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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 
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Some Theoretical Problems suggested by 

THE MOVEMENTS OF INTEREST RATES, 
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"The real trouble with this world of 
ours is not that it is an unreasonable 
world, nor even that it is a reasonable 
one. The commonest kind of trouble is 
that it is nearly reasonable, but not quite. 
Life is not an illogicality; yet it is a trap 
for logicians. It looks just a little more 
mathematical and regular than it is; its 
exactitude is obvious, but its inexactitude 
is hidden; its wildness lies in wait." 

-G. K. Chesterton 



CHAPTE-R I 

INTRODUCTION 

T HE theoretical and statistical studies contained in this book are an 
outgrowth of an investigation of the course of interest rates and bond 
yields in the United States since 1856 and of the statistical relations of 
those rates and yields to one another, to stock and commodity prices, to 
the physical and monetary volume of trade, and to credit and banking 
conditions.1 Directly or indirectly, the questions discussed are nearly 
all concerned with the relations of interest rate~ and security prices to 
the problem of explaining why we have those recurring periods of 
prosperity and depression which are commonly termed 'business cycles'. 

Throughout the studies, we have emphasized the essentially numerical 
nature of the interest concept. Instead of stopping with the statement 
that a rate of interest is a measure of an exchange relation between 
present money and promised future money payments, we have devoted 
considerable space to the elucidation of some of the mathematical im
plications inherent in this particular 'measure'. The usefulness of this 
procedure is strikingly apparent in the discussion of the relations between 
long and short term interest rates. The conchisions arrived at with 
respect to what those relations would be, if men's actions could be and 
were based on complete knowledge of the pertinent facts and logical use 
of such knowledge, follow simply and directly from the mere mathe
matical nature of long and short term rates. Statistical examination re
veals that the relations as they actually occur show a definite tendency to 
run counter to these theoretical rationalistic expectations. Now the sug
gestiveness of such an opposition can hardly be overemphasized. The 
reflections to which it gives rise inevitably lead to the realization that 
1 The tables and charts concerned with the relations of the rates and yields to 
credit and banking conditions, with the theoretical and statistical discussion of those 
aspects of the subject, are to appear in another volume. 

3 
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the type of economic relationship which it so clearly illustrates must 
necessarily be extremely common. A recognition of this fact is, as we 
shall see later, of fundamental importance not only to the student of 
interest rates and the business cycle but also to all who are concerned 
with the more general subject of the nature and significance of the 
springs and origins of economic conduct. 

Persistent emph~sis on the distinction between what actually does 
occur and what would occur if men knew all that was relevant and acted 
logically has tended to make many of the answ~rs suggested in this book 
primarily answers to new questions. rather than new answers to old 
questions. No attempt has been made to solve formally any of the age
old philasophic puzzles which, in economic theory, have been grouped 
under the general title of 'the interest problem'. 

Historically, discussions concerning interes.t began with queries as 
to its justification. Was it equitable or was it merely legalized robbery? 
Whether it should be permitted at aU was long one of the most debated 
subjects in the entire field of economic thought. The question was con
sidered by Aristotle. It engaged the School men of the Middle Ages 
in endless wordy argument. With the emergence and development of eco
nomics as a separate discipline in the '18th and 19th centuries, the 
controversy was taken over by the economists. Their treatment of the 
subject early showed a distinct advance over that of the Schoolmen. 
They soon sidetracked the ethical question of whether interest should 
be received and given for the more purely economic questions of why 
it is demanded and how it can be paid. The answers to these two related 
problems, as given by the earlier economists, carried with them an 
atmosphere of reality which had been totally lacking in the dialectics 
of the Schoolmen. However, the solutions were in general extremely 
naive. Indeed, it is impossible to deny that some of the air of reality 
they possessed was the air of reality that so often resides in that brand 
of 'common sense' which is eventually discredited by careful scientific 
analysis. With the gradual development of economic theory the solu
tions proposed tended to become less and less naive, but not to a 
corresponding exte~t more and more scientific. The metaphysical poison 
of the Middle Ages continued to work in the system of economic, 
thought. Once again, as in the days of the Schoolmen, there arose a 
tendency to treat the problem as one of logically explaining a set of 
recognized and simple facts. Seldom was any effort made to enlarge 

.... , .. • 
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the horizon of facts to be explained. Usually the struggle was for a 
neat and internally consistent expl.anation of the few facts (or assumed 
facts) that were accepted by all as the counters in the game. Under 
such circumstances, it is hardly surprising that, even as late as the 
closing years of the nineteenth century, occasional pauses in the heated 
discussions between economists, not only as to why interest is and 
can be paid but even as to how it should be defined, were usually trace
able to exhaustion or ~eath rather than to any progress towards 
agreement. 

Within recent years fewer books and 1lrticles of a primarily co~tro
versia:I nature have been written on the general problem of why interest 
exists. No longer is each full-fledged economist supposed to ,have his 
own individual and unique 'theory of interest'. Eclectic theories have 
become popular. It is being stressed that there is truth in most of the 
theories. Their differenc~s are being explained as the result of concen
trating attention too exclusively on particular aspects of the problem. 
The seeming tendency towards agreement which is thus arising carries 
with it, however, a strong suggestion of that toleration which commonly 
appears in the discussion of a problem when either its importance or 
the possibility of any ultimate solution is no longer considered great. 
Underlying the collection and attempted welding together of various 
elements from different interest theories lies the suggestion that 
immediate further progress is believed improbable if not impossible. 
The incentive to thresh the old straw over again is waning. 

When grappling with the question why interest is paid at all, 
economists have too generally neglected to ask themselves what use 
they expected to make of the answer. Like the man who has light
heartedly tackled a picture puzzle, they have too often been primarily 
interested in solving the problem rather than in using the solution. 
He looks forward to the moment of triumph when the picture will be 
completed and he can throw the pieces back into the box. When the 
economist applies his solution to the actual fact~ oJ the market place, 
he generally does so, not to explain those facts but to prove that they 
can be explained, not to throw light on them but to show that, when 
'properly considered', they do not conflict with his solution. The solu
tion becomes a hobby. When facts. clash with it, the facts inevitably 
give way. A bludgeon that is continually used to overcome any dif
ficulties I!ncountered in applying the tHeory to specific cases is to deny 
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that the specific cases are interest rates at all or to 'explain them away' 
by stating that they involve an interest element and elements of essen
tially different nature. 

Most interest theories attempt to explain 'pure' interest only. How
ever, the nature of 'pure' interest is invariably left quite obscure. It is, 
of course, almost always that interest for which the theory proposes an 
explanation, but never do the attempts to define it as 'riskless' interest 
or in ~ny other direct manner bear up well under critical scrutiny. It is 
of little use to have an answer to the question 'why interest is paid at all' 
if the answer does not help us to solve or at least understand those less 
ultimate but more immediate and direct problems that are concerned 
with the levels and movements of actual rates. 

Economists have gradually come to recognize that the interest prob
lem is essentially a numerical problem and should be approached as 
such. It is fundamentally a problem of interest rates. Any discussion 
that neglects or under-emphasizes this consideration can hardly be 
expected to be very fruitful. At best, answers to the question 'why in
terest is paid at all' tend to be inadequate and incomplete because the 
question is inadequate and incomplete. It is a non-quantitative, non
numerical question and it consequently leads to non-quantitative, non
numerical answers. Such statements as that interest exists because men 
naturally value present purchasing power more highly than future pur
chasing power or that it can be paid because money capital can be used 
productively by entrepreneurs mayor may not be open to the ~riticism 
that they beg the question. They certainly require mathematical de
velopment before they can be used to handle the quantitative, numerical 
puzzles that the actual data prese~t. Without such development, they 
are mere truncated explanations which, even if true, are hardly more 
than unattached items in the system of economic thought. Of course, 
one must not expect the rigid exactn,ess of a physical law in a mere 
economic· gel1eralization, but. to. st<?p ~ith .. any such non-numerical. ex
phmatio~s ;as thl;! preced~ng is a~most as if theN ewtonian for!llulation 
of the theory of. gravitation~bodies attract one another with a force 
that.is directly proportional to the product of their masses and inversely 
proportional to the squares of their distances-were to stop with the 
words 'bodies attract one. another.' Even if perfectly true-which 
.modern astronomers would deny-the 'law', in such an incomplete 
.form and"without further dl'.~t;lopme~t,,·would be less usefulas a ~ey 

• 1M' ", •• ",... • ••• , .... " • '_ ," •. \. ..... .' • .. •••• .'., ._, ' • 'r ...... 
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to the movements of the solar system than the earlier but numerical 
generalizations of Kepler. 

However, any mathematical development of an hypothesis that has 
inherent weaknesses inevitably brings them to the surface and makes 
them more apparent. Most theories of why interest is paid at all fail to 
explain the facts of the actual market not primarily because the theories 
are non-quantitative but for a more fundamental reason. They com
monly assume a degree of rationality and capacity in the conduct of hu
man affairs that does not and cannot exist. Jeremy Bentham's 'p(easure 
calculus' gave a false picture of the activities of men not merely because 
their lives are not controlled by the search for happiness but also because 
they are unable to solve the problems of the pleasure calculus. Too much 
effort has been expended on trying to 'adjust' the actual phenomena 
of interest rates to some theory that involves assumptions that are not 
applicable to the actions of human beings in a real economic environ
ment. Too little effort has been made to discover all relevant facts 
about actual rates and their behavior, and from those facts to find out, 
among other things, how human beings really do function, 

The interest problem has been prematurely attacked. Too much atten
tion has been paid to solving it, too little attention to formulating it. 
What do we mean by a rate of interest? What are the essential mathe
matical characteristics involved in the very concept? What are the 
quantitative facts about actual rates and why are the facts as they are? 
How and why do rates vary among themselves at the same time, and 
how and why do they vary from time to time? How, and with what 
regularity, are interest rates statistically related to other' economic 
phenomena? What are the most important factors that logically should 
influence rates? And what are the factors that do influence them? To 
what extent and under what circumstances do the movements of rates 
seem consistent with rational human conduct, and to what extent and 
under what circumstances is explanation hindered rather than helped by 
assumptions of rigid rationality ? 

It is a hopeful sign that studies of rates have, for some time, been 
appropriating much of the attention that formerly was given to dis
cussions concerned with the nature of interest as such. Measurement, 
and reasoning that does not attempt immediately to reach back into 
ultimates, normally precedes consideration of the nature of the thing 
itself. It is an old sayingthat.tbe last thing to be discovered in a 
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science is what it is all about. However, in the welter of historical 
records and 'statistical studies', the student of interest rates must not 
forget that truth does not grow like Topsy. While attempting to avoid 
the Scylla of fruitless dialectics, he must beware that he is not drawn 
into the Charybdis of meaningless empiricism. A statistical study that 
presents nothing but raw facts may sometimes be extremely valuable 
while one that presents 'correlations', or other evidences of empirical re
lationships, as though they were explanations, may easily become a 
delusion and a snare. Something more than the mere presentation of an 
index number of bond yields, an index number of commodity prices, 
and a correlation diagram such as that seen in Chart 17 is necessary to 
disclose the character of the causal relations (if any) that exist between 
the two series. Such charts and diagrams are, of course, suggestive and 
important. But, if much progress is to be made, examination of facts 
must be followed by a serious attempt to understand them, to think the 
matter through. Mere empiricism will not do. Real explanations come 
by way of shrewd conjecture followed by" adequate testing-the old
fashion road of intelligent hypothesis and rigid verification. However, 
the road of hypothesis and verification is, in economics, almost neces
sarily a different and more difficult road to travel than it is in such 
sciences as astronomy, physics or even biology. 

The generalizations of the physical sciences are concerned with the 
world outside man. The sequence of the seasons, the alternation of day 
and night, the speed of light, and the relations of oxygen, hydrogen, 
nitrogen and carbon to animal and vegetable life were as they are before 
man appeared on the earth. On the other hand, the very essence of 
economics is that it is a study of human behavior, of the life of man and 
basi~ally of the mental life of man. It takes cognizance of facts in the 
external world, not for their own sake, but only because of their relations 
to the mind of man. It is a study of some of the causes and effects of 
those conscious or unconsciot=s decisions that men inevitably make in 
their rational or instinctive struggle to 'earn a living' and to satisfy at 
least some of their desires by adjusting the external world to themselves 
and-perhaps-thereby securing happiness and well-being. Conditions 
in the external world of course influence such decisions and are" in
fluenced by them but, fundamentally, economics is concerned with 
mental rather than with physical phenomena, with 'desires' and 'deci
sions', 'happiness' and 'well-being', rather than with "bread and butter 
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or bricks and mortar. Physical facts or generalizations, even though 
they be of the greatest economic importance, cannot by themselves 
constitute economic facts or laws.2 Only indirectly is economics inter
ested in the facts of agricultural chemistry or the laws of mechanical 
engineering, the constitution of bread and butter or the strength of 
bricks and mortar. It is primarily a study of decisions and not of ac
tions, of how men mentally compare and measure the significance for 
themselves· of various actual and possible conditions in the external 
world and not of how they physically obtain or alter those conditions. 
It is primarily concerned with the rationale of how men value things and 
not with the technique of how they produce them. 

Because economics is a study of the behavior of men, economists will 
probably never be able to make much use of the concept of necessity 
(or invariable. sequence) which permeates the physical sciences. 
Economic 'laws' in the strict sense of the word will probably always be 
merely statements of more or less pronounced 'tendencies'~ Economics 
is one of the social sciences, and the chain of causation in all the social 
sciences is necessarily indirect. rather than direct, mediate rather than 
immediate. The mind of man is always the connecting ·link-and the 
disturbing element. Large crops do not lead to low prices in the same 
direct manner in which great distance from the sun is associated with 
low orbital velocity. Even if it were true that high interest rates were 
inevitably associated with rising commodity prices, the high rates could 
hardly be considered a result of the rising prices in the same direct 
manner that the movements of a dynamo result in an electric current. 
The manner in which overexpansion of credit may lead to economic con
vulsions in a community is fundamentally different from the manner in 
which a large dose of strychnine leads to physical convulsions in ·an 
individual. 

Furthermore, the peculiar characteristics of the indirect causation 
2 Though the expression of physical generalizations in economic rather than physical 
terms may sometimes be highly desirable in order to make their economic importance 
obvious, it does not alter their essential nature. Economics as such is concerned with 
how men tend to react to certain physical facts (when ·Imown) and not with what 
those physical facts are. The 'law of diminishing returns in agriculture' may be used 
as an illustration. That, after a certain stage is reached, successive applications of 
'labor and capital' (cultivating and fertilizing, for example) give rise to successively 
IhcliniKg increments of agricultural produce is primarily a biological and not an 
economic fact; though, of course, an extremely important biological fact to consider 
when attempting to understand why men carry on agriculture as they do. 
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that is seen· in, economic ph~nomena do not result from the mere fact 
that life with its struggle is an essential part of the picture. It is true 
that life always introduces the element of struggle, the struggle to 
exist, to 'make a living'. But the struggle with which economics is 
concerned is always man's struggle. It is imaginable that one might 
work out a system of economics for the beavers or the bees but it 
would not be the .economics we are discussing. It is almost impossible 
to imagine a system of economics for the oysters or the trees and the 
flowers. Yet they are all just as much engaged in .'making a living' as is 
man. It would not be helpful to attempt to define economics in such a 
manner that the reaching down after water by the roots of a tree could 
be considered an economic phenomenon. Strictly speaking there is no 
economic life without man. Man, with the particular type of brain and 
nervous system that he possesses, is always the essentiaJ element in the 
problem. 

And right here we encounter the obstacle that will always block the 
attainment of any such exactitude in economics as is possible in the 
physical sciences. The minds of men do. not admit of the same definite 
analysis as do the events of the external world. Paradoxical as it may 
sound, one of the chief 'differences between the world of matter and· 
the world of mind is that the world of matter is essentially reasonable 
and the world of mind is not. Reason arose because of its relation to 
the world of matter. It helps man to conquer his environment. The 
possibilities of understanding and coping with the external world 
that the use of reason offers man are almost boundless; its possibilities 
in the way of understanding and forecasting his own activities are 
strictly limited. Those activities are partially, though only partially, 
rational. The presence of a modicum of reason is the disturbing element 
in the problem which stands in the way of any complete solution by 
reason. . 

If men's activities were purely instinctive--a mere matter of tropisms 
~they could' he handled (though of course not by man!) in the 
way that such facts are handled by the biologist. On the other hand, 
the implications of the opposite assumption of complete knowledge and 
absolute rationality are much more difficult to discuss. Such an assump~ 
tion must, from its very nature, be so far removed from reality as ~o 
make: convincing analysis almost impossible. It amounts to assigning to 
man metaphysical attributes of the same incomprehensible nature as -, 
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those that the more philosophic religions commonly assign to deity. On 
the other hand, one might wonder whether the difficulties involved in 
analyzing the implications of any such assumption were not primarily 
the result of its absoluteness rather than of its nature. It might well seem 
reasonable to think that, in so far as men's activities approached a condi
tion of complete rationality, in so far as they' were based on 'complete 
knowledge of all that was relevant and rigidly logical use of, such 
knowledge, they might be studied and their significance brought to light 
and understood by using the methods of the purely dialectic sciences of 
logic and mathematics-even if the limiting case, in which absolute 
rationality is assumed, presented insuperable philosophic difficulties. 
It might be thought that, to the extent that all men had knowledge of all 
facts and conditions that had any appreciable bearing on the solution of 
their economic problems, and to the extent that their reactions to those 
facts were logical rather than emotional, reasoned rather than erratic, 
economic adjustments by individuals to their environment would occur 
in the same methodical and mathematically predictable manner as do 
physical adjustments in the external world. 

However, as things are, even those individual adjustments that are 
deliberately and consciously made show little tendency to be well 
adapted to the ends in view unless the facts on which action should be 
based are relatively easily obtainable and the required logical processes 
fairly simple. Even in the absence of emotion, serious individual malad
justments tend to occur whenever the relevant facts are difficult or 
impossible to discover or the necessary logical processes are complicated 
and involved. And only if the factual and logical bases for the in
dividual's economic activities were almost unimaginably perfect, could 
even social economic forecasts be made with anything like the warranted 
assurance with which astronomical forecasts are now made. 

Of course, the disturbing effects that such factors as presence of emo
tion, lack oflogic and insufficiency of knowledge have on the economic 
behavior of individuols would not merit the attention we are giving them 
if socially they always 'canceled out'. If .the vagaries of individual con
duct were always 'normally' distributed round a strictly rational 
'mode', in other words, if the 'deviations' were of the nature of 
'accidental' rather than,' for example, 'systematic' or 'constant' errors, 
their curbing effects on the development of economics as' a strictly 
logical social science might be small or negligible-unless the 'scatter' 
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were excessively great. The strictly rational 'mode' could always be 
discovered by taking a large number of individual observations, and the 
importance of the 'deviations' of these observations could be expressed 
in terms of 'probable errors' or other measures of variability. Not 
merely the 'law', but also the degree of assurance with which the science 
could be extended by unveiling the logical and mathema6cal implications 
of the 'law', could be definitely formulated. The science of statistics has 
been designed to handle problems of precisely this kind. 

It is, however, not worth while attempting to develop in detail the 
possibilities of such a purely hypothetical condition. It is and always 
will be thoroughly unreal. The disturbing social effects of the inadequate 
solutions that individuals obtain of their particular economic problems 
result from the fact that many of the inadequate individual solutions 
do not and never will 'canc:el Ottt'o The reason for this condition lies 
in a fundamental characteristic of almost all those adjustments tha~ 
constitute economic behavior. Normally they are adjustments of the 
present to the future. 'Planning' is the essence of rational economic 
life and planning looks to the future and not to the past or present. 
Knowledge of the past or present is normally useful to the 'entre
preneur' or typical 'planner' only in so far as it helps him to forecast 
and handle the problems of the future. Adequacy of economic adjust
ments to present conditions is almost always essentially dependent on 
how adequate is the adjustment to the future. And the existence of such 
violent social disturbances as are commonly discussed under the general 
title of 'business cycles' strongly suggests that society at large may well 
be little, if any, more capable of foreseeing and adjusting to the future 
than are the individuals of which it is composed. If the existence of 
business cycles demonstrates anything, it demonstrates that the eco
nomic maladjustments of individuals do not always 'cancel out' socially. 

Social, as well as purely individual, economic maladjustments tend 
to increase in severity with an increase in the complexity of an 
economic system. With the development of large-scale production for 
the market, the importance of 'planning' becomes increasingly great. 
With an increasing use of credit, the punishments meted out for 
inadequate planning (resulting from incorrect forecasting) become in
creasingly severe. The inost elementary form of production is con
sumer-production-production for one's own consumption. The most 
important distinction between consumer-production and production for 
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the market is that, w4ile the consumer-producer ne·eds to forecast only 
. his own desi~es (and such physical factors as weather) the producer 
for the market must foreCi1st not merely the desires of otherjlersons 
but also their (future) ability and willingness to pay a price sufficiently 
high to give him a satisfactory surplus over his c<?st of production. He 
must forecast demand and not merely desire. 

Furthermore, if the consumer-producer, when he comes to the stage 
of consumption, has changed his mind and wishes that he had applied his 
work to other ends, there is unlikely to be any serious ptaladjustment 
for him or any maladjustment whatever for the community at large. 
The economic disturbances in a frontier agricultural society in which 
each farmer is practically self-sustaining are primarily traceable to 
physical rather than strictly economic origins, to plant or cattle pests or 
to drought, rather than to price flucfuations. When economic distress 
occurs in such a community it results from deficient and never from 
excessive crops. When Robinson Crusoe planted his corn, the only fore
casts he had to make were physical iorecasts--that the seeds would ger
minate and the plants mature. He did not need to,consider whether the 
price per bushel of the resultin.g corn would be high enough to pay 
his total costs and still leave him a living surplus. He was free from 
the dangers of strictly economic disturbances. He did not need to fear 
that, if the dollars received for the total crop were insufficient to pay the 
interest on the mortgage on the island, the cannibals would come and 
throw him into the sea. 

Social maladjustments would not tend to increase in severity if the 
possibilities of adequate forecasting increased rapidly enough to offset 
the effects of the increasing complexity and intricacy of economic 
life.· Such a condition is, however, extremely unlikely to occur sponta· 

• Though the complexity is essentially an economic complexity, its origins are techno
logical &5 well as purely economic. The fact that in a rural community the con
struction by the farmers themselves of a system of roads to be communally owned 
contain$ 1'10 such potentialities of economic disturbance as result from the building of 
a railroad is Q:plainable by economic and not by technical differences between the 
system of roads and the railroad. The railroad is producing 'for the market'; the 
roads are not. The railroad has been financed by means of stocks and bonds whose 
owners, unless their affairs are to be to a greater or less extent disorganized, must 
receive their return in cash and not 'in kind'. But it was the technical magnitude 
and complexity of the railroad that Jed to: its being financed so differently from the 
roads and producing 'for the market' rather than for its stock .and bond holders. In 
om: EuropQ.II country after anotill:f,'economrc crista b~ to appw sporadita}~1 
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neously under any economic system containing as large an element 
of 'laissez~faire' as still exists in thtt economic systems 01 such countries 
as England and the United States.' It is easier to ask questions than to 
answer them. Under a regime of relatively uncontroll~d freedom for in
dividual economic initiative, it is easier to build up a system in which 
knowledge of the future is of paramount importance than it is to fore
cast that future. The fundamental problem' is one of social controP It 
should not be allowed to remain one of mere individual forecasting. 
However, diagnosis comes before treatment. Before we consider what 
might be done to reduce the social ill effects of errors in in~ividual for~
casting, it is highly desirable that we understand something about the 
sources of those individual errors that have the most serious social 
effects-in other words, those errors that socially neither 'cancel out' 
nor have any other constant'relation to a rational norm. 

Individual errors in economic forecasting do not usually cause eco
nomic disturbances if socially they 'cancel out' or even if the deviation 
of their social average from the rational norm tends to be always 'of 
approximately the same algebraic magnitude. It is violent fluctuations 
of the average--especially when such fluctuations involve a change of 
sign-that are usually the essentially disturbing elements. So :tong as 
men continue to place an extremely high value on diamonds that ab
surdity introduces no· appreciable economic strain. But, if they sud
denly came to their senses, the diamond market would collapse. The 
effects of mass enthusiasm or mass depression are usually of impor. 
tance to the student of economic fluctuations only because the com· 
munity is at one time abnormally enthusiastic and at another time ab
normally depressed. Even panic is economically destructive primarily 
because of its unusual and ~rratic occurrence. If the community al 
large had, year in and. year out, a rather critical and even somewhat 
(Footnote 8 concluded) . . 
soon af~·Jhe:·introduction_of I>anking, bJlt they did 'notbegin:to·take on theil 
modem . characteristics ,until the- ad~n~ of . the .. industrial -re~olution. :. 
~ Director-'s Note: ·'\This, ·while. true, . does . n~ 'imply, thE: contrary, s;ontention . thaI 
e~onomic stability would ·be -more certain· under rigid' forms of social regimenta
tion. The recurring unbalances under complete 'laissez faire' may be' less serious than 
the economic unwisdom of a dictatorship. The path to stability should lie betweell 
the two extremes." M. C. Rorty • 
• Of course, the control ml.lst be both intelligent and stable. The possibilities ot 
accurate long term foreca$ting are deCFeased rather t!tan increase4 by a steady stream 
o.~~\H1S9U!ld. e~!lIf~ic.legi.$!a~0!4.~a<;t.e4 ~~!te·.th.eorx that .the-.1le,st waY:,~Ofilld 0111 
whellier the effects of passing a bill will be good or bad is to pass it and see. 



15 

sceptical attitude. towards banks, we snould almost! .certainly have a 
much better.bli.nking sYl!tem than we have. We·must temeinber:that; 
at the time ,it occurs,pahic may· be more logical than not. A general 
run on the banks n;tay be the result of a belated public realiz.ation of the 

. prevalence of grossly incorrect .economiC forecasting by.the bankers, 
borrowers, depositors, and the community -at large. its explosive and 
destructive character may be' traceable largely to the fact that it did not 
come sooner .. 

But erratic emotion is a less fundamentally disturbing influence than 
either insufficient knowledge :or the inability to draw warranted and 

'useful conclusions from what is known. Ignorance is the mother of 
panic. And, because the most necessary· knowledge is knowledge of the 
future, w& must remain largely ignorant. Even such a pro~uct of ~an's 
own thought as:an invention of radiCal economic importance may burst 
on an industry like a bombshell.' . 

The future Js neVer certain. But, in ·aU tOQ, many instances, 
thoroughly warranted conclusions as to future probabilities are not 
drawn. The possession of the necessary· knowledge of the present, .even 
when such. knowledge is easily obtainabl~, is rare; and the ability to 
predict, with any great degree- of assurance, even the probable future 
from that knowleqge .is stilI. rarer. The logic we lack, and the. logic 
necessary to handle adequately the more difficult problems of economic 
life, is more than a mere ability.to distinguish the valid from the in
valid moods of the syllogism. It is the ability to distinguish the releval1t 
from the irrelevant·facts around us and to reason assuredly from such 
data. However ,:iuch rea\oni~g,like the reasoning in all scientific pre
diction, must obtain its major premises from the particular science in
,volved. But economics, in it~ present stage of development, may not be 
prepared to supply the necessary premises. And how few of us have any 
profound and penetrating understanding of the theoretical and empirical 
conclusions it is prepared to supply. Lack of knowledge, of the future 
is a fundamentally. disturbing factor· but the effects of inability tQ 
handle logically the facts of the prese,nt must not be underestimated. 
Indeed, if .that inability ,vverl! less, our knowledge of the future would-
be greater. ., . 

The unwise economic conduct of individuals that shows itself in poor 
forecasting is the, major so~~ce of social economic disturbances. ~ut 
it is I}ol the ,only source. Paradqxically, ~here is .another source;, ~n 
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individually :wise economic conduct. There is a type of shrewd inc 
vidual condQct that takes no cognizance of the social repercussions I 

its actions and that may be almost as socially disturbing in its 0\1 

field as illogical conduct or conduct based on inadequate knowledg 
And we here exclude 'criminal' conduct. When bankers lend increa 
ingly huge sums on stock and bond collateral because,. as in 1928 al 
1929, rates art: high and they feel that such loans are extremely sai 
they may be acting, even if unconsciously, not merely in a fund 
mentally anti-social manner but also in a fundamentally unintellige 
manner-in spite of the fact that, from a narrowly individualis1 
standpoint, any single bank may be economically justified" in so increa 
ing its collateral loans. This is an excellent illustration of the speciol 

nature of the doctrine of 'the invisible hand'. 
But the difficulties of foresight as compared with 'hindsight' becor: 

apparent when we notice the present differences of opinion, amol 
even professional economists of the highest standing, as to the ultima 

. effects of the purchases of huge amounts of long term Federal bon 
by the banks of the country during the past few years. 

The effects of the social maladjustments that result from inaccura 
forecasting or anti-social behavior on the part of individu3.ts are cor 
monly cumulative. A pressure-momentum develops on the dow 
side just as an opportunity-momentum had developed on the up-sid 
Not merely those individuals and institutions that have been guilty I 

the grossest and most inexcusable miscalculations but also multitud 
whose economic activities have been relatively sane and rational a 
overwhelmed when the unprepared-for future becomes the inescapat 
present. While the up-momentum has its origin in increased purcha 
ing power, the down-momentum has its origin in decreased purchasil 
power. The one necessarily involves an element of decision; the oth 
does not. While the up-momentum attains its volume through its hy 
notic effects on social behavior, the down-momentum introduces t1 
element of necessity. Few are forced to buy during an upward mov 
ment of security prices, many are compelled to sell during a pronounci 
downward movement. Aesop's fable of the contention between the 51 

and the wind as to which was the more powerful is not especially e 
lightening as to what happens when the wind is of tornado force. 

What light does this long discussion of some of the essential ch~ 
• acteristics of economic life throw on the problems of economic '1'1 
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pothesis and verification'? Let us review some of our conclusions. We 
have seen that economic activities are activiti'es of men in their struggle 
with their environment. We have seen that the mental characteristics 
of men are quite as important as the physical characteristics of their 
environment. We have seen indeed that the physical environment is 
only one aspect of the total economic environment; that men build up 
through law and custom an extraphysical environment that, in many 
ways, affects their economic activities as directly and powerfully as 
does the purely physical environment. We have seen that most eco
nomic activities are peculiarly concerned with the future; that fore
casting is of the essence of such activities. But we have seen that the 
economic future cannot be accurately known and that, though it is con
ceivable that it could be forecast with a fairly high degree of prob
ability, successful forecasting is now·rare. Few men have either the 
necessary knowledge of the present or th.e technical equipment and 
ability to deduce the future from such knowledge. 

Because of these facts, we hinted at the possibility of two almost 
independent systems of economics. The one system would be philo
sophic, logical, mathematical, and hypothetical; the other system would 
be empirical, statistical, and actual. In their most extreme forms, the 
hypothetical system would be concerned with what would occur if 
economic activities were logically, adjusted to one another and to a 
real though unknown future, while the empirical system would degen
erate into a compilation of unexplained historical and statistical 'pre
cedents'. 

There are in existence virtually no illustrations of the extreme form 
of the first system. But the reason is not that the mathematical econ
omists have feli: this presentation of the problem to be too unreal, but 
that they have not sufficiently appreciated the importance of the fact 
that economic adjustments to be satisfactory must be adjustments to 
the future. Illustrations of the second system in its most extreme and 
absurd form are very common. The 'forecasting' woods are full of them. 

In slightly less extreme forms, examples of these two systems have 
existed side by side since the beginnings of economic thought. But 
there has been no clear recognition of the extent to which their differ
ences are traceable to the fact that so often they are investigating 
different things. It has almost always been tacitly assumed that they 
were investigating the same thing, though in different ways. Strange 
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consequences have ~nevitably followed. When methods of investiga
tion that are peculiarly applicable to one of the systems have been 
applied to the other, more or less uninterpretable results or even com
plete failures have sometimes appeared; the extent of the failure de
pending, of course, on the degree to which, in the' particular economic 
phenomena under discussion, what men actually do differs from what 
they would do if their. knowledge were adequate and their actions were 
rational. The mathematical economist, when he really has been investi
gating the actions of a non-existent 'economic man', has defended a 
failure to reproduce the facts of the market place by suggesting that 
his solution was that to which conditions tended and that deviations 
were merely the result of 'disturbing factors'. The statistician has 
struggled to formulate a rigidly logical foundation for the 'behavior 
pattern' that his correlations seemed to suggest. Each has always as
sumed that there is only one possible economics. 

In virtually all discussions of 'method' in economics it has been tacitly 
assumed that the value of studying what would occur if men acted 
rationally depends on how closely an analysis of hypothetical rational 
behavior explains how, in fact, they do act. No one has seriously sug
gested that one of tile chief reasons for studying the economics of a 
'rational' society might be because it would, in some respects, -be so 
unlike the economics of real life. Yet we have in this chapter come to 
the conclusion that erratic social irrationality constitutes one of the 
chief reasons for the major economic disturbances of society. 

The commendation attached to economic analyses that are primarily 
based on how men would act if their knowledge were adequate and 
their r<;asoning good has been declining for decades. On the other 
hand, the commendation attached to any study of how men actually 
do function in economic life has been~steadily increasing until a stage 
has now been reached at which t1ie discovery of statistical 'relations' is 
almost assumed to be of the greatest possible value whether or not they 
seem to admit of any'significant explanation. One of the chief uses of 
such studies is naturally in the field of empirical forecasting; if the 
crop be so large, the most probable price per bushel will be such and 
such; if a country enters a period of monetary inflation the effects will 
probably be similar to what they were in such and such a similar in
stance (if a really similar instance can be found) ; if such and such an 
economic series has 'turned up' such and such another series will prob-
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ably promptly follow,etc., etc. However, we must remember that 
purely empirical study of how men seem to have acted in the past will 
not necessarily solve the problem of how they wilt act in the future. 
Though it presentrempirical relationships that may seem as worthy of 
confidence as did 'Bode's Law' to the astronomers of one hundred 

. years ago, in actual application such relationships and generalizations 
may, at any time, fail as signally as did that 'law' with the discovery of" 
the planet Neptune. If the variables are related in a clearly causal man
ner, as for example size of crop and price per bushel, the statistical 
study of the relationship may be useful not only to the business man 
and the speculator but also to the economist. It may advance his under
standing of both how and why things occur as they do. But if no 
explanation of why a functional relationship should exist can be sup
plied by other than a grossly ad hoc hypothesis, the 'generalization' may 
'work' for years and then fail forever. And, of course, be theoretically 
quite unfruitful. 

