix are 'natural' 
logarithms (to the base e) and not 'common' logarithms (to the base 10). 

II -II II-II 
II As sinh s, or the 'hyberbolic sine of II' equals II - II , 2 sinh! ~ + 1 = ~ + II • 

222 

Hence, ;..+, = sinh s,,+, + 2 sinhls,,;-, + 1 and 

_ II - s" = sinh B" - 2 sinh!~ - 1. 
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Now, it is apparent that, if eY-+1 be the geometric mean of 

;V-andeYn+ 2, z .. will equal Zn+l and hence the sinh2~ terms in the 

expression for pI will cancel out and disappear. And, even 
. with data that do not constitute a geometric progression, it is 

apparent that, if a total (or a simple unweighted arithmetic average) 

of n successive pI'S be taken, all but the first and last of the sinh2~ 

terms will cancel out and disappear. The unweighted arithmetic 
average of n successive pI'S from Pll to PI .. equals 
.1-

1 
(sinhz1 + 2 sinh Zz + 2 sinh Za + ... + 2 sinh z .. + sinh z .. +1) 

2n 2 ( . h Z .. +l • h2Z1)} + sm 2 -sm'2 . 

Furthermore, the relative influence on the average exerted by 
the two sinh2 terms that remain will tend to decrease as the value 

. of n is increased. There will always be ~ times as many sinh Z 

terms as there are sinh2~terms. If we assume (with Professor Fisher) 

that it is legitimate and proper to average arithmetically 'sundry 
successive P"s', we must conclude that the sinh Z terms in the ex
pression for pI are, at least for the purpose of analyzing the essen
tial characteristics of such an average of P"s, fundamental and the 

sinh2 ~ terms essentially extraneous and irrelevant. 

And this conclusion (derived from the fact that the influence of 

the sinh2; terms tends to decrease pari passu with increases in 

the number of p"s in the average) is reinforced by considering 
some of the essential characteristics of these terms and of the 
complete functions of ZI, and Z .. +l. In the first place, though the 

function sinh2I may be thought of as a measure of absolute fluctua

tion, it cannot properly be thought of as a measure of advance or 
decline. Its value is not affected by the inherent algebraic sign of z. 

A decline of the data from 100 to 95 yields the same value for sinh2~ 
as an advance from 95 to 100. And similarly with the expression 
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. h Z.+ 1 • h2 Zl Wh h h· .. h I sm 22" = sm 2' 0 et er t IS expreSSIOn IS, as a woe, 

positive or negative depends in no way on the inherent algebraic 
signs of Z.+l and Zl.14 It depends only on the absolute values 
of z.+ 1 and Zl and the external algebraic signs that precede 

sinh2z.;land sinh2z~. And the sign of the expression, even as thus 

derived, is, as may be seen from an examination of the complete 
function of Z .. +l,no,e15 and the complete function of Zl,note16 essen
tially arbitrary and accidental. 

If we remember that a Z is not a raw datum (e.g., a price) buta 
function (the logarithm) of the ratio of a ,datum to the preceding 
datum, it would seem reasonable to assume that the time order 
of the z's should not affect an arithmetic average of a function 
such as pi that is intended to measure data changes. In fact, the 
unweighted arithmetic average of succesSive P"s is unaffected by 

Page A318, line 1, the expression should read: 

sinh2 Zi +1 _ sinh2 ~ . 

mettc averagmg be consIdered iegIhmate, the case--for treating as 
mere erratic elements the sinh2 terms in the average would seem 
complete. 

The function pi is a weighted and not a simple arithmetic 
average of 'sundry successive P"S'. But the conclusions we have 
arrived at concerning the essential irrelevancy of the sinh2 ele
ments hold with respect to the weighted average as definitely as 
they hold with respect to the unweighted average. After the 
collection and cancellation of terms I pi note 17 appears as 

U The expression will vanish if .1.+, equals plus or minus .,. 
o • 2 .1.+, '6 Smh 2.+.+ 2 smh -2-' 

3, 
IS Sinh .I. - 2 sinh"2' 

- P'. + 2P' • + 3P'. + .. + nP' n 
17 P' = ~ n . 
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+ sinh 211 - 2 sinh~ 
+ 3 sinh 211 - 2 sinh~ 

+ 5 sinh Za - 2 sinh~ 

+ (2n - 1) sinh z. - 2 sinht 

. h 2' h2 Z.+1 + n sm z. + 1 + n sm 2 
all divided by 21; n. 

If the data constitute a geometrical progression,18 the siilhz~ 
terms cancel out and disappear as they do in the unweighted average. 
It is true that, when the data are not so related to one arwther, 

no such wholesale cancellation of sinh2 ~ terms occurs as occurs 

in the case of the unweighted average. -Indeed, each z is, in the 

weighted average, represented by a sinh2~ item. But the absence 

of any relation of the sign of these "terms to advance or decline 
of"the data is as complete as it was with the unweighted average. 

The sinh2 ~ terms are indices of mere absolute fluctuation. Their 

algebraic sum equals the deviation of the most recent sinh2~ 

(i.e., sinh2z.;I) from the arithmetic average' of the n preceding 

sinh2 ~'s, divided by n 1" 1. DOte 19 It is no more than a comparison of 

how the size of a particular function of the extent of the most 
recent fluctuation (uP or down) compares with the average size of 
the function in the past n periods. As such, it is for our purposes, 
an erratic and meaningless expression. 

II Or, more generally, if the ratio of the larger of each pair of adjacent data points 
to the smaller be constant, as would be the case, for example, if the data ran 2, 4. 
8, 4, 8, 16, 8, 4. 
1.2En n+l. Tn""" =-2-
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But, if n be made large enough, this sinh2 ~ expression virtuall) 

vanishes from the picture. For example, if n = 120 (as it does if 
one of Professor Fisher's quarterly commodity price illustrations) 

the deviation of sinh2z~1 from the average of the 120 precedin~ 

sinh2~'sis divided by 1;1. With data that fluctuate no moreviolentl) 

than· do quarterly commodity price index numbers, the largenes! 
of this divisor reduces the sinh2~elements in the formula to completf 
negligibility. 

If we remove these erratic (and commonly negligible) sinh: 
terms from the expression for pI, we have 
pI _ sinh Zl +3 sinh z2+5 sinh Z3+ ... + (2n-1) sinh z .. +n sinh Z .. +l, 

- 2~n 

• Z3 Z5 20. • 
But, as smh z = z + 3! + 5! + ... , thls expresslOn equals 

Z3 1 Z5 1 + Zl + 3T + Sf + ... 
3Z3

2 3Z5
2 + 3z 2 + 3T + Sf + ... 

5Z3
3 5z5 a + 5z a + 3f + Sf + ... 

+ (2 _ 1) + (2n - 1) Z3 .. + (2n - 1) ~ zS .. + 
n Zn 3! 5!' .•• 

nz3 
.. +1 nz5 n+l 

+ nZn+l + 3! + 51 + ... 
all divided by 2 ~ n. 

If the values assumed by z be small ('absolutely' and not algebra
ically), this function will approximate 

Zl + 3z 2 + 5za + ... + (2n - 1) z" + nZn+l. 

2~n 
This is the value obtained by neglecting all powers of z greater than 
unity. Such a treatment of the function, in which cubes are the next 

. s' as 
2° e·=1+a+2i+3j+ .... 

e· - e-· 
and sinh B = -2-
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higher power ~fter unity, is, for the purposes of ourpresent analysis, 
quite warranted.21 

But, as z. = Y.+1 - y .. , this expression equals (Y2 - Yl) + 
(3Y3-3Y2) + (5Y4- 5Y3) + .... +{ (2n - 3)y .. - (2n - 3)y .. -1 } 

+{ (2n - 1)y .. +1 - (2n - 1)y .. } + (ny .. +2 - nYn+1), divided by 

2 ~ n; which equals - Y1 - 2Y2 - 2Y3 - •.•• - 2y .. - y .. +1 + 
'(y ) d' 'd d' b 2 If Y y .. + y .. +1 h' . n .. +1 + Y .. +2 , .IVI e y. ~ n. .. = 2 ,t Isexpres-

sion becomes 
- Y 1 , - Y 2 , - Y a - •••• - Y .. + nY .. +1, divided by ~ n, or 

. '_, _2_ (Y _ Y 1 + Y 2 + .. +Y,,). 
n + 1 n+1 n 

In other words, the value to which pi approximates (if the month to 
morith-or year to year-fluctuations of the data are not too 
violent-and they are not with commodity price index numbers) 
may be described as follows. Take a two-months' moving average 
of the logarithms of the data (or take the logarithms of the geometric 
means of adjacent values). With this average as new data, pi will 

approximaten ! 1times the deviation of a datum-value from the 

arithmetic average of the n preceding data values.22 It is the devia
tion of the logarithm of present price from an average of the 
logarithms of past prices. 

Th f . 2 (Y Y1 + .. + Y")' h 1 f h e unctIOn n + 1 .. +1 - n - IS t e s ope 0 t e 

straight line joining Y n+1 to the mid point of the moving average 

Y1 + .. + y" I . th £ k . It d'b . n • t IS erelore tee mea y correct to escn e It as a 

measure of rate of price change. For example, if the V's all fell on 
the straight line Y = A + Bx (as would be the case if the original 

11 If IS be 'absolutely' small, sinh IS does not differ greatly from s. For example, if prices 
one month are even as much as,125 per cent of what they were in the preceding month, 

the difference will be extremely small. If e' = 1.25 then s = .2231 ••• and 
sinh IS = .2250. • • ' 

III If common, and not natural, logarithms are used, the result will, of course, be OA34 
•• ~ times P; instead of P. 
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data fell on a compound interest curve), the function would always 
equalB. No matter what the value of n the arithmetic average of 
theY's would advance pari passu with the value of the most recent 
Y from which the average was to be subtracted. 

But no such condition would exist if the Y's fell on a periodic curve 
such as a sine curve (plus a constant). If n equalled the number23 

of data points in one period or 'cycle' , the function points would lie 
on another sine ciJ.rve of smaller amplitude or 'swing' than the data 
curve, but with maxima and minima on the same dates. With an 
adjusted scale, it would be an exact reproduction of the data curve, 
though it would be technically correct to describe it as a measure of 
rate of change of that curve. But it might easily be more misleading 
than enlightening to do so. 

A sine curve has no long-term trend. In general, if the data show 
no definite long-term trend, the average of the Y's will, if n be taken 
sufficiently large, tend to be virtually constant. And pI will there
fore tend to reproduce the data-minus a constant. 

There are innumerable examples of such trendless curves. Some 
of the most perfect are series that, from their mathematical nature, 
move within definite limits. The digits of ¢e decimal development 
of an incommensurable number, such as the 707 calculated digits of 
.... The number of spots in each successive throw of a pair of dice. 
Percentages that cannot exceed one hundred, stich as the percentage 
of blast furnaces in blast, etc. 

Less perfect examples come from the field of percentages that 
never approach one hundred; the percentage of the population 
in receipt of poor relief, the percentage of banks in the hands of 
receivers, the ratio of bank reserves to bank deposits, etc. 

But, even with series that possess unmistakable trends, pi may 
closely approximate P. If the fluctuations of the data (from which 
the average is to be subtracted) happen to. be extremely large as 
compared with the movements of the average, pi will, over short 
periods, often virtually reproduce P.- 24 

II Or a multiple of that Dumber • 

• & Compare Tile T1Ieory of 111k1'm, Chart 49 (opp. p. 426). ID this chart are presented 
quarterly figures for P' and i (short term interest rates in the UDited States) for the 
period 1915-1927. In this period occurred the violent war aDd post-war movements 
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It is of course tme, as Professor Fisher says, that" It certainly 
stands to reason that in the long run a high level of prices due to 
previous monetary and credit inflation ought not to be associated 
with any higher rate of interest than the low level before the inflation 
took place. It is inconceivable that, for instance, the rate of interest 
in France and Italy should tend to be permanently higher because of 
the depreciation of the franc and the lira, or that a billion-fold in
flation as in Germany or Russia would, after stabilization, per
manently elevate interest accordingly." 25 

The function P' compares prices with a moving-average base 
instead of with zero, and therefore cannot remain high indefinitely. 
But the statistical evidence that the particular base introduced by 
P' is, even empirically, a good base is not strong. Correlations be
tween P and i usually mn higher than those between P' and i. 

And again, if the substitution of P' for P, instead of lowering, 
raised the coefficients of correlation noticeably, it is questionable 
whether we would be warranted in assuming that it was because P' 
was a 'weighted average of sundry successive pI'S' rather than 
because it was a deviation of P from a moving base. Professor 
Fisher writes, "It seems fantastic, at first glance, to ascribe to 
events which occurred last century any influence affecting the rate 
of interest today" .26 If for the word 'events' we substitute the words 
'commodity price changes' (which are the 'events' Professor Fisher 
is discussing) and for the words 'any influence' the particular mea
sure of that influence Professor Fisher proposes, we might be tempted 
to counter with, 'Why only at first glance?' He immediately con
tinues with, "And yet that is what the correlations with distri
buted effects of P' show." But is it? 

of prices and interest rates. The value of n is huge, 120. The similarity between pI 
and P, both of which are given in the chart, is striking. 
Professor Fisher found that the maximum correlation ( + 0.738) between pI and i 
was obtained when n was made 120. But the correlation between P (the raw data) 
and i gave + 0.709 without lagging and, if i was lagged two quarters (half a year), 
+ 0.891. (The Theory of Interest, pp. 427 and 431.) 

26 The Theory of Interest, p. 440. The italics are Professor Fisher's. 

26 The Theory of Interest, p. 428. 

" 
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GOLD YIELDS OF BONDS 

THE MEANING OF GOLD YIELDS OF BONDS PAYABLE 
PRINCIPAL AND INTEREST IN CURRENCY 

(See Table 19 and Charts 25, 26 and 28) 

A327 

1. THE meaning of bond yields in a year such as 1925 in the 
United States when there was no problem of currency depreciation in 
terms of gold. 