While, as we have noted, the 'laws' of a completely 'rational' econ
omy cannot be formulated, the relations" that would exist under specific 
instances of accurate forecasting of particular aspects of the future 
are, as illustrated in Chapter II, often easily uncovered. The natural 
line of approach to such problems is the logical and mathematical. If 
writers on 'deductive' economics.--whether 'mathematical' or non
mathematical-formulated more definitely their underlying assumptions 
and pointed out more carefully how closely or distantly those assump
tions corresponded to conditions as they actually exist, we should al~ 
most immediately see a distinct cleavage between studies that are pri
marily concerned with what would occur under specific hypothetical 
conditions and those that are primarily concerned with what usually 
does occur. In many problems two distinct 'solutions' would be sub
stituted for an ambiguous single solution. ·For example, it is inevitable 
tJJ.at any reasoning based on the assumption that present conduct tends 
to be accurately adjusted even to merely particular aspects of the future 
would often lead to results and solutions far from 'fact'. However, 
though such results would be recognized as solutions of different prob
lems from those which economists have, in the past, believed they were 
setting themselves, they would hold their own important position in 
the scheme of economic thought. 

Both types of investigation are desirable. They attack two distinct 
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aspects of the economic problem. In the effort to reach a complete 
understanding of the economic activities of mankind, they support each 
other; but not always in the manner in which they are usually sup
posed to do. In attacking a particular problem the usefulness of neither 
is dependent on both giving the same solution. The dual approach to 
a problem in which the two solutions are different may be as enlight
ening as in the case of a problem in which the two solutions are ap
proximately the same. 

The study of what would occur in a 'rational' economy has, of course, 
relatively more importance for him who would understand in order 
that he might change and improve 'the rules of the game' than for 
him who merely desires to win under the existing rules. Its importance 
is primarily theoretical and social rather than practical and individu
alistic. Its appeal is to the legislator and reformer rather than to the 
entrepreneur and speculator.· In those fields in which forecasting of 
socially erratic data is attempted, even understandable generalizations 
will derive their social value not merely from the degree of regularity 
with which they have 'worked' in the past but also from the oppor
tunity which they present to study the effects of the deviatiolls of the 
actual from the strictly rational and to consider the theoretical and 
actual extent of the economic disturbances to which such deviations 
may lead. 

Though it may well be that, for many problems concerned with eco
nomic reform, it is not necessary to know exactly what would occur 
under specified conditions of 'rationality', it will always be extremely 
helpful to keep clearly in mind the possible import of that hypothetical 
question. That the actual is only by accident ever the strictly 'rational' 
should never be forgotten. That the chief reason for the deviations of 
the actual from the 'rational' is the inability of human beings to fore
see the future, let alone adjust the,present to it, immediately suggests 
a whole group of possible economi'c reforms. The first has long been 
recognized. It involves a study of the problem of how to forecast 
• However, even the entrepreneur or specuJator. if he be well advised, is careful 
not to stake too much on a generalization whose rationale neither he nor professional 
economists understal\ds. unless it so regularly and obstinately gives an adequate 
description of the facts as to compel belief that it must be more than a mere em
pirical curiosity. Though he may not be interested in how men would act if their 
knowledge were superhuman and their logic absolute. he may well be somewhat 
chary of basing actual operations upon an indllctio p" nt"mn-utionem simplicem 
that is anything but free from exceptions. 
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the future- To the extent that the future can be foreseen it can be 
prepared for. 

It is. of course. highly desirable to learn how things actually have 
oa:mred and particularly how closely or distantly they have fonowed 
a 'rational' pattern; to study the problems of economic prediction eyen 
into the fields of "irrational' sequences; to in\-estigate not only the 
empiricaJ relations bet\\-een crop sizes and crop prices but al50 the 
empirical relations bet\\-een long and short term interest rates. Row
e\'er, the mere fact that so much effort has already been expended on 
attempts to improve the quality of empirical forecasting strongly sug
gests the posst"bility that no such foItta!>--ting will e\-eT be adequate to 
prevent even such gigantic ,,-odd-\\;de economic disturbances as that 
from which we have but recently emerged. 

A more hopeful approach is that of control. Instead. of attempting 
to improve the quality of forecasting, we might attempt to maJ...--e fore
casting less necessary. Any economic system functions within a legal 
pale. Much can be done by mere legal e1imination of conditions that 
mal--e forecasting peculiarly important. Howe\--eT, mere legal re.""tric
tions ,,;n probably never usher in an economic minennium. If an ec0-

nomic society is to be a higbly successful society it should function as 
a society. 'Ye must break away from the mysticism of 'laissez-faire'. 
Times ,,;thout number "the invisible hand' has led mankind into the 
economic ditch. Positive social action is absolutely neces...'<l.I'y. In spite 
of the inevitable difficulties. the hope of the ,,-odd lies in trul~· social, 
as opposed to ~ individualistic, economic planlling. To the extent 
that the future can be made,. instead of awaited, the disturbing social 
effects of erroneous and inadequate individual forecasting may become 
a thing of the past. Of course, adequate public planning is e. .... "1rente1y 
difficult. No system of "trial and error' ,,;n tal--e the place of brains. 
Without brains, public planning may be e.'ldreme1y dangerous. Wi" mllSt 

ohr:oys rt"mt"mbtT' thai th~ rsst'Rh"al objrcftty of Ptlblic pl(Jlfnillg should 
br to mQk~ l~gihmaJr ond d~sirobl~ J>rivat~ planning twin- and flot 
",or~ diffiCIIII--un1ess ,,--e are lIiilling to 'go the whole hog' and lapse 
into a communist state. 

The succeeding chapters of this book suggest a number of ways in 
which the necessity and importance of particular types of individual 
forecasting could be reduced by mere prohibitory edict. 

Perhaps the most conspicuous is suggested by the light that the irra-
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tional relations found to exist between present long and future short 
term interest rates throws on the indefensible business custom of de
liberately using long term bonds as short term investments. It is surely 
'looking for trouble' to allow commercial banks to invest any large 
percentage of their deposits in long term bonds. 

Probably the most important element of social economic control that 
the topics discussed in this book will inevitably bring into the reader's 
mind is the control of the general level of commodity prices. Though it 
be foreign to our present purposes to delve deeply into the various 
proposals that have been presented as solutions of that controversial 
problem, it is certainly not foreign to our purposes to emphasize the 
social benefits that would accrue from any reduction in the violence of 
price fluctuations. 7 

One of the most lamentable results of human inability to foresee the 
economic future is the 'anti-social' forecasting to which it gives rise. 
In hi~ efforts to foresee what will occur, the individual tends to lose 
sight of what logically would occur. If he is to be personally success
ful in the speculative aspects of his business life, he must strive to fore
cast not only those occurrences of the external world that will in
fluence his competitors but also how those competitors will react 
to such influence~and to their forecasts of how he and others will 
act. Inevitably he tends to forecast their future actions by means of 
their immediately preceding actions. In all his speculations he tends to 
'follow the trend'. He hesitates to buy on a falling market or sell on a 
rising one. There is little more limit to his optimism than to his pes
simism. When sugar, some years ago, went to twenty-five cents a pound 

T Director's Note: "It may be in order to suggest that the only 'control' of commodity 
prices which is economically sound is indirect control through elimination .of the 
,auses of violent price fluctuations. Such causes are, in the main, non-monetary in 
character-in spite of current beliefs to the cOlltrary. Furthermore, even from the 
standpoint of the believer in monetary control of price levels, it is possible to demon
strate that such control is impracticable and wholly dangerous, if not absolutely 
impossible, with respect to the wholesale prices of basic commodities. Such prices 
must fluctuate individually and in a group, as part of .the mechanism of economic 
balance and adjustment even though 'costs of living' or other more general price 
indices are stabilized. Tte problem of avoiding long term secular changes in price 
levels must be clearly separated from that of control of short term fluctuations. It 
is desirable that the latter variations should not be accentuated (as by a vicious 
circle of credit contraction), but, within the limits required for ordinary economic 
adjustments, they are desirable rather than undesirable." M. C. Rorty. 
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at retail, housewives who had never speculated and never owned more 
than ten or twenty pounds of sugar began to buy it by the barrel. 

But let us not end this introductory chapter on such a pessimistic 
note. Social consciousness and social conscience are growing. It is 
primarily the intellectual difficulties of the problem that keep us out 
of the promised land. And with the slowly spreading recognition of 
this fact a will to conquer these difficulties is arising. Can we not be
lieve, with H. G. Wells, that "a time will come when men will sit with 
a volume of history or some ·old newspaper before them, and ask in
credulously, 'was there ever such a world?' " 



CHAPTER II 

THE CONCEPT' OF LONG TERM INTEREST RATES 

T HEORETI~ALLY, a rate of interest is a measure of an exchange re
lation between present economic goods and future economic goods of 
so nearly the same kind as to be, for the purposes of the exchange re
lation, considered identical. In actual practice, the concept is almost 
invariably purely monetary. Though interest rates the world over are 
continually being expressed in terms of the convertible or inconvertible 
currencies of various countries and in terms of metallic monetary 
standards such as gold or silv~r, they are seldom expressed in terms of 
any such non-monetary commodities as wheat or cotton or even in 
terms of any 'composite' commodity whose price might be assumed to 
fluctuate with 'the general level of commodity prices'. 

There are two essential elements in the interest concept. To derive 
any rate of interest from a stated set of facts, we must know (1) what 
is the ratio of the future quantity of money or other good, in which 
the rate is to be expressed, to the present quantity for which it is being 
exchanged, and (2) what is the length of time elal?sing between the 
'present' and 'future' of the particular problem. For example, if a 
lender gives up a present $10,000 in exchange for a ,promised pay
ment of $11,025 two years from now and if he actually receives 
the $11,025 at the expiration of th~ two y~rs, the rate of interest which 
he will have received during the two-:year period will be 10M per cent 
biennially, or 10M per cent per two-yeM period. 

If the lender had obtained the $11,025 at the end of the two-year 
period by lending $10,000 for a payment of $10,500 at the end of the 
first year, and then lending fhis $10,500 for a payment of $11,025 at 
the end of the second year, he would be able to say not only that he had 
realized 10M per cent biennially during the two-year period but also 
that he had realized 5 per cent annually during each of the one-year 
periods. However, only by assuming that he had obtained the same 
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rate in eacli of the two years could he accurately describe the rate 
during the two-year period of the first case as 5 per cent per annum. 
Unless such an assumption be . made, the 5 per cent figure is a mere 
'average'. It tells us nothing about the rates which either the lender 
or the borrower should consider that· he had actually realized in the 
separate years. For example, if the lender could have obtained only 
.4 per cent per annum for a one-year loan, he must logically consider 
that he is obtaining more than 5 per cent per annum for the second 
year. Moreover, this same reasoning applies in its fullness to even 
such an apparently clear-cut case as that in which a present $10,000 is 
exchanged for $500 payable one year hence and $10,500 payable at 
the end of two years. If the lender could have obtained only 4 per 
cent per annum for a one-year loan, he must think ,of the $500 payment 
as made up of $400 interest and $100 payment on the principal sum, 
and of the $600 difference between $10,500 and $9,900 as one year's 
interest on a loan of $9,900. 'Long time interest rates' are always mere 
'averages' of short time rates. 

At 5 per cent per annum, compounded annually, $10,000 would, in 
two years, grow into $11,025. The $10,000 is the 'present value' of 
$11,025 due two years hence with interest at 5 per cent per annum, 
compounded annually. The 'present value' of a specified sum of future 
money, due in a specified time, and upon the assumption of a particular 
uniform rate of interest until the 'payment of the future sum and a 
particular 'compounding period', is such a sum of present money as 
would grow into the specified future sum, in the specified time, at the 
specified rate of interest and with the specified 'compounding period'. 
The concept is purely mathematical. The question whether the assump
tions are, in fact, legitimate or absurd has nothing to do with the prob
lem of calculating the 'present value'. If 6 per cent per annum had been 
assumed as the rate of interest, instead of· 5 per cent, the 'present value' 
of the $11,025 due two years hence :would have been $9,812.22+ in
stead of $10,000. If 100 per cent per annum had been the assumed rate, 
the 'present value' would have been $2,756.25 instead of either 
$9,812.22+ or' $10,000. Having made these preliminary observations, 
we are in position to discuss the meaning that must be attached to the 
'yield' of a 'bond'. 

In the modem economic world the commonest examples of 'long 
time interest rates' are furnished by the 'yields' of long term 'bonds'. 
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The typical bond is a promise to make a series of periodic 'interest' 
payments (usually one every six months) and a payment of a 'prin
cipal' sum at 'maturity'.1 The 'yield' of a bond selling at a specified 
price is that rate of interest which, if it be assumed in order to obtain 
the 'present values' of the various future payments, will make the sum 
of such 'present values' equal the specified price of the bond. 

If the reader will examine a 'bond table', he will find that if a 4 per 
cent $100 bond, interest payable semi-annually, maturing in 2~ 
years, sells for $97.68, it 'yield 5 per cent per annum'. However, since 
ordinary bond tables give, as the annual yield, htlice the semi-annual 
yield, this '5 per cent per annum' means that the yield is 20 per cent 
per six months' period, compounded semi-annually.1' But exactly what 
does this semi-annual yield of 20 per cent mean? Like most mathe
matical questions, this may be correctly answered in many ways, but 
two seem peculiarly enlightening. 

The price paid for the bond ($97.68) equals the sum of the 'present 
values' of the five $2 'interest' payments and the $100 'principal' pay
ment. The 'present value' of the $2 interest payment due six months 

hence is ~~O~ or, to the nearest cent, $1.95. Similarly the present 

value of the $2 interest payment due one year hence is $2.00 ,or $1.90, 
( 1.025)1 

and the present value of the interest payment due eighteen months 

hence is (~~~)S, or $1.86. The present values. to tlle nearest cent, 

of the five $2.00 interest payments are: $1.95. $1.90. $1.86. $1.81. 

1 The semi-annual payments made to the investor are semi-annual payments and 
nothing more. To term them 'interest payments' is somewhat misleading, but the 
terminology is so thoroughly established, and in general so well understood. that 
to speak of 'dividend payments' or to introduce some other term would probably 
be more disturbing than to keep to the established us~e. Similarly the 'principal' 
of a bond is universally understood to mean the 'face' of the bond or the amount 
payable at maturity (excluding the last coupon) and not the amount originally lent or 
the amount later invested in the bond by any subsequent p~rchaser. 
1" The usual practice of the makers of bond books is to calculate the yields in terms 
of the 'compounding period' and to assume that the compounding period equals the 
time between interest payments. Th. yield is then multiplied by the number of 
compounding periods in a year and presented as a yield /,er onn" .. This is a harmless 
convention-if understood. Of course Zy. per cent compounded semi-annually 
amounts to 100(1.0252...\) or S.062S per cent, and not 5 per cent, compounded 
annually. 
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$1.77. Similarly, the present value of the principal payment of $100, 
due in 2~ years, is $88.39. The total of these six present values is 
$97.68, and this is therefore the price paid for the bond. 

Another way of looking at the problem, which some persons find 
even more enlightening, is the following: the buyer pays $97.68 for 
the bond. If he is to receive 20 per cent semi-annually<>n his invest
ment, there will be owing to him, at the end of six months, 20 per 
cent of $97.68, or $2.44. However, he accepts $2 (the 'interest' pay
ment called for by the first 'coupon') and leaves the extra 44 cents with 
the borrower to draw 20 per cent semi-annually. The borrower then 
owes him $97.~ + $0.44, or $98.12. This now bears interest at 20 
per cent semi-annually. And so forth. The procedure can be clearly 
shown in a table. 

Value of bond at time of purchase (price paid) 
Accrued interest (2~ per cent of 97.68) 

Value of bond just before payment of first coupon 
Payment of second coupon 

Value of bond immediately after payment of first coupon 
Accrued interest (2~ per cent of $98.12) 

Value of bond just before payment of second coupon 
Payment of second coupon 

Value of bond immediately after payment of second coupon 
Accrued interest (20 per cent of $98.57) 

Value of bond just before payment of third coupon 
Payment of third coupon 

Value of bond immediately after payment of third coupon 
Accrued interest (2~ per cent of $99.03) 

Value of bond just before payment of fourth coupon 
Payment of fourth coupon 

Value of bond immediately after payment of fourth coupon 
Accrued interest (2~ per cent of $99.51) 

$97.68 
+ 2.44 

100.12 
- 2.00 

98.12 
+ 2.45 

100.57 
- 2.00 

98.57 
+ 2.46 

101.03 
- 2.00 

99.03 
+ 2.48 

101.51 
- 2.00 

99.51 
+ 2.49 
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The amount the holder of the bond receives at maturity-$l00.00 
principal plus' $2 interest (called for by the fifth coupon) 102.00 

From the above illustrations the reader will notice that, though the 
present value of a distant future payment is .of course less than the 
present value of a near payment, there is, in terms of dollars, only one 
'yield' for the bond.2 The 'yield' is a sing'e rate of interest such that 
tIle present value of all the future payments, if they were calculated 
by assuming this rate .( with the semi-annual compounding conven
tion), would equal the price paid for the bond. It is a technical mathe
matical concept.8 

In the illustration of the bond maturing in 2 ~ years, bought at 
$97.68 and paying $2 semi-annually, which we have been using, a 
naive and simple way of looking at the rate of interest would be to state 
that for two years the buyer receives 2.047 per cent semi~annually on 
his investment ·of $97.68,88 and then for six months receives 4.422 
per cent semi-annually on his investment (still $97.68).4 Finally, at the 
expiration of the last six months, he also receives the return of his 
loan, namely $97.68. Or, using the semi-annual compounding con
vention of the bond tables, the bond would be thought of as paying 
4.094 per cent per annum for two years and then ~.844 per cent per 
annum for six months. However, neither of these figures is the 'yield' 
of the bond. The bond has only one yield, namely, 5 per cent per 
annum. The 'yield' is a species of 'average'. 5 

2 Assuming, of course, that the compounding period is stated-as, for example, 
quarterly, semi-annually, or annually. In our discussion we are assuming semi
annual compounding. See note Ia. 
8 It should be noted that the various amounts given iii the preceding illustration as 
''Value of bond immediately after payment of -- coupon" are prices at which 
the bond would yield 20 per cent per annum to maturity. An examination of a 
table showing the prices at which a 4 per cent bond would yield 5 per cent per 
annum will show that., for maturities of 20 years, 2 xeacs, to years, I year and 
o year, the prices are $97.68, $98.12, $98.57, $99.03, $99.51. 
S" $2 is 2.047+ per cent of $97.68 • 
• $102 - $97.68 = $4.32, which is 4.422 per cent of $97.68. 
5 The 'yield' per annum of a single payment loan (no 'interest' payments) is a 
simple function of the geometric av~rages of the various 'accumulation factors' for 
the separate compounding p~riods, whate:sc..er those factors or the rates of which 
they are functions may be assumed to be. For example, if the compounding period 
be a year, the 'yield' per annum of a single payment loan due in three years and 
carrying 4 per cent interest the first year, 5 the second, and 6 the third year. is 
100 (-{lI1.04XI.05Xl.06-I) or a shade less than 5 per cent. 
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On the other hand, the buyer, in making up his own mind as to 
what he wouid be willing to pay for the bond, might use, as his per
sonal rates of interest, 4 per cent per annum for the first six months, 
4~ per cent for the next six months, then 5 per cent, 5 ~ per cent, 
and 6 1/10 per cent. Using these particular rates he would find that 
he could afford to pay just $97.68 for the bond. Four per cent, 4~ 
per cent,S per cent, 5 ~ per' cent and 6 1/10 per cent would be the rates 
of interest that he considered appropriate and that he was using for the 
successive half-yearly periods, but they would'not be the 'yield' of the 
bond. There would be only on.e 'yield' to the bond, namely, 5 per .ct;nt 
per annum (2~ per cent per half-year). 

Though we have been emphasizing that there is only one 'yield' to 
a bond, it does not follow, as we have also suggested above, that be
cause there is only one 'yield' there is only one rate of i'l1terest. Indeed, 
there is clear-cut evidence that this is not true. For many economic 
purposes the 'yield' of a bond must be considered as an average of 
various rates of interest used during successive future periods.6 

Variations in the 'yield' of loans of the same grade but of different 
maturities would seem not only to offer conclusive evidence that 'yield' 
should be thought of as an average, but also to throw some light on 
the implicit interest rates for t~e successive years. Both municipalities 
and corporations often offer 'serial' bonds with a large choice of ma
turity, the various maturities having different 'yields'. For example, 
on May 15, 1930, the City of Detroit, Michigan, offered to the public 
$9,350,000 of 4;4 per cent bonds of which not less than $227,000 
matured each May 15 from May 15, 1931 to May 15., 1960. The 
'yields' at which the various maturities were offered were: 1931, 3.50 
per cent; 1932, 4.00 per cent; 193'3, 4.10 per cent; 1934, 4.20 per 
cent; 1935 to 1960 inclusive, 4.25 per cent. 

If the above 'yields' were properly adjusted to the market, and if 
costs of underwriting are excluded, the City of Detroit could, on May 
15, 1930, borrow for one year at 3.50 per cent. Unless the city would 
have had to pay, on May 15, 1931, more than 4 per cent to borrow 
(Footnote & concluded) 

When there are 'interest payments' the 'average' is of a less simple and unweighted 
. kind than in the case of a single-payment loan. But it is essentially an average. 
• The different rates of interest for the successive periods covered by the bond 
must, of course, be such that they give the same total present value as would be 
obtained by assuming the uniform rate of interest called the 'yield': 
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for anotiter yeCl;r, it would have been cheaper to make two separate 
successive loans, each running one year, than to borrow for two years 
at 4 per cent, as the second maturity proposes. Indeed, a little com
putation will prove that unless the city would have had to pay on 
May 15, 1931 as high a rate as 4.524 per cent, it would have been as 
cheap to borrow twice, each time for one year (once on May 15, 
1930 at 3.50 per cent, and again on May 15, 1931 at 4.524 per cent), 
as it was 'to borro~ once for two years at 4 per cent.? 

If the schedule of 'yields' has any logical foundation it must mean 
that the Detroit municipal authorities or their banking advisers con
sidered (whether quite consciously or not) 3.50 per cent a 'proper' rate 
of interest to use during the first year and 4.524 per cent a 'proper' 
rate to use during the second year. Assuming then these two rates of 
interest, we may from the 'yield' (4.10 per cent) of the bond maturing 
in three years (May 15, 1933) discover the implicit rate of interest 
assumed to be proper the third year. Proceeding in this manner we 
find that the 'yields' for the s~ccessive maturities of these Detroit 
bonds implicitly involve a set of interest rates for the successive years. 
These implicit interest rates are 3.500 per cent, 4.524 per cent, 4.311 
per cent, 4.529 per cent, 4.475 per cent, 4.247 per cent, 4.250.per cent 

7 If a 4~ per cent bond having two years to run 'yields' 4 per cent, it sells for 
$100.476. How such a bond may just as well be considered as giving a return of 
3.50 per cent per annum during the first year and 4.524 per cent per annum during 
the second year, as 4 per cent per annum during both years, is shown in the fol
lowing table (the error of one cent on a thousand dollar bond results from 
dropping decimals) : 
Price paid for the bond 

Accrued interest (1.75 per cent of $100.476) 
Value of bond just before payment of 1st coupon 

Payment of lst coupon 
Value of bond immediately after payment of 1st coupon 

Accrued interest (1.75 per cent of $100.109) 
Value of bond just before payment of 2nd coupon 

Payment of 2nd coupon. 
Value of bond immediately after payment of 2nd coupon 

Accrued interest (2.262 per cent of $99.736) 
Value of bond just before payment of 3d coupon 

Payment ot 3d coupon 
Value of bond immediately after payment of 3d coupon 

Accrued interest (2.262 per cent of $99.867) 
The amount the holder of thes bond receives at maturity4100.00 principal 

plus $2.125 interest called for by the 4th coupon 

$100.476 
1.758 

102234 
2.125 

100.109 
1.752 

10l.861 
2.125 

99.736 
2256 

101.992 
2.125 

99.867 
2.259 

$102.126 
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(for the seventh year and for each succeeding year up to May 15, 
1960). 

On the same date (May 15, 1930) that the City of Detroit offered 
to the public the bonds just discussed, the New York Central Rail
road Company offered a series of 4;/a per cent Equipment Trust Cer
tificates with the same maturities as the Detroit bonds.s The 'yields' 
at which the various maturities were offered were: 1931, 4.00 per cent; 
1932,4.20 per cent; 1933,4.35 per cent; 1934,4.40 per cent; 1935-45 
inclusive, 4.50 per cent. The. interest rates for the successive years 
implicit in these 'yields' are: 4.000 per cent, 4.412 per cent, 4.668 per 
cent, 4.564 per cent, 4.949 per cent, 4.500 per cent (for the sixth year 
and for each succeeding year up to May 15, 1945). A comparison of 
these figures with the corresponding figures for the Detroit city bonds 
shows that the two series are not very similar. While the railroad 
offers a full one-half per cent per annum more on the one-year notes, 
its two-year notes yield only one-fifth per cent per annum more than 
the city's two-year notes. As a result of these facts the implicit rate 
of discount for the second year is actually less· for the railroad than 
for the city. Both the railroad and the city implicit interest series are 
quite irregular. For example, the city series shows a sharp peak in the 
second year and the railroad series a sharp peak in the fifth year. For 
the third year the city series is lower than in either the second or fourth 
year while the railroad series is higher than in either the second or 
fourth year. Similarly, the fourth year shows a maximum for the city 
series and a minimum for the railroad series. 

By June 1931 the New York Central Railroad was offering more of 
this same series of 4;/a per cent Equipment Trust Certificates (dated 
May 15, 1930 and maturing serially May 15, 1932 to May 15, 1945): 
The 'yields' at which the various maturities were offered, however, 
were startlingly different from what they had been in May 1930. For 
the successive maturities the 'yields' were: 

YEAIl PER CENT YEAR PER CENT YEAR PER CENT 

1932 2.00 1937 3.625 1942 3.85 
1933 3.00 1938 3.70 1943 3.90 
1934 3.50 1939 3.70 1944 3.90 
1935 3.50 1940 3.70 1945 3.95 
1936 3.625 1941 3.80 

8 Except that May IS, 1945 is the last maturity of the New York Central bonds, 
and May 15, 1960 the last maturity of the Detroit bonds. 
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This series shows irregularities in the implicit interest rates quite 
similar to those Inherent in the two preceding illustrations. For example, 
the implicit interest rate for the fourth year is much lower than that 
for either the third or fifth year. 

The successive short term interest rates that are implicit in the 
'yields' of serial bonds at the issue prices seem only by accident ever 
to be other than quite erratic. For example~hile the mere fact that 
the future was unknown might explain why the Detroit authorities 
were willing to pay higher rates than 3.50 per cent on the longer term 
bonds, if the payment of such higher rates were necessary to complete 
their financing with the maturities they desired, it can hardly explain 
the curious ups and downs shown by the sequence of the various im
plicit short term (annual) rates. Any rational decision as to what 
should be the 'yields' assigned tt the successive maturities in a group of 
serial bonds logically involves a conscious forecast of successive short 
term interest rates. It does not seem possible that the erratic short 
term rates implicit in the Detroit serial bonds (or in either of the two 
New York Central emissions) were the result of a detailed and definite 
set of forecasts of future short term rates or even that they were the 
result of the superimposing of a forecast of· the future financial condi
tion of the city (or the ri'-il~d) on any reasonable forecast of general 
market short term rates~n practice, the city authorities robabl de
.!:ided first upon the maturities and he amount to come due on e~ 
maturity and then made a rough-and-ready guess of the various 'yields' 
that would suffice to sell the bonds. We cannot even say that the 
'yields' are estimates by the issuing group of the current appraisal of_ 
future short term rates by the bond-buying public. The rates them
selves ofter almost conclusive evidence that no such appraisal is made 
by either the issuing group or the bond-buying public. The primary 
reason that implicit short term rates are nearly always erratic would 
seem to be that they are almost never the result of conscious fore
casting. Though they.are mathematically implicit in the various 'yields' 
no recognition is given to that fact.' 

'The reader must not, from the above discussion, assume that we consider 'yield' 
to be a useless concept. Though it must be thought of as an average, it is an aver
age of which we cannot discover the individual items. The fact that a train makes 
a 100 mile run at an 'average' speed of 40 miles an hour is a piece of real informa
tion even if we kn.ow nothing about its speed at various times and places. We have 
$een that even the 'implicit' rates which may ~e obtained from the 'yields' of serial 
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If future rates for the highest grade of six-month obligations were 
being accurately forecast, a bond of the highest grade would, theoret
ically, realize in each future half-yearly period between coupons the 
same return as that carried by six-month obligations at the beginning 
of the period. The price of the bond must fluctuate in such a manner as 
to attain this objective. If in a tight short term money market in 
which six-month obligations of the highest grade are selling on a 7 
per cent per annum basis, a 4 per cent bond be selling at par, its price 
at the end of the six-month period must have risen to $101.50, if it is to 
show a return of 7 per cent per annum for the six-month period. This, 
of course, means a fall in the 'yield' during the six months. To preserve 
the theoretical relationship between present long term and future short 
term interest rates, the 'yields' of bonds of the highest grade should 
fall during a period in which short term rates are higher than the yields 
of the bonds and rise during a period in which short term rates are 
lower.1

• Now experience is more nearly the opposite. The forecasting] 
of short term interest rates by long term interest rates is, in eneral 
so bad that the student may w . n to wonder whether, in fact, 
there really is any attempt to forecast. 

However, an examination of the courses of 'time' and 'call' money 
rates offers almost conclusive evidence that forecasting is really at
tempted and that at least one reason it is so badly done is that it is so 
difficult. Both 'time loans' and 'call loans' are loans made to stock 
brokers with stocks and/or bonds as collateral. The only outstanding 
. (Footnote· concluded) 
bonds are largely mathematical deductions from economic material which cannot 
bear the strain of such analysis. Furthermore, even if we knew the forecasts of 
future short term rates implicit in the 'yield' of a boud, we would, for many pur
poses, prefer the average. Not only has it the advantage of brevity that is possessed 
by aU averages, but it also has a lack of amhiguity that the individual items could 
not possess. We must remember that, while the 'yield' is the same for the buyer as 
for the seller of the bond, the individual estimates of future short term rates may 
be different for each buyer and seller iu the market. Even the impJicit rates derived 
from serial bonds are, at best, only short term rates in the minds ot the corporation's 
officials. We must not forget that any particular maturity may fail to sell, or, if the 
series is sold as a unit, the prices that later emerge in the open market may be 
quite different from those of the original issue. 
U In general, though less accurately, the prices should rise in periods of high short 
time interest rates and taU in periods of low short time rates. Fall or rise in 'yield' 
is, of grurse, not necessarily associated with rise or fall in price. If a bond selling 
above par is to retain a constant 'yield' it must fall in price continually. In a similar 
manner a bond selling below par must rise in price. 
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difference between the two types of loan is the length of time they 
run. 'Call loans' run 24 hours; 'time loans' run from one to six months. 
Now, if it were actually known that money placed on 'call' for the next 
ninety days would yield exactly 6 per cent per annum, no bank or 
other lender would place money on 'time' for that period at a lower 
rate than 6 per cent per annum. Generally the lenders would insist upon 
a little more than 6 per cent to recompense them for having their funds 
in a less liquid condition. As periods of high call rates are periods of 
disturbed monetary conditions, this differential would be greater 
when the next ninety days are to show high call rates than when they 
are to show low call rates. 

In line with these facts, 90-day time loan rates would, theoretically, 
always be as high as or higher than an average (of the type described 
in note 5) of call rates for the succeeding ninety days. In periods 
preceding low call rates, 90-day time rates would range only a little 
higher than the average call rate for the next ninety days but, in 
periods preceding high call rates, time rates would range appreciably 
higher than the average call rate for the next ninety days. Moreover, 
unless ~e movements of the differential were very erratic, 90-day 
time rates would, week by week and month by month, show the same 
ups and downs as the average of call lo!!n rates for the next runety 
days. Furthermore, as they would move with an average of future 
call loan rates, they would reach maxima and minima distinctly earlier 
than call loan rates. In general, we would expect 90-day time loan 
rates to reach maxima and minima about 45 days (or 1 ~ months) 
before call loan rates. What are the facts? 

In the first place, a comparison of 90-day time loan rates with aver
ages of call loan rates for the next nin~ty days shows that the time 
rates usually range higher than the call averages, as theory would 
lead us to expect. However, the relation of the magnitudes of the dif
ferentials to the levels of the' call rates is not what ~e might anticipate 
under good forecasting. When the future call averages are low, the 
time rates almost always range much higher than those averages; 
when the future call averages are high, the time rates range little if 
any higher than the averages. When the future call averages are 
extraordinarily high the time rates are commonly lower than the aver
ages. Seldom do the time rates correctly forecast a period of extraor
dinariiy high call rate~ ;§:ven when they reach ,as high a maximum as 
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Ute call averages, the maximum usually occurs too late to constitute 
any forecast. Over and over again, in a period immediately 'preceding 
high call rates.:.. it was possible to borrow on time and relend on call 
(during the 'time' period) at a large profit. 

An exammation of a chart on which are plotted gO-day time money 
rates and the averages of call money rates for each succeeding ninety 
days reveals little evidence of good forecasting. When 4- or 6-month 
time money rates are similarly compared with the proper averages of 
future call money rates, even less "evidence of good forecasting is forth
coming. This applies not only to time money levels but also to the timing 
of movements and the positions of maxima and minima. Time loan 
rates fail to forecast call loan rates because neither borrowers nor 
lenders of money on 'time' know much mor~ than nothing at all about 
the future course of call loan rates. 

But this is not the whole story. Before the Federal Reserve system 
went into operation both call and time loan rates showed pronounced 
seasonal fluctuations. The existence of these seasonal fluctuations was 
almost universally recognized and their chief characteristics were fairly 
well known. It was admitted that both call money rates and time money 
rates contained two elements-a seasonal and a non-seasonal. Under 
such circumstances, would it not be natural to believe that the poor 
forecasting of call money rates by time money rates was the result 
of poor forecasting of the non-seasonal element in the call money 
rates and to expect that the time money seasonal would, upon examina
tion, be found actually to forecast the call money seasonal! 

At last we have arrived at something that was really- known about 
future short time interest rates, and we find the theory that forecasting 
is necessarily attempted is at last upheld by the data. The time money 
seasonal shows unmistakable evidences of attempted forecasting of the 
call money seasonal, as may be seen by comparing the monthly seasonal 
for time money rates (Chart 20 11) with a three-month moving average 
of the monthly seasonal for call money rates.1.2 It is true that the lag 
of the three-month average call money seasonal is usually closer to one 
month than it is to the one month and a half which the theory would in 
general demand. However, the essential thing is that there is a distinct 
lag; the time money seasonal moves before the call money seasonaP3 
11 For the figures see Appendix A, Table 22. 
12 For the figures see Appendix A, Table 21. 
'" This may be clearly seen from Chart 20 where the two seasonals are presented. 
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Here we have evidence of definite and relatively successful fore
casting. The chief trouble seems to be, not that the time money seasonal 
does not move early enough, but that it does not move far enough. 
Its fluctuations are too small. Year after year the fluctuations of the 
three-month moving average of the call money monthly seasonal are 
greater than the fluctuations .of the time money monthly seasonal. The 
borrowers and lenders of time money seemed loath to adjust their 
rates completely to 'what they knew of the call money seasonal. This is 
somewhat strange because profits could have been made by those who 
noticed the discrepancy. Before the Federal Reserve system went into 
effect stock brokers should have borrowed more heavily on call for 
the first eight months of the year and more heavily on time for the 
last four months of the year. 