If a 5 per cent $1000 face value bond, with interest payable semi
annually, four years to run, sells for $1036.63, it is said to yield 4 per 
cent per annum to the purchaser.1 

Or, if the present value of each interest payment and of the prin
cipal payment be obtained by discounting at 2 per cent per half-year 
true discount each future payment, the sum of· these present values will be 
$1036.63. For example, there are eight interest payments of $25, the 
first payable six months hence, the second one year hence, etc. There is 
also the principal payment of $1000 payable four years hence. Now the 
present value ofthe first interest payment of$25 is 525 + 1. 02 or $24. 51; 
the present value of the second interest payment of .525 is $25 + (1.02)2 
or 524.03; etc. The use of 1.02 as a divisor instead of '\11.04 is, as men
tioned in note 1, a convention of the bond tables. Now, the present 
values of the eight interest payments of 525 each and the principal pay
ment of 51000 are: $24.51; 524.03; $23.56; 523.10; 522.64; 522.20; 
$21. 76; 521.34, and $853.49. The total of these present values is 
$1036.63, the price paid for the bond. 

2. The meaning of a gold yield of a bond in a period of depreciated 
currency, when the interest and principal of the bond are both payable 
in currency. 

Bond No.5 in Appendix A, Table 3 is a New York and Harlem 
Railroad 7 per cent bond which matured May 1, 1873. The interest 
was payable May 1 and November 1. 

The average greenback price of this bond in January 1865 was 
$1038.75. The average gold price of greenbacks in January .1865 was 
$46.3 in gold for $100 in greenbacks. Multiplying $1038.75 by .463, 
we obtain $480.94 as the gold price of this Harlem bond in January 1865. 
The gold yield to maturity of this bond at this gold price was calculated 
and found to be 16.43 per cent per annum. 

The meaning of this yield may be illustrated as follows: The gold 

lReally 2 per cent semi-annually under the convention on which the ordinary bond tables 
are constructed. 
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values of the seventeen future interest payments of $35 each and the 
principal payment, of $1000 were, on the day on which each payment 
was made, $24.32; $23.99; $27.77; $23.81; $25.83; $24.86; $25.11; 
$26.26; $25.96; $27.30; $30.39; $31.44; $31.44; $31.20; $31.15; 
$31.18; $29.90; $854.25. Dividing the first interest payment by 
1. 04713(note 2) the second interest payment by (1. 04713) (1. 08215); the 
third interest payment by (1.04713) (1.08215)2, etc., we obtain a set of 
present values in gold of the future gold values of the future currency 
interest payments of '$35 each and the currency principal payment of 
$1000. These present values (in gold) were $23.23; $21.21; $22.68; 
$17.97; $18.02; $16.02; $14.96; $14.45; $13.20; $12.83; $13.20; 
$12.62; $11.66; $10.69; $9.87; $9.13; $8.09; $231.06. The total of 
these present values (in gold) is $480. 89-five cents less than the gold 
price of the bond in January 1865. The gold yield of the bond was 
therefore a trifle less than 16.43 per cent per annum. 

The yield (4 per cent) referred to in the first section of this Appendix 
is a 'promised' yield. If all payments are made on time, it will also be 
a 'realized' yield. The yield (16.43 per cent) referred to in the second 
section is a 'realized' yield-if the payments are made on time. It, of 
course, cannot be a 'promised' yield as the future cannot be known . 

• ii 
21.04713 = (1.08215) • Assuming the purchase as on the 15th of the month, there 
are only three and one-half months from date of purchase {January 15, 1865} 'to the 
first interest payment (May 1, 1865). 
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METHODS FOR COMPUTING CYCLICAL AND TREND 
. GRADUATIONS AND MOVING SEASONALS 

CYCLICAL GRADUATION 

THIS is a 'smoothing' or graduation designed to depict as well as possible 
what the various series would be like if all seasonal and merely erratic 
fluctuations were removed. It is calculated by taking a 5-month moving 

. total of a 5-month moving total of an 8-month moving total of a 12-month . 
moving total and applying to the results a 17-month weighted moving 
total with the following simple weights: +7, -10, 0, 0, 0, 0, 0, 0, +10,0, 
0,0, 0, 0,0, -10, +7; the final results being divided by 9600. To obtain 
a value for any given month, data for 43 months are used, 21 preceding 
the given month and 21 succeeding it. It is a 'fifth degree parabolic grad
uation' in that it is designed to fit a curve exactly representable by an 
equation of the form 

y = A + Bx + CX2 + Dr + Ex4 + Fx· 
as closely as is possible with such simple multiples as 7 and 10. Its other 
mathematical characteristics, including its ability to describe cyclical ma
terial such as could be represented by a superposition of sine curv"s of 
various periods, are discussed in full in The Smoothing of Time Series, 
by Frederick R. Macaulay (National Bureau of Economic Research, 
1931), pp. 73-5, etc. 

TREND GRADUATION 

This. is a 'third degree parabolic graduation'. It will fit almost exactly any 
curve representable by an equation of the form 

y=A + Bx + CX2 + Dx8• 

For a description of its mathematical characteristics see The Smoothing 
pf Time Series, pp. 59--60, etc. To fit it to monthly data, take a 4-month 
ploving total of an 8-month moving total of the data. Subtract a 17 -month 
moving total of the data. Take a 2-month moving total of a 12-month 
moving total of the results. Divide by 360. This graduation was applied 
to the 43-term cyclical graduation described in the preceding section by 
taking as the 'months' to which this .graduation was to be applied the 
Januaries, Mays, and Septembers of the 43-term graduation. Intermedi
ate values were read off a large scale chart on which a smooth curve had 
been drawn through the calculated values with French curves. 

MOVING SEASONALS 

The moving seasonals of Chart 20 were constructed by taking a 7-month 
.moving average ofa 9-month moving average of the deviations of the data 
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for successive Januaries, Februaries, etc., from the 43-term graduation 
of the series as a whole. These twelve moving averages, one for each 
nominal month, were then smoothed with French curves. This preliminary 
moving seasonal was then corrected for irregularities in the algebraic 
sum of successive twelve-month periods by taking a 2-month moving 
average of a 12-month moving average of the preliminary moving seasonal 
and calling the deviations of the preliminary seasonal from this gradua
tion the final moving seasonal. 
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SHORT TERM INTEREST RATES 

THE MORE important of the short term interest rates presented in 
this study are those for call money, time money and commercial paper .. 
The call money rates (Appendix A, Table 10, column 1 and Table 21) 
and the commercial paper rates (Appendix A, Table 10, column 3, and 
Table 23) are given monthly from January 1857; the time money rates 
(Appendix A, Table 10, column 2, and Table 22) from January 1890.1 

All three rates are from New York City markets. It was almost in
evitable that these particular series should be chosen. No other short 
term interest series fulfilled so many of our requirements.2 

First, the loans on which the rates are quoted are standardized. 
Though some call or time loans might carry higher or lower rates than 
those quoted, there was, at least hypothetically, a standard type of loan 
whose rate was quoted, and with which the non-standard loan could 
be compared! Commercial paper rates might fluctuate but the loans 
on which the quotations were made were standardized. It is true that 
the standardization of all three types of loan was much less exact 
in the earlier than in the later period. Moreover, the standard loan 
itself seems to have changed somewhat with the passage of years. 
'Commercial paper' in the 'sixties or even 'seventies WaS a more 
speculative investment than in the 'nineties. 

1 For the reasons why the time money rates are carried back only t~ January 1890 
see the section on time money. 
2 Two other series of short term interest rates are presented in this book: com
mercial paper rates in Boston monthly, January 1831 to December 1860, and rates 
for bankers' acceptances in New York, January 1918 to January 1936. The Boston 
commercial paper rates will be found in Appendix A, Tables 24 and 25 and the 
New York bankers' acceptance rates in Appendix A, Table 26. The Boston rates 
are given for their general interest and because New York rates for this early 
period before 1857 are not obtainable in any such carefully collected manner. The 
New York bankers' acceptance rates are presented for their own sake and because 
they are often useful in checking the significance of an apparent change in direction 
of movement. 
8 The standard call or time loan in the earlier period was based on "mixed" col
lateral, worth in the market about 130 per cent of the amount of the loan. In the 
later period, 'all industrial' collateral began to be considered more and more 
acceptable. Non-standard loans were made at lower or higher rates . .collateral con
sisting entirely of government bonds usually called for a lower rate; collateral of 
a less marketable or more fluctuating type than the standard called for a higher 
rate. At present, curb market securities call for a higher rate than New York Stock 
Exchange securities. 



A336 APPENDIX 

Second, the published rates are in general accurate. Collection and 
publication seem to have been done usually with great regularity and 
care-though here again the rates of the earlier period are distinctly 
less reliable than those of the later period. However, even the early 
rates are seldom obscured by such hidden or difficult-to-measure con
siderations as the 'commissions' that occur in real estate mortgage 
transactions or the 'balances' required by banks of their customers. I 

Third, all three 'rates are indices of money market conditions in 
New York City 1I and hence have very direct relations to the New 
York stock and bond markets. Though money market conditions in 
other centers may often have an appreciable effect on the New York 
security markets, it is much less direct and immediate. While changes 
in the rediscount rate of even the Bank of England have sometimes 
had a marked influence on American money rates and on the move
ment of the prices of American stocks and bonds, it has always been 
indirect, and in the earlier period covered by this study it was almost 
always quite negligible. 

Fourth, they are relatively adequate indices. In this respect they 
are unlike the rates charged by ordinary banks or the rates at which 
money is borrowed on real estate. Tightness in the call money market 
manifests itself primarily in high rates, and not, as in the real' estate 
mortgage market, by difficulty of obtaining loans. 

Fifth, the rates have almost always applied to large volumes of 
loans. 

Sixth, they are rates that can be carried far back in time. Short 

6 It is true that time loan rates have been, in some disturbed periods, quoted with 
'commissions'. However, something can always be learned about the amount of 
such 'commissions' from the financial newspapers and magazines of the period. 
Moreover, there is an impersonality in the time loan market that is lacking in the 
case of loans of a bank to its regular customers, whose individual credit determines, 
to a considerable extent, the treatment they receive. 
5 The fact that only a small proportion of the total borroWing of the country is 
done through call money, time money, or commercial paper (in the strict sense), but 
that most is done directly from the banks by their own commercial customers is 
not important for our purposes. These loans have no such homogeneity as the loans 
giving rise to the three rate series with which we are comparing them. Moreover. 
while they would be important in a discussion of the effect of interest charges on 
the cost of doing business, they do not have the direct relation to the security 
markets that is found in call rates, time rates or even commercial paper rates. Since 
the Federal Reserve system, with its rediscounting privileges, was established, the 
relation of commercial paper rates to time money rates is not so close as formerly. 
, , 
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economic series are often interesting and important but the dangers 
of generalizing from them are great. The newspapers and magazines 
are cluttered up with charts showing apparently interesting relation
ships between series extending over half a dozen years or so. All too 
often, when such series are extended over a longer period, it is found 
that the interesting relationships appear only in the half dozen years. 
The short term interest rate series presented in this study show inter
esting relationships over long periods.8 

While the general nature of the loans giving rise to the three rates
on call money, time money, and commercial paper-is doubtless well 
known to the reader, a somewhat detailed description would seem 
appropriate at this point. Both call and time loans are made to stock 
or bond brokers, or to investment bankers, who place in the hands of 
the lenders stocks or bonds, or both, as collateraF The proceeds of 
these loans are used for the most part to finance speculative operations 
in the financial markets or the distribution of new issues of securi
ties.s 'Commercial paper' is a generic term applied to promissory 
notes on which merchants and manufacturers borrow' money for use 
in the ordinary course of their business. No stoCk or bond collateral 
is deposited to secure the loan. The note mayor may not bear an 
endorsement, and thus become 'two name' paper. Ordinarily the note 

• No series used for purposes of comparison in this book is carried further back 
than January 1857. The only series that could be carried further back, easily and 
with no decrease in accuracy, was that for clearings in New York City, which can 
be carried back to October 1853. Some deadline seemed highly desirable as com
parisons between the series was the primary object. No better deadline presented 
itself than January 1857. For further discussion of this date, see Ch. III. 
T Call loans are sometimes made on the security of bankers' acceptances deposited 
with the lender. They usually bear a lower rate of interest than those having stocks 
or bonds as collateral, because the acceptance collateral enjoys an extremely de
pendable and steady market. The proceeds of this type of call loan are ordinarily 
used for a purpose different from that to which other call loans are put, and the 
volume of such call funds outstanding has never been of important proportions. 
The rates dealt with in this book apply only to call loans secured with stocks or 
bonds as collateral. 
8 Of course, ordinary bank loans are often secured by the deposit of stocks or 
bonds as collateral, but they are not time loans. What are technically known as 
time loans are made to ~tock and bond brokers and investment bankers on securities 
as collateral, and, as already stated, the proceeds are almost invariably used for 
speculative and investment distribution purposes. It is in this technical sense that 
we use th~ term 'time loan', 
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is accompanied by a financial statement of the borrower for the in
formatiori of the purchaser of the paper. Generally, only those bor
rowers whose credit is well established and well known can make 
effective use of commercial paper as a means of procuring short term 
loans. 

Neither call nor time loans are eligible for rediscount at the Federal 
Reserve banks. Commercial paper, when it meets the requirements 
laid down in the Federal Reserve Act, is eligible for rediscount.s Call 
loans are made for an indefinite period but subject to call on twenty
four hours' notice, the rate of interest being adjustable from day to 
day.10 Time loans usually run from two to six months, though they 
are made for as short a period as one month or as long as six or seven 
months. Commercial paper now usually runs from four to six months. 
The. amount of sixty to ninety day paper is at present quite negligible. 
Earlier, say before 1900, the proportion of such shorter term paper 
was much greater. 