If, from call and time loan rates we eliminate the seasonal fluctua
tions, and then compare the two resulting series, we find the forecast
ing even worse than for the two original, unadjusted series. Bankers 
a,nd brokers acted as if they knew virtually. nothing- about future 

.cyclical or other non-seasonal movements of call money rates. T1!g 
~id know something about the seasonal fluctuatjons. What they knew 
about they were able to forecast, at least approximately i what thq 
did not know about they were unable to forecast at all---except b}: 
accident. 

In much of the preceding discussion of the relations that, theoreti
cally, would exist between long and short term interest rates we have 
implicitly made one fundamental assumption which in actual practice 
mayor may not be warranted: the assumption of payment. In con
nection with any loan there are always two rates of interest which 
mayor may not be the same: first, there is the promised or hypothetical 
yield, which can be calculated at the time the loan is made or the 
bond is purchased, but which may never materialize; second, there 
is the realized or actual yield which cannot be known until the last 
payment has been made. If a 4 per cent bond, maturing in 30 years, 
be purchased at 90 and held for .. 22~ years, and if, during that time, 
forty-five $2.00 payments pe made but no payments of any kind there
after, the promised yield 'is 4.62 per cent but the realized yield is zero 
per cent. Only on the assumption of absolute certainty of payment is 
it legitimate to say that the promised yield of a bond should logically 
be an accurate forecast of (completely determined by) the course of 
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future short term interest rates. In actual practice, a forecast that is 
quite distinct from any forecast of short term interest rates is in
troduced into the determination of the promised yield-the forecast 
of the degree of certainty of the future payments. The realized yield 
is not, of course, a forecast at all, as it does not come into eJl:istence 
until after the event. 1. 

Realized yield concerns the real though unknown future; promised 
yield concerns a hypothetical future which mayor may not materialize. 
It is a mere forecast. However, though the realized yield has, in this 
sense, a reality t4at the promised yield does not possess, it is the prom
ised yield that is almost invariably referred to when the word 'yield' is 
used without ~esignating its meaning. The 'yield' of a bond is the prom
ised yield. This fact must never be forgotten. Its recognition clears up 
many theoretical difficulties. 

In calculating the 'yield' of a bond the assumption is made that all 
future interest payments and the principal payment will be made on the 
dates specified in the bond. Of course, such an assumption is neces
sarily absurd in the case of a perpetuity-such as Canadian Pacific 
debenture 4's or any 'preferred' stock. The chance that all future pay
ments will be made is negligibly small for any extremely long term 
bond, such as West Shore 4's of 2361. The importance of this condition 
from a practical standpoint may, of course, easily be overemphasized. 
If West Shore 4's of 2361 are bought to yield 5 per cent per annum 
to maturity, the price paid will be $80.00 for each $100 face value of 
the bond. This $80.00 present payment may be distributed as follows: 
$73.23 is paid for the interest payments of the first fifty years, $6.20 
for the interest payments of the next fifty years, and only 57 cents for 
all succeeding interest payments and the payment of the· principal sum 
--on the assumption of a uniform interest rate of 5 per cent per annum 
for all future inter-coupon periods. 

'Certainty of payment' is for most purposes a purely psychological 
concept. Only to the extent that it is an opinion in the minds of buyers 
and sellers can it affect the price of bonds. Security in the opinion of 
buyers and sellers is commonly spoken of as though it were security 
in fact. Security in fact can be known only when the future has be-

l. In the light of promised and realized rates of interest, the concept of 'pure in
terest' (as a promised rate) is seen to be a merely psychological concept. The 
'pureness' is necessarily a: forecast rather than a. fact. 
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come the past. As the future cannot be known security is always re1a-
~ absolute security is a pseudo idea. An actual bond (before ma
turity) can never be absolutely secure in fact. So many buyers and 
sellers of bonds may think of it as absolutely secure that its market 
price may act as though it were extremely (though not necessarily 
'absolutely) secure. In general, the more buyers and sellers who con-

1 
sider a bond to be absolutely secure or nearly so, the lower will be its 
'yield'. There is, "however, no point at which one can stop and say 
'this is absolute security'. 

How arbitrary and unreal, from an economic standpoint, may be 
the mathematically necessary assumption of payment is illustrated by 
the variation in the' 'yields' of bonds containing identical promises as 
to future payments-that is, bonds carrying the same 'cOupon rate' 
and having the same maturity. We immediately realize that, for bonds 
having the highest 'yields', suc?~yields' are merely 'promised' and 
will probably never be 'realized'. From an economic standpoint they 
are primarily indexes of lack of confidence in the certainty of the future 
payments rather than indexes of how those payments would at present 
be valued-if there were perfect assurance that they would be paid on 
the promised dates. " 

The assumption of payment (which must be made before the 'yield' 
can be calculated) is seen to be, in such cases, if not an assumption 
demonstrably contrary to fact, at least of very dubious validity. 'Prom
ised' yield is not necessarily 'realized' yield. 

The concept of 'pure' or 'riskless' interest is metaphysical. The prac
tical contrast is not between '£2re' and 'impure' but between 'promised' 
~r 'expected' and 'actual' or 'realized:. It is quite quixotic to attempt 
to divide the 'promised' (or even 'realized') return from a bond into 
'interest' and 'profits' or something else. Moreover, such a division is 
unnecessary for either theoretical or historical.treatmenL Bonds and 
other interest-bearing obligations may be classified according to their 
('promised') yields without introducing the concept of 'pure interest', 
and the economic significance of such yields may be studied without 
deciding what the rate of 'riskless' yield would be. All rates of inter
est are of economic importance. The movements of the yields of sec
ond grade bonds sometimes have a much more direct bearing on 
changes in economic conditions than the movements of the yields of 
first grade bonds. For example, the yields of bonds of superlative 
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quality may actually fall during a period of great business disturbance 
and distrust:-while the yields of second grade bonds are rising. The 
existenc.e at any time of an abnormally large volume of bonds selling 
at prices that show .extremely high 'yields' is almost certain to be of 
g~eat economic significance, even though it is not necessarily any evi
dence that 'long term interest rates as such' are extremely hig\!. 

Sometimes distrust of all securities becomes so great that 'invest
ment' deteriorates into 'hoarding'. Many erstwhile investors now de
'mand actual cash, in .extreme cases actual specie. Even the highest 
grade bonds are no longer acceptable. The hoarder demands what he 

. believes to be 'absolute security'. He will accept zero or even negative 
interest (rent;of a safe deposit box). However, such a condition differs 
only in degree and not in kind from the more commonly occurring 
flight from the lower grade long term securities into the highest grade 
short term obligations. 

Generally speaking, the relative economic importance of securities 
of various grades varies with their total market values. If any large 
proportion of the total market value of securities outstanding in a 
community is by most persons considered almost absolutely safe, fluc
tuations in the yield of those 'securities are, of course, of .great economic 
importance. On the other hand, in a community where there are 
almost no investments that are generally considered superlatively safe, 
fluctuations in the yield of such investments are of only academic 
interest. While movements of the yield of securities considered su
perlatively safe might be of great importance in a community such as 
England in the last years of the nineteenth century, it would have 
little significance in a community such as California in the 1850's .. 
When money in California was commonly lending at 18 to 24 per cent 
per annum, some few individuals were undoubtedly satisfied to invest 
in securities yielding them less than 6 per cent per annum. Fluctuations 
in the yield of such securities were of little economic significance in that 
community at that time. 

The destructive effects of a fall in the prices of bonds are not neces
sarily dependent on whether the bonds were originally (before the 
fall) considered high or low grade. The chief reasons that usually make 
a fall in the prices of high grade bonds more serious than a fall in 
the prices of low grade bonds are two. In the first place, the total 
market value of such bonds outstanding (before the fall) is usually 
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much greater: than the total value of the low· grade bonds. In the sec
ond place, banks usually invest more heavily in high grade bonds than 
in low grade bonds, and anything that affects the solvency or even 
liquidity of the banks is always peculiarly serious. In periods when 
banks are carrying a large volume of low grade bonds, a fall in the 
prices of those bonds may be almost as serious as a fall in the prices of 
high grade bonds. 

Not only the economic importance of the yield of investments that 
are considered superlatively safe but also the yield itself is affected 
by changes in the volume of such securities available. The yields of 
securities of even as high a grade as United States Liberty Bonds and 
Treasury Certificates have in the past often been unmistakably respon
sive to the larger fluctuations in the amount outstanding. This is not, 
to any appreciable extent, the result of a general belief that certainty 
of payment is affected more than negligibly by such fluctuations. It 
merely illustrates the fact that an increase in the volume of even such 
securities does not automatically create new purchasers--except at 
lower prices-any more than an increase in the supply of a commodity 
creates new purchasers--except at lower prices.15 

Furthermore, the volume of investment funds demanding the high
est degree of safety is affected by changing opportunities for earnings 
in less secure investments. The relation of the yield of the highest 
grade investments to the yield of other investments is always impor
tant. Seldom do many persons demand security at any price. Usually, 
many are willing to take risks with the hope of larger returns than 
they could obtain from investments that they consider 'absolutely 
secure'. If the speCUlative opportunities connected with investments 
that are believed to have some· element of risk seem to increase, the 
proportion of the investment funds of the country that will demand 
'absolute security' will probably decline. The yield of 'absolutely 
secure' investments will advance. I f the opportunities connected with 
investments recognized as having some element of risk seem to de
cline or if the risks seem to have increased, the proportion of the in
vestment funds of the country demanding great or 'absolute' security 
will probably increase. 

The evil effects of a pronounced rise in the yield of any class of 

1& In spite of partial offsetting by the possibility of 'discounting' at the Federal 
Reserve banks. 
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bond are, for some purposes,'6 more easily understood if we speak, as 
we did a few paragraphs back, in terms of a fall in price. For example, 
the great damage is done by the fall in the prices of bonds already on 
the market, not by the rise in the rates of interest that corporations 
that wish to engage in new borrowing will have to pay. The effect of 
the fall in the prices of outstanding obligations is in the present. The 
effect of the higher yields of the new bonds is in the future. A fall 

,in the prices of bonds actually outstanding immediately affects the 
financial position of ail their holders, while the drain on the resources 
of a borrowing company, that results from a rise in the rate it must 
pay on a new issue, will extend over the life of the bond. The first 
has a concentrated and immediate effe,ct; the effect of the second is 
spread out thinly over many future years. 

A pronounced fall in the price of bonds actually outstanding is se
rious not only because it destroys present purchasing power, but also 
because it leads to one of the vicious circles of the business cycle. If 
the bonds have been used as collateral for loans, that collateral must 

, be increased or a part of the loan must be repaid. If it be repaid by 
selling some of the bonds, such 'distress selling' tends to lower the 
price of the bonds just as directly as does the forced selling of any 
commodity. Contrary to ordinary economic assumptions, things are 
being sold, not because they are dear, but because they are cheap!' 

From a theoretical standpoint it would seem that major fluctuations 
in the yields (or prices) of bonds of the highest grade should be rela
tively more important in periods of prosperity than in periods of de-
18 In disCussing the action of bonds in the business cycle it sometimes seems easier 
to think in terms of price than in terms of yield. Why should we not substitute price 
for yield in all our discussions? Probably the simplest way to answer this question 
is to point out that 'yield' may often be a better way to measure price than prices 
themselves. It measures a corrected rather than a raw price. It may be considered 
as the reciprocal of an adj usted price--a price that has been corrected f~r varying 
coupon rates and maturities. Though it is highly desirable to remember the implica~ 
tions involved in 'yield', those implications do not need to frighten us {rom using 
the concept. It is not only extremely useful but almost necessary. 
11 This vicious circle is, of course,' made still more vicious by those who sell, be
cause they become afraid that prices may go so low that they would eyentually 
be forced to sell-or merely because they believe prices are going lower. 

Economists have usually underemphasized the importance of price movements 
as compared with price levels in inducing purchases or sales. In the speculative 
markets, commodities and securities are as often bought because their prices have 
been going up, or sold because their prices have been going down, as because their 
prices are low ·or hi,gh. 
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pression. As bonds of the highe~t grade are those bonds which are 
generally so 'considered, there are naturally more of them in periods 
of prosperity than in periods of depression. A rise in the yield of bonds 
of the highest grade occurring in' the midst of a period of prosperity 
should be of greater significance than a faIl in their yield in a period 
of depression. Of course this reasoning is somewhat complicated by 
the fact that a rise in yield (or fall in price) always exerts positive 
pressure, while the effects of a fall in yield (or rise in p'rice) are largely 
negative; it creates opportunities rather than necessities or compul
sions. An examination of the historical facts strongly supports the 
thesis that a rise in the yield of interest-bearing obligations of the 
highest grade--whether they be of long or short maturity-has greater 
power to terminate a period of prosperity than has a fall in their yields 
to initiate such a period. 

We have seen that, if 'promised' rates were 'realized' and if long 
term rates accurately forecast short term rates, it would be relatively 
unimportant to an investor whether he bought long or short term 
securities. If he bought short term when he really needed long, he 
would have to be continually reinvesting; and, if he bought long when 
he needed short, he would have to sell. But both the sho~t and the 
long term returns 'realized' would be the same whether they were 
obtained from a succession of short term investments or from a long 

. term investment with possibilities of sale. The price fluctuations of a 
long term bond would be exactly sufficient to adjust the successive 
implicit short term rates of the bond to the future rates for future 
short term loans-no more and no less. The price fluctuations of the 
bond would therefore be unaffected by the interval to maturity. A 4 per 
cent bond selling at.$90 must rise to $91.15 in six months if the 
return is to be 7 per cent per annum for those six months-whether 
the bond matures in five years or a century. 

Of course, bond prices do not move this wiy in the actual market. 
Not only do they tend to fall rather than rise in periods of short term 
stringency, but also the more distant their maturity the greater are their 
price fluctuations. The price fluctuations of the highest grade bonds 
maturing in ten years tend to be appreciably greater than the price 
fluctuations of those maturing in two or three years. But the increase 
in price fluctuation resulting from an increase in time to maturity is 
not as great as it would be with a constancy of yield fluctuation. The 
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longer the maturity. the smaller the yield fluctuations-though, because 
the price fluctuations increase with an increase in time to maturity 
(rather than remain constant), the decrease in extent of fluctuation in 
yield with lengthening of time to maturity is not nearly so great as it 
would be if the long term rates accurately forecast the short term 
rates.18 The longer the maturity of a bond the greater are the price 
fluctuations, and hence the greater are the fluctuations in the actual 
short time returp .. realized by buying at the beginning and selling at the 
end of the short t~me period. If we define the 'ninety-day yield of a 
bond' on a particular date as the return that would have been realized 
if 'the bond had been bought on that date and sold (without commis
sions) ninety days later, we find that the 'ninety-day yields' of even 
the highest grade long term bonds have usually fluctuated much more 
violently than ninety-day time money rates-usually more violently 
than even ninety-day averages of call money rates. 

An important ~eason why bond yields (and prices) fluctuate as 
much as they do is that few buyers of long term bonds buy them with 
the intention of holding them to maturity. They expect to sell them 
at some indefinite time in the future. N o~ to determine what the sell
ing price will be at any particular future date requires something more 
than even absolute assurance that all interest payments and the prin
cipal payment will be met on the dates specified in the bond, and exact 
knowledge (if it were attainable) of future short time interest rates 
for the entire life of the bond. The buyer must know what will be 
the opinion of buyers and sellers concerning these matters on that 
future date--and whether the potential future buyers will also be not 
only willing 'but able to pay. They can not be forced to buy. Unlike 
short time loans, long time loans are not 'self liquidating'. Prior to 
its distant maturity, nobody has to buy or retire a particular long term 
bond at a particular time or go into bankruptcy. This is why it is so 
peculiarly inappropriate for banks to place any large percentage of 
their demand funds in long term bonds. 

The fact that long term bonds are bought and .sold and' not neces
sarily or even usually held to maturity makes us realize again the 
artificiality of the concept of security in the case of 'promised' yield. 
Mere length of time introduces an element of real insecurity in all long 
18 The movements' of time and call money rates offer an exception to this generaliza
tion. Time money rates have fluctuated less than they would have if they had 
accurately forecast call money rates. 
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term loans. Only short term loans can be even imagined to be 'ab
solutely secure'. Who can make even a good guess as to what a par
ticular long term bond will be seIling for two years from now? Yet 
such a guess is an essential element of the 'security' of any short term 
loan that is to be made by buying the long term bond now and selling 
it two years hence. 

We have, so far in this chapter, been discussing the subject of long 
time interest rates without asking the question: how much longer 
term is one loan than another? For a study of the relations between 
long and short time interest rates, it would seem highly desirable to 
have some adequate measure of 'Iongness'. Let us use the word 'dura
tion' to signify the essence of the time element in a loan. If one loan 
is essentially a longer term loan than another we shall speak of it as 
having greater 'duration'. 

Now the promise contained in a loan is either a promise to make 
one and only one future payment or a promise to make more than 
one future payment. If two loans are made at the same rate of inter
est, and if each loan involves a promise to make one future payment 
only, the loan whose future payment is to be made earlier is clearly 
a shorter term loan than the other. For example, if $100 be lent for 
one year at 5 per cent per annum, the only paYment to be $105 at the 
end of the year, and if another $100 be lent for two years at 5 per 
cent per annum, the only payment to be $110.25 at the end of the two 
years, the first loan is clearly a shorter term loan than the second. If, 
on the other hand, either or both loans involve a promise to make 
more than one future payment, or if the rates of interest ascribed to 
the two loans are not the same, it may be extremely difficult to decide 
which is essentially the longer term loan. 

It is clear that 'number of years to maturity' is a most inadequate 
measure of 'duration' . We must remember that lhe 'maturity' of a 
loan is the date of the last and final payment only. It tells us nothing 
about the sizes of any other payments or the dates on which they are 
to be made. It is clearly only one of the factors determining 'duration'. 
Sometimes, as in the case of a low coupon, short term bond, it may 
be overwhelmingly the most important factor. At other times, as in 
the case of a long term, diminishing annuity, its importance may be 
so small as to be almost negligible. Because of its nature, length of 



CONCEPT OF LONG TERM INTEREST RATES 45 

time to maturity is not an accurate or even. a good measure of 'dura
tion'. 'Duration' is a reality of which 'maturity' is only one factor. 

Whether one bond represents an essentially shorter or an essentially 
longer term loan than another bopd depends not only upon the respec
tive 'maturities' of the two bonds but also upon their respective 'coupon 
rates'-and, under certain circumstances, on their respective 'yields'. 
Only if maturities, coupon rates and yields are identical can we say, 
without calculation, that the 'durations' of two bonds are the same. 

If two bonds have the same maturity' and the same yield but one 
has a higher coupon rate than the other, the one having the higher 
coupon rate represents an essentially shorter term loan than the other. 
For example, if each bond is selling on a 5 per cent basis, a 6 per 
cent bond maturing in 25 years necessarily represents an essentially 
shorter term loan than a 4 per cent bond maturing in 25 years. This 
may easily be seen by comparing a $400 face. value 6 per cent bond 
maturing in 25 years with a $500 face value 4 per cent bond maturing 
in 25 years. On both bonds the total of all future payments, both prin
cipal and interest, is $1,000. But on the 6 per cent bond the payments 
are $12 each six months for 240 years,· and then a final payment of 
$412, while on the 4 per cent bond the payments are $10 each six 
months for 240 years, and then a final payment of $510. It is plain 
that the $1,000 is being paid earlier on the 6 than on the 4 per cent 
bond. Though both have the same 'maturity', the 6 per cent bond rep
resents a loan of shorter 'duration' than the 4 per cent bond. 

The difference in 'duration' of the two bonds is manifest in their 
prices. As the. payments are made earlier on the 6 per cent bond, its 
price (if the 'yields' of the two bonds are the same) is necessarily 
higher. For example, as each bond 'yields' 5 per cent, the price of the 
$400 face value 6 per cent bond will be $456.72, while the price of 
the $500 face vaiue 4 per cent bond will be only $429.10. 

We see, then, that if two bonds have the same yield and the same 
maturity but different coupon rates, the bond having the higher coupon 
rate represents the loan of shorter 'duration'. Instead of examining in 
a similar manner the case in which the two bonds have the same coupon 
rate and the same maturity but different yields, and the case in which 
they have the same coupon rate and the same yield but different ma
turities, we shall now consider directly the general problem of how 
to measure 'duration'. Let us approach this problem by considering 
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the maturity .of a bond as a function of the maturities of the separate 
loans of which it may be said to consist. 

It would seem almost natural to assume that the 'duration' of any 
loan involving more than one futUre payment should be some sort of 
a weighted average of the maturities of the individual loans that corre
spond to each future payment. 'two sets of weights immediately present 
themselves-the present and the future values of the various individual 
loans. . 

Future value weighting se~ms clearly inadmissible. It gives absurdly 
long 'durations'. If $2,000 be lent at 5 per cent per annum in the form 
of two loans, Qne of $1,000 at 5 per cent per annum 19 payable in' one 
lump sum of $1,050 at the end of one year, and one of $1,000 at 5 per 
cent per annum payable in one lump sum of $131,501.26 at the end 
of 100 years, the 'average maturity' or 'duration' of , the two loans, if 
calculated by taking an arithmetic average of the two maturities, using 
the present values as weights, is 50~ years. If the future values 
($1,050 and $131,501.26) be used as weights, the 'average maturity' 
is found to be more than 99 year,s. 

In this illustration, the present values (or amounts lent) were equal. 
Let us exapline a case in which the future values are equal. If $959.98 
be lent at 5 per cent per annum in the form of two loans, one of 
$952.38 at 5 per cent per annum payable in one lump sum of $1,000 
at the end of one year, and one of $7.60 at 5 per cent per annum 
payable in one lump sum of $1,000 at the end of 100 years, the 
'average maturity' or 'duration' of the two loans, if calculated. by taking 
an arithmetic average of the two maturities, using the present values 
($952.38 and $7.60) as weights, is about 21~ months: If the future 
values be used as weights, the 'average maturity is 50~ years. 

How absurd it seems.,to think of a loan of $2,000 made up of two 
loans each of $1,OOQ,:one maturing in one year and one in 100 years, 
as having a 'durationr of over 99 years. And bo~ absurd to think of 
a loan of $l,OOO>rnade up of two loans, one of $952.38 maturing in 
one year and tii.~ other of $7.60-Iess than 1 per cent of the larger 
loan-maturing'in 100 years, as having a 'duration' of 50~ years.20 

19 In the present discussions, we have not followed the 'semi-annuaI compounding' 
convention. For simplicity of treatment, we have assumed throughout that payments 
are made annually and compounding is done annually. 
20 If one billion dollars were to be lent as a single payment loan at 5 per cent per 
annum for one year, and one cent as a single payment loan at 5 per ~ent per annum 
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But are not the results obtained by using present valu~s as weights 
also open to criticism? If the 'durations' obFained by using future value 
weighting seem .unmistakably too long, does not 'at least one of the 
'durations' obtained from present value '~eighting seem very short? 

Moreover, if the average maturity of "two equ~l' future payments 
be. assumed to be the arithmetic average of the two maturities with 
the present values of the future payments as weights, some seemingly 
paradoxical results may appear. For example, if the yieH be5 per 
cent and if the two future payments be $I at the end of one year and 
$1 at the end of 10 years, the average maturity 'will be about 4~ 
years. If the dates of payment be one year and 27 years, the average 
maturity will be about 6.7 years. But if they be one year and SO years 
the average maturity will be only 5.1 years, and if the dates of pay
ment be one year and 100 years the average maturity will be appre
ciably less than ;2 years! In this particular illustration, the average 
maturity has a maximum when the second payment is made in about 
1-7 years! However, these results do not seem so ridiculous if we re
member that, as the date of payment of the second $1 becomes arithmet
ically more and more distant, its present value, or the amount actually 
lent, becomes geometrically smaller and smaller. In the limiting case, 
in which the second $1 is paid at infinity, the 'average maturity' is one 
year, but the amount of the loan for which the second dollar is to be 
paid is zero. The argument for present value weighting seems strong.21 

(Footnote" concluded) 
for 520 years, future value weighting would give the composite loan a duration of 
about 260 years. 
21 The actuaries bave proposed and solved a problem that must not be confounded 
with ours. It is termed the problem "of finding the equ(};ted time for a number of 
sums due at different times, or, in other words, the average date at which, on the 
basis of an agreed rate of interest, all the sums might be paid without theoretical 
advantage or disadvantage to either party" (British) Institute of Actuaries Text
Book, Part I, pp. 24 and 25. 

The answer is a date such that, if the sUm' of all the present values of the different 
future payments was compounded to that date at the rate of interest used to obtain 
those individual present values, it would amount to the sum of all the future 
payments. This is a neat and symmetrical answer to the problem proposed, and it 
gives better results in practice than the common method of 'equating time', which 
is based on future weighting, but it seems an unreal answer to an unreal question, 
It is quite logical in assuming that the present value of the single future payment 
must equal the present value of the sum of the individual future payments,but 
it seems to beg the question when it also assumes that the future value of the 
single payment at the date of its payment must equal the sum of the individual 



48 , BOND YIELDS AND STOCK PRICES 

Now, if present value weighting be used, the 'duration' of a bon 
is an average of the durations of the separate single payment 10aIl 

into which the bond may be broken up. To .calculate this average tb 
duration of each individual single payment loan must be weighted i 
proportion to the size of the individual loan; in other words, by tll 
ratio of the present value of the individual future payment to the sm 
of all the present values, which is, of course, the price paid for tl1 
bond.22 

Let F = the 'face' value of ,the bond in dollars, i.e. the 'principa 
sum in dollars; 

1 = the number of dollars paid semi-annually, i.e. the nun 
ber of dollars called for by one 'coupon'; 

p = the number of dollars paid for the bond, i.e. the 'pric, 
in dollars; 

n = the number of half years the bond has to run, i.e. tl 
number of half years to 'maturity'; 

R = the semi-annual rate of the 'yield', e.g. if the bond : 
selling to yield 4 per cent per annum, R = 1.02 (und~ 
the semi-annual convention of the bond tables) ; 

Q - the ratio of the face value of the bond to a coupon pa: 

. Q F ment, I.e., = I ; 
D = the 'duration' of the bond-in half years; 

Then 
I 21 31 
+-+-+ 

R R2 R" 
D - -----------------------------
III 
-+-+-+ 
R R2 R" 

(Footnote 21 concluded) 
future payments each taken at its particular date of payment This assumptil 
overweights the time importance of distant payments. 
22 In terms of the symbols of the next paragraph, 

I 
---F 

I I I I F I R-l 
P=-+-+-+ ... +-+-=------

R R2 R" Rn Rn R - 1 RD 
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Summing the teI'Jls in the numerator, and in the denominator, of this 
fraction and substituting QI for F, we find that 

R QR + I!(l +Q-QR) 
D=-----------

R - 1 Ra - 1 - Q + QR 
An examination of this expression for the value of D shows that 

the larger the value of Q the greater the duration; in other words, the 
smaller the 'coupon' payments are relatively to the face value of the 
bond the greater is the duration of the bond. Furthermore, the larger 
the value of R the smaller the duration. D increases with n, though, 

if R be greater than 1 + ~. in other words if the bond be selling below 

par, D teaches a maximum before n reaches infinity, declining gradu-

ally thereafter to R R I' the value reached when n equals infinity. 

'Vhen Q = 0, in other words, when the series of future payments 
constitutes a mere annuity without any 'principal' payment whatever, 

R n 
D = --- - ---. When Q equals infinity, in other words, if 

R-I Ra_l 
the loan is single payment, D = n. 

If R = 1, in other words if the 'yield' of the bond be zero, 
n~+n 
--2-+ nQ (_Ie,",,) 

D = Unity is the limiting value of D as R 
n+Q 

approaches infinity. 
~. R 'QR + n(l+Q-QR) 

R-I R"--l-Q+QR 

R (R-I4l+QR) - (R-I) (QR + n(HQ4lR)) 
= 

(R-I) (R"-I-{HQR) 

o 
which, when 1 is substituted for R, takes the indeterminate fonn of -. However. o 
the fractiOn may easily be evaluated by the ordinary methods of the calculus. The 
first derivative of the numerator divided by the first derivative of the denominator. 
is. if R = I. still indeterminate. However. taking second derivatives, we get 
n (n+l) RIt-' + 2nQ 

n (n+l) RIt-' + 2Q - n (~I) R-
Letting R = 1 in this expression we obtain the value for D gi>-en in the te.'tt. 
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When n = 1, D = 1. When n equals infinity, as when a bond (such 
R 

as Canadian Pacific debenture 4's) has no maturity date, I> = -- . 
R-l 

1 
But, if R be greater than 1 + -, in other words if the bond be selling 

Q 
below par, D will attain a maximum value before n reaches infinity.2.' 
However, unless R be very large, the value of n making D a maximum 
will be large and the maximum value of D will be very little greater 
than the value associated with an infinite value for n.25 

A short table presenting the relations between time to maturity and 
duration, for a 4, a 5, and a 6 per cent bond each selling at par, will 

.illustrate the ordinary characteristics of the duration concept (p. 51). 
The concept of 'duration' throws a flood of light on the fluctuations 

of bond yields in the actual market. Not merely do the yields of long 
term bonds tend to fluctuate much less violently than the yields of 
short term bonds or the rates on short term loans, such as are repre
sented by commercial paper, but the relation between maturity and 
violence of fluctuation in yield is much as we would expect to find it 
from our analysis of the nature of 'duration'. While there is ~ great 
difference between the amplitude of the fluctuations in yield of bonds of 
24 The explanation of seeming paradoxes of this type has already been discussed. 
25 Equating to zero the derivative of D with respect to n leads to an insoluble equa
tion; but an' approximate solution is that, for other than extremely large values of R, 

R QR 
D will reach a maximum when n is a shade greater than -- + ---,,-----

R-l QR-:-Q-l 
For example, if a 4 per cent bond be selling on a 6 per cent basis (3 per cent per 

R QR 
half year on the semi-annual compounding convention), -- + will 

R-l QR-Q-l 
equal 134}1, and this is approximately the value of n (in half years) that will, in 
fact, make D a maximum. But this maximum value of D~ when n equals 134}1, is 
less than 34% half years and when n equals infinity D equals 34}1 half years, a de
cline of less than two months in its value. 

A higher yield will, of course, give a maximum value for D with a smatler value 
for n and the difference between the maximum value of D and its value when n 
equals infinity will be increased. For example, if the 4 per cent bond be selting on an 

R QR 
8 per cent basis, -- + will equal 78. When D is actually a maxi-

R-l QR-Q-l 
mum, n lies between 78 and 79 half years. The maximum value of D is then 
slightly less than 27~ half years but the value of D when n equals infinity is only 26 
half years, a difference of a little more than half a year. 



CONCEPT OF LONG TERM INTEREST RATES ~l 

DURATION IN YEARS 26 

YEARS" 4 PER CENT 5 PERCENT 6 PER CENT 
TO MATURITY BOND BOND BOND 

1 .990 .987 .985 
3 2.857 2.823 2.790 
6 5.393 5.257 5.i26 

10 8.339 7.989 7.662 
15 11.422 10.727 10.094 
25 16.026 14.536 13254 
50 21.970 18.765 16.273 

100 25.014 20.353 17.120 
Infinity 25.5 20.5 17.167 

extremely short maturity and of those having ten years or ·so to run, 
and an appreciable difference between the fluctuations in yield of the 
latter and of bonds having forty-five or fifty years to run, there is 
virtually no discernible difference between the action of these last 
bonds and the action of those having a hundred years or more to run. 

The concept is, of course, full of theoretical difficulties. It is easy 
to think of the 'duration' of a bond as increasing while the time to 
maturity is decreasing, if 'long term interest rates' are declining during 
the period. It would seem only logical, for the purposes of our prob
lem, to think of time not in terms of years or months but in terms of 
its relation to the growth of capital. But in all our illustrations we 
have, for purposes of computation, used as 'yield' the yield of the indi
vidual bond whose 'duration' we were discussing. This amounts to 
assuming that 'duration' is lengthened by mere increase of security as 
well as by a true decrease in the 'preference for present over (assured) 
future money'. 

But this assumption leads us into one of the quagmires of 'pure' in
terest. Are the promised future payments of a low grade bond really 
26 If the interest \vere payable and compounded annually, instead of semi-annually, 
the durations would be slightly greater than those given above, the difference increas
ing with increases in. the time to maturity. For infinite maturities they would be one
half year greater, that is 26, 21 and 17% years instead of 25~, 20~ and 17 1/6 years. 

If the ordinary concept of 'equated time' (see note 21) were used to calculate 
duration, no maximum values would appear. A bond with an infinite maturity like 
British Consols or Canadian Pacific debenture 4's would have an infinite duration. 
A 6 per cent bond selling at par and maturing in 10 years would have a duration of 
7.95 years (instead of 7.66 as·in the text table), if it matured in 25 years its dura
tion would be 15.50 years (instead of 13.25), for 50 years its duration would be 
23.45 (instead of 1627), for 100 y/!ars 32.92 (instead of 17.12), and if it matured 
in 200 years its duration would be 43.39 years instead of less than 17 1/6 years' as in 
the text table. 



52 , BOND YIELDS AND STOCK PRICES 

discounted at higher rates than the promised future payments of a high 
grade bond, 01;" is the difference in 'yield' traceable not to any difference 
in rates of discount but to a difference in what is discounted, this being, 
in the case of an ultra high grade bond, the actually promised payments, 
but, in the case of a low grade bond, the mathematical 'expectations' 
that result from mUltiplying each promised payment by the assumed 
probability that it will be met? 27 

Another diffict,tlty connected with the prob.1em will be merely men
tioned. We have made the assumption that the rate of interest for each 
future six, month period is the rate corresponding to the 'yield' of the 
bond. Now the reader realizes that this assumption may easily be 
contrary to fact. However, we drew attention, earlier in this chapter, 
to the insuperable difficulties connected with any attempt to discover 
the real rates of discount for each half-yearly period in the future. If 
we knew these future discount rates we might then be able to state that 
two bonds which, at different dates, each had the same number of years 
to run, the same coupon rate and the same 'yield' had quite different 
durations. 

If, for example, the 'yield' of the earlier bond involved a set of rela
tively high discount rates for the years of the immediate future and 
low discount rates for the succeeding years to maturity, while'this con
dition was reversed for the later bond, the earlier bond would have a 
longer duration than the later bond. Because the coupon rates, yields 
and maturities are identical, tlIe prices of the two bonds will be the 
same. In other words, the sum of the present values of the fu~ure pay
ments will be the same. Hence that bond in which the earlier payments 
are relatively heavily discounted, and therefore the 'weights' applicable 
to' the shorter constituent maturities are relatively light, will have a 
longer duration. 