Call motj.ey ·rates are made in the New York Stock Exchange. 
The Money Committee of the New York Stock Exchange Clearing 
Corporation, after having studied the offerings from brokers and 
bankers whether made at fixed rates or at the market, and .having 
examined the statements of brokers concerning what they wish to 
borrow and at what rates, fixes and posts at twenty minutes before 
eleven each morning a 'Renewal Rate'. This rate is set at the point 
that seems likely to result in placing a maximum amount of funds. 
This determination does not of itself, of course, obligate either bor
rower· or lender to observe the rate. As a matter of fact, 'outside' 
rates, that is rates on transactions made elsewhere than at the money 
desk, often vary from the so-called 'official rate'---occasionally by 

9 The term 'commercial paper' is given a special and rather, precise definition in 
the Federal Reserve Act for the purposes of administering .. the system set up under 
that law. The words are employed in a somewhat more inclusive sense here. 
10 Recent practice has developed what are sometimes called 'call loans specials'. 
These take the form of the ordinary call loan, but borrower and lender enter into 
a gentleman's agreement that renewals will be allowed from day to day at a fixed 
rate of interest for a specified term. Call loans made for sums over five thousand 
dollars are exempt from the New York State Usury Law. It is questionable whether 
time loans are exempt. It may also be noted that, generally speaking, call loans are 
now called as a matter of course in a somewhat more imperson~ manner to suit 
the convenience of the lender than was formerly the case. 
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substantial margins. Nevertheless, in ordinary times some 95 per cent 
or more of the call loans, new and renewed, carry the renewal rate. 
There is no 'official' rate on new loans. The call ,money, rate em
ployed throughout this book is the renewal rate, or in periods when 
exact information has been lacking, estimates of it.ll Methods em
ployed in these estimates are explained fully later in this appendix. 

The' years covered by this book fall into three periods with respect 
to the manner in which call rates on the New York Stock Exchange 
were actually made. In the first period, before September 1917, the 
rates were made at the 'Money Post' in almost exactly the same 
manner as the prices of stocks were made. The renewal rate was largely 
a matter of chance. After between $2,000,000 and $3,000,000 of new 
loans had been made, approximately the average of the rates of inter
est to be paid upon these loans was taken as the rate at which old 
loans should be renewed for that day. During the second period, 
September 1917-January 1919, the money market was under the super
vision and control of the Money Committee. Since January 1919 the 
money desk on the floor of the Exchange has taken the place of the 
old 'money post' .12 

11 Formerly, the rates have sometimes varied very considerably according to the 
type of coUateral, though variations due to this cause became less and less with the 
passage of time. The quotations used in constructing our index numbers were, in 
earlier times, those from 'mixed collateral'-i.e., rails and industrials listed on the 
New York Stock Exchange. At present, the distinction between rail and industrial 
coIIateral, for the purpose of determining rates, is not made. 
12 See Bartow.Griffiss, The NeflJ York Call Money Market. 

When a call loan is made, there are, of course, a lender and a borrower of money. 
Now, because the security behind the caIl loan is Stock Exchange coIIateral, there 
are a borrower and a lender of Stock Exchange coIIateraI. The lender of money 
may be thought of as a borrower of coIIateral, and the borrower of money may be 
thought of as a lender of coIIateraI. In general, they are ,not so thought of, because 
the essential element is that one individual wishes to borrow money and the other 
wishes to lend, while the passing of the coIlateral is thought of as a mere adjunct 
to the transaction. However, sometimes the demand is for coIIateral, not for money. 
When a broker has sold a stock short, he wishes to borrow that stock. He offers 
to lend money. However, when he wishes to borrow money, he must give a greater 
value of stock coIIateral than the amount of money that he wishes to borrow. 
When he wishes to borrow a stock, however, he must give a larger amount of 
money than the value of the stock. On this money that he lends the broker who 
lends him the stock he receives interest, though at a lower rate than the ruling 
rate for caII loans. Sometimes this rate is so low as to be a zero, or even a minus 
rate. The stock is then said to be lending 'fiat' or 'at a premium'. The rate of 
interest paid on this money is termed the 'lending rate on stocks' and is really a 
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Time loans are almost all placed by brokers acting as intermediaries 
between borrowers, usually stock brokers or investment bankers, and 

, lenders, usually banks. There is no agency here performing functions 
similar or corresponding to the money desk of the New York Stock 
Exchange in the case of call loans. 

The commercial paper market is an 'open market' in the sense that 
transactions are of a sort that do not bring the borrower and the 
lender into direct contact as is the case when a customer procures a 
loan from his bank. The borrower on commercial paper simply makes 
a promissory note, has it endorsed or not, according to circumstances 
(now ordinarily not), and offers it for sale to a broker, who buys it 
and holds it or, as is usually the case, sells it to a bank or other in
vestor who wishes to place funds temporarily in such paper. The note 
may be bought and sold in this way several times before maturity. 
The holder at maturity, either directly or through a broker, presents 
it to the maker for payment. The rates on such loans naturally vary 
with maturity and also with the goodness of the name or names they 
bear. Such loans may be eligible for rediscount at the Reserve banks 
and their rates thus be more directly affected by the prevailing redis
count rate than are the rates of time loans, which are not eligible for 
rediscount. Member banks now as a matter of practice obtain needed 
funds from the Reserve system largely on their own notes with gov
ernment bonds as collateral or upon customers' eligible paper with
out collateral. 

The decrease during the last few years in the amount of commercial 
paper outstanding is due primarily to the elimination of the commer
cial paper 'broker'. Large corporations have established direct rela
tions with entire chains of banks, and when they wish money they 
get it directly. Even smaller borrowers have recently tended more and 
more to deal directly with the banks. Bankers' acceptances have prob
ably not taken up much of the commercial paper business. The over
lap is small. For example, a large amount of commercial paper origi
nates in the textile houses and these do not enter the acceptance 
(Footnote 12 concluded) 
peculiar type of call money. In the early days, when there was often a demand for 
government bonds, the rate of interest paid on loans that were secured by them 
was often much lower than the rate on loans secured by other collateral, no matter' 
how good the collateral might be. This low rate of interest on loans secured by 
government bonds was really a type of can loan, in its nature between the lending 
rate on stocks and ordinary call money. 
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market. Cotton financing is the biggest item in the acceptance market. 
It is extremely difficult to collect any very reliable and continuous 

'serie~ of quotations for short term interest rates in New York City 
before 1866.18 The Commercial and Financial Chronicle was first pub-

18 There is one source for early commercial paper rates (almost certainly Bosto"n 
rates) giving practically continuous and apparently uniform quotations monthly 
as tar back as January 1831: Bigelow and Martin. The Bigelow series runs from 
January 1831 to December 1860 monthly. The Martin series runs from January 
1831 into the 'nineties. For the period 1831-60 Martin seems to have copied, or at 
least used, Bigelow's table. Bigelow's table of Boston- (?) rates is reproduced in 
Appendix A, Table 25. Martin's table (for the period 1831-1860) is reproduced 
in Appendix A, Table 24. 

Erastus B. Bigelow, inventor of the power 100m, a New England mill 'owner, 
published in 1862, at Boston, a large quarto entitled The Tariff Question •.. with 
statistical and comparative tables. Appendix 112 (pp. 204, 205) contains a table 
entitled Statement of the Comparative Rates of Interest in England, France and 
the United States each month in each year, from 1831 to 1860. Compiled from 
authentic sources. The American rates are described as "Street Rates on First Class 
Paper in Boston and New York, at the beginning, middle and end of the month". 
Where this table contains two quotations for a month, interpretation is sometimes 
difficult. In his discussion of these rates (pp. 6tKi9) Bigelow makes no statement 
concerning the "authentic sources" from which his table was compiled. The book 
was noticed and the interest table copied in the London Economist of December 27, 
1862, pp. 1434, 1435. Again no discussion of sources. The book was reviewed by 
Leslie Stephen in MacMillan's Magazine, Vol. 7, p. 126 .. No references were made 
there to the interest tables. 