The difficulties connected with the problem of arriving at a com
pletely satisfactory concept of 'duration' are: i~deed, extremely great. 
Any proposed solution almost necessarily involves some paradoxes. 
We have tried to open the reader's eyes to the existence of the problem. 
The logical atmosphere in which the analysis has had to be carried on 
may seem to have been somewhat rarefied at times; but we believe that, 
if the reader has followed the arguments carefully, he will at least not 

27 But see Ch. III, note 8. 
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accuse the writer of being like the good Puritan knight who, 111 re
ligious controversy, 

could raise scruples dark and nice, 
And after solve 'em in a trice 
As if Divinity had,catch'd 
The itch, on purpose to be scratch'd." 



CHAPTER III 

SOME THEORETICAL AND PRACTICAL DIFFICULTIES 

OF COMPARING LONG TERM INTEREST RATES 

A T DIFFERENT AND ESPECIALLY AT 

WIDELY SEPARATED DATES 

A RATE of interest arises out of an exchange of present money for 
a promise to make one or more future money payments. It is a peculiar 
inverse function of the price paid for the promise. The promise is 
personal property-a chose in action. It may be bought and sold like 
any commodity. The problem of comparing the prices-<>r yields-<>£ 
such promises at different dates is naturally very similar, in. some re
spects, to the problem of comparing the prices of commodities at dif
ferent dates. However, because the promise, if it be considered a 
commodity, is undoubtedly a commodity sui generis, the two problems 
are in some significant ways decidedly different. 

Let us first notice an important similarity. Just as there are differ
ent commodities, so are there different promises. To talk of the price 
of bonds-<>r, inversely, of the rate of interest-is like talking of the 
commodity price. In any important market at any particular time 
there are many commodities and many commodity prices, many 
promises and many rates of interest. And the promises, like the com
modities, differ not only as to their nature but also as to their quality. 
To compare call money rates on the New York Stock Exchange in 
1890 with the yield of West Shore 4's in 1936 would be almost as 
absurd as to compare the price of potatoes in London in the year 1800 
with the price of pig tin in the same city in the year 1900. And to 
compare the yield of a low grade bond at one date with the yield of a 
high grade bond at another date would be nearly as meaningless. For 
commodity prices or interest rates at different dates to be significantly 

54 
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comparable, the prices must be the prices- of identical or approximately 
identical commodities and the rates the returns from identical or ap
proximately identical loans. 

But here we strike an important difference between the two problems-. 
It is much easier to decide whether two commodities at different dates 
are approximately identical than it is to decide whether two loans' at 
different dates are approximately identical, though, even in the com
modity price problem, this difficulty is much greater than it at first 
sight seems to be. 

The brute materiality of physical objects tends to obscure the fact 
that, as economists, we are interested in only certain of their psychic 
implications. While the feeblest intelligence may grasp that the eco
nomic significance of a bond lies in the promise it represents and not in 
the mere piece of paper, it is not so easy to see that the economic im
portance of each and every economic good lies in its possibility of 
satisfying human desires and not in its mere physical presence, and that 
consequently a particular physical object may have great economic 
significance at a particular date even though its importance was negli
gible at an earlier date or will be so at a later date. Even if they were 
not subject to physical deterioration or change, innumerable manufac
tured objects would have an economic history more or less like that of 
a moustache cup, a hoop skirt, a spinning wheel, an hour glass or a 
prairie schooner. Though the particular physical object be unused and 
therefore remain physically unchanged, its economic significance (for 
all other purposes than those of the antiquarian) dribbles away like 
water out of a leaky pot. Even if a -Model T Ford of the vintage of 
1916 had been preserved in a vacuum, what would it sell for now? 
The value attached to particular economic goods changes with the in
troduction of new means of satisfying desires. 

The change with time in the economic significance of physical ob
jects is one of the chief obstacles encountered in the problem of 
attempting to compare the 'general level' of commodity prices at widely 
different dates. During the last twenty years there has been a great 
increase in the comfort and mechanical efficiency of the transportation 
that the automobile purchaser gets for his dollar. 'Automobile prices' 
are much lower than they were twenty years ago. But exactly how 
much lower? What can one mean by 'automobile prices'? What com
modity can we use in 1936 to compare with a Model T Ford in 1916, 
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and what can we use in 1916 to compare with any of the standard 
models of 1936? 

An automobile may present a rather extreme illustration of obsoles
cence, but a similar process goes on with respect to most commodities, 
aqd the longer the time elapsed the greater become the difficulties of 
adequate comparison. To compare the cost of living in Boston in 1938 
with its cost in 1838 may not be quite so difficult as to compare the cost 
of living in a small village in the far north of Canada with the cost of 
living in a small village in the interior of Brazil, but the sources of 
at least one of the difficulties are the same. Many of the commodities 
that are used in the one time or place are quite different from those 
used in the other time or place. While buggies, candles, spinning wheels 
and clipper ships may have been important in the economic life of 
Boston one hundred years ago their present importance in the same city 
is virtually nil. 

In Chapter II we drew attention to the fact that the relative economic 
importance of a particular type of loan may be much greater in one 
place than it is in another place at the same time, or at one time than 
it was at another time in the. same place. In this respect the difficulties 
of comparing interest rates at different dates are somewhat. similar to 
those to which we havt; just been referring in connection with com
modity prices. However, we must now draw the reader's attention to 
some peculiarities of promises to pay that make interest rate compari
sons even more difficult than commodity price comparisons. 

Though their relative economic importance may change,. there are 
many commodities whose physical characteristics are practically the 
same yesterday, today and forever. A ton of pig iron in 1938 may be 
physically the same as was a ton of pig iron in 1838. Systems of grad
ing such commodities as wheat, corn or cotton make it possible to 
quote the prices of virtually the same physical things over long periods. 
But the problem of gi-ading loans is quite another story. 

A loan is not a physical thing. The buyer of a bond does not buy 
even future money, he buys only a promise to make future payments. 
And that promise may become as unsubstantial as was the grin of the 
Cheshire cat after the cat itself had vanished. Earnings may disappear 
and even apparently sound collateral become valueless. The price of a 
bushel of wheat or a ton of pig iron can be determined in the open 
market without knowledge of who grew the one or mined the other, 
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.but the value of a bond cannot be even estimated from an analysis of 
its terms without considering the degree of confidence that should be 
placed in the promises it contains. The question, what should middling 
upland spot cotton sell for at the present moment on the New York 
Cotton Exchange has at least some meaning; but the question, what 
is a fair price at the present time on the New York Stock Exchange for 
a 4 per cent bond maturing in twenty years has none. To mean any
thing the latter question would have to tell llS something about the 
'grade' of the 4 per cent bond. 

But the 'grade' of a bond is the grade of the promise it represents. 
For the yield of a bond at one date to be as legitimately comparable 
with the yield of another bond at another date as is the price of a pound 
of middling upland spot cotton at one date with the price of another 
pound of middling upland spot cotton at another date, the promise 
represented by the one bond at the one date should be the same or 
virtually the same as the promise represented by the other bond at the 
other date not merely with respect to terms 1 but also with respect to 
goodness. 

But with respect to what kind of 'goodness' should the promises be 
equivalent? In the first place, it clearly cannot be that essential and 
intrinsic goodness-{)r lack of goodness-that a determinist philoso
pher might say the bond possessed on the date in question but which 
would not be made apparent until the date of maturity." For, if we 
interpret 'goodness' in this manner,we must grade the promises of all 
bonds that, in fact, made all 'interest' payments and the 'principal' pay
ment on the dates called for in the bonds as perfect--exactly one hun
dred per cent 'good'--during all the time the loans were outstanding. 
But the possession of this' unforeknown and unforeknowable 'perfec
tion' would be a quite fantastic reason for believing in the legitimacy 
and usefulness of comparing the yield of one such 'perfect' bond at one 
dat~ with the yield of another such bond at another date. We must re
member that the yields of such 'perfect' bonds differ tremendously on 
the sa·me dates. Though two 4 per cent bonds maturing in twenty years 
may each meet all future obligations. on time, the on~ bond may be 
selling at the present moment on a 3 ~ per cent basis and the other on 
a 6 per cent basis. . 

I For the usual bond, maturity and coupon rate. 
2 In case of default, perhaps not even then. Cf. Aristotle. De lnterpr,etatwne, Ch. 9. 
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In grading bonds at any particular date, we are concerned with how 
good the bonds wer~, not with how good they turned out to be. It is, 
of course, true that, in a metaphysical sense, how good they turned out 
to be was how good they really were. But prices and yields can be 
directly affected only by forecasts of the future, never by the facts of 
the future. It is, therefore, to forecasts that we must restrict our con
cept of goodness. It is true'that to grade bonds on any, basis of how 
good they seemed to be, or even should have seemed to be, is to leaf] 
upon a flimsy reed. But there clearly is nothing else to do. 

Having come to this conclusion, we are faced with the question, 
should the grading be based on actual or on ideal forecasting, on how 
good the bonds seemed to be or on how good they should have seemed 
to be. At once we notice that any 'should have seemed' grading is 
tarred with the same stick as grading based on what the future eventu
ally revealed. It is almost always clear, after the event, that, though 
the future was essentially unknowable, a more shrewd and intelligent 
analysis of the facts that were available should have prevented much of 
the bad forecasting that actually occurred. 

And this difficulty cannot be overcome by arbitrarily limiting the 
range of facts upon which forecasts 'should have' been based. The 
essential element in any 'should have' system of grading must clearly 
be that no pertinent a~d important consideration shall be neglected. 
To assu,me, for example, that, for purposes of yield comparisons, bonds 
can be more correctly graded by some simple mathematical formula 
whose variables are alld~rivable from either present or past financial 
reports of the debtor corporation than they are in fact graded in the open 
market is to exhibit an optimism that is difficult if not impossible to 
defend. 

The most· intelligent bond buyers are of course interested in how 
their bonds are 'rated' by the better statistical services, but they desire 
and obtain more information than is yielded' by the symbols AA or 
Bl +. Some years ago the executives of a large statistical organization, 
which had for years been publishing bond 'ratings', finally came to be
lieve so strongly. in the' reliability of their own ratings that they 
initiated a 'switching' service for bond owners. The theory upon which 
the service was based was that, if a client owned bonds that were 
selling on a definitely lower yield basis than the average yield of bonds 
of the same 'rating', he should sell them and 'switch' into bonds of the 
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~ame rating but selling on a higher yield basis. The 'service' was soon 
abandoned. 

But, even if the difficulty of deciding how the bonds should have 
been graded were much less than it is, the question would still have to. be 
answered, is this the kind Qf grading demanded by the problem? When 
cQmparisons of even commodity prices at different dates are being 
made, is nQt the relevancy of the prices dependent on what the buyers 
and sellers thought they were exchanging rather than Qn what they 
actuaJIy were buying and selling? Has nQt the cQmparative ease of dis
covering, fQr so. many important cQmmodities, what actually is being 
bQught and SQld obscured the fact that this cQnsideratiQn is, after all 
and paradQxical as it may sQund, in some respects QfQnly secondary 
significance ? 

Because a seemingly nQrmai and healthy dairy cow that had been 
SQld 'as is' by one farmer to. anQther fQr Qne hundred dQllars died the 
follQwing day, the price paid is nQt described as a price fQr moribund 
cattle; though, if the cQnditiQn Qf the CQW had been apparent at the 
time of sale, she should have been priced Qn the basis of 'hide and 
taIlQw'." If, before the Cripple Creek strike in Colorado., the land Qn 
which the mines were later located had been bQught and sold as grazing 
land, no. student Qf prices WQuid nQW think of describing the early 
prices per acre as prices per, acre of an extremely rich gQld field. If a 
cQnsignment Qf eggs were SQld at a sheriff's sale, withQut reCQurse, and 
if the buyers had understQod and believed that the eggs were at least 
relatively innQcuous, the price WQuid nQt be describable as a price Qf 
'spots and rots'-even thQugh that was the real status of the CQn
signment. 

Bonds vary in quality as much as do. eggs; and the histQry of bond 
8 It is, of course, true that unless the farmer wanted the cow in order to supply his 
own family with milk, he was buying not merely a promise to provide' that future 
commodity but more fundamentally a promise to provide future money income. The 
purchase of a cow could have turned out to be a poor investment not because the 
cow died but because of a fall in the price of milk; This is, however, completely 
outside the realm of ordinary commodity price history. The student of the history of 
commodity prices can and does brush such considerations aside. He presents a table 
showing dairy cattle prices at different dates without discussing whether the pur
chasers did or did not act wisely. He is recounting the prices of an economic good 
that is also a physical object and his definition is in terms of physical c~aracteristics. 
His is a history of the prices of physical objects as those prices were made by 
people who believed they were buying things having such and such physical char. 
acteristics. 
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prices demonstrates conclusively that, unlike eggs, bonds are usually 
graded very incorrectly by the market-and the statisticians. Collapse 
of the credit of a corporation is seldom seen far in advance; on the 
other hand, innumerable bonds that pay on time all coupons and the 
face of the bond are graded low throughout their existence. This is, of 
course, exactly what might be expected. As the future cannot be 
known, bonds must be graded on ~ probability basis and, unless they 
are of an ultra-superior quality, the information available for grading 
them on such a basis is almost always quite inadequate. 

And, though the market's rating must be considered as of a proba
bility type, it undoubtedly is not arrived at by conscious mathematical 
calculations~ Indeed, the attempt to make any definite and simple 
mathematical assumptions as to the elements of the probabilities in
volved easily leads to conclusions that run counter to what is commonly 
assumed to be fact-such conclusions. for example, as that the yields 
of low grade, high yield bonds should be expected to fluctuate less than 
the yields of high grade, low yield bonds. And the attempt to formu
late mathematical assumptions whose development will not lead to 
results that conflict with facts or apparent facts all too easily leads to 
obviously ad hoc hypotheses . 
. The simplest of all probability hypotheses is that the probability of 

payment of each and- every promised future payment is always the 
Q 

same, io' for example. With this assumption, the price of the bond 

would, on any specified date, be 90 per cent· of the price on the same 
date of a bond containing an identical set of promises but rated-by the 
market as 'absolutely secure'. However, unless the bonds were perpetu
ities, the yield of the lower grade bond would fluctuate less than the 
yield of the 'absolutely secure' bond.6 

Such an assumption as that the probabilities of payment are all equal 
is, of course, quite fanciful. It assumes that the si'lccessive probabilities 
• Less in a community that did not care for gambling and possibly more in one 
that did. 
6 The lower the yield of a particular bond the greater percentage effect on its yield 
has a specified percentage change in its price. For example, if a 4 per cent bond 
maturing in eighteen years falls five per cent in price, from 100 to 95, its yield will 
increase ten and one quarter per cent (from 4.00 per cent to 4.41 per cent); but if 
it falls five per cent in price, from 120 to 114, its yield will increase fifteen per cent 
(from 2.60 per cent to 2.99 per cent). 



DIFFICULTIES OF COMPARISON 61 

are completely independent of one another and that the question 
whether a particular payment will or will not be met is unrelated to 
whether the preceding 'payments have been met." But similar strange 
conclusions result from developing much more appealing hypotheses. 

The simplest assumption having any appreciable air of reality is that 
no payment will be met unless all preceding payments have first been 
met, but that, as soon as one payment has been met, the probability that 
the next payment will be met is the same as previously had been the 
probability that the preceding payment would be met. Under this com
pound assumption, if the probability that the first payment will be met 
be designated p, the probability (as of the same date) that the second 
payment will be met will be p', and the probability that the nth payment 
will be met will be pO. In these circumstances the functional rela~ion
ship between the lower grade bond and the 'absolutely secure' bond is 
not (unless the bonds be perpetuities) simply expressible in terms of 
prices, though it is so expressible in terms of yields. On any specified 

date the R 001. • of the lower grade bond will equal 1- times the R of the 
p 

'absolutely secure' bond. a 

• Even 'income' bonds are not exceptions. The payment or non-payment of preced
ing coupons is at least evidence of ability or lack of ability to pay the next coupon. 
7 R = the multiplier corresponding to the yield, e.g., if the bond is on a 4 per cent 
per annum basis, R = 1.04 (per annum). Under the semi-annual convention of the 
hond tables R would, of course, equal 1.02 (per half-year) (see Ch. II). 
a The price of the lower grade bond is obtained by discounting, not its actually 
promised interest and principal payments, but their mathematical 'expectations' at 
the yield of the 'absolutely secure' bond. The price of the 'absolutely secure' bond 
equals 

I I I 100 
-+-+ .... +-+
R R' RD RD 

and the price of the lower grade bond equals 
Ip Ip' Ipn 100 pD 
- + - + .... + - + -_. But it is immediately apparent that this value 
R R2 RD RD 
for the price of the lower grade bond is the same as would be obtained by substi-

tuting ~ for R in the expression for the price of the 'absolutely secure' bond. 

I and nPare, by the hypothesis of identical promises, the same in both,bonds. 
For definitions of I, n, and R see Ch. II. 
The reader should note here, in passing, that, if the lower grade bond be assumed 

to differ from the higher grade bond not in the rates at :which the future promises 
are discounted but in the valuations placed on those promises (the 'expectations'), it 
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For example- if p = i60 and if, on a particular date, the yield of the 

'absolutely secure' bond were 2 per cent per half year, the yield of the 
lower grade bond would be 3-1/33 per cent per half year.9 If the yield 
of the 'secure' bond advanced to· 4 per cent per half year, the yield of 
the lower grade bond would become 5-5/99 per cent per half year---ane 
and two-thirds times instead of double its former rate of 3-1/33 per 
cent. The yield of the lower grade bond equals a constant term plus a 
constant multiple of the yield of the 'secure' bond (see note 9). Its 
percentage fluctuations are therefore smaller and not larger than those 
of the yield of the secure bond.10 

It would, of course, be possible to construct hypotheses with respect 
to the market's estimates of the probabilities of the various payments 
being met that would not be inconsistent, with the requirement that 
low grade, high yield bonds should fluctuate in yield much more than 
high grade, low yield bonds. But any such hypothesis would necessarily 
be a mere mathematical curiosity. 
(Footnote 8 concluded) 
will have an essentially shorter 'duration', because the size of the 'expectations' would 
decrease as their distance in the future increased. Now we know that extent of fluc
tuation in yield with the passage of time is an inverse function of durat,ion. But it 
is hard to say whether or not we have here any significant clue as to why low grade 
bonds might tend to fluctuate in yield more than high grade bonds. 
9 The R of the secure bond equals 1.02 and hence the R of the lower grade bond 

equals 1.02 X ~~ (see note 7). From this result we get 3-1/33 per cent per half 
year as the yield of the lower grade bond. 

In general, if r
1 

represent the yield of the 'absolutely secure' bond and r2 the 
(l-p) r

1 
yield of the lower grade bond, r 2 will equal 100 -- + - or a constant term 

(p) p 
plus a constant multiple of the yield of the secure bond. 
10 If the yield of the lower grade (higher yield) bond is to fluctuate exactly as the 
yield of the 'absolutely secure' bond, in other words if R. - 1 = k (~ - I), where 
k is greater than unity, then p, or the probability that each payment wi11 be made if 
the preceding payment has been made, is such a function of the yields of the two 
bonds that the larger their yields the smaller is this probability of payment of the 
lower grade bond. This, of course, amounts to a fluctuation in grade. 

R1 
As we have seen, p = --, but, because Rz - 1 = k (R1 - 1), 

Rz 

R1 1 (k-l) 1 - = - + -- - which increases and decreases as R2 (or R1, as 
R2 k k R2 
R2 = 1 ~ k + kRl) does the contrary. 
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We saw in the preceding chapter that the yield of a bond was 
demonstrably an average, a complicated type of average it is true, but 
essentially an average. The assumption that the rates of dis~ount used 
during successive future periods are identical was there proven quite 
unwarranted. Though it is for many purposes a convenient and useful 
fiction, it is always a 'fiction. We illustrated this fact by bringing to 
the surface the different rates for different future periods implicit 
but hidden in the yields of serial bonds, and we described and explained 
how the 'average' that we term the 'yield' of a bond tells us nothing 
about the rates of interest of which it is an average. We furthermore 
showed that there is no such custom of conscious and deliberate calcu
lation as would lead to any significant market pronouncement concern
ing the various rates assigned to the different future periods. Indeed, 
to assume the existence of any such pronouncement would be almost as 
unscientific and indefensible as to indulge in a 'pathetic fallacy'. 

We find ourselves, therefore, faced with a dilemma. We can be 
virtually certain that any mathematical hypothesis based on the assump
tion that the constituents of the yields are consciously considered would 
not give even an approximately true picture of how the grading is actu
ally done and the yields actually arrived at. But to shut our eyes to the 
composite nature of the yields would be quite as disastrous. 

And to top all, our hypothesis would be designed to fit not known 
facts but preconceived fancies. For, startling as it may sound, we do 
not know that lower grade bonds actually do fluctuate in yield appre
ciably more than do higher grade bonds. Indeed, there are strong rea
sons for suspecting that the excessive fluctuation in the yields of so
called lower grade bonds is primarily an indication of fluctuation in the 
grades assigned by the market to such bonds rather than an indication 
that violent fluctuations in yield normally accompany low, but un
changing, market grading.11 

11 Sometimes, though rarely, the long term movements of the yield of a particular 
bond of not quite the highest grade are, for many years, so nearly the same as 
the long term movements of the yields of bonds of the very highest grade as to 
suggest strongly that the grade of the slightly poorer bond has been relatively stable 
throughout the period. West Shore 4's of 2361 (Bond No. 70) is such a bond. As 
may be seen from Chart 2, the long term trends of the yields of that bond (see Line 
C of chart) from 1885 to 1930 showed no permanent drift away from the index of 
the yields of bonds of the very highest grade (Line B and, Line D-which has the 
same tf'(!na a$ Line B). However, as may be seen from the chart, the intermediate 
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And averagi,ng the yields presents no logical solution of the problem 
of comparing the yields of second grade bonds at widely separated 
dates. One who had not examined the data carefully and considered 
the problem critically might easily think that bond yields should, not 
merely practically but also theoretically, be much better adapted to the 
making of index numbers than are commodity prices. Surely, such an 
one might reason, bonds have a homogeneity that commodities do not 
possess. They are concerned with the satisfaction of one great and 
undifferentiated desire--the desire for money in the future, while the 
different desires that can be satisfied by different commodities are almost 
as varied and multiform as are human wants. 

Is not the difference between a high grade bond and a low grade 
bond (of approximately the same duration) like the difference between 
a high grade and a low grade sample" of the same commodity rather 
than "like the difference between two disparate commodities? Is it not 
the difference between high grade raw cotton and low grade raw cotton 
or between good potatoes and poor potatoes rather than the difference 
between cotton and potatoes? 

And is even a difference between two bonds that results from a 
great difference in their durations so fundamental as is the ~ifference 
between the two commodities? Cannot the one bond be substituted for 
the other in a way that is quite impossible with the commodities? The 
proceeds received when a short term bond matures may be reinvested; 
and both short and long term bonds can always be sold. While an in
vestor is holding a bond, is not the type of good he is receiving from it 
unaffected by the length of time that the loan has still to run? 

And surely, if.we were to restrict our choice of bonds to those whose 
durations were long and not too violently different, we could virtually 
eliminate the effects upon their yields of fluctuations in their grades 
by averaging the yields. Why not take a hint f[om students of changes 
in the general level of commodity prices? Simply select a representa- . 
tive group of bonds and follow them through from month to month " 
and year to year byn'leans of some kind of averaging. 

The complete answer to this engaging but artless suggestion is that 
all the evidence indicates that the variations in the market's grading of 
individual bonds with the passage of time are of such a nature that 
(Footnote 11 concluded) 
and cyclical movements of the yields of West Shore 4's were, during all this long 
period of forty-five years, usually less than those of bonds of the very highest grade. 
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their effects could not be eliminated by any ordinary averaging of the 
yields of the bonds. The variations in grade, at different times, of 
individual bonds in a group are not of a chance or accidental type, flut
tering back and forth about some constant norm but always showing 
the same relation to and distribution about that norm. Even in the 
form of averag~s, there is no stability to the grades. There is no 'con
stant norm'. The average and the whole distribution of grades un~ 
doubtedly drift in great secular swings, immense waves, and even up 
and down with the movements of the business cycle. 

Though fluctuations in the yields of bonds that are not of ultra
superior quality, relatively to the yields of bonds of such quality, are 
not closely enough related to fluctuations in the earnings of the debtor 
co~porations to make grading upon! this basis feasible, they are defi
nitely and unmistakably correlated with such fluctuations. And, because 
the earnings of nearly all corporations tend to rise and fall with the 
busipess cycle.and, in any particular industry, to move together over 
long periods of time, the grades that the market assigns to the bonds 
inevitably tend to drift as a group and to move up and down together. 
Over nearly all the period covered by the statistics of this study the 
steady secular decrease in the 'spreads' of the yields demonstrates un
mistakably that the lower grade railroad bonds were improving in 
grade as a class. When they were not doing so, they were declining in 
grade as a class. 

It is, of course, true that the lack of confidence engendered by a 
business depression tends to increase the relative demand for bonds of 
the highest grade and to decrease the relative demand for bonds ef 
lower grades, and it is also true that the absolute volume of bonds of 
the highest grade declines and the absolute volume of bonds of lower 
grades increases (as those that were formerly of the highest grade 
move into lower classes). And it is further true that the distribution 
of bond~ by grades could be of such a type that the pressure of bonds 
new to the grade would be an inverse function of ,the grade. And it is 
hard to say how much of the increase in the 'spread' of the yields of a 
group of bonds of different grades during a pronounced decline in 
general business may be the result of any such vicious combination o'f 
depressing factors. But we must remember that such factors cannot 
materialize and become operative uriless there first occurs a change in 
grading, and that. therefore. they cannot be held accountable for more 



66 BOND YIELDS AND STOCK PRICES 

than a part of the increase in 'spread'. Chart 15 suggests strongly that 
at least their ultra long term effects are quite negligible. 

And, finally, it is perhaps ·worth noting that the makers of even 
commodity price index numbers do not attempt to eliminate the effects 
of variations in grade by averaging. As far as possible they quote the 
prices of identical grades from year to year, and. when changes in 
grade become necessary they adjust for them. 

Ordinary index numbers of the yields of second grade bonds are to 
a greater or less extent like index numbers of stock prices,. and such 
index numbers are, in one respect, almost sui generis. At least over 
long periods of time their chief interest lies in the picture they give of 
changes in the nature of the things whose prices are quoted. When the 
price of aluminum falls from a large number of dollars per pound to a 
small number of cents no one suggests that the figures indicate that 
aluminum was iIi the ea'r1y days a distinctly different metal from what 
it was later. But a long-continued and pronounced rise jn the price of 
the common stock of an aluminum producing corporation would usu
ally 12 be accepted as proof that the market believed that the earning 
power of the corporation had increased-in other words, that there 
had been a change in the nature of the thing that was being bought 
and sold. IS . 

This consideration does not, of course, even suggest that the econo
mist should be uninterested in the movements of the prices and yields 
of second grade bonds-any more than that he should be uninterested 
in the movements of stock prices. But it does suggest in the_ strongest 
p~ssible manner that he should consider carefully the meaning of such 
movements and realize the inherent difficulties of deducing conclusions 
concerning the movements of 'interest rates' from such material. The 
economic consequences of a collapse in the second grade bond market 

. may be just as serious if it is primarily caus~d by fears of declining 
earnings as it .would be if it were primarily caused by a rise in the 
'preference for present over future goods'. And long term trends in' 
the quality of second grade bonds may be quite as. interesting as long 

12 In the absence of some important technical factor such as a radical change in the 
capitalization of the corporation. 
18 Of course some of the rise of a stock or second grade bond may result from a 
decline in the rate at which expected future dividends or interest payments are dis
counted, The presence of such an influence would usually be shown by a faU in the 
yields of long term bonds of the very highest grade, 
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term trends in interest rates as exemplified in the yields of bonds of 
the highest grade, but it is highly desirable not to confuse the two. 

However, if for no other reason than that the problem is presented 
in a simpler fqrm, the student of interest rates will tend to be pri
marily concerned with the yields of the very highest grade bonds rather 
than with the yie1~s of those oflower grade. The difficulty of measuring 
the market's estimate of the former is distinctly less than of the latter. 
Though their yields may not properly be described as 'pure interest'
whatever that may be-there are, strong reasons for believing that 
the estimates of their 'probability of payment' undergo no such radical 
changes as occur with bonds of lower grade. Though individual bonds 
that have been given the' highest possible rating by both the market 
and the financial statisticians may within a few years fail to pay interest, 
no such serious variation in grade is found in the market's rating of 
AAA or Al+ bonds as such. Though it may not be the same nominal 
bond, there is" alw'!}'s the possibility of using at the later date some 
bond that the market will apparently be rating the same or nearly the 
same as it rated the earlier bond. This, as we have already seen, is not 
true of lower grade bonds. 

Bonds of the highest grade are bonds than which there are none 
better. To a very large extent, the market itself tells us which they are. 
They are, in general, those bonds that have the lowest yields. Yet an 
index number using each month the yield of the particular bond show
ing the lowest average yield during that month is not satisfactory, for 
the movements of the prices and yields of individual bonds of even the 
highest grade are often influenced by other factors than those affecting 
such bonds in general. For example, if the market for a particular bond 
is 'thin', relatively small purchases by a trustee or other insistent pur
chaser may run the price up beyond what it normally would be. Or 
again, rumors that the holders of a small 3 per cent issue seIling for 85 
may be offered par to clear the decks for a reorganization could easily 
raise the pr,ice to a point at which the yield of the bond would have no 
general economic significance. In Chapter IV we discuss at some 
length the problem of deciding what is the most representative yield 
for the very highest grade of bonds in "view of the fact that it is inad
visable to trust entirely to the yield of the individual bond having the 
lowest yield. 

Although confining one's consideration to bonds of the highest grade 
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may eliminate most of the difficulties encountered when the attempt is 
made to use lower grades, it does not remove them all. Rates depend 
not only on the security or rel!ability of the promise but also on what is 
promised. Time is of the essence of the interest problem and we saw 
in Chapter II that the rates imputable to different intei-vaIs of future 
time are almost ne,-cr the same. Because of this fact the yields of long 
and short term bonds of even the highest grade would seldom even 
theoretically be the same. 

And, because all bonds except perpetuities change their 'durations' 
\\;th the passage of time, mere averaging of the yields of the same 
'IOIIIill<l1 bonds is open to the same criticism that could be le,-elled against 
comparing cattle prices on appreciably different dates by comparing the 
prices of identical cattle on the appreciably different dates. The age 
distribution of the cattle should be the s:une on the two dates but, as 
they are the StU"~ cattle. this cannot be true. 1£ they are now each four 
and a half years old. a comparison with four years previous would give 
a result entirely different from what it would if they were now all ten 
or twelve years old. \Vhen we compare the prices of cattle at two dif
ferent dates we do not take the prices of tile sanle cattle. \Ve take the 
prices of cattle that are not merely approximately the sanle grade but 
also of comparable ages. Even bonds of the highest grade are not e . .'\:enlpt 
from this influence. 1£ their maturities be at all close, they change ap
preciably in 'duration' with the passage of even a short period of time 
and this change affects definitely the essential nature of the loan. 

From a strictly theoretical standpoint, it would seent necessary to 
find, for each date, bonds of the sante coupon rate and maturity. How
ever, the practical investigator will remember that rates depend on 
"duration', rather than on 'years to maturity', and that, if the 'duration' 
of a bond is not too short, increases or decreases of a few years in the 
'time to maturity' affect the yield only negligibly. And, of course. yields 
could (at least theoretically) be corrected by a statistically-derived equa
tion relating yield to duration. U 

U Practically, any such correction is dangerous. Because bonds whose quotations 
are usable {or any particular dates are rdativeJ.y few, and the scatter of thdr );elds 
and durations is ,-ery considerahle, it is difficult to discover whether the em
pirical (as O"I)(~ to l(\gical) relationship between yields and durations is even 
of the smne kiml at different dates. Moreo,-er. even if it ",-ere always the same 
and e\-en if we knew exactly what it was, the wideness \\( the scatter of the data 
fmm whi. h it was d .... rh·e'. would introduce a hi~h tl .... ~ of probable elT\~r int.) 
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After security and duration, the theoretically next most interesting 
factor influencing the yield of bonds is taxation. A strong case can, 
of course, be made for, considering the return from tax-free invest
ments as theoretically a purer index of the 'preference for present over 
future goods' than is the return from taxed investments. Both types 
merit study. But they must not be confused or mixed. Under a gradu
ated income tax law, it is impossible to express one as a function of the 
other without introducing a third variable. And, if the tax-exemption
is only partial, as is usual, the complications of use and comparison are 
still further increased. With the introduction of the income tax into 
American finance, the whole status of such bonds of course completely 
changed. 

A minor practical difficulty encountered by. the economic historian 
who attempts to use the yields of tax-exempt or partly tax-exempt bonds 
is that, aside from Federal bonds and a very few municipal and state 
bonds, the markets have usually been relatively poor, and quotations 
(because sales were largely 'over the counter') less easy to obtain and 
less reliable than quotations for bonds of the larger 'corporations. In the 
earlier period covered by this study it was often impossible to identify 
state or municipal bonds from the printed titles in the price sheets. For 
example, for a number of years there were quotations on the Philadelphia 
Stock Exchange for 'Penna. 6's', but for most of the period we were 
unable to discover what particular bonds were being quoted; there being 
at all times different 6's of various maturities outstanding. Finally, the 
reader must remember that a tax-exempt municipal bond is not neces
sarily of higher grade than a corporation bond because it sells on a 
lower yield basis. Its 'probability of payment' may be very definitely less. 

Other factors affecting the yields of bonds are theoretically less in-. 
triguing though many are of great practical importance. But their nature 
is such that their influence can seldom be allowed for. 

Changes in yield resulting from changes in the relative importance 
of a particular bond in the general economy because of changes in its 
markets or marketability are p~actically impossible to measure or over-

(Footnote 14 concluded) 
the statistically-determined constants. The artificiality of the resulting theoretical 
yields would offset any possible increase in their homogeneity. 

However, the statistical questions involve interesting problems in multiple cor
relation and someone may at some time care to follow them further than we have 
attempted to do. 
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come. Indefin~teness in the promise itself, such as exists in callable 
bonds and in bonds payable in two or more currencies at the option of 
the holder, may under some circumstances no~ be important; but when 
it is, it is extremely difficult to correct for, and attempts to do so seem 
undesirable if bonds with less ambiguous promises are readily available. 
Convertible bonds and bonds carrying special privileges of any kind, 
such as 'circulati~n' privileges, present similar difficulties. The promise 
to make future money payments is only one of the elements determining 
their prices and yields. They are mongrels and it is next to impossible 
to measure the degree of their contamination. 

Changes in markets and marketability may have appreciable effects 
on the yield of a bond. Paradoxical as it may sound, a case may be 
made for the contention that, if the yield of a bond is to represent a 
simon-pure long-term interest rate, the bond must have no market what
soever. The purchaser must buy it because he is willing to exchange 
present money for certain specified future money payments. If the 
yield is to be an index of his preference for present over future money 
he must buy the bO!ld because it promises to pay him certain sums of 
future money on the dates specified in the bond. If he buys $100,000 
worth of United States Treasury 3's of 1951 with the intention of 
selling them in five or six months, because he wishes to maKe a short 
term investment and calculates that he . can obtain a satisfactory re
turn by the transaction, his personal valuation of the promises con
tained in those bonds probably affects little if at all the price he is 
willing to pay for them. :fie may own a profitable busine~s and feel 
certain that, if he is to continue in business, he will, in a few months, 
n~ed the $100,O()()..;....or. whatever he may sell the bonds for. Under 
such circumstances, he might be unwilling to pay more than thirty or 
forty thousand dollars for the bonds, if he knew that he could not 
hypothecate or sell them. The fact that he actually pays par or more 
has little or no relation to any personal valuation of the promises con
tained in the bonds. The bonds do not mature for 15 years and the 
only personal comparison that he makes between present and future 
money is a six-month comparison-nothing more. 

Though a corporation may sell a long term bond under conditions 
that make it illegal for the corporation to retire the issue before ma
turity, or even to buy individual bonds in the open market, few pur
chasers--especially if they are individuals or 'natural persons' and not 
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corporations-would be likely to advance present money if the only 
good they could obtain in return was the privilege of receiving the 
interest payments and th~ principal payment when it became due. N at
ural persons seldom give to the buying of a bond the same kind of 
consideration that they give to the purchase of an annuity. The price 
they pay for the annuity is a real measure of the personal importance 
that they attach to the promised future payments. They seldom buy 
long term bonds in any such frame of mind. The marketability of a 
bond is one of the essential factors that determine its price and yield. 

Legal restrictions and even mere custom powerfully affect the 
markets. As soon as a bond gains entrance to the 'legal' group in which 
trustees may invest, its price rises. And customs change. Forty years 
ago the prejudice against 'industrial' bonds was wide spread. The recent 
collapse of both 'guaranteed' and other real estate mortgages may affect 
all real estate loans, good, bad and indifferent, for some years to come. 

Indefiniteness in the promise itself is sometimes so disturbing as 
to preclude all possibilities of using yield comparisons as indications of 
mterest rate movements. Though callable bonds may, when selling 
much below their call price, be apparently unaffected by this element 
of uncertainty, as they approach that price their yields often begin to 
lose all significance. If there is any strong feeling in the market 

. that they may actually be called, the yield becomes more or less that 
of a short term loan whose maturity is the callable date. In any case 
the ·yield is affected by a factor that can be neither measured nor cor
rected for except by comparison with another bond that seems strictly 
the same in all respects save the callable feature. But why, under such 
circumstances, use the callable bond at all? 

Another illustration of indefiniteness in the promise is seen in bonds 
that are payable in whichever of several currencies the holder may 
choose to demand. Though such a clause may have little or no effect 
on the yields in times when all the currencies referred to in the inden
ture are rigidly bound together by some such tie as gold convertibility, 
in times of disturbance and chaos in the foreign exchanges its effect 
on the prices of the bonds may be so pronounced as to make the yield 
in any particular currency quite misleading if considered as an interest 
rate. 

As we have already said, bonds granting valuable rights and privi-
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leges unrelated to the promise to make future money payments are, 
for the student of 'interest rates, mere mongrels. The yields of United 
States 'circulation' bonds were not, in the years before the Federal 
Reserve system, interest rates in any simple and direct sense of the 
term. Convertible bonds selling anywhere near their conversion price 
act as stocks and not as' bonds. 

Most of these difficulties are, of course, of greater theoretical than 
practical importance .. When attempting to make really significant com
parisons of bond yields at different dates, we can easily refuse to con
sider mongrel bonds whose prices are affected by other factors than 
their promises to pay money. We do not need to use convertible bonds. 
Bonds containing indefinite or uncertain promises can likewise be 
eliminated. We do not need to use callable bonds--certainly not when 
their price is anywhere near the call price. The problem of taxable or 
non-taxable bonds can bt! solved by deciding how we wish to defi~e 
yield. When the decision is made, we do not need to mix the two types. 
Much can be done to obtain bonds whose marketability does not undergo 
any violent change during the period in which the bonds are used. 

Of course, the accuracy of interest rate or bond yield comparisons 
becomes more and more open to question as the difference in time in
creases. This is true, even if all possible adjustments are made for 

. changing grade, etc. The yield statistics presented in this volume 
cover seventy-nine years, and it cannot be denied that it would be ex
tremely difficult to describe the characteristics of a bond of the year 
1890, let alone 1857, that would be strictly comparable with any par
ticular bo~d at the present time. If the credit of the borrowing cor
poration or municipality is such that its bonds are today generally con
sidered 'absolutely' safe in any but a metaphysical sense, the problem 
would seem easier. But we must remember that, in 1890 or ISs7, bonds 
of this class may have been relatively more or less scarce, in view of the 
demand for them, than they are now. The yields of even United States 
government bonds have, at various times, been unmistakably affected 
by changes in the volume outstanding. This can only very partially be 
accounted for by any change in the degree of 'security'. An increase or 
decrease in the relative volume of even the highest grade bonds out
standing will, in the absence of artificial influences, inevitably affect 
their yield. Though a technically correct comparison might be made. 
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the sigllificance of their yields would be different at different dates. 15 

Over both short and long periods it is easier to obtain an accurate 
measure of changes in the average yield of the highest grade bonds 
than it is to obtain an accurate measure of changes in the yield of bonds 
of any lower grade. The primary reason for this is that we can give at 
least a rough and ready answer to what we mean by the best bonds. 
As soon as we leave the relatively secure ground that they are bonds than 
which there are none better, and that, in general, they are the bonds that 
have the lowest 'yields, and discuss bonds of any lower grade we are 

. faced with the problem of defining their grade. The second reason is 
that the best bonds do not change grade' in any such free and easy 
manner as do other bonds. Their yields are but little affected by the 
changing fortunes of individual corporations or even by the changing 
fortunes of an industry as a whole. 

I f the earnings of a corporatiop cover the interest charges on a bond 
thirty times, the market takes little or no notice of a change in condi
tions such that the charges are covered only twenty times. On the other 
hand, a _change from one and' a half times to once only will probably 
be considered extremely serious. The yield may rise violently. The lower 
the grade of a bond the more it tends to act like a common stock., It 
comes to be significantly affected not only by interest rate factors b1,lt also 
by potential earnings. Whether the yields of the highest grade bonds 
are, at any particular time, of more or less economic importance than the 
yields of bonds of some specific lower grade, their meaning is simpler 
and their values are easier to obtain. 

Until the World War there was a raLher pronounced tendency for 
the movements of the yields of the highest grade bonds in the different 
financial centers of the world to become more and more' alike. However, 
this similarity was almost non-existent in the earliest period covered 
by our statistical studies and was only irregularly noticeable after the 
disturbances to the various monetary bases that came during the War. 
The interest rates and bond yields presented in this volume are all 
from the eastern financial centers of the United States, indeed chiefly 
from New York City. • 

For the study of long term as opposed to short term rates, primary 

15 Comparisons of recent and early figures for even call money rates or commercial 
paper rates are properly subject to considerable questioning. There seems little doubt 
that the security of each of these classes of loans was much less in the earlier period. 
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reliance has been, aside from the last few years, placed on the yields of 
American railroad bonds. Index numbers based on the yields of munic
ipal bonds or bonds of corporations other than railroads have been 
introduced only for the sake of check!! and comparisons. Such a pro
cedure may scem to need some defense. TI1t~ reader, e!lpccially if he is 
not an American, may wonder why, if we were primarily interested in 
the highest grade bond!l, we did not U!Oe United States government 
hond!!. The sufficient reason is that, during most of the period covered 
by this study, their yields were seriously affected hy their circulation 
privileges. The bonds were intimately tied tip with the whole structure 
of the national hanking lIyste",. American 'National Banks' were al
lowed to issue 'National Dank Note!!' based on United States govern
ment honds that they had deposited with the Comptroller of the 
Currency. Consequently the honds were Ix)ught for two reallOns: first, 
because of the interest they paid; second because they could he used as 
collateral for the i~suance of currency. TIle yields were naturally much 
lower than if the wnds had been \'alued for their interest payments 
alone. 

It might be thought that, since the formation of the Federal Resen'e 
system, the yields of Liberty and Treasury Donds could be considered 
an adequate index of long time interest rates in the United States. 
However, it must not be forgotten that they also carry special banking 
privileges, such as eligibility for use as collateral with the Federal Re
sen'e banks at par. I:inally, the invcstigator who might consider using 
them is faced with the practical difficulty that the yields of most of them 
are ambiguous. The maturity dates are not fixed. They are callahle oonds. 

We ha\'e u!Oed index numbers based on the yield of New England 
municipal bonds as a check on the results ohtained from the railroad 
bonds. \Ve did not consider using such indexes as a substitute for the 
railroad indexes. The market for municipal bonds has never Ix:cn such 
a highly developed market as that for railroad bonds. The accuracy 
and adequacy of the quotations on which our index of the yields of 
New England municipals is bascd are not to be compared with the ac
curacy and adequacy of the railroad quotations. Availahle quotations 
were neither very good nor very numcrous. MorCO\'cr, the fact that 
the holder of municipal honds has always had certain tax exemption!!. 
which were sometimes more and somctilllC!5 le~s ,>aluable, made ,ueh 
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bonds poor material for our purposes. We dropped them entirely as 
soon as the Federal Income Tax Law began to function. 

We were faced with the necessity of using bonds from one or more 
industries. We discovered that if bonds are to be used from more than 
one industry, each industry should be used by itself for a reasonably 
long period .. Switching back and forth or using even the best bonds of 
two or more indti!;tries at the same time may easily lead to undesirable 
statistical results. Rather than to switch from one to another, it would 
seem better to use bonds from different industries independently, con
struct an index from ~ach industry and attempt to arrive at conclusions 
by comparing the indexes. 

When the decision to use only one industry had finally been made, 
the railroad industry was the inevitable choice. There was no other 
industry whose securities were of comparable importance in January 
1857, the date we knew we could reach by using railroad bonds. Until 
many years after 1857 good public utility bonds were scarce. Until very 
recently, the bonds of no other industry have had the high credit rating 
of railroad bonds. Even in the recent collapse of railroad credit, rail
road bonds of the very highest grade sold on a lower yield basis than 
any other corporation bonds. We constructed some ~ery helpful index 
numbers based on the yields of public utility bonds in recent years. But, 
during most of the period studied, not only were such bonds few in 
number and mostly of rather low grade but also they were seriously 
affected by ambiguity of yield. Most of them had callable or convertible 
features, or both. 

Accurate daily quotations for the prices of railroad bonds on the 
New York Stock Exchange are available back to January 1, 1857. We 
were unable to find any official sheets before that date. We did not at
tempt to carry the study further back by using quotations from news
papers. Entirely aside from the fact that newspaper quotations were, 
in the early days, not nearly so accurate as those contained in the official 
sheets, it did not seem worth while to attempt to go further back than 
1857. January 1857 carries the series into the period that preceded the 
panic of 1857. Only a few years earlier the railroads were in their mere 
infancy and price quotations were very scarce and the yields unmistak
ably but irregular representatives of interest rates. Even for the year 
1857 we found only thirteen bonds that could be used. Moreover, the 
scatter of the yields was very great. The best bond we used in January 
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1857.had a yield of 6.27 per cent while the worst bond we used had a 
yield of 9.84 per cent. It is apparent that, in order to get even thirteen 
bonds in 1857, we had to include some decidedly questionable ones.16 

The original sources from which we calculated the yields for the 
individual bonds were in all instances price quotations, never yield 
quotations. Almost all the bonds were listed on the New York Stock 
Exchange, a very. few being obtained from the Philadelphia, Boston 
or Baltimore Exchanges. No 'over the counter' quotations were used.l1 
For those bonds that were listed on the New York Stock Exchange we 
obtained quotations for the period January 1857 to December 1877 
from the New York Stock Exchange' official sh~ets referred to above. 
From January 1878 to the present time our primary source for quota
tion for bonds listed on· the New York Stock Exchange was the 
files of the Commercial and Financial Chronicle, and the Financial 
Review 18 published by the same journal. In many instances, mathemati
cal calculations that were made on the yields suggested that certain 
price quotations were wrong. Wherever such a suggestion occurred 
other sources than the Commercial and Financial Chronicle were used 
as checks. 

In the very earliest period we felt compelled to use almost every rail
road bond for which we could obtain continuous or nearly continuous 
quotations (unless the movements of its yield were unmistakably er
ratic and violently difft;rent from the movements of the average of the 
group), but in the period after the first few years, we chose the bonds 
with considerable care. In the first place, we discarded all bonds whose 
yields were so high as to indicate that their credit was decidedly poor. 
We knew that their prices would move more like stock prices than we 
desired. We were studying interest rates, When the movements of the 
yield of a bond showed any great irregularity, we investigated what was 
happening to the road and in the market at .. that time. Usually we 
16 But the reader must not assume that we present an average of the yields of these . 
bonds as' picturing anything more than the condition of the industry. How these 
yields were used to obtain the yields of hypothetical bonds of superlative grade is 
discussed in the next chapter. 
11 Only in constructing the indexes of the yields of New England municipal bonds 
did we use 'over the counter' quotations. 
18 The Financial Review was not used before 1878, because the prices that it quoted 
were 'bid' prices on Friday of each week. All the prices for railroad bonds used in 
this book are actual sale prices. Bonds listed on the Philadelphia, Baltimore and Bos
ton Exchanges were obtained from various sources, official sheets, magazines, etc. 
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found some outside influence that made the bond undesirable. After 
a large number of such investigations, we discarded bonds witho'ut in
vestigation, when the movement of their yields was so violently erratic 
as to warrant the assumption that an investigation if made would dis
close some good reason for elimination.'9 

Few bonds with callable or convertible features were used. The de
cision whether such a bond could be use~ was based on two considera,
tions. First, we checked its action with the action of a tentative general 
index to see whether the callable or convertible features seemed to have 
any discoverable effect on its yield. Second, we attempted to decide 
logically whether ~e bond would or would not, in the near future, be 
influenced by either the callable or convertible feature. In case of doubt 
the bond was not used.1O 

As far as possible we used only bonds having fairly continuous price 
quotations. We considered the a,?sence of quotations for two or more 
months in succession much more serious than their non-availability for 
the same number of months not in succession. Interpolations were 
made on the assumption that the movements of the logarithms of the 
yields of the particular bond in the interpolation period were the same 

19 Had the technique described in Chapter IV been developed before we began our 
study, instead of as we progressed, we undoubtedly would have been much less par
ticular about what bonds we included. 
20 Whether a bond wi1\ or wi1\ not be called depends upon i~ yield to maturity at 
the call price on the call date. If the particular corporation or government can borrow 
at the call date (and pay expenses of floating the issue) at a lower rate than the yield 
of the bond to maturity at the call price and 9n the call date, the bond wi1\ be caUed, 
otherwise it will not.' ' 
, For example, if a 6 per cent railroad bond, having forty years to run, is selling 
for $114 (to yield 5.17 per cent to maturity), but is cal1able thirty years from now 
at $112, there might be' no good reason ·for assuming that it would be called-in spite 
of the fact that it is not only selling above par but also above the caU price. On the 
caU date at a price of $112, with ten years to run, the yield would be 4.50 per cent. 
It might easily happen that this particular railroad would not caU the bond because it 
could not save money by so doing. 

There is one serious exception to the above statements. Sometimes the yield to 
maturity on the call date and at the caU price is a relatively unimportant element in 
deciding whether the bond wi1\ or wi1\ not be called. Suppose a bond maturing twenty 
years from now were caUable in ten years at a price that would give a yield of only 
2 per cent from the call date to maturity. Such a bond might be caUed if it were 
necessary to get that particular bond out of the way to clear the decks for some con
solidation or reorganization.· Even rumors of such consolidations or reorganizations 
will powerfully affect the price (and hence the yield) of a bond. However, such cases 
are rare. We discarded only two bonds on this, account. 
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as the movements of the logarithms of the general index, plus or minus 
a straight-line trend.21 An examination of Appendix A, Table 3 will 
show that interpolations are not numerous. Only in seven years were 
they in excess of ten per ~ent of the total number of iIJ.dividual yiel~s. 
The largest percentage of interpolations (13.63) occurs in the thirteen
month period January 1898 to January 1899. After 1919 almost no 
interpolations were necessary .• . -

With very few exceptions, no bond was selected unless it could be 
used in the index numbers for at least six ye~rs without coming closer 
than ten years to maturity. Since 1909 no bond was kept in the indexes 
after it had less than fourteen years to maturity. The inclusion of 
relatively short term bonds in the earlier period was ~navoidable. There 
were not enough longer term bonds available at that time. 

No attempt was made to attain a geographical distribution of the rail
roads whose bonds were used. \Ve are concerned with interest rates, not 
wit. changing economic conditions in various parts of the United States. 
I t was considered more important to know that the bonds were being 
bought and sold in the same market than to know the geographical 
location of the property. Even Canadian railroad bonds were used if 
they were actively traded in on the New York Stock Exchange. 

Because we were primarily concerned with interest rates rather than 
21. The actual arithmetic of the procedure was as follows: suppose the yield of a 
bond was lacking for June and that in the particular 13 months under discussion 27 
bonds were used. Now suppose that we had the yields of 2S bonds for May, June 
and July. From these 2S bonds index numbers of yields for the three months would 
be constructed. The difference between the logarithm of the yield of the -particular 
bond in May and the logarithm of the yield of the index in May would then be 
found. Similarly the difference between the logarithm of the yield of the particular 
bond in July and the logarithm of the yield of the-index in J?1y would be found. If 
the logarithm of the yield of the particular bond in May, minus the logarithm of 
the yield _of the index number in May be represented by x, and the logarithm of the 
yield of the particular bond in July, minus the logarithm of the index in July be 
represented 'by y, then to the logarithm of the index number in June is added 

x + Y. The anti-logarithm of the result is then taken as the yield of the particular -
2 

bond in June. 
After the first index had been constructed some new bonds were introduced. How

ever, the existing interpolations were not then recalculated, since it was apparent 
that so little difference would be made that recalculation would not be worth while. 
The interpolated yields are therefore not always exactly what they would have been 
had they been based on the final index number. The effects of this technical incon
sistency are, of course, negligible. 
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with mere security prices, 'we did not hesitate to use two or more bonds 
of the same road. Indeed, we sometimes used two bonds of the same 
road and secured by the same mortgage, but of different issues, where 
the only differen.ce was in the coupon rates. Tpe reader must remember 
that even if. two bonds are of the same road, have identical maturity, 
security, etc.; if they are not identically the same bonds, they commonly 
show a considerable degree of variation'in their minor erratic fluctua; 
tions. Arbitrage in bonds, does not entirely eliminate su.ch differences. 
If an individual has a block of bonds which he desires to sell and places 
them on the market in rather rapid succession, his selling will depress 
the price of ~hat Pilrticular bond without necessarily affecting to a cor
responding degree the price of another bond, though it be of the same 
road and have the same maturity and an almost identical position in 
the capital structure. 

The priceS' from which yields were calculated were arithmetic aver
ages of the high and low prices for each bond for each month. It would 
have been impossible within the time at our di;>posal to have calculated 
monthly averages from daily quotations-and few of the bonds were 
sold every day in the month. The average monthly price obtained 
from a high ahd a low was assumed to be the price of the bond at the 
middle of the nlonth. The yields were first calculated from ordinary 
bond tables and then checked with a Johnson and Darville bond yield 
chart .. ' In Appendix A, Table 1 is given a description, of each bond 
used; in Appendix A, Table 2 are given the monthly high and low 
prices of'each bond used from January 1857 to January 1879 inclusive. 
The latter table was introduced for this particular period to facilitate 
the work. of future students of the subject. We felt that some investi
gators might be interested in checking up the relations of the price of 
greenbacks in gold to the movements of these bonds during this period 
and for that purpost? might be interested not only in yields but also 
in prices. The table is not continued beyond January 1879. In the 
succeeding gold period the reader is likely to be satisfied with 'yields'. 
Moreover, while it is difficult to obtain some of these prices of the 
earlier period, it is relatively easy to obtain the prices of the later period. 
22 The use of this nomograph makes arithmetic interpolation between yields and be
tween dates unnecessary. The possible error in reading is seldom more than one 
one-hundredth of one per cent. The chart was patented in 1922 by its inventors 
and is sold by Prentice-Hall Inc., New York Gty. It is described, with i1\ustrations, 
in Justin H. Moore's Handbook of Financial Mathematics, pp. 501-5. 
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They are nearly all contained in the files of the Commercial and Finan
cial Chronicle. In Appendix A, Table 3 is presented the yield of each 
individ\lal bond monthly from January 1857 to January 1936, inclu
sive. Appendix A, Chart 29 shows the period during which each in
dividual bond was used in the construction of index riumbers. 

Having selected the bonds and calculated their yields we proceeded 
to consider the construction of index numbers.28 The first problem that 
now presented itself was that of adjusting the yields in order to equalize 
the maturities--or better perhaps say to eq~alize the 'durations'. As 
our problem was the measurement of long time interest rates, it seemed 
desirable to define the term 'long'. If we defined 'long' as 15 or any 
other specific number of years' 'duration', we were immediately faced 
with the fact that, in any particular year, perhaps none of our bonds had 
a: duration of exactly 15 years. Moreover, even if each of their dura
tions were exactly 15 years, with each succeeding year those durations 
would decrease. . 

We asked ourselves, ,:¥ould it not be possible from the actual yields 
of bonds with· various durations to calculate what the probable yield 
would have been if each bond had had at all times the same duration
say 15 years. We puzzled over this problem for some time. In some 
periods we found a quite perceptible degree of correlation between yield 
and duration. In general when short term rates such as those for call 
money, time money and commercial paper were high, the bonds with 
shorter durations tended to show the higher yields, and vice 'l'ersa, 
when short term rates were low, the bonds with shorter. durations 
tended to show the lower yields-though in almost all cases there were 
some evidences of 'lag'. However, the scatter was always extremely 
great and the correlation always small. The bonds differed not only 
in duration but aho in grade. The regression was unmistakably non
linear though I the ·curvature was, of course,.. distinctly less than if 
maturity had been used instead of 'duration' . We experimented with. 
various functions of the yields; and with partial regression, attempting 
to introduce the element of security into the problem by assuming it to 
be measurable in terms of the yields themselves. But the scatter invariably I 
28 Index numbers intended to show the course of long term interest rates must be 
based on yields and not on prices. A 4 per cent bond selling on a 5 per cent basis will 
increase in price from year to year if it remains on a 5 per cent basis. Similarly a 6 
]ler cent bond selling on a. 5 per cent basis will decrease in price from year to year. 
Neither price movement would have any simple relation to the interest rate problem. 
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remained so large as to make any equation derived from the data unmis
takably worthless. We finally gave up all attempts to correct for 'dura
tion'. The adjusted yields always seemed to smack too strongly of 
unreality. 

We must admit that consequently a disturbing element, for which we 
have not corrected, remains in ,all our results. Moreover, as both the 
average maturity and the average duration of the bonds we used were 
shorter in the earlier than in the later period, the index numbers nat~ 
urally refer in the earlier period to shorter term interest rates than 
they do in the later period. 

In constructing any index number of railroad bond yields for such 
a long period as from 1857 to 1936 it naturally is impossible to carry 
the same bonds through the index. The bonds mature, and disappear 
and, if they are being used to 'measure long term interest rates, they 
must be discarded years before they mature. This condition naturally 
necessitated many substitutions in the index. Such substitutions were 
always made in a January. The resulting index number is therefore a 
'chain' index number, made up of 79 separate pieces, each extending 
over 13 months. The direct comparisons ,are always from one January 
to the second January, from the second January to the third, and so 
on, the intervening months' falling into their respective places. In,other 
words, there is always a group of" bonds that is unchanged from one 
January to the next, making possible a comparison from that January 
to, the next with an identical group of bonds. The 79 separate index 
numbers, each covering 13 months, were chained together in the fol
lowing manner: If the January 1924 average obtained from the yields 
of the group of bonds used'in the 13 months, January 1924 to January 
1925, was eleven-tenths of the January 1924 average obtained from the 
yields of the group of bonds used in the 13 months, January 1923 to 
January 1924, it would be multiplied by ten-elevenths. If the adjust
ment were being made backwards the second January average would 
be multiplied by eleven-tenths. 

As the bonds used in the index number are changed, comparisons of 
distant dates might be thought to become more and more dang~rous. 
On the other hand, we must remember that railroad bonds constitute 
a relatively homogeneous group. The introduction of even an entirely 
hew group of bonds each January would not necessarily lead to bad 
results. We seldom changed any large percentage of the, bonds ifl any 
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one January. ,Both the number dropped and the number introduced 
were usually small, but this is probably not very important. Perhaps 
as many dangers are connected with keeping the same bonds through. 
out as arise from changing them. We must remember that there is nc 
particular magic in continuing to quote the price of 'the cow with the 
crumpled horn' until she becomes a museum piece. 

No 'weighting' was used in the construction of any of the various 
index numbers.24 Each yield has a weight of one. It did not seem advis· 
able to attempt to assign other than equal weights to the individual 
yields. While it would be possible to construct a set of arbitrary weights 
based on the number of bonds outstanding, the number traded in, 01 

other similar criteria, it is questionable whether there would be mud 
value in any such procedure. Weighting by number of shares outstandin~ 
would seem highly reasonable if we were constructing an index numbel 
of stock prices. And weighting by number of bonds outstanding mighl 
be defended in the construction of an index of bond yields that wa! 
designed not to exhibit the course of interest rates but rather the 
fortunes of the borrowing corporations and of the investing public. II 
would seem a distinctly arbitrary and erratic system of weighting wen 
we concerned primarily with interest rates. On the other hand, if we 
use number of bo,nds traded in as a basis for a set of weights, we shal 
find ourselves weighting an issue less and less heavily as it become! 
seasoned. The heaviest t~ading occurs immediately after a bond i! 
issued. Some of the best bonds become more and more inactive, unti 
finally they cannot be used at all because months elapse without a single 
sale. If, however, anything happens to shake the confidence of the in· 
;vesting public in an issuing corporation, its bonds come out of safe 
deposit boxes and the volume of trading immediately increases. 

As our index numbers are--from the nature of the data-necessaril) 
'chain' numbers, it is extremely important !hat no type of averagin~ 
used shall involve any mathematical 'drift'. We present index number., 
based on geometric and arithmetic averaging, but the averages arj 
averages of the yields themselves. They are not averages of 'reiatives'l 
Not merely the geometric but also the arithmetic averages are there£or~ 
free from mathematical drift. 

24 Except the implicit weighting in the illustrations of the results of constructinl 
chain index numbers from January to January from averages of ,.tla/itl , prices wid 
either the earlier or the later' January as 'base'. 



DIFFICULTIES OF COMPARISON 83 

There are drifts in the averages, to be sure, but they are not mathe
matical drifts. They are economic drifts. They are caused by secular 
and cyclical changes in the grades of the bonds. Because their outlook 
is more seriously affected by fluctuations in earnings, lower grade bonds 
of course change in grade more violently than do bonds of better grade. 
This explains why the geometric and arithmetic averages show long 
time tendencies to drift together or drift apart. From 1857 to 1872 and 
from 1920 to 1930, and indeed in general from 1857 to 1930, indexes 
based on arithmetic averaging and indexes based on geometric averaging 
drift together as we move forward in time. During other periods, such 
as 1911 to 1920 and 1930 to 1932, they move more or less sharply apart. 

But the drift is an economic drift. So long as an industry as a whole 
is, either because of general business conditions or because of conditions 
peculiar to the industry, in a period of health and growth, the spread 
between the yields of any two bonds, one low grade and one high grade, 
will tend to decrease. Similarly, the <scatter' of the yields of a group of 
bonds of various grades will tend to decrease and hence the arithmetic 
and geometric averages of the yields will tend to approach each other. 
If the industry enters upon a period of declining business and profits, 
the scatter of the yields arid hence the spread between the arithmetic 
and geometric averages will tend to increase. 

But this drifting together and apart of the arithmetic and geometric 
index numbers is of greater theoretical than practical importance. For 
all practical purposes (as may be seen from Appendix A, Table 4) the 
two index numbers move together. But there is a drift in both which is 
of great importance. In January 1925 the figure for the geometric index 
( 4.774 per cent) and the figure for th~ arithmetic index (4.776 per cent) 
are respectively the actual geometric average and the actual arithmetic 
average of all the bonds used in that month. However, the chain index 
constructed from geometric averages shows a yield of 9.517 per cent in 
January 1857 although the actual geometric average of all the bonds 
used in January 1857 was only 7.994 per cent. 

Moreover, the above comparison does not present the picture in as 
strong colors as it should be presented. There is every reason for believ
ing that the bonds which each month throughout the period showed the 
very lowest individual yields were much more nearly of the same grade 
throughout the period than was the average of all the bonds. Now the 
geometric average index number for January 1857 (9.517, per cent) is 
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152 per cent of the yield of the 'best bond' in the same month (6.27 per 
cent) though in January 1925 the index (4.774 per cent) is only 106 per 
cent of the yield of the best bond used in that month (4.50 per cent). 
The arithmetic differences are even mor(! startling than the ratios. In 
January 1857 the difference between the geometric index and the yield 
of the best bond was 3.25 per cent while in January 1925 it was only 
0.27 per cent. The relations of the geometric index to the yields of the 
best bonds and to the actual geometric averages of the bonds used each 
year may be seen in Chart 1. The evidences of a pronounced downward 
drift are unmistakable. 

The arithmetic average index numbers show a slightly greater down
ward drift. \Ve have used the geometric average index numbers to iJJus
trate drift because the reader is less likely to wonder whether he is not 
faced with a problem of mathematical drift or, as Professor Fisher 
terms it, 'bias'. . 

In the next two chapters we discuss further the nature of this economic 
drift. We describe not only how it can be eliminated to obtain index 
numbers of the yields of hypothetical bonds of s1,lperJative grade but also 
how it can be separated out, measured, and used by itself as an index of 
the degree of difference at any particular time between the mov~ments 
of the yields of high and low grade bonds. FinaJ]y, we describe its re
lation to the movements of the yields of preferred stocks and the move
ments of the prices of common stocks and show how, when properly 
interpreted, it brings together aJ] securities into one great family. 



CHAPTERIV 

THE RELATION OF THE MOVEMENTS OF BOND YIELDS 

TO THE GRADES OF THE BONDS

ECONOMIC 'DRIFT' 

T HE drift of .the arithmetic and geometric index numbers of rail
road bond yields referred to at the close of the preceding chapter is. 
as we there stated, not a mathematical drift. It is an economic drift. 
It is not like the upward drift of chained arithmetic averages of 
relative prices or the downward drift of chained harmonic averages 
of relatives. During most of the period covered by this study (January 
1857 to January 1936) the drift has been downward but that direction 
was not mathematically necessary. Indeed, the drift was sometimes 
upward. For example, while the geometric index figure (see Appendix 
A, Table 4-1) for January 1857 (9.52) ~as inore than 151 per cent 
of the yield of the lowest yield bond used in that month (6.27) and the 
index figure for January 1929 (4.50) was only 104 per cent of the 
yield of the lowest bond for that month (4.33), the index figure for 
January 1933 (5.22) was 128 per cent of the lowest yi~ld for the 
month (4.06), orlarger than the percentage (127) that the index figure 
for January 1865 (6.87) was of the lowest yield for that month (5.43). 
In other words, using such a criterion of drift, we find a pronounced 
downward drift from January 1857 to J~nuary 1929, a period of 
seventy-two years; but, on the other hand, when we compare January 
1865 with January 1933, sixty-eight years from the one date to the 
other, we find for the period as a whole, a slight ufJ'Wa4'd drift. 

An examination of Chart 15, on which a cumulation (inverted) of 
the drift 1 is presented, shows that the upward drift of the yields of 
the lower grade bonds was so great in the recent economic collapse that, 
from November 1928 to June 1932, the cumulated drift recovered all 
1 The method used to measure drift is explained later in this chapter. 
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the ground it had lost from 1865 to 1929.2 The picture presented by 
Chart 15 is one of rapid drift downWOlYd Bfrom 1857 to 1872, an 
irregular but roughly horizontal movement from 1872 to about 1900, 
a renewal of the rapid drift downwcurd from 1900 to 1912, an upward 
drift from 1912 to 1920, a pronounced down drift from 1920 to 1929 
followed by an up movement, so violent that it can hardly be described 
as a 'drift' at all, that lasted until the middle of 1932. 

In 1913 Professor Wesley C. Mitchell published an index number 
of the yields of ten American railroad bonds,· monthly, from January 
1890 to December 1911 inclusive. Now, though there seems to have 
been little or no 'drift' in railroad bond yields froin 1890 to 1900, there 
was a pronounced down drift from 1900 to 1912 5 and hence the total 
drift from January 1890 to December 1911 was strongly downward. 
This downward drift showed itself, as was to be expected, in Professor 
Mitchell's group of bonds. He noticed and explained it. His discus
sion and comment runs, in part, as follows: 8 

"The differences shown by Table 19 among the net yields of the ten 
bonds may readily be accounted for by differences in the proportionate 
value of the underlying properties, by the existence or non-existence of 
prior liens, by the relati.ve financial strength of the issuing or guaranteeing 
corporations, etc. Similarly, the frequent changes in rank among the bonds 
may be ascribed to alterations in these particular conditions, which a well
advised investor considers in estimating the risks he runs in buying 
securities. 

"But there is one fact of more general interest about these differences in 
yield. The m;rgins between the higher and lower yields have grown nar
rower in the course of twenty years. In 1890 the maximum difference was 
5.24--3.88 per cent= 1.36; in 1900 it was 4.40-3.42 per cent=0.98; in 1909, 
4.24--3.87 per cent=0.37. The chief cause of this narrowing of the margins 
has been an improvement since the middle nineties in the credit of the 
lower grade issues among investors. The risks imtJuted to the holding of 
bonds of such railways as, for example, the Chicago and Eastern Illinois 
have diminished. With one exception-the bonds of the West Shore Rail
road-all the bonds gave lower yields in 1911 than in 1890. The West 
2 For the figures, see Table 6, Appendix A. 
S Note again that in Chart 15 the cumulated drift is inverted . 
• There were no substitutions; the same ten bonds were used throughout the period. 
15 The violent up-drift during 1907 was immediately offset on the cumulated drift 
by the violent down-drift of 1908 and the first half of 1909 (see Chart 15). 
8 Business Cycles (University of California Press, Berkeley, 1913), pp. 156 and 157. 
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Shore bonds, guaranteed principal and interest by the New York Central 
and having over 400 years to run, were rated decidedly higher by investors 
in 1890 than any other security in the present list. But, since then, the 
improvement in the financial condition and prospects of other railways has 
gradually brought their obligations closer to the high standard of securi
ties guaranteed by the New York Central. Indeed, in recent years the bonds 
of the Burlington, the Milwaukee, and the Central of New Jersey have 
frequently outranked the bonds of the West Shore." 