Joseph G. Martin, a Boston stock broker, published from 1856 to 1897 a series 
of books on the History of the Boston Stock Market. The first, Twenty-one Years 
in the Boston Stock Market, (Boston, 1856), contained no American interest rates. 
The second, Seventy-three Years History of the Boston Stock Market (Boston, 
1871), contained a table (pp. 37-40) entitled Interest Rates for Money, 1831-1871. 
No statement is made in this table or elsewhere in the book whether these are 
New York or Boston rates. The only comment is: "The following rates are for 
first-class, three to six months, bankable paper." However, when Martin reprints 
the same series of interest rates in his later book, One Hundred Years' History 'of 
the Boston Stock Market (1798-1898), he caUs the series The Course of the Boston 
Money Market. 

Now, in view of the facts that Martin's first book (1856) contained no American 
interest rates, that Bigelow's book appeared in 1862 and that the table in Martin's 
second book (1871) (as far as can be gathered from the form in which Martin 
presents his material) is almost identical with Bigelow's table for the years 1831 to 
1860, it seems fair to assume that Martin's early figures were taken from Bigelow's 
book. However, in spite of the dates of publication, it is possible that Bigelow 
obtained his interest rates from ""published material coUected by Martin. Martin was 
intensely interested in aU that related to the statistical history of the Boston stock 
and money markets and was continually collecting quotations of all kinds. A large 
amount of his unpublished manuscript material is now in the Widener Library, 
Harvard University. 
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lished July 1, 1865, but only gradually began its careful collection of 
short term interest rate material. Though the amount of data in exis
tence for the period before 1866 is quite large, it is extremely irregular 
with respect to both quality and periods for which there are quotations. 
Moreover, upon close examination, the material that does exist is 
found to be extremely heterogeneous; variations in quoted rates for 
the same date are sometimes traceable to the fact that the quotations 
are for different types of loan and sometimes seem the result merely 
of obtaining information from different primary sources, such as 
different brokers. 

At present, the chief primary sources for interest rates in New 
York City in the period before the publication of the Commercial and 
Financial Chronicle are the daily newspapers, Hunt's Merchants' Maga
zine,and the Bankers' Magazine. Of these sources, the newspapers, as 
a group, are much the most regular in their quotations. Nevertheless, 
it is impossible to work continuously with one paper. Anyone paper 
either stops quoting or its quotations become unmistakably very in
accurate. One of the signs of such inaccuracy is the quoting of an 

. unchanging rate day after day for long periods, the context showing 
that proper attention is not being given to the subject. It might be 
thought that if we always had at least one newspaper giving quotations 
our problem could be easily solved. However, the newspapers do not 
always agree. When quoting commercial paper they are not always 
quoting the same grl!-de. This is especially important to watch in this 
early period. The rate of discount on commercial paper 'not well 
known' was often two or three times as great as on 'first class accept
ances'. The newspapers rather commonly quote 'commercial paper' 
without any specifications as to grade. Moreover, there is unmistak
able evidence that this did not always mean the highest grade. 

Hunt's Merchants' Magazine and the Bankers' Magazine are even 
more irregular in their quotations than the newspaPers. For example, 
neither quotes interest rates of any kind during the important year 
1857. Moreover, the dangers involved in shifting back and forth from 
one to the other are just as real as in the case of the newspapers. 
(Footnote 18 concluded) 

Martin calls the rates Boston rates, and Bigelow calls them Boston and New 
York rates. Now Boston and New York rates were not identical, and an examination 
of the newspapers and periodicals has convinced me that the Bigelow-Martin rates 
are Boston and not New York rates. 
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Quotations for what is termed the same type bf loan continually vary. 
Neither Hunt's Merchants' Magazine nor the Bankers' Magazine is 
always a primary source. For example, when Hunt's Merchants' Magar 
zine in January 1859 (Vol. 40, p. 76) begins to quote interest rates 
again (having lapsed for some years) and we find back rates for 
October 25, November 24, December 6 and December 14, 1858, we 
must not assume that all these figures are primary sources. The Octo
ber and November figures are almost certainly taken from the Bankers' 
Magazine of December 1858 (p. 510). In the same way Hunt's Mer
chants' Magazine figures from May 1861 to October 1861 are from 
the Bankers' Magazine. Crude mistakes that are obviously due to 
errors in copying often appear. Numerous mistakes are apparent even 
when Hunt's Merchants' Magazine is copying from its own files.H 

Aside from the general heterogeneity of the data, another source 
of embarrassment in the early period is the difficulty of obtaining 
quotations when the prevailing rates are high. There are two reasons 
for this difficulty. First, in times of fihancial panic all newspaper quota
tions tended to cease. Not only was there an apparent prejudice against 
publication but also it was often extremely difficult to discover what 
the rates really were. 'High and irregular' runs the legend. Second, 
because of the usury laws, high rates were disguised by means of 
'commissions' .'5 

Secondary sources for interest rates. in the period before 1866 are 
magazine and newspaper articles, and brokers' annual reviews. So 
few of these articles and reviews are still in existence that they are 
of little value except as partial checks on the accuracy of complete 
tables such as Bigelow's or those we have constructed for this volume. 
For the period January 1862 to December 1865 we have used Wesley 

L4 For example, comparison of dates in the table of rates in Vol. 42, p. 196 with 
the tables in Vol. 41, pp. 716, 580 ,and 452 is quite startling. 
L6 The Commercial and Financial Chronicle was the first journal to make any 
Ittempt at regularly quoting these commissions. The earlier publications seldom even' 
mentioned commissions, let alone quoting them. As an example of the results of 
this practice, the reader may examine the table of interest rates for 186S-70 drawn 
~p by the then Manager of the New York Clearing House (Commercial and 
Pinancial Chronicle, February 4, 1871, p. 138). The rate for each week in 1869 is 
pven as 7 per cent. During 1869 call loan rates, as averaged from quotations in 
the Commercial and Financial Chronicle, exceeded 7 per cent nineteen weeks out 
)£ the fifty-two, while corresponding.average weekly rates on commercial paper 
:xceeded 7 per cent every week in the year. 
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C. Mitchell's table of monthly call loan rates given in his History of 
the Greenbacks, p. 367. We checked with original sources and decided 
that Dr. Mitchell's figures were probably as good as could be con
structed for this very difficult period. Dr. Mitchell makes some com
ments on the inadequacy of the sources for this war period 1862~5. 

"To my knowledge there are no systematic records of rates of interest 
on long-time business loans, and the data for short-time loans are unusually 
meagre and doubtful. In 1860, Hunt's Merchant's Magazine and the 
Bankers' Magazine-the most prominent business periodicals of the day
were publishing each month tables showing the rates of interest paid in 
New York for loans of several different kinds. But during the \Var, they 
ceased these systematic reports and one can glean from them but occa
sional scattering statements" (p. 365). 

"Under these circumstances, it seems justifiable to attempt constructing 
a new table from the reports of the daily newspapers. On examination, 
however, one finds that this course also is open to objection. In the first 
place, regular statements can be found only for one kind of transaction 
-loans on call. In the second place, whenever the rates for call loans rise 
above 7 per cent the reporter is apt to say merely that the ruling rate is 
'the legal maximum plus a small commission'. In the third place, one is 
justified in feeling some suspicions of the accuracy of newspaper reports. 
However, I have compiled a table from the financial columns of the 'news
papers of the rate for call loans every Saturday from 1862 to 1865. In 
doing so, I have been compelled to supplement one paper by another, for 
no one gives the reports with perfect regularity for the whole period" (pp. 
366-7). 