This is all quite as one might expect. Movements of the yields of 
bonds of the highest grade reflect primarily changes in 'long term in
terest rates'. On the other hand, movements of common stock prices 
reflect also the market's estimate of future earnings and dividends. 
Bonds other than those of the highest grade naturally partake of the 
nature of both the highest grade bonds and common stocks. The move
ments of their yields ape affected not only by long term interest rate con
siderations but also by forecasts of earnings. In Chapter V it is shown 
that there has been a noticeable similarity between the major movements 
of the cumulated railroad bond yield 'drifts' and the major movements 
of prices of railroad common stocks. And the secular trend of railroad 
stock prices was upward from January 1890 to December 1911 while 
the secular trend of the cumulative bond yield "drift was downward! 

But, though the drift ~n the index numbers based on arithmetic and 
geometric averages of the yields themselves is not a 'mathematical' 
drift, the reader may possibly wonder to what extent it is a merely 
technical drift. In the selection of the bonds, those that improved in 
quality year after year were not discarded because of that fact but 
those that deteriorated very rapidly (as the roads became bankrupt or 
ran into great financial difficulties) were eliminatyd. And, as the 
reader will realize later in this chapter, the retention of such bonds 
throughout their periods of deterioration and collapse might easily 
have affected to a greater or less extent the movements of the cumulated 
'drift'-by reducing its downward movements and increasing its up
ward movements. 

Indeed, if such deteriorating bonds had been retained, the cumulated 
drift line of Chart 15 might possibly have been more a shadow of the 

1 In connection with this inverse relation, the reader must note that the comparison 
is not between stock prices and bond prices but between stock prices and bond yields 
(see Chart 15). 
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stock price line than it is.' It is intriguing to think so. When an 
economist presents an interesting statistical relation to his readers' 
attention, it is pleasant to imagine and he may easily be tempted in
sidiously to suggest that, if the data were more adequate or more 
skillfully handled, the relation would stand out even more strikingly 
than it does. And, in at least one minor movement (from January 1903 
to January 1904, during which time stock prices declined violently 
while the cumulated 'dri ft' of the bond yields also declined, instead 
of advancing as it would have been expected to do), the non-con
formity is clearly traceable to the difference in the action of medium 
grade and definitely low grade bonds, as seen in the non-linearity of 
the scatter.' 

But, unfortunately. tests with unchanging groups containing bonds 
of grades ranging all the way from the highest to really low grade 
suggest strongly that the elimination of bonds when they begin to 
deteriorate rapidly, as evidenced by the rise in their yields, has usually 
only a very minor effect on the long term movements of the cumulated 
linear drift. Convexity of the scatter 10 over a short period of falting 
stock prices tends to be followed by concavity while stock prices are 
recovering and the long terna effects on cumulated linear slopes to be 
thus offset. 

That mere changes in the list do not necessarily increase the down
ward drift is welt ittustrated (though not proved) by comparing the 
cumulated drift of our changing list of bonds from January 1890 to 
December 1911 with the cumulated drift of Dr. Mitchell's unchanging 
list of ten bonds. The ratio of Dr. Mitchell's index number to our 
unadjusted geometric index was, in January 1890, 1.04. In January 
1900 it was 1.03. and in January 1911. 0.99. The ratio of his index 
number to our unadjusted arithmetic index was in January 1890. 1.03. 
in January 1900. 1.02, and in January 1911. 0.99. The downward 
drift of his index number was therefore slightly· grrolrr than that of 
our unadjusted numbers. 

Indexes from which drift has not been eliminated are not in
dexes of the yields of a uniform grade of bonds. They have. more
over, no essential relation to the average yield of all bonds outstanding 
• The reader must be reminded again that the cumulated drift line of Chart 15 is. 
on that chart. i"I'"",4. 
'S~e Chart 8 and discussion in the last section of this chapter. 
In With respect to the x axis. 
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or to the average rates at which new issues are coming out. They are 
indexes 'of the net returns which permanent investors have received 
upon current purchases of bonds' only'if the assumption be made that 
the investors bought only these particular bonds. To have included a 
few bonds of a lower grade than those used would probably have al
tered not merely the level of the index numbers, but also their move
ments. In a period of downward drift, it would increase the down
ward (or decrease the upward) movement of the index numbers. 
Though it is true, as Dr. Mitchell has suggested, that index numbers 
from which drift has not been eliminated tell a different story from 
those without drift, that story, as we shall see, is more difficult to in
terpret than he indicated: 

"The average yield of all ten bonds is the best available gauge of the 
changes in the rates which large American corporations have paid for new 
loans on long time since 1890, and also the best gauge of the net returns 
which permanent investors have received upon current purchases of bonds. 
But it is distinctly n~ the best gauge of changing rates upon long loans of 
substantially uniform security. For the latter purpose the yield of the West 
Shore bonds is prefera.ble, since the financial credit of the guarantor was 
so firmly established in 1890 as to be little shaken by the years of'depres
sion and little strengthened by the years of prosperity. In other words, 
the yields of this issue reflect the changes in the supply of, and the demand 
for, loan capital for fixed investment with less distortion by the factor of 
risk than do the yields of the nine other bonds. But, since the yields of 
the other bonds are more typical of American experience since 1890, the 
detailed tables have been arranged to show both the net yields of the West 
Shore bonds, and the average net yields of all ten" (Business Cycles, 
p.157). 

Though Dr. Mitchell was correct when he stated that the yields of 
\Vest Shore 4's give, during the period he was CC?vering, a better 
picture of 'changing rates upon loans of substantially uniform security' 
than does his index based on the arithmetic average of the yields of 
ten bonds, the fact is that the yields of no single bond are completely 
adequate for this purpose. There are erratic movements in the yields 
of any individual bond, even West Shore 4's. Though West Shore 
bonds acted for long periods remarkably well, there is strong evidence 
that their grade varied appreciably at times. For example, a comparison 
of their yields with the yields of the very highest grade railroad bonds, 
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or better, with the '4.50 sigma' index, which we present and explain 
later, shows ~at the West Shore bonds were declining in grade from 
1890 to 1900 and improving from 1900 to 1911. Since 1930 the bond 
has been definitely out of the class of bonds of the highest grade. 

How well 'changing rates upon loans of substantially uniform se
curity' may be measured by the yields of individual bonds may be 
seen by examining Chart 2. One of the indexes (line C) of that chart 
was constructed .by chaining together the yields of three extremely 
high grade bonds: 11 bond no. 10 (Pennsylvania 6's, due December 31, 
1880) is used from January 1857 to January 1870; bond no. 33 
(Lehigh Valley 6's, du~ June 1, 1898), from January 1870 to January 
1886; and bond no. 70 (West Shore 4's, due January 1, 2361), from 
January 1886 to January 1936. 

If, instead of constructing an index number by chaining together 
the.yields of a few high grade bonds (as is done in Chart 2), we use 
as the index for each month the yield of the bond showing the 
lowest yield in that month, we should, theoretically, obtain an even 
closer approximation to a measure of the yield 'of long term loans 
of an extremely high and nearly unchanging degree of security. 
The difficulties of this procedure are practical rather·than theoretical. 
Because any especially good bond may shoot forward into first place 
in any particular month, such an index tends to be distinctly more er
ratic in its minor movements than one constructed by chaining together 
a few superlative bonds. Furthermore, the necessity of removing en
tirely from the field of choice a specific high grade bond because it has 
approached too close to maturity may cause sudden erratic movements 
in the level of the entire index number. The next best bond available 
may be selling on an appreciably higher yield. Of the bonds we used 
in this study, the yields of those having the lowest yield each January, 
April, July and October, together with various index numbers, are 
presented on Chart 1. 

It might be thought that an improvement on both procedures out
lined above could be made by constructing a chain index number, using 
each month the yield of the ~ond having the lowest yield in that month 
and carrying the same bond through to the next month. Each of the 
individual index numbers that would be chained together would be 

11 The West Shore bonds were allowed to remain in the chart after 1930 to illustrate 
how a bond may suddenly deteriorate even though it has been high grade for years. 



CHART I 1§ AMERICAN 'RAILROAD BOND VI ~LDS 

A 

Is=41FI I 1 

10-i1;\'"-t: t )VlA)J~LP1l\ 
9 .. 

INDEX NUMBERS fOR EACH JANUARY, APRIL, JULY AND OCTOBER 
JANUARY 1857 TO JANUARY 1936 

BASED ON- A. MATHEMATICAL EQUATIONS (Y'A+i-X) 
WITH 5" VIELD IN JANUARY 15125 

B. GEOMETRIC AVERAGES OF ALL BOND VIELDS . 
C. MATHEMATICAL EQUATIONS (Y.A+~X) 

WITH 4.50 X YIELD IN 'JANUARY 19~ 

-- ACTUAL GEOMETRIC AVERAGES OF ALL BONO YIELDS EACH QUARTER 

••• YIELD OF WORST BOND EACH QUAR~,ER 

••• YIELD OF BEST BONO EACH QUARTER 

~ 8--~~~~~~fb~~~~Cf" 1 >-

~ 
'" U 

0: 

'" 0.. 

3 

JANI1860 JAN 11870 JAN 11860 JANfl890 

~----t-ITI __ I 
JANI19Z0 JAN 11900 JANiJ910 JAN 11930 

0 
8;;l 

;: 

7~ 
'" U 

'" 6'" .. 
5 

4 

3 

trl 
0 
Z 
t;) 

C'l 

~ 
t;) 
ttl 

> .z 
t;) 

ttl n 
0 
Z 
0 
~ ...... 
n 
t5 
~ ...... 
"Ij 

'i 

\0 -



92 ,)lOND 'YIELDS AND siO<;:K PRICES _. 

0# only one month long. The first piece would consist of the yield of tlie 
bond having the 19west yield in the first month and the yield of the ;«-";1< 
bond in the secon4 month. The second piece would consist of the .yield 
6f the bond havin,g the 10west yield i{l the second month and the ~ield 
of this same bond in the third month, etc. Such an index numberwt>uld 
be free from the sudden changes in'level that resqlt"from u;ing ~ac~ 
month the unadj\lsted yield of the bond having the,lowest yie'd -in 
that month. Moreover, d~.tringperiods when the chaining proc~Q1:1re 
happened to use the yiddsc of onlyot:te specific bond, the results wi;ltild, 
of course, be similar to those shown by line C of Chart 2. 

. However,.when the bonds used ar.e notthe same bond, a clear-C1.\~ uP: 
ward mathematical drift woufd be introduced .. In.any particular rrrontl1 

, the' bond selected is the bond having the lowest yield in that moniti. I I 
the same bond has the lowest yield in the next month, the mov~ept 
of tbe index will be the same as the movement of an index that,used 
each month the unadjusted lowest yield. If the bond used in th~ firs1 
month is not the bond ha~ing the lowest yield in the. seco~ mt>nth, 
it must have a higher yield. One step in an upward drift has been made. 
That st~ can never be retraced. We begin allover with the bond hav
ing the lowest yield in the second month. In geneial, the shorte~ the 
periods used for the individual index numbers, the greater -will be 
the upward drift. It was clearly not worth while to calculate such an 
index number on a monthly basis merely for the purpose of sho~ing 
that it had an upward drift suchl as to make it totally unusable. 

But we did calculate one such index on an annual basis-January 
to January each year. Beginning in January 1857 w.ith the yield of 
the bond having the lowest yield in that month (6.27 per cent) and 
working forward, the index gives a value of 5.63 per cent for Jan
uary 1879. In that month the yield of the 'best bond' was 4.86 per cent, 
and eve~ the geometric average of all the bonds used was only 5.71 
per cent. By January 1900 the index is 3.83 per"cent. This is greater 
than the geometric average of all the bonds used in that month (3.73 
per cent). The y~eld of the best bond was only 3.18 per cent. In J an
uary 1932 the index stood at 7.73 per cent. This is not only much 
greater than the yield of the best bond in that month (4.57 per cent) 

, and greater than the geometric average (5.68 per cent) but also. ac
tually a shade' greater than the yield of the bond showing the highest 
yield of any bond used' in" that month (7.72 per cent). The results 
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would have been stitt more startling if we had constructed the inde~ 
on a monthly instead of a yearly basis. 

An index number constructed by chaining together individual pieces 
each of which consisted of the yield of the lowest yield bond at a 
particular date and the yield of the same bond in the preceding year 
or month would show a contrary mathematical drift, downward instead 
of upward. 

More interesting results may be obtained if we do not restrict our
selves to one bond. Index numbers constructed from the best five bonds 
in each yearly period naturally show much less erratic and individual
istic movements than index numbers constructed from the yields of 
single bonds. 

Our bonds are in annual groups. Each group contains quotations for 
the yields of certain bonds from January to January inclusive. If out 
of such a group we select the five bonds having the lowest yields in 
the first January and the five bonds having the lowest yields in the 
second January-whether or not they be the same-and compare the 
geometric average of the yields of the five bonds chosen in the first 
January with the geometric average of the yields of the five bonds 
chosen in the second January, we obtain a set of 79 index numbers each 
extending from one January to the next.1I The result of chaining to
gether these 79 index numbers is presented in Chart 3 (line B). Line 0 
is the '4.50 Sib'111a' index, which we later present as a tentative solution 
of the problem of drift. It witt be seen that the index constructed from 
the best five bonds, in the manner we have just described, is very 
similar to the '4.50 sigma' index. The downward drift is slightly 
greater but the year-to-year movements are almost identical. This 
particular five-bond index has, of course, no mathematical ~rift. For 
example, the same results would be obtained iJ the index were cal-

II Though the 'best' five (or lowest yield) bonds chosen in a particular January in 
order to construct the indrx number from the preceding January to that January 
are usually the same as the best five bonds cholrn in that January to construct 
the index number from that January to the succeeding January, th('yare not always 
so. The dropping of old bonds and the introduction of new bond. sometime. pre
vents such a condition. For example the 'best' five bond. chosen for January 1925 
to construct the index number from January 1924 to January 1925 are not the 
same bonds as tlwse chosen to construct the il1lJex number from January 1925 to 
Jilnuary 1926. 
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cu1ated from month to month as if it were calculated from year to 
year. 

Chart 3 shows two other indexes based on the best five bonds each 
January. One of these (line C) is constructed by chaining together 
yearly indexes in each of which the geometric average of the yields of 
the best five bonds in the earlier January is compared with the geomet-

CHART 3 

FOUR INDEX NUMBERS OF JANUARY YIELDS OF AMERICAN RAILROAD BONDS 
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ric average of the yields of the same five bonds in the later January. In 
the other index (line A) the five bonds are the best five in the later 
January and the comparison is made with the yields of the same five 
bonds in the earlier January. Both the upward drift of the index of 
yields based on choosing the bonds in the earlier January 13 and the 
downward drift of the index based on choosing the bonds in the later 
January are, of course, mathematical and not economic drifts. The drift 
would in each case have been greater if the indexes had been con
structed from month to month instead of from year to year. The three 

lS As a digression, it may be interesting to note iliat the index based; on choosing 
the best five bonds at the beginning of the year gives a rather sad picture of the fate 
of the investor who would buy nothing but bonds with the very lowest possible 
yields, on the assumption that such low yields proved the bonds to be of the most 
desirable type, and insisted upon selling them, whenever their yield rose, and re
investing in other 'superlative' bonds. 
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index numbers based on the 5 bonds having the lowest yields each year 
are presented ih Appendix A, Table 5. 

Chart 4 is introduced as a further illustration of mathematical rather 
than economic drift and to show the dangers of attempting to cor
rect for economic drift by means of introducing a mathematical drift 
that is in the opposite direction. The bonds chosen each January are 
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the worst five bonds instead of the best five bonds, that is, the five 
bonds having the highest yields instead of the five bonds having the 
lowest yields. Throughout most of the period 1857-1936 there has 
been a pronounced downward economic drift in the yields of these 
'worst' bonds. However, the mathematical upward drift introduced 
by picking them in the later January and comparing the geometric 
average of their yields in that January with the geometric average of 
the yields of the same bonds in the earlier January (see line C) is 
more than sufficient to overcome the downward economic drift.a 

On the other hand, the intermediate movements show driftings apart 
and driftings togeth~r. After· remaining below D until January 1931, 
16 Indeed, if the chaining had been from month to month instead of from year 
to year, line C would have shown an almost continuous ,,/'Ward drift when com
pared with the 4.50 sigma \ine~ 
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the line C suddenly shoots up and remains thereafter much above D. 
The minor movements of the two lines often have little or no relation 
to each other. While the adjustment for drift obtained by using the 
best five bonds, regardless of whether they were or were not the same 
bonds in both Januaries, is an economic adjustment and led to relatively 
good results throughout, the adjustment based on choosing the worst 
five bonds in the later January is purely mathematical. The goodness 
of the results in any period is quite accidental. 

It is quite illegitimate to attempt to eliminate economic drift by 
means of a formula giving a mathematiCal drift in the opposite di
rection. In the first place, the economic drift is not necessarily in 
the same direction in one period as it was in the preceding period, 
whereas the mathematical drift tends to be always in the same di
rection. In the second place, any mathematical drift that results from 
'chaining' varies in degree with the duration between the items chained. 
Monthly chaining gives a more pronounced drift than yearly chaining. 

The disturbing effects of economic 'drift', of course, usually in
crease with the length of time covered. Over short and comparatively 
undisturbed periods index numbers from which drift has not been 
eliminated often have a relatively definite and simple significance. With
out any great error, they may be interpreted as picturing the move
ments of the yields of bonds of the same grade. Over long periods 
they may, however, have little essential relation to the yields of bonds 
of any specified grade. Even if the same bonds are used throughout, 
their grade at the end of the period, as seen from the relation of the 
average of their yields to the yields of the best bonds, may be entirely 
different from what it was at the beginning of the period. 

Of course, if we had been interested only in eliminating drift, we 
might, as has already been suggested, have done so pretty well by 
some such procedure as the chaining together of indexes made up from 
the yields of the five lowest yield bonds whether they were the same 
bonds at both dates or not. But we were futly as much interested in 
discovering the characteristics of drift and how it can be measured 
as we were in eliminating it. We wished not merely to present a pic
ture of the movements of the yields of railroad bonds of the highest 
grade but also to show how bonds of lower grade acted and to present 
in as simple a mathematical form as possible the statistical relations 
between the movements of the yields of bonds of different grades. 
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And, finally, we hoped to be able to . bring the movements of stock 
prices into the bond yield picture. 

We soon came to the conclusion, already presented in the preceding 
chapter, that no definite solution could be obtained by studying the 
financial statements of the railroads. 'Margins of safety', etc., are il
lusory and misleading. The real 'margin of safety' that counts is in 
the future, not the past. It is better to trust to the opinion of the 
market. The simple and direct way to decide whether, at a particular 
time, one bond should be considered as of a higher or lower grade 
than another bond of the same coupon rate, maturity, marketability, 
etc., is to compare their yields. The problem is therefore to discover 
the relation between the movements of the yields and the yields them
selves. When this problem is solved it becomes possible to construct, 
as a by-product, an index number of the yields of the highest grade 
bonds--even if the grade desired be somewhat higher than the grade 
of any of the bonds used in dis' covering the relation. 

The railroad bonds we used had as long maturities as were available. 
Since, as already mentioned, we did not adjust for differences of dura
tion, we formulated our problem as that of discovering, with the data 
available, what were the relations between the yields of identica~ bonds 
at different dates. We began our experiments by considering the matter 
graphically. We made scatter diagrams in which the yields at a par
ticular date of the various .bonds in a group were plotted along the x axis 
and the yields at a later date along the y axis. We plotted the logarithms 
of the yields rather than the yields themselves, because a linear rela
tionship seemed more logical on a logarithmic scale than on a natural 
scale. For many reasons, we desired a linear relationship and the use 
of a linear relation with a natural scale would tend to lead to absurdities 
in just the region where we did not wish absurdities-the region of the 
lower yields. For example, if a straight line were fitted to the yields as 
such, it might cut the axes and so suggest that a "positive yield in one 
period should be considered as normally associated with a negative 
yield in another period. 

After construtting and examining a number of scatter diagrams, we 
next considered how we ought to fit straight lines to the logarithms of 
the data. What should be the criterion of fit? We of course realized that 
the yields in neither the earlier nor the later period-say the earlier or 
the later January-could logically be considered as independent vari-
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abies. Both the yields in the earlier and the yields in the later January 
had to be considered as dependent variables. We did not wish to know 
what would be the probable yield in the later January of a particular 
bond having a specified yield in the earlier January any more than we 
wished to know the probable yield in the earlier January of a particular 
bond having a specified yield in the later January. For the same sort of 
reasons that we did not find it desirable to pick the best five bonds in 
either the earlier or the later January but in both Januaries, we desired 
a backwards and forwards relation between the yields in the two J anu
aries. To borrow an exprc!ssion from the theory of least squares, our 
problem must be considered one in which both variables are assumed 
to be 'tinged with error'.lS The straight line must not be fitted in such a 
manner that the sum of the squares of either the vertical or the hori
zontal deviations of the data points from the fitted line be made a 
minimum but in such a manner that the sum (or, academically, one
quarter of the sum) of the squares of the vertical and horizontal devia
tions be made a minimum,16 if .the size of the errors to which the two 
variables are subject is the same. 

Both variables should be, for the purposes of our problem, considered 
as 'subject to error'. But we cannot assume that the size of the 'errors' 
to which each variable is subject is the same. In other words, we cannot 
assume that the 'errors' of the two variables should have equal weights. 
Using 'error' in the statistical sense of deviation, we know that the 
two variables are not subject to the same degree of 'error'. Their liabil
ity to error is clearly in proportion to their standard deviations. Before 
fitting the straight line we must therefore weight the variables. in in
verse proportion to the squares of their standard deviations. Such 
weighting will exactly correct for the fact that their liability to 'error' 
is in proportion to their standard deviations. 

This may all sound rather high-hap.ded. At first glance it might 
seem simple and proper to give the logarithms of the yields in each 
January equal weights. However, in a statistical problem in which both 
variables are considered as subject to 'error', the assumption of equal 
15 Of course the statistician uses the word 'error' in a Pickwickian sense. When he 
measures the average height of a class of school children and finds that it is so 
many feet and so many inches, he does not consider the fact that all the children 
are not of that height as realIy an 'error' of either God or man. 
16 Cf. Merriman's The Determination by the Method of Least Squares of the Re
lation between Two Variables .... both Variables being Liable to Errors of 
Obserl.lQtion (U. S. Coast and Geodetic Survey, 1890), p. 687.· 
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weights may be very misleadin'g. It tends to prevent any real con
sideration of the problem of weighting. Only if the variables are meas
ured in absolutely unlike units: such as length and weight or pressure 
and temperature, will the existence of the problem be even noticed. 
\Vhen, however, as in our problem, both variables are expressed in 
percentages--or logarithms of percentages--there is a strong tendency 
to let mere words lull us into the assumption that we have a problem 
requiring equal weights. However, in our particular problem, a 
procedure based on such an assumption would have led us to treat 
a one per cent deviation of observation from theory in one January 
as of the same importance as a one per cent deviation in the succeeding 
January, although the scatter of the yields in the later January might' 
be so much greater than the scatter of the yields in the earlier J an
uary that their standard deviation was double that of the yields in 
the earlier January. 

The, slope of the straight line, fitted in such a manner that the sum of 
the squares of the vertical and horizontal deviations of the observed 
from the theoretical values (when weighted in inverse proportions to 
the squares of the standard deviations of the two variables), will be a 

minimum,' is ay 
, where a" = the standard deviation of the logarithms 

a" 
of the yields at one date and ay = the standard deviation of the 
logarithms of the yields at the other date. From the mean of the system, 

h . f th I" ay x note If t e equation 0 e me 1S y = a: . 
n The weighting is in inverse proportion to the sql44rlrs of the standard deviations, 
rather than in inverse proportion to the standard deviations unsquared, because the 
criterion of fit is that the sqIWrlrs of the 'deviations' shall be a minimum. 

The 'deviations' are not, of course, equal to the perpendicular and horizontal dis
tances of the observational points from the fitted line. For example, a y 'deviation' 
is not equal to the perpendicular dropped from the observational point to the fitted 
line, as it would be if the x variable were being considere!l independent. A y 'devia
tion' is the difference between the y of an observational point and the y of the cor
responding theoretical point on the straight line. And that theoretical point is not 
perpendicularly above or below the observational point. The slope of the line joining 
an observational point to its corresponding theoretical point on the straight line is 

- ~. that is, the slope of the fitted line with a negative sign. Now the sum of the 
0" 

squares on the two sides of a right angled triangle adjacent to the right angle is 
equal to the square on the hypotenuse. It is, therefore, the sum of the squares of 
the obliqll' distances of the observational points from the corresponding theoretical 
points on the fitted straight line that is made a minimum. 
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If the straight lines be fitted in this "manner, all index numbers based 
on readings from the fitted lines will fulfill the 'circular test'. If, on the 
other hand, the observations 3:t the two dates be weighted 'equally', or 
indeed in any other ratio than in inverse proportion to the squares of 
their standard deviations, the index numbers obtained from readings 
on the fitted lines will not fulfill the 'circular test'. Some form or other 
of purely mathematical drift will be introduced. The results obtained by 
moving along from one month to the next in constructing the index 
numbers will not be the same as if we move from one January to the 
next January. 

'If ordinary 'regression' lines, in which only one variabl~ is considered 
dependent, were fitted, the resulting inqex numbers (of lower than 
mean yields) would drift violently upward if the earlier dates were 
taken as the independent variables and violently downwards if the later 
dates were taken as independent. An index number constr~cted from 
our J anuary-to-January scatters by taking the earlier Januaries as the 
independent variables and showing a yield of four and one-half per cent 
in January 1927 shows a yield of less than one-billionth of one per cent 
for January 1857. If the later Januaries be considered independent, a 
seven per cent yield in January 1857 is associated with less than one
billionth of one per cent in January 1927. The results would be even 
more extreme if the chaining were from one,month to the next instead 
of from January to January.18 

The fulfillment of the circular test may be illustrated by Chart 5. 
That chart contains three scatter diagrams. The same 41 bonds appear 
in each diagram. The heavy fitted line in each diagram represents the 
theoretical relation (weights of the variables in inverse proportion to 
the squares of their standard deviations) between the yields at an 
earlier date and those at a later date of bonds of different grades. The 
18 In computing the scatter from one January to the next, the coefficient of 'cor
relation (r) might possibly equal +1. 1£ r equaled +1, the fitted lines obtained 
from assuming one or other of the variables independent or from' ,assuming them 
both dependent would, of course, be identical. The observations would all lie in 
the line. 

1£ r is not equal to + 1, both the equal weights line and the sigma line will be 
steeper than the x-as-independent-variable line, and less steep than the y-as-inde
pendent-variable line. When aT = ax' the equal weights line and the sigma line 
will be identical. Each will be inclined 45°, that is, have a slope of + 1. When 
a is not equal to ax' the sigma line will fall between the equal weights line and 
the 45° line. It. will, therefore, be steeper than the equal weights line when ay is 
greater than as ,!nd less steep when a., is less than as' 
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light line inclined at an angle of 45 degrees is the line on which all 
points would fall if the ratio of the yield of each bond at the later date 
to the yield of the same bond at the earlier date had been, for all bonds 
regardless of grade, the same as the ratio of the geometric mean of 
the yields of all the bonds at the later date to the geometric mean of the 
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yields at the earlier date. The first diagram compares the yields in 
January 1919 and the yields in May 1920, a period during which high 
grade bonds acted better than lower grades. The second diagram" com
pares the yields in May 1920 and September 1923, a period during 
which high grade bonds acted worse than low grade bonds. The third 
diagram covers both periods. It compares the yields in January 1919 
and September 1923, a period during which there is no correlation 
between the grades of . the bonds (as evidenced by their yields) and 
how they acted. The heavy fitted line in this diagram therefore coincides 
with the light 45 degree line. 

Now, if we find, from an examination of the first diagram, that a 
yield of x in January 1919 should theoretically, as determined by a 
point on the heavy fitted line, be associated with ; yield of y in May 
1920 and, from an examination of the second diagram, that a yield of 
y in May 1920 should theoretically be associated with a yield of z in 
September 1923, we may know that, if from the third diagram we ask 
what yield in September 1923 should theoretically be associated with a 
yield of x in January 1919, the answer will be z. Index numbers con
structed from readings of straight lines fitted by the method of least 
squares in such a manner that the sum of the squares of the vertical 
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and horizontal deviations, weighted in inverse proportion to the squares 
of their respective standard deviations, is a minimum, fulfill the 'circular' 
test. To avoid the continual use of lengthy phrases we shall from now on 
call a straight line fitted in sttch a manner a sigma line. We coined this 

term because the slope of such a line is 11". 
11", 

Chart 6 contains 79 scatter diagrams, one for each pair of Janu
aries from January 1857 and January 1858 to January 1935 and 
January 1936. Sigma lines are fitted to each scatter. From the nature 

• 
of the slopes II" of a sigma line, the slope of a line fitted for two widely 

11" 

separated dates can easily be computed from the slopes of the lines for 
the intervening sections. Thus, if the standard deviation of the yields 
of a group of bonds be IIx, in January 1920, 0 1 in January 1921 and 
lIz in January 1922, the slope of the sigma line for January 1920 and 

January 1921 will be ~, for January 1921 and January 1922 ~, and 
11" 111 

for January 1920 and January 1922 ~. From the upper line of Chart 
11", 

15 the reader can estimate the slope of the sigma line for al!y two dates. 
This upper line of Chart 15 represents the cumulated product of the 
slopes of the successive sigma lines fitted to the scatters of the yields 
in successive adjacent pairs of months. As the chart is drawn on a 
logarithmic scale, a difference in height of the line for any two dif
ferent dates represents the logarithm of the slope of the sigma line 
applicable to those two dates.19 The annual and quarterly equations of 
the sigma lines are presented in Appendix A, Tables 7 and 8. The slopes 
of the monthly equations are given in Table 9. 

The sigma lines may be used for two purposes and are so used in 
this study: (1) to construct index numbers, (2) to illustrate, measure 
and study the differences in the movements of the yields of bonds of 
different grades in different periods. 

Beginning with any given yield at any particular date, we may con
struct a complete index number from January 1857 to January 1936. 
But the reader must not assume that such an index number would 
necessarily give a picture of the action of bonds of the same grade 
throughout the period. If the original yield with which the computa-
10 The 'difference in height' on the chart may be exactly determined from column 2 
of Table 6 in Appendix A. 
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tions begin is a relatively high yield for the date to which it is attached) 
the index number will be affected by drift; and the essence of drift is 
that it is not a characteristic of the yield of bonds of low but unchang
ing grade but a movement that results from change of grade. The next 
step in the calculation is, therefore, from a new base, a new grade. 

Drift, therefore, remains a disturbing factor unless the original 
yield from which computations begin is as . low as the yields of bonds 
that at the time are so adequately 'covered' that none but really pro
found changes in the financial status of the debtor corporations could 
appreciably lessen the complete confidence of the market that all future 
payments would be met. 

But the original basing point yield cannot safely be chosen appreci
ably lower than this, in other words appreciably lower than the yields 
of the best bonds, without introducing an element of unreality which 
results in an unmeaning pseudo drift in the direction opposite to that 
to which inferior bonds are subject. Of course, this simply means that 
extrapolation cannot, without sooner or later introducing palpable ab
surdities, be carried far into the unreal region of yields so low that no 
actual bonds can be found having such yield~. . 

The index number that we calculated from the sigma equations to 
present a picture of the course of the yields of railroad bonds of the 
highest possible grade, a .grade often slightly higher than that of any 
actual bond, was constructed by assuming a yield of 4.50 per cent in 
January 1925 and working backward to January 1857 and forward 
to January 1936. The lowest yield of llony bond we used in January 
1925 was 4.50 per cent. However, this is quite accidental. Throughout 
the entire period from January 1857 to January 1936, the sigma index. 
though it is more often lower than it is higher, tends to run fairly close 
to the yields of the lowest yield bonds. But it has no rigid relation to 
any individual yield. It weaves in and out among the lowest yields only 
because, in its character as an index from which 'drift' was presumed to 
be eliminated, it was designed to do so. 

However, there is a possibility that some 'drift' remains in even this 
4.50 sigma index. The 'best bonds' considered were after all only the 
best railtroad bonds. Now an examination of the levels and movements 
of the highest grade New England muniCipal bonds in the period before 
1914 can hardly fail to suggest that the best railroad bonds of the 
earlier years were not relatively so high in grade as were those of the 
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later years.~o In Chart 7 there is presented not only the 4.50 sigma 
index, which shows a yield of 4.50 per cent in January 1925 and a 
yield of 6.75 per cent in January 1857, but also a sigma index that 
shows a yield of only 4.23 per cent in January 1857. A comparison of 
these two railroad sigma indexes with the index of the yields of New 
England municipal bonds presented on the same chart suggests that 

,z--r----t----j-
II-ft-t---t---+-

_.860 JAN 1870 
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either the yields of the New England municipal bonds had an upward 
drift during the period covered by the chart (January 1857 to Janu
ary 1914) or the 4.50 sigma index had a downward drift. Since about 
1875 the long term trend of the New England municipal bond index 
resembles the trend of the sigma index giving 4.23 per cent in Janu-
20 At the top prices of 1857 the long term 5 per cent (gold) bonds of Boston and 
Massachusetts both sold at 99, to yield only a small fraction more than 5 per cent; 
during 1880 Boston 4's of 1899 sold as high as 105; at the top prices of 1897 both 
Massachusetts 3's of 1923 and Maine 3's of 1921 sold at par. Now the lowest monthly 
yield of any railroad bond in our 1857 list was 6.17 per cent; in 1880 the lowest 
monthly yield was 4.31; in 1897 the lowest yield was 3.08. The differences between 
these railroad yields and the Boston, Massachusetts and Maine yields are 1.1 per 
cent, 0.7 per cent and 0.1 per cent. 
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ary 1857 more than it does the trend of the sigma index giving 6.75 
per cent in 1857. 

The great differences in the movements of the New England munic
ipal bond index and the railroad sigma indexes during the Civil War 
period are peculiarly difficult to explain. And possibly no great effort 
to do so is warranted. An examination of . Chart 6 will immediately 
show how very appreciable the probable errors of the slopes of the 
sigma lines in parts of this period must necessarily be. And the as
sumption of linearity seems sometimes very difficult to defend.21 Chart 
15 would suggest that, if the relation depicted by that chart is real, the 
measurement of drift from the wide and possibly non-linear scatters 
of the Civil War period may be very unreliable. For example, the down
ward drift must surely be underestimated from January 1862 to the 
middle of 1864 and overestimated from the middle of 1864 to the 
end of 1865. 

But one of the difficulties of this argument is that great irregularities 
in the relationship pictured in Chart 15 occur in periods, such as that 
from the middle of 1877 to the end of 1880, in which the scatters are 
closely packed around the fitted straight lines and during which there 
is no great difference in trend between the New England bond index 
and the railroad sigma indexes. An adequate explanation of the differ
ence in the movements of the municipal and railroad indexes during the 
Civil War may possibly lie in the different effects of the. paper money 
inflation of the period on the prices and yields of the two types of 
bonds. However, we failed to develop any very appealing hypothesis 
offering an explanation on this basis.-

21 Compare the January 1864 and January 1865 scatter in Chart 6. 
22 The index of the yields of New England municipal bonds is a quarterly index. 
Monthly quotations are not regularly available. 

The sources of the original quotations are materials gathered by Joseph G. Martin, 
a Boston stock broker, and his successors in his firm. For the period from Janu
ary 1857 to January 1862, Mr. Martin's early book entitled "Twenty-one Years in the 
Boston Stock Market" was employed. The quotations is this book for 1857, 1858 and 
1859 are monthly for the first day of the month. However, in 1860 and 1861 only 
quarterly quotations appear, namely, for January 2, April 2, July 2 and October 2 
of 1860, and for January 1 (sic), April I, July 1 and October 1 of 1861. The quota
tions used from January 1862 to January 1914 are from annual pamphlets issued by 
Mr. Martin at the end of each year. These pamphlets were entitled "Stock Market 
Fluctuations" or "Stock Quotations f,.om JanUMY - to January -" or other 
closely similar titles that varied somewhat from year to year. Copies of these pam
phlets are to be found in the Boston Public Library. 
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The credit standing of the leading New England municipalities 
underwent, during the period 1857-1914, no such radical changes as 
did the credit standing of many American railroads. Indeed, the best 
of the New England municipal bonds seem to have deset:Ved about the 
same rating in 1857 as they did in 1914. That, throughout this entire 
period-aside from the erratic Civil \Var interruption-the railroad 
4.50 sigma index drifts irregularly but continually downward relatively 
to the New England·municipal index would seem therefore to present 
evidence of some significance. Our holding to the 4.50 index, in spite 
of this evidence, requires some explanation if not defense. Such an 
explanation or defense hangs naturally on two considerations: first, the 
difficulty of deciding how much drift, if any, remains in the 4.50 sigma 
index and, second, the virtual certainty that any attempt to obtain, 
from operations restricted to the railroad bond data, an index contain
ing much less drift than the 4.50 sigma index would lead to highly 
questionable results. 

\Vhen attempting to decide how much drift, if any, remains in the 
4.50 index, we must remember that a difference in the yield of two 
bonds may result from a difference in the markets for the bonds as 
well as from a difference in the degrees of public assurance that the 
promised future payments will be met. The placing of a bond on a list 
of investments legal for trust funds and savings banks inevitably affects 
its yield. And mere custom has often almost the force of law. Only 
gradually did railroad bonds attain the legal status and the popularity 
with the most conservative investors that they possessed by the early 
(Footnote 21 concluded) 

The quotations appear to have been at times estimated from the author's knowl
edge of the municipal bond market. There are occasionally bankers' buying rates 
when no transactions were actually recorded. The quotations are 'over the counter' 
rather than open public market quotations such as we used for railroad bonds. 
There are strong reasons for believing. however. that Martin's quotations, though 
they were not recorded with the same official exactness as weie those of the railroad 
honds. and though their accuracy proved, on experiment. to be insufficient to stand 
the strain of the sigma procedure, reflect with substantial correctness the movements 
of New England municipal bond prices and yields in the Boston market. 

We made no attempt to extend the New England bond index forward beyond 
January 1914. In so far as we have made comparisons of railroad bond yields and 
municipal bond yields after January 1914, we have contented ourselves with the 
Standard Statistics monthly index of the yields of 15 municipal bonds. This index 
goes back to January 1900 (see Otart 10). Shortly after January 1914 'the Federal 
income tax with its municipal bond exemptions began to introduce into the picture 
,m e.~traneous el~ment whos~ ~ffects lire difficult to measllJ1:. 
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years of this century_ But, from 1857 to 1930, municipal bonds of the 
highest grade were 'prime' investments for the ultra conservative. As 
high grade railroad bonds came to be more and more introduced into 
the portfolios of such investors, they steadily weakened the monopoly 
enjoyed by the municipal bonds. With the increase in the composite 
supply, the yields of the municipal bonds inevitably tended to be greater 
than they otherwise would have been. The effect was the same as 
though the volume of the municipal bonds had itself been increased in 
the same proportion as the total. 

Shall we then say that the yield of the railroad bonds was drifting 
down toward that of the municipal bonds or that the-yield of the mu
nicipal bonds was drifting up toward that of the railroad bonds, or 
shall we say that both these things were happening, that the yields 
were drifting together? From January 1921 to the end of 1929 the 
interest bearing debt of the United States government declined steadily 
month after month and year after year. Throughout this period the 
yields of Federal bonds showed a pronounced long term downward 
trend relatively to the 4.50 sigma iIidex. Shall we, therefore, say that, ' 
as these government bonds were throughout the period acknowledged 
to be of the very highest grade, the 4.50 sigma index had, during this 
period, an upward drift? And that, during the year 1931 for example, 
in which the interest bearing debt increased by leaps and bounds and 
in which the yields of Treasury bonds advanced much more rapidly 
than did the 4.50 sigma index, that index had a downward drift? 

The 4.50 sigma index gives a picture of the course of the yields of 
railroad bonds of an ultra-superlative grade. It is hard to say just what 
meaning would have to be given to it if it were adjusted to the move
ments' of high grade bonds in one or more other markets. It certainly 
would not give us a picture of that economic noumenon 'pure interest'. 

A study of the corporations themselves gives us' considerable reason 
to believe that the very best railroad bonds in. the early period were 
inferior to the best bonds in the later period. But, from the yields of 
the best bonds in the early period or even from the yields of all the 
bonds in all the periods, it is difficult if not impossible to calculate 
plausibly what would have been, in the early period, the yield of a_ 
railroad bond of apparently as high grade as the very best railroad 
bonds in the later period. 'Ve have already referred to the danger in
volved in extrapolating the sigma lines far into the region of hypo-
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thetical bonds of a higher grade than any actually existing bonds. This 
danger exists not merely because of the high probable error of the 
slopes of a few of 'the sigma lines fo'r some of the January to Janu:,try 
scatters and the high probable error which always appears as the slopes 
are cumulated, but also because of the evidences that the scatters are 
so.metimes and perhaps always non-linear even on the log scale we have 
used.28 

rohe non-linearity o.f the relat,ion between the yields at two dates, 
that sometimes appears when extremely high-yield securities are in
cluded in the scatter diagram, is illustrated by Chart 8. On that chart 
are plotted the yields of all bonds and dividend-paying preferred stocks 
listed on the New York Stock Exchange for which quotations could 
be obtained for both January 1903 and January 1904. An examination 
of the chart will show that, though a straight line gives a fairly plausi
ble fit to the yields of the railroad bonds we actually used, it gives an 
extremely poor fit to the total scatter.24 An hyperbola is suggested 
as an empirical, curve that might describe more or less adequately 
,the complete scatter. The railroad sigma line lies close to the lower arm 
of the hyperbola. The non-linearity of this scatter explains the lack of 
similarity between the cumulated-product-of the-slopes-of-the-sigma
lines, and the course of railroad stock prices in this period (see Chart 
15). It is, of course, difficult to say to what extent the rather radical 
short term differences between the (1925) 4.50 sigma line and the 
(1857) 4.23 sigma line, such as the complete elimination by the 4.23 
line of the 1873 peak (see Chart 7), are rational, are the result of high 
probable errors in the cumulated lin~ar slopes, or are the result of non
linearity of the scatters.u 

28 Chart 15 gives some support to the idea that the non-linearity is not of a con
stant type and that, over long periods, its disturbing effects tend to cancel out every 
now and then leaving approximately the same result as that obtained from the linear 
hypothesis. Whether this be true or not, non-linearity has certainly been very dis
turbing during some short periods, such as January 1903 to Jinuary 1905, a period 
about 'to be discussed in the text. 
24 In only one year out of the seventy-nine, 1857-1936, did this ,non-linearity affect 
the particular group of bonds we used in our index. In 1929-30 only twenty-eight 
bonds were used to calculate the sigma line. These are the bonds that appear as 
black dots on Chart 6:'The white'dots on this chart are the bonds that were omitted 
in that one year because they affected the linearity of the scatter. Two sigma lines 
appear on the chart'. The solid line is fitted to the entire scatter. The broken line is 
fitted to the twenty-eight bonds and is the one we actually used in our calculations. 
25 Even the 4.50 sigma index sometimes shows a small amount of erratic irregularity 
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Chart 9 shows the yields of nearly all the railroad and public utility 
bonds listed on the New York Stock Exchange or the New York Curb 
Exchange for which quotations were available for the weeks ending 
January 7, 1930 and January 6, 1931. The interesting feature of this 
chart is that, though the railroad scatter appears to be distinctly non
linear, the public utility scatter appears to be comparatively linear, at 
least outside the range of almost absurdly high yields. There was, in 
this period, no such collapse of public utility credit as there was of 
railroad credit. 

Because scatter diagrams are so enlightening we have presented a 
large number-84 in all. The primary reason' for having each of the 
79 diagrams of Chart 6 cover a period from one January to the next 
was that we substituted bonds only in January. Each diagram contains 
all the bonds used in a thirteen-month period. If we had used more 
critical dates, we would have had to use fewer bonds. Monthly scatter 
diagrams are seldom very impressive. The drift in a single month is 
usually so small as hardly to be manifest on a chart. The slopes of the 
sigma lines are nearly always close to 45°. Of course in a disturbed 
market even monthly charts are very instructive. Changes in grades are 
so violent that some of the monthly charts may look like yearly charts of 
a more normal period. Drift is unmistakable. Interesting as it would 
be to cover the recent past in much greater detail than the rest of the 
period, it was decided not to do so in this study. To have presented 
monthly scatter diagrams for even the last few years would have neces
sitated the publication of too many charts. 
(Footnote 25 concluded) 
in its minor month-to-month movements. Line D of Chart 2 presents an index 
constructed by using 'a mathematical graduation that follows 'extremely closely an 
but the most m\nor movements of the 4.50 index' (see Chart 14 to realize how 
closely) and on this graduation superimposing, as a substitute for the 'deviations 
of the 4.50 index, the deviations of the chain index number constructed from the 
arithmetic averages of the actual yield~ from a similar 'graduation of that index. 
The resulting composite index foltows the 4.50 index in aU respects except that it 
tends to eliminate the irregularities that sometimes appear i~ the most minor 'fluctua
tions of the 4.50 index. The composite index runs from January 1857 to January 
1936 monthly. For the period from January 1857 to'}anuary 1879 the 4.50 sigma 
index was calculated only quarterly. Both the extreme similarity of the two indexes 
and their minor differences may be seen by comparing lines Band D of Chart 2. 
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CHART 8 

THE JANUARY 1903 AND 
JANUARY 1904 YIELDS OF 
BONDS AND PREFERRED 
STOCKS ON THE NEW YORK 
STOCK EXCHANGE. 
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CHART 9 

AMERICAN RAILROAD AND PUBLIC UTILITY 
BOND YIELD SCATTER DIAGRAM 
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CHAPTER V 

BOND YIELDS, ECONOMIC 'DRIFT', AND THE PRICES OF 

COMMON STOCKS 

I N THE preceding chapter we discussed the relation of the movements 
of bond yields to the grade of the bonds. At one stage of that dis
cussion we introduced a scatter diagram containing not only bond 
yields but also the yields of preferred stocks. To go one step further 
and bring into the picture common stocks, the most junior securities 
of all, leads to some interesting results. But, before presenting those 
results, it is desirable to refresh the reader's memory of the nature" of a 
corporation and the relation of bondholders and stockholders to the 
corporation and to each other. 

A corporation is a juristic person; in the words of the Dartmouth 
College Case it is "an artificial being, invisible," intangible and existing 
only in contemplation of law". It is capable of acting in many but not 
in all respects as though it were a natural person. As a legal entity, 
it takes and holds property, and conveys the same; it contracts obliga
tions, and it sues and is sued, in its corporate name, in the same manner 
as a natural person. For such purposes, the sto~holders or 'members' 
of the corporation are disregarded. They compose the corporation, but 
they are not the corporation.1 

Though the stockholders may be thought of as owning the corpora
tion, they do not own and cannot convey the corporate property.2 But 

1 We must not obscure our present discussion by overloading it with exceptions and 
qualifications. For example, it is, of course, true that the concept" of the corporation 
as a legal entity, separate and distinct from the members who compose it, is a 
mere legal fiction, introduced for the convenience of the corporation and of those 
who do business with it; and that, under certain circumstances, the fiction will be 
disregarded, and the fact that the corporation is really a collection of individuals be 
recognized in equity and even at law. 
a This is technically true even when all the stock is owned by one person. While the 

128 
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they have a defiriite beneficial interest in the corporate property, as 
may be seen from the fact that the:courts have held that interest insur
able. It is true that, upon dissolution, the legal title· to the corporate 
property does not vest in the stockholders, but they still retain the 
beneficial interest therein, and, if the legislature has made no provision 
by which they can teach the property, and enforce their rights, they 
may come into a court of equity, and obtain relief. Such a court has 
jurisdiction, unless it has been taken away by statute, to reach the 
property of the defunct corporation, to cause the debts due it to be 
collected, and to distribute the assets, after payment of the creditors, 
to the beneficial owners, that is, to the members or stockholders. 

The stockholders' beneficial interest in the, corporate property extends 
to the profits of the corporation. A stockholder has the right not only 
to participate in dividends when they are declared but also to maintain 
a suit in equity to compel the directors to declare and pay a dividend 
if it is wrongfully withheld. 

The bondholder is a creditor of the corporation. His claims are prior 
to those of the stockholder but they are limited and he has no vote nor, 
so long as the corporation is living up to its promises, has he any 
means of controlling the management. But, aside from the voting privi
lege, the interests of the bondholder and the stockholder in the corpo
ration differ fundamentally only with respect to priority and limitation. 
The corporation is a cow from which each hopes to obtain milk. 

And priority and limitation are not confined to bonds. Though the 
preferred stockholder may be classed by the law with the common 
stockholder he will tend to be classed by the economist with the holder 
of an income bond. And even the law has been known to waver in its 
discussion of preferred stocks and preferred stockholders. For ex
ample, some courts have held that a corporation has the power to create 
and issue preferred stock on the ground that such a transaction is 
virtually a borrowing of money, and that corporations have the power 
to borrow money, and may do it in this way. 

The common stock is a blood brother of the preferred stock and 
the bond. Investments as a class constitute one family. They each 
originate in an exchange of present money for an expectation of future 

(Footnote 2 concluded) 
corporation exists, he is a mere stockholder ·of it, and nothing else. Cf. Button v. 
Hoffman, 61 Wisconsin. 
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money. If it were not for such an expectation they would have no 
exchange value. And they lose that value as th~ expectation dies out. 
1.'he demand that comes from the possibility of buying th~m and later 
selling at a profit may exist for a time in ·a sort of economic vacuum, 
but it is essentially a derived demand and, in the absence of any (war
ranted or unwarranted) expectation of future returns, it sooner or . 
later disappears. 

Because the good that the common stock offers to its pu~chaser is 
an expectation of future money payments, the relation of its present
money pric~ to its future-money payments is as unmistakably an interest 
p\Ienomenon as is the relation of the present-money price of a bond 
to its future~money payments. In the fullness of time the stock will 
have a 'realized' or 'actual' yield just as will the bond. And, though 
the stock makes no ~pr.omise', as does the bond, and therefore has no 
'promised' or 'hypothetical' yield, its price discounts estimated future 
payments as truly as does the price of the 'bond.- It is the absence of 
promises and the high degree of uncertainty as to what the stock wi11 
pay, with the resulting inadequate forecasting, that obscures the interest 
relation. The fundamental difference between an ultra high grade 
e~tremely long term bond and a low grade common stock is that the 
future-money returns of the bond can be forecast with more assur
ance than can those of the stock. That an individual investor may pre
fer the one type of security to the other, because he believes that their 
market prices do not correctly measure the differences in their respec
tive future probabilities, is a matter that concerns individual forecasting 
of future payments but neither individual nor market discounting of 
those payments! 

The promises contained in the bond are not merely assurances that. 
if possible. certain sums will be paid. They are also maximum values 
3 For discussion of the terms GSsumptiofJ of payment, ".omised or hypothetical 
yield. and realised or actual yield. see Chapter 11. In this book the term yield, unless 
the context makes it apparent that ,.ealised 0,. actual yield is referred to, means 
promised. or hyPotMtical yield. 
• For example. that bonds are almost inevitably a poorer investment than common 
stocks on the eve of a great currency inflation is evidence merely of bad market fore
c:'lsting of how the inflation will affect the future money payments of the stocks . 
. The rates at which future money is, at such a time, being discounted may be high 
or low, but. because they apply to the anticipated money payments of both the stocks 
and the bonds. they cannot explain why one is a better investment than the other. 
It is the error in the cmtici/,ation which explains that. 
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that cannot ',be exceeded. This is, of -course, true of, preferred stocks 
also: If the corporation is earning enough, the Fuaximum values will 
year ·after year be the reali,zed values. And this limitation leads to sta
bility-the s~bility of a toy balloon pressing against the ceiling of a 
room. If the gas begins to escape, the balloon m<ry drift down to the 
floor. But, only if it were outdoors could it ever soar to the clouds. 
There are upper and lower limits to the return from a bond. The re
turn fro~ a common stock has no necessary upper limit. Dividends may 
soar to the' sky, but their only permanent level of stability is on the 
ground-wi* the corporation bankrupt. 

The 'assumption of payment', which must be made before the pro!"
ised ,qr 'hypothetical' yield of a bond can b.e calculated (or obtained 
from a bond table), may, as we have seen, be a mere mathematical fic
tion, for all except the highest grade of bonds. ~ut, for common stocks 
it is not only a ,mathematical fiction but also an: economic absurdity. 
Even if the chance that the promises contained in a bond will be keyt 
is so negligibly small that the promises are little more than mere words, 
they are at least definite words and, as such, can stand the strain of 
mathematical manipulation. 

But the common stock contains no promises. It is, of course, tr.ue 
that after sale, in other. words after the event, the realized or 'actual' 
yield may be calculated for the period that the stock was held and for 
the ex-holder with the same assurance that it could have been calculated 
had the stock been a bond,5 but the promised or 'hypothetical' yield 
completely eludes depnite determination unless assumptions are intro
duced that are so grossly conjectural as to be virtually supposititious. 

And even small variations in the assumptions affect greatly the hypo
thetical yields. The assumptions must extend far into the future. Theo
retically, they must specify exactly the amounts and dates of all future 
payments. Of course, practically it is not necessary to take into account 
those payments that are to occur in the far distant future. But the 
future period that may be neglected is much more distant than the 
reader might imagine had he not carefully considered the matter. If 
it be assumed that a share of common stock selling for $100 is to 
return $4 per annum forever, it may be thought of as having a prom
ised or 'hypothetical' yield of 4 per cent per annum. But, if the pay
& This realized yield -is, of course, not to be confused with the realized yield on 
a bond that has ben. held 10 mat"rity-or permanent default. 
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ments are to cea,se at the end of sixty years, the hypothetical yield 
must be less than 30 per cent per annum.8 If they are to cease at the 
end of 46 years, the yield must be less than 3 per cent per annum. If at 
the end of 35 years, the yield must be less than 2 per cent per annum. 
If they continue just 25 years, the yield will be exactly zero per cent 
per annum. With still shorter periods, the yields are negative. 

If such an assumption were made as that the dividend payments were 
to increase in geometriC progression, the future that could be neglected 
would be still more distant. One of the strangest rationalizations of 
unending price rise that appeared in the months immediately preceding 
the stock market culmination of 1929 was evolved by a Wall Street 
economist. He presented to the directors of the investment trust with 
which he was associated statistical evidence that the wealth of the 
country increased in the long run about 3 per cent per annum. He then 
argued that corporations as a class should be expected to share in this 
growth at this rate and hence that their dividends should be expected, 
over the long run, to increase at least 3 per cent per annum; that 
is to say in such a series as $4.12, $4.24, $4.37, 'etc., or $4(1.03), 
$4(1.03)2, $4(1.03)8, etc. He then suggested that, with increasing 
financial stabilization of the country, these future dividends would 
eventually be discounted at a rate that would not exceed 3 per cent 
per annum. But, he continued, if distant enough payments were as
sumed, discounting them at this rate would give very high prices for 
the stocks. The suggestion was even made that, as there seemed to be 
no necessary time limit to the 3 per cent rate of growth in wealth, there 
should logically be no 'ceiling' whatever for stock prices.1 The phantasy 

8 The present values of the future payments, discounted at 3¥..t per cent per annum, 
4 4 4 . 

are $ 1.035 ,$ (1.035)2' $ (1.035)8' etc. Now, from any ordinary compound 

interest and annuity table we may find that the sum of '0 terms of this series 
equals $4(24.9447) or about $99.78. Therefore, if the stock is selling at $100, the 
yield is a little less than 3¥..t per cent per annum. 
1 If the dividends were $4(1.03), $4(1.03)2, $4(1.03)8, etc., as in the illustration 
of· the text, and if these dividends were discounted at 3 per cent per annum, the 
price of a share of the stock that was to pay the dividends should be just four 
times the number of payments that were to be made; in other words, four times 
the number of years that the succession of dividends was to continue, even if nothing 
whatever was to be paid thereafter. The presen, valll~ of each future dividend 
payment is $4. 
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was strangely reminiscent of the Petersburg Paradox in the mathemat
ical theory of probability. 

On the other hand, it is .of course true that, in pricing stocks, the 
market undoubtedly attempts to estimate their earnings and dividend 
probabilities for at least the near future. To the investor, past earnings 
and dividends, except in so far as they offer. clues to the future, are 
mere 'water over the dam'. Dividing last year's dividends by the present 
selling price of a stock will produce a function that, for certain very 
restricted purposes, may be of some interest to the student of eco
nomic history and the business cycle; but it is highly undesirable to 
call the function a 'yield' and thus, by the use of terms, insidiously to 
suggest that it is of the same nature as the ('hypothetical') yield of a 
bond. 

Though the terms of a bond's promise of future money payments 
change with the passage of time (as the maturity date approaches), 
they change in a slow and definite mathematical manner. Unless. the 
time to maturity be very short, or the dates for which comparisons 
are made be very far apart, no great change in the yield of a bond can 
occur without a change in price. For short periods, the yield of a long 
term bond is virtually a function of one variable---the price of the bond. 
But the 'yield' of a stock is essentially a function of two variables. This 
difference is clearly apparent if we compare the 'yields' of stocks with 
the yields of perpetual bonds. The (hypothetical) yield per cent of 
Canadian Pacific debenture 4's (bonds that are perpetuities) will always 
necessarily be 400 divided by the price of a $100 bond. But the 'yield' 
per cent of Canadian Pacific common stock, whether it be taken as 
(100 times) the preceding year's total dividends divided by the present 
price of the stock or as some more complicated expression, will always 
be essentially a function of two variables--a fluctuating price and a 
fluctuating dividend rate. Sudden and great changes in the calculated 
'yields' of a stock occur not only because of changes in price but also 
because of changes in dividend rate. 

To compute either bond yields or stock yields, assumptions must 
be made concerning future payments. The computer of stock yields 
usually assumes that payments in the future will be at the same annual 
rate as they were in the immediate past. Having made this totally un
warranted assumption, he plunges into refinements. If an 'extra' or 
unexpected dividend be paid, he labors like the mountain to decidt' 
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whether it is truly an 'extra' or should be considered as normal and 
'regular'. If his decision whether it will or will not be regularly repeated 
turns out to be wrong, he 'revises' his preceding year's index of yields.8 

And if the yields, as he calculates them, seem abnormally high or 
abnormally low, he tacitly suggests that future 'revisions' will probably 
correct his figures. He speaks of 'real' yields, meaning by the term what 
his yields will be when the future is known and all his 'revisions' com
pleted. And all most'seriously.D 

The market's valuation of both second grade bonds and common 
stocks may, for the purpose of throwing light on our present problem, 
be thought of as t'hough it were a process of consciously forecasting 
interest or dividend payments and t'hen discounting them at some par
ticular rate of interest.1o The (hypothetical) yield of a second grade 
bond is then high, not because t'he promised future interest payments 
are discounted at a high rate but because of t'he low degree of expecta
tion t'hat t'he payments that will actually be made will be as great as 
the promised payments. It is as t'hough t'he expected future payments, 
which for a high grade bond are taken as identical or virtually identical 
with the promised payments, are for a second grade bond taken as only 

8 One of the largest financial 'services' in the United States writes: "On occasional 
instances, a consistent handling of the situation is impractical and arbitrary decisions 
must be substituted. This may at times necessitate revising a part of the recent data." 
9 Sometimes the 'yields' of stocks seem, to their computers, abnormally low or 
abnormally high on almost any of the various bases used for calculating them; for 
example, in September 1929. However, even at that time the fact that prices were 
unusually large multiples of immediately preceding dividends was accepted only as 
evidence and not as proof that 'real' yields were abnormally low. The mooted ques
tion ",vas whether earnings could increase sufficiently in the future to carry such 
extremely high prices. 1£ the immediate future of earnings had been known, it 
would undoubtedly have been generally realized that stock prices were relatively 
even higher than their 'yields' suggested. Dividends had been increasing, and the 
fall in 'yields' was therefore not as great as the rise in prices. If 'yields' could have 
been calculated on the basis of the dividends to be paid in the not too distant future 
instead of those paid' ',in the immediate past, they would have fallen even more 
than prices rose. 
10 What a business is earning is, of course, more fundamentally important than 
what it is currently paying. If a corporation be earning much more than it is paying 
out in, dividends, the stock will tend to sell on a relatively low 'yield' basis. When 
conditions are reversed, the stock will tend to sell on a high 'yield' basis. The ratio 
of price per ,share to earnings per share is a function that has been calculated and 
presented iri much the same manner as the stock 'yield' concept. It has almost all 
the technical drawbacks of the yields concept with the additional one that earnings 
are never as accurately known as dividends. 
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some proper fraction of what is promised. The yield of the second 
grade bond is high because of the difference between the expected and 
the promised payments. But in so far as the analogy can be carried 
through at all, the 'yield' of a common stock is high because of the 
difference between the expected payments and the rate at which pay
ments have recently been made. But recent rates of payment, though 
they may in exceptional circumstances turn out to be the same as 
future rates, are not the same as and cannot be substituted for promises. 

If such an illegitimate substitution be made, we are faced with the 
difficulty that, when the 'promises' are actually broken, the 'yield' will 
fall violently; and, even after adjustment to the new conditions, may 
be no higher than before the promises were broken. If, at the time 
that the dividend payments on a stock paying $8 per annum are about 
to be cut to $4 per annum, the stock be selling for $100 a share, its 
yield will fall immediately after the cut-unless the price instantly de
clines to $50 a share. And, unless the price falls below $50 a share, 
the new 'yield' will be no higher than the 'yield' before the dividend 
cut. When dividends are completely eliminated, 'yields' immediately fall 
to zero. Though the 'yield' of a stock may have been, before the elimi
nation of dividends, as high as the yields of very low grade bonds, after 
the elimination it becomes lower than the yields of bonds of even the 
very highest grade. It seems clear that, whatever else it may be, a 
(hypothetical) stock 'yield' is not an animal of the same species, or 
even genus, as a (hypothetical) bond yield. 

Not only economists and statisticians but also investors and business 
men, when comparing the market's valuation of two bond~, tenc;! to 
express that valuation in terms of the yields of the bonds rather than 
in terms of their conventional 'prices'. Though conventional 'price' is 
a price and the yield is only a function of a price, the price of which 
the yield is a function is, to the extent that there is warranty for 'the 
assumption of payment', a more expressive, enlightening, and pertinent 
price than the merely conventional price . .Indeed, the conventional price 
of even a high grade bond is, singly and by itself, almost destitute of 
meaning. The quantity of the 'good' to which the dollars of the price 
are related is not adequately specified. The price is, by convention, the 
price per $100 of 'face value'. But 'face value' tells us only the amount 
of the last payment. It says nothing about when that payment is to 
be made or about the amount and timing of other payments that are 



136 BOND YIELDS AND STOCK PRICES 

to be made in the interim. And these facts are essential. As a unit of 
the good, $100 of 'face value' not merely is inadequate but also may 
be completely meaningless, Its reductio ad absurdum occurs with per
petuities-in which 'face value' is not even promised. 

It is true that the price of which the yield is most simply and 
directly expressible as a function is analogous to the price of money 
in terms of a co~modity rather than the price of a commodity in 
terms of money. But this inverse relationship leads to no difficulties. 
To state that the yield of a bond is 5 per cent per annum is to state 
that the relation between the conv~ntional price of the bond and the 
promised future payments is as it would be if a promised payment of 
$105 due any time before maturity were worth $100 payable one year 
earlier. As a corollary, we have the. less general conclusion that the 
price· which, minus unity, equals the yield of the bond is a price of a 
unit of present money in terms of promised money due one year hence!' 

For comparing the market's valuation of two bonds, conventional 
prices are, by themselves, quite useless. But they may give us some 
information if the comparison is between the market's valuation of a 
bond at one date and its valuation of the same bond at another date. 
No necessary conclusion can be drawn from the fact that, evenon the 
same date, one bond sells for 90 and another bond for 110. But if, at 
one time, a bond sells for 90 and, at another time, for 110, we know 
at least that the yield was lower at the 110 price than it was at the 90 
price. A change in yield must occur whenever a bond crosses par. Also, 
a change in yield must occur whenever, from an earlier to a later date, 
the plus or minus deviation of the price of a bond from par increases 
absolutely (not algebraically). And, if the bond be a perpetuity, we 
are riot restricted to such vague and special non-quantitative conclu
sions. 

Because the importance of the final or 'face value' payment decreases 
with an increase in time to maturity, comparison of the market's valua
tion of two bonds by means of their mere conventional prices (per $100 
of 'face value') reaches its reductio ad absurdum, as we have noticed, 
when there is to be no final payment, in other words when the bonds 
are· perpetuities. However, if the comparison is of the market's valua-

11 This is all, of course, 'as if'. Unless we make the arbitrary and unreal assumption 
of uniformity in the rates of discount used in each future compounding interval, 
yield must be considered a mere average (see Ch. II). 
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tion of a perpetuity at one date and its valuation of the same perpetuity 
at another date, conventional price tells exactly the same story as yield. 
If yield halves, price doubles, etc. The yield of a perpetuity is merely 
a constant multiple of the reciprocal of the conventional price of the 
perpetuity. 

The advantage of knowing and using not only the eonventional price 
but also this multiplier, in other words the advantage of using yield, 
when comparing the market's valuation of the same perpetuity at dif
ferent times, is that the yield gives an indication of grade and the con
ventionalprice (by itself) gives none. 'Our discussion '(Ch. IV) of the 
relation of movement of yield to yield itself (as an index of grade) 
would have been impossible in terms of mere conventional prices, even 
if all our bonds had been perpetuities. But. conventional prices, though 
they would not have related movements to grades, would, if all the 
bonds had been perpetuities, have told us just as much about the move
ments themselves as did yields. 

Strictly speaking, common stocks have no grade in the sense in which 
the term is used of bonds, the sense in which, other things being equal, 
highness of grade shows itself in lowness of yield. The 'grade' of a 
bond depends upon the capacity of the issuing corporation to fulfill, the 
promises contained in the bond. Yield may be low and grade high be
cause of the greatness of the corporation's capacity or because of the 
smallness of its promises. -If the most senior issue of a corporation be 
small enough, the bonds may remain 'first grade' throughout a receiv
ership. But common stocks are most commonly described as 'high grade' 
when their dividends have been large and regular or even increasing, 
and low grade when they have been nil, small and irregular or decreas
ing. The 'yield' of the stock has little or no relation to this concept of 
grade. Price is its real indicator. The poorest grade of common stocks 
will have the lowest 'yields'-namely zero; and the 'yields' of all com
mon stocks will be related to the market's estimates of the rosiness of 
their dividend possibilities rather than to the degree' of assurance with 
which those dividends call be forecast. A prospect of increasingly large 
dividends will lower the 'yield' of a common stock, but a bond whose 
coupons called not for uniform but for increasing payments would not, 
because of that fact, sell on a lower yield basis. 

But, though comnion stocks cannot be classified as to grade in the 
Same way that bonds can be, their place ill the investment family, to 
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wh~ch bonds and preferred and common stocks all belong, may be ~de· 
scribed in terms 'of a concept that is at least related to the concept of 
bond grade. This concept is the concept of priority. If there;be two 
bonds of. the same corporation that differ only as to their seniority, 
the more senior bond will be of a higher 'grade' than the IfSS ~enior, be
cause its claim to payment will be prior to that of the less senior bond. 
And, if the corporation have preferred stock outstanding, that stock 
will (except in very· unusual circumstances) be of a lower 'grade' than. 
any of the corporation's bonds. In this sense, the common stock wilJ be 
of a still lower grade. The claims of all the bonds will be prior to those 
of the preferred stock and the claims of the latter prior to the claims 
of the common stock. ... 

Of course, such a classification ~y priority, embryon~c as it is, is 
strictly possible only with the securities of a single corporation .. But the 
fact that common stocks are junior to the other securities of their own 

. corporations and hence, as a gro~p, more uncertain 11S to their' future 
payments than bonds suggests that the fluctuations in the valuations 
placed upon them by the market should be expected to be more like 
those of low grade than those of high grade bonds. Aiul they are so. 
There are, of course, exceptions to this generalization. Some common 
stocks act more like high grade than really low grade bonds. But the 
generalization holds of common stocks as a group. Our future discus
sion therefore runs in terms of index members and not in terms of 
individual stocks. And the index numbers are, of course, index num
bers of stock prices, and not index numbers of stock 'yields'. The con
cept of stock 'yield' is, as we have seen, quite useless for our purposes. 

The stocks whose prices are used in this book are all American rail
road stocks. Our decision to restrict ourselves to railroad stocks was 
not made merely because of the relationship between railroad stocks and 
railroad bonds. It is true that, in recent years ipdustrial and public 
utility stocks have been relatively more important· in the American 
speculative and investment markets than railroad stocks. But railroad 
stock prices present not merely a much more homogeneous but also a 
much .longer series.12 Our railroad stock price indexes go back monthly 
12 Cf. Wesley C. Mitchell, Business Cycles, pp. 170, 171: 

"The number of industrial stocks regularly bought and sold on the market 
in every year since 1890 is too small to make significant averages." 
While it would have been possible. from Boston quotations, to construct index 
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to January 1857--i period of seventy-nine yeci~s. Until about 1909 .,the 
railroad stock,market was the American security market par .excellence. 
Only i.q the last twenty years or so has its relative imp011ance seriously 
declined, 

We have llpt used the prices of preferred stocks. The number of rail
road preferred stocks paying divi.dends regularly and having their prices 
quoted: has always been so small as to prevent an index of their prices 
having any broad general significance. And, whether they paid divi
dends or not, it seemed undesirable to mix them with the common 
stOcks. 