In the period January 1866 to January 1923 we have relied almost 
entirely on the Commercial and Financial Chronicle and its Financial 
Review. These two sources are' practically identical. Where they differ 
we have in the earlier period given a little more consideration to the 
Chronicle, in the later period to the Fina.ncial Revi.ew. There is some 
evidence, both internal and external, that in the later period the figures 
in the Chronicle were reconsidered and checked before being incor
porated in the Review. In periods of violent fluctuation, when highs 
and lows gave little evidence concerning averages, we have examined 
newspapers and magazines other than the Chronicle. However, we 
have kept as close to the Chronicle as we could, being convinced that 
it was the best source and also that it was extremely undesirable to 
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move from source to source if we wished to have a homogeneous 
series of quotations. 

In the period January 1923 to January 1936 we have kept to the 
Chronicle for time money rates and commercial paper rates, but have 
used the Federal Reserve Bulletin figures for call money rates. These 
figures are monthly averages of the daily renewal rates given by the 
Chronicle. 

The sources most used in obtaining the original data, from which the 
monthly averages were constructed, were: 

I For CaJl Money Rates 
Jan. 1857-Dec. 1859 Journal of Co,mnerce 
Jan. 1860-Dec. 1861 Hunt's Merchants' Magazine 
Jan. 1862-Dec. 1865 Wesley C. Mitchell's History of the Greenbacks 
Jan. 1866-Dec. 1889 Commercial and Fi,wncial Chronicle 
Jan. 189~Dec. 1919 Financial Review (published by the Commercial 

and Financial Chronicle) and Commercial and 
Financial Chronicle 

Jan. 192~Dec. 1922 Financial Review 
Jan. 1923-Jan. 1936 Federal Reserve Bulletins 

II For 90-Day Time Money Rates 
Jan. 1890 16-Dec. 1923 Financial Review 
Jan. 1924 -Jan. 1936 Commercial and Financial Chronicle 

III For 60 to 90 Day Commercial Paper Rates U 

Jan. 1857-Dec. 1859 Journal of Commerce 
Jan. 1860-Dec. 1861 Hunt's Merchants' Magazine and Bankers' Maga-

zine 

18 No monthly index of time money rates was constructed further back than 
January 1890. Before the Federal Reserve system came into being, the movements 
of time money and of commercial paper rates were so similar that it is worth 
collecting figures for both rates only when the accuracy of the original data is suffi
ciently great to make the differences between the two rates significant. An examina
tion of the sources for commercial paper rates and time money rates in the period 
before January 1890 suggests that significant differences between the two series 
would not be obtainable for very many years previous to 1890. In the earliest period 
it is practically impossible to get any continuous quotations for time money. 
However, beginning with January 1890, the Commercial and Financial Chronicle 
published in their Financial Review, each year, a very complete table of time money 
rates weekly for various maturities from thirty days to six months. 
If The rates for January 1857 to December 1865 are attempts to estimate what the 
rates were for 60-90 day prime double name paper. In this early period it is ofteu 



A346 APPENDIX 

Jan. 1862-June 1862. Hunt's Merchants' Magazine, Bankers' Magazine 
and New York newspapers 

July 1862-Dec. 1865 New York newspapers 
Jan. 1866-Jan. 1936 Financial Review and Commercial and Financial 

Chronicle 

The above sets of sources are the ones most used in each period. 
All possible sources were used in the earliest period. No single source 
stood out in the way that the Commercial and Financial Chronicle 
does after 1867. For example, though the New York Journal of Com
merce call money rates were weighted more heavily from January 
1857 to December 1859 than the rates obtained from any other single 
source, quotations for odd months in 1858 and the entire year 1859 
were obtained from Hunt's Merchants' Magazine and the Bankers' 
Magazine. Quotations for 1859 were also obtained from the New 
y ork Herald. An attempt was made to weigh and consider these vari
ous quotations and to determine to what extent they should influence 
us, if at all, in accepting the figures of the Journal of Commerce. 

For commercial paper rates during the same period, January 1857 
to December 1859, we weighted most heavily the same source as was 
most heavily weighted for call money rates, namely the Journal of 
Commerce. However, the Bankers' Magazine was quoting through
out 1857, irregularly in 1858, and throughout 1859. Hunt's Merchants' 
Magazine was quoting rates twice a month in the later part of 1858 
and throughout 1859. The New York Chamber of Commerce published 
a compilation of monthly rates for the year 1858. To go into details 
as to where each item was found would be wearisome and futile. It 
may be mentioned, however, that for the early period the following 
newspapers were carefully examined: 

New York Herald 
New York Evening Post (daily and semi-weekly) 
New York Commercial Advertiser 
New York Tribune (daily and semi-weekly) 
New York Weekly Herald 

(Footnote 11 concluded) 
not clear what grade of paper is being quoted. The rates for January 1866 to 
December 1923 are for 60-90 day prime double name paper. The rates for January 
1924 to January 1936 are for 4-6 month prime double (or single) name paper. 
In this period 60-90 day paper was quoted nominally at the same rate as 4-6 month 

. paper. '!he amount of the shorter maturity paper was becoming negfigible. 
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Journal of Commerce 
New York Sun 
New York Times 
Shipping and Commercial List and New York Price Current 
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In some cases, a few hours were sufficient to convince one that nothing 
helpful in the way of either figures or text was to be found. In other 
cases, useful information was found here and there. 

No intricate mathematical method of averaging was used in getting 
monthly figures from the daily newspaper quotations. All quotations, 
and remarks on rates, obtainable from the various papers for a par
ticular month were tabulated and an estimated average made from care
ful inspection. There were, of course, many gaps in the daily quota
tions. Many simple little devices were used in connection ,with the 
various sources. 

In the period January 1860 to December 1861, where the most used 
sources giv~n in the table above are Hunt's Jyferchants' Magazine and 
the Bankers' Magazine, the rates used are almost exact arithmetic 
averages of the rates obtained from these two sources. Newspaper 
quotations were scanty but seemed to corroborate the magazine rates. 
In 1866 and 1867 we did not accept the rates from the Chronicle 
without question as we did in the later period. The quotations were 
carefully checked with other sources and final estimates made.Is 

U We did not change Dr. Mitchell's figures for call money rates in the last six 
months of 1865 though compilations from the Chronicle gave appreciably different 
results, for we did not feel sufficient confidence in the accuracy of these earliest 
Chronicle figures. The rates we derived from the Chronicle compare as follows 
with Mitchell's rates derived from newspapers. 

July 
August 
September 
October 
November 
December 

Chronicle 
5.38 
6.10 
5.00 
8.44 
6.84 
6.88 

1865 
Mitchell 

5.5 
5.9 
6.0 
7.0 
6.8 
6.8 

Before any conclusions are drawn from the table, attention should be called to the 
rather complicated manner in which the Chronicle was quoting all its rates at this 
time. Even the quotations for call money rates do not impress the reader with 
their adequacy and the commercial paper rates are almost unusable because they 
vary with the type of loan. Note the following quotations from the Chronicle: 
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The type of collateral influenced call money rates markedly for a 
considerable period during the regime of the national banking system. 
As an extreme example, attention may be drawn to the fact that loans 
on government bonds in the early days were somewhat analogous to 
loans based on short sales at present. In both cases, the real borrower
the party for whom the borrowing was most important-was the bor
rower of the security. Call loans with United States government bonds 
as collateral were made by banks to obtain bonds to deposit with the 
United States Treasury, in order that the bank might issue currency. 
They were primarily loans of government bonds, not loans of money.11 

In the earlier period the call loan market was not developed to any
thing like its present degree. The call loan was not so strictly 'call' 
(Footnote 18 concluded) 

July 8, 1865, p. 42 
". • • • Dry goods bills are current at 6~ to 7~ per cent; grocers 6~ to 7~; 
produce commission 7~ to 9 per cent." 

July IS, 1865 
"Discounts are dull. There is a larger supply of bills, especially of grocers, but 
the demand is quiet, the rates ranging from 6 to 10 per cent. We quote the best 
grades of the several classes of paper as follows:-

Dry Goods 
Grocers 

November 11, 1865 

6~ to 7 
6~ to 7 

Bankers 
Produce Commission 

6 to 7 
9 to 10" 

"Prime bills pass at 7 to 9 per cent, and second class names at 10 to IS per cent. 
Bankers bills are current at 7 to 8 per cent, dry goods commission at 8 to 10. 
produce commission at 9 to 12 per cent, grocers at 9 to 10 per cent." 

March 31, 1866, p.394 
"The following are the rates for the various classes of loans: 

Call loans 
Loans on bonds and mortgage 
Prime endorsed bills 2 months 
Good endorsed bills 3 and 4 months .. -single names 
Lower grades 

per em' 
5 to •• 
6 to 7 
6~ to 7~ 
7 to 8 
9 to 10 
10 to IS" 

These last quotations are in a form distinctly easier to handle than the form in 
which the preceding quotations appeared. By 1868 the Chr-ollkle quotations are all 
relatively easy to use. 
11 Compare • • . : "the demand for Government Bonds was so large to put in the 
Treasury as collateral that the rates to Government Bond dealers fell off 3 per cent, 
although this transaction is rather a loan of Go,'ernment Bonds than a loan of 
money" (Co",,,,"cial aNd Finallcial Chr-orlicle, March 29, 1879), p. 317. 
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as at present, and the market was not so impersonal as it has become.3o 

In the period January 1890 to December 1923 almost complete 
reliance was placed on the time money figures contained in the Finan: 
cial Review though for numerous dates these were checked and com
pared with the Chronicle's figures and text. This was especially true 
in periods when 'commissions' were being paid. The Chronicle's text . 
was then used to help us to measure their effect on the rate actually 
paid. Throughout the period January 1890 to date the time loan rates 
ire for loans with 'mixed collateral'. 

In, the period from 1857 to about 1910 our 'commercial paper' may 
~e thought of as rather strictly rates for 60--90 day paper. After this 
period this short maturity paper becomes more and more rare, and 
he rates are, more and more, rates for 3 to 4 month paper. However, 
n this later period, what 60--90 day paper was made commonly went 
It the 3-4 month rate. After 1890, and until the very recent period, 
he quotations used were usually entitled 'double name choice 60-90 
lay paper'. In the early days where there were quotations for prime 
~ndorsed bills 2 month, and good endorsed bills 3 and 4 month, the 
nethod by which 'double name choice 60-90 day paper' wasesti
nated was to use the quotation for 'prime endorsed bills 2 month' as 
he more important single piece of evidence, but sometimes to adjust 
he figures in the light of changes in the quotations for 'good en
lorsed bills 3 and 4 month", and sometimes in the light of the text. 
Prime paper' seemed usually to mean A No. 1 short time (2 month) 
~ndorsed notes. 

Nearly all commercial paper is at present single name. In the earlier 
>eriod there was a certain amount of extra fine two name paper. Pres
:nt day newspaper and magazine quotations for 'double name choice 
iO-90 day paper' are really quotations for commercial paper that is 
leither 60--90 day nor two name. They are really quotations for 4 to 6 
nonth high grade single name paper. 

Commercial paper is made by the larger department and men's 
'urnishing stores, jobbers of dry goods, hardware, shoes, groceries, 

o Compare •••• "The precautionary feeling among lenders is naturally on the 
~crease as the Fall months draw nearer, and its working is fairly illustrated in a 
ircumstance we recently heard of a bank's calling in a loan from one party and 
ending to another at a much lower rate, simply because the latter was a better 
,orrower and would pay up on call, without asking any extension" (Ibid., August 16, 
873), p. 213. 
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floor coverings, etc., the manufacturers of cotton, silk and woolen 
goods, cJothing. ~tc. 

In constructing monthly average rates from weekly averages for 
call money, time money or commercial paper, if the week-end (Satur
day) occurred on the 1st or 2d of the month, it was considered as a 
week entirely in the preceding month. If the week-end occurred on the 
4th, Sth or 6th of the month, the week was considered as entirely in 
the later month. If it occurred on the 3d of the month, the weeks 
average was consid~red a quotation for half a week in the earlier 
month and half a week in the later month. ' 

Most of the monthly rates were constructed from weekly figures, 
except when conditions were so disturbed as to make it necessary to 
examine daily rates. In such disturbed times the. Chronicle generally 
quoted daily rates or at least discussed them. When 'the Chronicle 
quoted them, no other source was commonly referred to. 

In constructing monthly call rate averages from weekly rates, the 
first operation (with the data before 1890) was to obtain a set of 
weekly average rates. The Chronicle commonly quoted a high rate and 
a low rate for the week. If, for any particular week, the range be
tween these rates was quite small, their arithmetic average was con
sidered to be the weekly average rate. 

But the actual 'hi.gh' and 'low' and estimated 'ruling' weekly rates 
given by the Financial Reviews back to the beginning of 1890 show 
in figures a condition that the Chronicle in the earlier years had so 
often verbally described. Almost invariably, when the difference be
tween the 'high' rate and the 'low' rate is at all large, the 'ruling' rate 
is much closer to the 'low' than the 'high' rate. As we were unable to 
invent an 'average' (beyond the harmonic, for example) that gave a 
good description of the relation, we constructed a nomograph (de
signed to fit the Financial Review figures as closely as possible) from 
which, given a 'high' and a 'low' rate, it was pOSiible to read a 'rul
ing' rate. When, in the period before 1890, the weekly range was large 
and reliable daily rates were not obtainable, we used this nomograph 
(in 'conjunction with any verbal comment) to calculate a weekly av
erage or 'ruling' rate. If reliable daily rate!\ were obtainable we used 
them to construct the weekly average, having first used the nomograph 
(and verbal comment) to obtain a daily average for any day in which 
the range was abnormally large. 
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We bel~eve this procedure gives a much better approximation to a 
. weighted average of the rates of all the loans of the week than can be 
obtained by a blind use of arithmetic averages of high and low rates. 
But it naturally results in a series with no such stupendous peaks as 
series based on arithmetic averaging. 
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