The list of stocks used includes, at all times, virtually all the railroad 
cOlIlJJlon stocks wliose prices were.being regularly quoted on any of 
the great exc):Ianges. The names of the railroads and the periods dur
ing which their stocks were used is graphically exhibited in Chart 32. 
Most ~f the changes in the list wen, made necessary or desirable by 
consolidations of- one kind or another. For example, stocks No: 21 
(New York Central) and No. 22 (Hudson River) were used from 
January 1857 'to January 1870, and stock No. 23 (New York central 
and Hudson River) from January 1870 to January 1936: However, 
if a stock beCame so inactive as to lack quotations for many months 
at a time, it was usually dropped from the list. In some instances stocks 
were not used ,lVhile the railroad was in the hands of a receiver and 
undergoing reorganization. In a very few instances they were not used 
during a period in which exceptional circumstances only negligibly re
lated to their investment values were violently disturbing their prices. 
Thus Northern Pacific was not used during the year of t!te comer 
(1901). Sometimes it was possible to bring a stock back into the list. 
For example, Northern Pacific was brought back in January 1906. 
(Footnote 12 c:oncIuded) 
numbers of the prices of copper mining stocks or cotton mill stocks back as far as 
January 1857-tbe date we begin our railroad indexes-few persons would claim 
that such indexes would have anything approaching the general economic signifi
cance of au index of prices of the railroad stocks. And their relation to the yields 
of railroad bon~hich are the bonds we have used-would be difficult to inter
preL 

The monthly 'index of industrial stock prices' of the New York Federal Reserve 
Bank runs from January 1872 to date. But it is, in its early years, composed en
tirely of transportation, communication and mining stocks. The stocks used in 1872 
were: Adams Express, American Express, Consolidated Coal, Delaware and Hud
son Canal, Maryland Coa\, Pacific Mail, Quicksilver Mining, Quicksilver Mining, 
pfd., United States Express, \VeUs Fargo Express, Western Union. 
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But, as may be seen from Chart 32, the instances in which a stock was 
dropped and later reinstated are few indeed. 

Before discussing methods of measuring changes in the general 
level of railroad common stock prices, it is desirable to point out some 
characteristics of the price movements of the individual stocks. We 
must remember that, though their 'grades' may not be definitely meas
urable, the stocks are of different grades. Some are more specula
tive-less like high grade bonds-than others. Though all are 'common' 
stocks, they vary in their degrees of 'commonness'. 

Appendix A, Table 14 gives the percentage that the price of each 
stock, in any particular January, was of the price of the same stock 
in the preceding January. Chart 12 presents 79 frequency distribu-

. January 1858 
tions based on this table-one for each year from 857 to 

January 1 

January 1936 . f h d' 'b . 
-':---.:......,:-=:-:5::-'. ThiS chart shows that most 0 t ese Istn utlons are 
January 193 

skewed in the direction of the general price change. In a year of rising 
prices they are skewed to the right; in a year of falling prices to the 
left. 

The poorest stocks-those of the most overbonded roads-tend to 
show the greatest percentage price movements, both during periods of 
collapse and during periods of recovery. Now, though it is not logicallY 
necessary, the poorer stocks usually sell for fewer dollars per share than 
do the more conservative and less speculative stocks. The lower priced 
stocks, therefore, tend to show greater percentage fluctuations in price 
than do the higher priced stocks.1S But the relation does not exist merely 
because the lower priced stocks tend to be the lower grade stocks. It is 
partly psychological. Speculators seem to prefer to operate in relatively 
low priced stocks. If a sound and conservatively managed corporation, 
whose stock sells at a high price per share and shows only small per
u But their dollar or 'point' movements are generally smaller than those of the 
higher priced stocks. During a bull market, a stock that begins by selling for $100 
a share will probably rise in price a smaller percentage but a larger number of 
dollars or 'points' than will a stock that begins by selling for $16 a share. 

A curious empirical formula that describes the apparent tendency of price move
ment fairly wen is that stock prices move equal increments on their square roots. 
Thus, if in a bull market stocks that sold for $100 per share rise in price to about 
$144 a share, stocks that sold for $16 a share will tend to rise to about $36 a share. 
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centage fluctuations, reduces greatly the market price of the stock per 
share by paying a large .stock dividend, the new and lower priced stock 
will almost immediately begin to shpw larger percentage price fluctu
ations than did the old and higher priced stock. 

From such strange material many types of index number could be 
constructed. The questions answered by some would be important, 
those answered by others would be trivial or even bizarre. Perhaps the 
first conclusion that one approaching the subject would cofne to would 
be that there was little if any importance attached to 'one share' as a 
unit of measurement. An index number base<;l on totals of the prices 
of one share of each stock would be of .the same type as an index num
ber of commodity prices that was based on totals of the prices of one 
pound of each commodity. Any aggregate of actual prices calls for 
some weighting. The price movements of Pennsylvania stock are more 
important than the price movements of Western Maryland. 

With almost no exceptions, the index numbers of stock prices that 
are currently published fall into one of three groups. All three are based 
upon arithmetic averages of .actual prices. The first and largest group 
contains the 'unweighted' indexes. These are arithmetic averages of the 
prices of one share of each stock.14 The .second group contains index 
numbers in which each stock is weighted by the number of shares out-. 
standing. The monthly index numbers (see Appendix A; Table 10, col
umn6 and.Table 17) presented in this chapter fall in this group (for 
weights, see Appendix A, Table 15).15 The third group contains index 
numbers in which the prices of the various stocks are weighted in pro
portion to their 'activity'-the number of shares that are bought and 
sold.18 

The purpose of weighting i~ to make movements of the prices of 
the more 'important' stocks infl.uence movements of th~ index num-

14 Often a set of weights is gradually introduced because of stock dividends. For 
example, the New York Times index of the prices of 25 industrial stocks is con
structed by multiplying the present price of. each stock by the number of shares that 
now correspond to one share at the time that the stock was introduced into tJle 
index. Though the divisor is still 25, the total number of shares is now much greater 
than 25. 
15 As do the various weekly and monthly index numbers of. stock prices published by 
the Standard Statistics Company of New York. Its index numbers extend back to 
January 1918. 
18 Professors Irving Fisher and W. I. Crum have each published index numbers of 
stock prices weighted by activity. 
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bers more than do move~ents of the prices of the less' important stocks 
-if possible, in proportion to their importance. Tne question becomes 
one of deciding what shall be meant by .'importance'? Important for 
what? From the standpoint of an individual holder, the 'important' 
stocks are those that he owns, and the relative importance of their 
(arithmetic) price movement is in the absence of other factors in pro
portion to the number of shares that he owns of each; But all shares 
outstanding-are owned by someone. May not the relative social im
portance of (arithmetic) fluctuations in the price' per share of the stock 
of a particular corporation, therefore, well be thought of as a func
tion of the number of shares that the corporation has outstanding; and, 
in the absence of the disturbing effects of other independent variables 
such as the extent to which the stock of the corporation is used as 
collateral for loans, etc., may not the relative social importance of 
(arithmetic) fluctuations in the price well be thought of as varying 
directly with the number of shares outstanding? 

It is of course true that, if the price at which a share of stock is sold 
be mUltiplied by the total number of shares outstanding, the resulting 
figure may easily be quite unrepresentative of any intelligent valu
ation of the entire enterprise. Dr. Wesley C. Mitchell drew attention 
to this fact in his Business Cycles (p. 171): . . 

"Whether the market prices of stocks in lOO-share lots may be inter
preted as showing accurately changes in the prices of the business enter
prises concerned is highly questionable. If 1,000 shares in a railway which 
has 100,000 shares outstanding be sold at $80 per share on a given day', it 
does not necessarily follow that the whole proprietary interest could be 
sold (or bought) for $8,000,000. Indeed, it is seldom safe to infer the 
price for the total supply of any kind of goods from the current market 
price per unit .... that cannot be known except in the rare cases when 
such sales are actually made and the terms publislted. Hence we must 
content ourselves with taking the figures for what "they are--prices of 
shares in business enterprises." 

We must remember, however, when considering the above remarks 
of Dr. Mitchell, that, though a mUltiplication of price per share by 
total number of shares outstanding does not necessarily show what 
"the whole proprietary interest could be sold (or bought) for", it does 
determine the valuation that will be put on each and everyone of the 
separate parts or 'shares' of the proprietary interest by the individual 
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owners of those parts and by their creditors-such as banks. Loans are 
made and ar~ called on the basis of .the market prices per share of the 
collateral behind the loans. 

For most economic purposes the 'importanc~' of the market price of 
a share Qf the stock of a corporation depends upon the number of shares 
outstanding. The economic importance of two shares of stock is not 
necessarily greater because they rC!present interests in two corporations 
than it would be if they represented an interest in ~mlytone corpora

·tion. To weight prices per share by the number of shares outstanding 
would seem a simple and logical way of allowing each separate indi
vidual share an importance not dependent upon the size of the corpo
ration to which it belongs. If prices are not weighted by the number 
of shares outstanding, ·the prices of the shares of small corporations are 
given an importance they do not merit. If Corporation A has 1,000,000 
shares outstanding and Corporation B only 100,000, a five dollar rise 
in the price per share of the stock of Corporation A tends to be ten 
times as important as a five dollar rise in the price per share of the stock 
of Corporation B. The price of each separate share in Corporation A is, 
we may assume, as important as the price of each separate share in 
Corporation B, and there are ten times as many of them. 

The usefulness of index numbers of stock prices in which the prices 
of the various stocks are weighted in proportion to their market activ
ity is very restricted. For some theoretical purposes connected with the 
'equation of exchange' and for some practical purposes connected with 
the forecasting of stock prices by watching changes· in the internal 
'technical' condition of the market, the relative 'importance' of the 
prices of stocks may be thought of as varying directly with the number 
of shares sold. During a period in which a speCUlative football, such as 
Auburn MQtors once was, is traded in much more actively than the 
stock of a much larger and economically more important company, such 
as General Motors, there is a sense in which fluctuations in the price of 
Auburn are more 'important' than fluctuations in the price of General 
Motors. But it is a narrow and technical sense.17 

Index numbers of stock prices that are weighted by 'activity' are sub-
17 Of course, when a stock becomes extremely inactive (o,.-abno,.mally active), its 
price may become a much less reliable I!leasure of careful and significant valuation 
by the market than it would be in more normal circumstances. But this is a matter 
that concerns the adequacy of the pricing process and not the importance of the 
commodity. 
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ject to a quasi mathematical drift. In periods of advancing prices there 
is a pronounced tendency for individual stocks to be abnormally active 
when they are advancing in price more rapidly than the general market. 
The opposite tendency-to be abnormally active when they are declin
ing more rapidly than the general market during a period of general 
decline--is very much less pronounced. The reasons for these con
ditions are partly technical and partly economic; but, if individual prices 
are weighted in proportion to the changing turnover of the individual 
stocks, the net mathematical result is a pronounced upward drift in the 
index number during rising markets, accompanied by a much less pro
nounced downward drift during falling markets. If a stock moves from 
100 to 120 during a short period of great activity (compared with the 
activity of other stocks) and falls back to 100 during a long period of 
relatively small activity, it affects the index number more while rising 
than it does while falling. It is theoretically possible for the price of 
each stock in the index number to be the same at the end of a period 
as it was at the beginning, and yet the index number show a pro
nounced movement. 

All existing index numbers of the prices of common stocks contain 
'economic drift'. This is not merely almost inevitable but also desirable 
and necessary if the indexes are to present faithful pictures of what 
actually occurs. Economic drift is the essential characteristic of the 
movements of common stock prices. Those prices are the prices of 
radically junior securities and economic drift is the very badge of their 
'juniority'. To eliminate it from an index, if that were feasible, would 

\ 

be nothing short of emasculating the index. 
But mathematical drift is a merely disturbing influence, whether it 

occurs in a pu.re or in a disguised and quasi form. Charts 3 and 4 were 
introduced to illustrate types of mathematical drift in index numbers 
of bond yields. Charf 13 performs a similar servise for stock prices. 
Four index numbers of railroad stock prices are there shown.18 Each 
index is a 'chain' number, constructed by chaining together 79 separate 
index numbers, each extending from one January to the next. The in
dexes presented by the upper three lines on the chart (A, B and C) vary 
greatly in their movements, but are free from purely mathematical 
drift. The index represented by the lowest line on the chart (D) is 
subject to violent mathematical drift. 
18 For the figures, see Table 16. 
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Indexes A, Band Care each based on averages of actual prices. The 
differences in their movements result from differences in the types of 
average used and from differences in weighting. The averages of index 
A are geometric, those of Band C arithmetic. The individual prices 
of A and Care unweighted, those of B are weighted each year by the 
number of shares outstanding. 

From January 1857 to January 1936 index A shows a fall of 34 per 
cent, index C a rise of 141 per cent, but this drift apart is not a purely 
mathematical drift in the sense in which we have been using the term. 
It is not, for example, a drift whose direction could be predicted for 
unknown chance material. Neither the figures of index A nor the fig
ures of index C would be changed if the time order of the data were 
reversed. If the 1936 prices of individual stocks had occurred in 1857, 
the 1857 prices in 1936, and the prices of the intervening years had 
been correspondingly reversed as to time order, index A would have 
advanced from 66 to 100 instead of declining from 100 to 66, and in
dex C would have declined from 241 to 100 instead of advancing from 
100 to 241. 

In the absence of substitutions, any quasi mathematical drift found 
in the relation between geometric and arithmetic indexes occurs. pri
marily because of differences in the economic drifts of the individual 
prices. It could not, of course, occur if it were not for a difference in 
the mathematical treatment of the data; but its direction and very exist
ence depend, at all times, on differences in the individual drifts, and 
whenever these individual drifts are large and important, they are of 
economic rather than chance origin. 

The ratio of the arithmetic average of n positive quantities to the 
1 

geometric average of the same quantities equals-th of the sum (i.e., n 

the arithmetic average) of the ratios of the individual quantities to 
the geometric average.11 The product and hence the geometric average 

18 Let A represent the arithmetic average and G the geometric average. Then the 
n individual quantities may be represented by Gx1, Gxs' Gxs' ... GXn where 
each x represents the ratio of a particular individual quantity to the geometric 
average. Now A. the arithmetic average of the n quantities. of course equa.1s 
G (Xl + XI + xa + ... +~) 
----------.:....... . Hence the ratio of the arithmetic average to the 

n 



'DRIFT' AND COMMON STOCK PRICES 151 

of these individual ratios necessarily equals unity, but their arithmetic 
average varies with and constitutes a species of measure of the 'scatter' 
of the original quantities. With both stock prices and bond prices (in 
the sense of the reciprocals of their yields), this scatter tends to de
crease with the passage of time; though it sometimes increases for 
fairly long periods. But, whether it decreases or increases depends 
upon economic characteristics of the data rather than upon mathe
matical characteristics of the index numbers. 

The economic characteristics of stock price data are such that 
changes and substitutions among the stocks tend to affect index A much 
more seriously than they do index C. Stocks may be removed from an 
index because the road has gone into bankruptcy; they are never re
moved (if sales continue to be regularly made) because of the excessive 
prosperity of the corporation. Now index A is much more affected by a 
specified percentage change in the price of a low priced stock than is 
index C. And the percentage changes of really low priced stocks are, 
or at least have been (on the way down), gigantic. 

The effect on index A of carrying a stock into bankruptcy and then 
removing it from the index may be almost impossible ever to over
come, though the effect on index C be relatively small. If, in the final 
year that a stock was in the indexes, its price began the year at 4 and 
ended it at 1, the effect on index A would be no more than merely off
set by a later rise in the price of another stock from 25 to 100. And, 
even if the low priced stock was not removed from the index but was 
carried through a reorganization of the road, the mere process of re
organization would render improbable a percentage recovery in the 
new stock sufficiently great to offset a previous decline of the old stock 
into the region of zero. . 

Stock prices are unlike commodity prices in that commodity prices, 
as handled by the maker of index numbers, are the prices of new and 
not of second-hand or worn-out commodities. Cost of production pre
vents the prices of new commodities dropping to zero, or even close 
to zero, and remaining there. Though an index based on unweighted 
geometric averages fulfills the 'circular test' and, in that sense, has no 
strictly mathematical drift, it develops a quasi mathematical drift when 
(Footnote 18 concluded) 

A Xl +xz+xa+·· .+x" • 
geometric average, or - equals --------, 

G n 
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it is constructed from data, such as stock prices, in which the size of 
the ratio fluctuations tends to increase as the price declines, approac:;h
ing infinity as zero prices are approached, and in which there exists 
the very real possibility of permanently zero prices. 

It is of general and fundamental importance to realize that the ap
plicability, to any specific data, of no type of averaging or weighing 
can be determined a priori--by mere mathematical analysis--without 
considering the charaCteristics of the data and the purposes of the aver
aging. This view of the subject takes 'averaging' out of the vacuum 
in which it is so often discussed. 

Even the index number represented by the lowest line (D) of Chart 
13, subject as it is to the most violent mathematical drift, is perfectly 
adapted to answer certain practical questions. It is exactly the index 
number required to measure the changing fortune of an investor who 
began, in any January, by investing equal amounts of money in each 
stock and, in each following January, rearranged his portfolio so that 
once again the market values of his individual holdings would be iden
tical. 

To the extent that index numbers based upon arithmetic averages 
of 'relatives' tend to show a definite upward drift even if const~cted 
from mere chance data, their drift is purely mathematical. But the drift 
in index D is greater than would occur with chance data. This is largely 
the result of the fact that, during the four greatest upward surges of 
the railroad stock market, the lower priced and more speculative stocks 
enjoyed a much greater percentage advance than did the higher priced 
and more conservative stocks. And the lower the price of the stock the 
greater the number of shares used in index D. As the price advances 
the number of shares is reduced, new low priced stocks receiving the 
excessive weighting. 

But, for the purpose of comparing the movemqtts of stock prices 
with the movements of bond yields, this quasi mathematical element 
in the drift is as disturbing as is the purely mathematical element. It is 
as undesirable to overweight low priced stocks as it would be to over
weight hig!?: priced stocks. We are even less interested in how an indi
vidual investor would have fared if he had always kept an equal amount 
of money invested in each security than how he would have fared had 
~e always held the same number of shares of each security. Our prob
lem is a social and not a merely individualistic one. \Ve are concerned 
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with railroad common stocks as a type of security. We are therefore in
terested in what happened to railroad common stockholders as a class, 
but not in what would have happened to an individual if he had played 
the market in this way or that. Weare interested in the changing value 
of the entire railroad system of the country-in so far as market prices 
can be used to measure changes in that value-rather than in changes 
in the price of arbitrary a~d insignificant or fluctuating and misleading 
units. 

And, for such a purpose, there is only one index number. Indeed, 
were it hot for changes in the number of shares outstanding and for the 
occurrence of amalgamations, consolidations and reorganizations with 
the attendant necessity of substitutions. and changes in the list of stocks 
used, no question would ever arise. The price per share of each stock 
would, without discussion, be multiplied by the number of shares out
standing in order to obtain a figure for the total 'equity' value of each 
corporation-its worth to its stockholders. And these totals would then 
be added together. But, with not only changes in number of shares out
standing but also changes in capital structure that alter or even destroy 
the significance of the price of 'one share', 'chain' index numbers be
come abso1utely necessary. Index B of Chart 13 is such a number. 

The movements of index B are naturally more like those of index C 
than they are like those of index D. There is always some tendency 
for the stocks of the larger roads to be more conservative investments 
and therefore less violent in their price movements than the stocks of 
the smaller roads. Index B gives the greatest weight to the prices per 
share of the larger roads. It weights the various stocks in proportion 
to number of shares outstanding. Index C reduces this logical and de
sirable disparity of weighting by using only one share of each road. 
The larger roads receive no more weight than do the smaller. But index 
D goes so much further in this direction that it tends to introduce a 
system of inverse weighting. In so far as the stocks of the large roads 
are conservative and high priced and the· stocks of the small roads 
speculative and low priced, the system of weighting is a complete rever
sal of common sense. The large companies are weighted the least 
heavily, the small companies the most heavily. 

Index B is the only stock price index for which we present monthly 
figures. In the calculation of each link in the chain number (from on' 
January to the next), prices were adjusted for all stock dividends, 
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rights, etc., that 'occurred during the thirteen months. After this' ha9 
b~en done, the adjusted prices per share ~ere multiplied by th~ num
ber of shares outstanding in the earlier January. We used tQJ:al num~ 
ber of shares outstanding rather than number of shares in the ha~ds 
of investors other than railroads. The difference in the two types of 
index 'numbers would undoubtedly be· microscopic, and the calculation' 
of the weights, under the non-railroad invest~r assumption, would have 
been a piece of foolish labor. . 

Even if there were good reasons for elimin~ting all intercompany 
holdings when determining weights, it would mean only that our index 
tended to weight slightly more heavily than. it should-but not in_any 
such extreme manner as 'one share each' indexes--the .stocks of the 
smaller roads. Little railroads do not hold the stocks of big ones to 
anything like the extent that big roads hold the stocks of little ones. 
Railroads much more usually buy stocks for control or for a voice in 
the management than they do for a mere share in the profits with other 
investors. 

Chart 14 presents the monthly movements of the railroad stock 
price index number, in which the prices of the individual stocks are 
weighted by the number of shares outstanding, and also th~ monthly 
movements of the 'adjusted' index number of the yields of high grade 
railroad bonds. The bond yield index is inverted and its scale is double 
that of the stock price index. As both scales are logarithmic, an upward 
movement of the bond yield index resulting from a halving of yields 
would, therefore, be of the same size as an upward movement of the 
stock index resulting from a quadrupling of prices. 

It is at once apparent that the dissimilarities of the major movements' 
of the two lines are much more striking than the similarities. The major 
long term movements of the bond yield line (inverted yields) are: (1) 
the irregular but violent up-swing from 1857 into J,864, followed by 
the short but violent'down-swing into 1866; (2) the great upward 
swing from 1869 into 1899; (3) the great downward swing from 1899 
to 1920; (4) the great, though extremely irregular, upward swing from 
1920 to the, date of writing. There was a fair degree of similarity be
tween the trend movement of stock prices and the trend movement of 
the reciprocals of bond yields (as in the inverted line of Chart 14) from 
.857 to 1864. There was, however, in railroad stock prices, no com
parable movement to the violent down-swing of the bond yield recipro-
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cals into 1866. During the great swing of the bond yield index from a 
high of 6.72 per cent in December 1869 to a low of 3.07 per cent in 
June 1899; stock prices were see-sawing up and down on a plateau. 
There was a drop definitely below the plateau into 1877 and a recov
ery definitely above the plateau into 1881, but in December 1869 the 
stock price index number stood at 37.52 and as late as June 1897 at no 
more than 36.45.20 During the first ten years of the great downward 
swing of the bond yield line from 1899 to 1920, stock prices doubled 
(from 51.14 in June 1899 to 105.83 in August 1909). It is true that 
the two lines move down together from 1909 to 1920 and up together 
from 1921 to 1927, an~d that, in the recovery after 1932, the major 
trends of both lines are upward. But the movements of the bond yield 
line, during the great 1929-32 collapse in stock prices, are little more 
,than mere irregularities. There is no real similarity between the long 
term trends of the two series. 

The 'cyclical' movements of the two series are much more closely 
• related than are the long term trends. Lines D and E of Cliart 21 repre

sent the deviations of the bond yield and stock price mathematical 
graduations (presented, with the data, in Chart 14) from cycle-elimi
nating mathematical trends. Though there appear serious varia~ions 
in the lags and even, at times, extra 'cycles' in one or other of these 

• two deviations lines, there is, over the whole period, a real and rather 
striking similarity between them. 

But the reader must remember that the disturbing effects of the dis
similarities of the long term trends do not exist in these deviations 
series. The short swings of the data, as they actually occur, show a 
much less uniform similarity between the two series than do the devi
ations. And even the similarity between the two sets of deviations is, 
as we have said, by no means uniformly close. The elimination of long 
term trend creates maxima and minima in the de'{.iations series that 
do not exist in the original series. The deviations curve tends to pass 
through the zero line where mere points of inflection occur in the orig
inal series. For example, the stock price collapse that began in 1876 
is accompanied by only a levelling off of the movement of the bond 
yield line of Chart 14. But in Chart 21 the deviations lines are strik-' 
ingly similar in their movements through 1873, '74, '75, and '76. Simi-
20 For the figures from which Chart 14 was constructed see columns 5 and 6 of 
Table 10. 
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larly, the stock pric~ rise into the sharp peak of 1902 is accompanied 
by a fall in the (inver~ed) bond yield line of Chart 14. The stock price 
collapse of the next year (1903) is accompanied, not by a reversal of 
direction after a ,rise, but only by an increased. rate of decline of the 
(inverted) bond yield line of Chart 14. But, in Chart 21, the two series 
each show a definite minimum 2.1 in 1902. 

In exceptional instances, the deviations curves of Chart 21 require 
very careful interpretation if they are not to be misleading. And, in at 
least one instance-when they suggest a stock price maximum (m~ni-
11Iumon the inverted deviations line of Chart 21) at the end of 1930-
one naturally feels that the mathematical rigidity of the 'cycle-eliminat
ing' trend curve has introduced a palpable absurdity into the data. The 
collapse of (raw) stock prices that began in the autumn of 1929 was 
so sudden and the downward movement so precipitate and long-con
tinued that the trend curve, in its efforts (if we may be permitted to 
use such an expression) to handle 1930, 1931 and 1932, turned down 
even more steeply than the seasonal-eliminating graduation of the 
data. 

That the short term or cyclical movements of stock prices and bond 
prices (as reciprocals of yields) should be more alike than the long term 
trends, if not as to the amplitude at least as to the timing of the move
ments, is as one would expect. The down swing of the economic cycle 
is a period in which the general demand is not primarily for more 
secure investments, but for more cash. It is a period of 'liquidation'
a period in which an extraordinarily large percentage of debtors are 
being forced to payoff or reduce their debts, a period in which they 
are attempting to sell rather than merely to improve the grade of the 
securities in their portfolios. A reverse process goes on during recov
ery. As the community emerges from the vicious circle of compulsory 
debt payment or bankruptcy, with its inevitably depressing effects on 
potential investors who fear further declines, all types of security 
soon tend to advance. 

The cyclical fluctuations of common stock prices <\re greater than 
the cyclical- fluctuations of the prices of high grade bonds not merely 
because the expectation of future payment from the stocks fluctuates 
while that from the high grade bonds remains virtually constant but 
also because the stocks are, to a much greater extent than are bonds, 
21 Stock p,.ices, but not bond yields, are inverted in Chart 21. 
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carried on loans. But the cyclical movements of the two types of se
curity have essentially the same relation to the business cycle, the cycle 
of confidence, the cycle of debt contraction and debt expansion.22 

But there are no such simple reasons for expecting the long term 
trends of the two series to be similar. The compulsory liquidation on 
the cyclical decline and the plethora of funds for investment on the 
cyclical advance are each, in a sense, reactions from conditions that 
had become, both economically and psychologically, thoroughly ex
treme. A cyclical decline in stock prices is primarily a result of pres
sure rather than of a change in anticipated earnings-important as 
such a change may be. But this is not true of long continued move
ments of stock prices. Those movements are primarily the result of 
changes in anticipated earnings. But the prices of high grade bonds 
move with stock prices in business cycles, not because of the earn
ings factor . but because of the pressure factor. For a changing list of 
bonds that are always of superlative grade, changes in the earnings 
factor may be assumed to be negligible. . 

And finally, the demonstration that the long term" trends of the two 
series should not be expected to be necessarily the same may be put 
into the form of a reductio ad absurdum. If we assume that the long 
term movements of the prices (or yields) of bonds of superlative grade 
are much the same whether the bonds be railroad, industrial or public 
utility bonds, we realize that there is no inherent reason why the prices 
of superlative railroad bonds should not move up and down on their 
long time trends with the prices of industrial or public utility stocks 
as closely as with the prices of railroad stocks. But, while the cyclical 
movements of the three types of stock have usually been timed almost 
the same, their long term trends have often been quite different. For 
example, while railroad stock prices were declining from 1909 to 1920, 
the secular trend of industrial stock prices was definiJ:ely upward, from 
1910 to 1919 strongly so. 

Of course, if we were to compare stock price movements with the 
movements of t}te prices of low grade long term bonds, we should ex
pect to find a greater similarity than if the comparison were with bonds 
of superlative grade. But the increase in similarity, though definite, 
would not necessarily be great. We must remember that a bond, with 
22 It is because it is a cycle of confidence that the moveinents of stock prices tend 
to lag behind those of bonds. 
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its maximum possible return, should be expeCted to act quite ... like a 
common stock only if that maximum return were so far above both 
the actual and the expected returns as to constitute no real 'damper' on 
upward ~ovements. But the problems presented by bonds that are mak
ing no. 'interest' payments or at best only reduced payments are, unless 
the bonds be income bonds, entirely different from those of common 
stocks. For example, the absence of dividend payments does not evoke 
the spectre of bankruptcy. 

If, however, instead of collecting prices for a number of extremely 
low grade bonds-whose 'lowness' of grade would be undetermined~ 
and comparing the movements of their prices (or yields?) with the 
movements of stock prices, we compare the movements of stock prices 
with a cumulation of the grade 'factor' given by the slopes of the 
'sigma' lines, the results are rather interesting. 

Chart 15 presents such a comparison. The reader will remember that, 
when the 'slope' of a sigma line is less than unity, the higher yield lower 
grade or in general more 'junior' bonds are acting better than the lower 
yield, higher grade bonds. They are either decreasing in yield more 
rapidly or increasing in yield less rapidly than the higher grade bonds 
or, in exceptional instances,· decreasing in yield while the lower yield 
bonds are increasing. Also, the reader will remember that the mathe
matical equations represented by the sigma lines are of such a nature 
that, if the product of the slopes of c~nsecutive sigma lines be cumu
lated, the result (in the absence of substitutions) will be the slope of the 
sigma line relating directly the yields of the bonds at the earliest and 
latest dates. Assuming the slopes of the sigma lines to be indexes of 
the degree of improvement or decline in railroad prosperity, or, more 
accurately, indexes of improvement or decline in the market's valu
ation of junior securities when compared with senior securities, we 
naturally feel that a comparison of stock prices with a cumulation of 
the sigma 'slopes' would surely be interesting. 

The mbst cursory comparison of Charts 14 and 15 will convince 
anyone that, as we should expect, the major movements of stock prices 
follow much more closely and consistently the major movements of the 
cumulated sigma slopes (Chart 15) than they do the major movements 
of the yields of high grade bonds (Chart 14). But the short term move
ments of stock prices, whether separated from their long term trend 
as in Chart 21 or unseparated as in Chart 14, are more like the corre-
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sponding short term movements of the (inverted) yields than they are 
like the short term movements of the cumulated sigma slopes (Chart 
15). 

Of course, this appearance of similarity in the major movements 
of railroad common stock prices and the cumulated sigma slopes of the 
bond yields and its frequent absence in the merely cyclical movements 
of the two series may both, to some extent, be statistical accidents. 
Though our index of railroad stock prices is an almost all inclusive 
index and is, for most purposes, logically weighted, it is theoretically 
perhaps, for the purposes of our present comparisons, too all inclusive· 
and not quite logically weighted. Though the movements of the yields 
of railroad bonds of the highest grade should theoretically be virtually 
as closely correlated with the course of industrial stock prices as with 
the course of railroad stock prices-if either correlation were logi
cally called for-the sigma lines derived from the movements of the 
yields of railroad bonds of various grades have no such necessary rela
tion to the prices of industrial stocks as they have to the prices of rail
road stocks. And, to carry the argument one step further, no such nec
essary relation to the prices of railroad stocks in general as they should 
be expected to have to the prices of the stocks of those particulOll' rail
roads whose bonds were used in obtaining the sigma equations. 

There are both practical and theoretical difficulties that make the con
struction of a stock price index number that would be more logically 
adapted to our immediate problem extremely difficult; and the general 
usefulness of such an index would be much less than that of the one 
we present. Whether it would increase or decrease the similarity of 
movement of the two lines presented in Chart 14 is hard to say. 

For we must remember that the other function-the cumulated sigma 
slopes--is also anything but perfect from either a theoretical or a statis
tical standpoint. For example, the absence from the cumulated sigma 
slopes of a dip in 1903 and a recovery in 1904 is definitely explained 
by Chart 8 on which the non-linearity of the scatter outside the range 
of the bonds we used from January 1903 to January 1904 is clearly 
shown. The slope of the asymptote of the hyperbola that extends into 
the region. of high yields is definitely greater than unity while the 
slope of the sigma line is less than unity. 

And finally, though it would have been interesting and' enlightening, 
if we had had the ability to do so, to have presented such functions of 
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stock prices and of bond yields and bond yield 'drift' as would have 
furnished an almost perfect correlation between the series, it would 
have been interesting as evidence only of the nature of the relationship, 
not of its existence. Chart 15 must be thought of as a test of how 
adequately the sigma system can represent a relationship that, from 
a priori considerations, may be assumed to exist, rather than as a 
demonstration of the existence of such a relationship. 



CHAPTER VI 

INTEREST RATES AND COMMODITY PRICES 

T HE statistical study of time series has presented few more puzzling 
problems to the economist than those concerned with the relations be
tween interest rates and commodity prices. The apparently high corre
lation between the movements of bond yields and the movements of 
commodity prices has been accepted, not merely by the man on the 
street but also by many professional economists, as virtually conclusive 
evidence that interest rates and commodity prices must be causally 
related in some extremely direct if not extremely simple manner. But 
the prevalence of this conclusion has resulted more from the aggressive 
assurance of a few hierophants than from a careful examination and 
consideration by their disciples of either the data themselves or the 
treatment of the problem by the masters. 

The complete assurance that a persistent similarity between the! 
movements of bond yields and the movements of commodity prices is I 
so well established as to call loudly for explanation is typically ex-l 
pressed by John Maynard Keynes in his Treatise on Money. Mr. i 

Keynes, after drawing attention to "the' extraordinarily close correla-! 
tion over a' period of more than a hundred years between the rate of i 
interest, as measured by the yield of Consols, and the level of prices, i 
as measured by the Wholesale Index-Number", goes on to add that! 
this correlation "is one of the most completely established empirical I 
fac,ts within the whole field of quantitative economics" and concludes ! 

that "it is very unlikely indeed that it can be fortuitous, and it ought, i 
therefore, to be susceptible of some explanation of a general char- I 
acter".l 

1 II, 198. The reader should be very careful that he does not give more weight than 
should be given to the expression "over a period of more than a hundred years" 
in the above quotation. A high correlation between two long extended series is an 
index of the closeness with which the two series can be expressed in terms of one 
another by a particlIlar mothematical eqlltJtion, usually a straight line with two defi-

163 
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As illustrations of how the relationship has been or can be demon
strated, Mr. Keynes presents first a table comparing 'adjusted' com
modity prices with the yield of Consols by five-year periods from 1791 
to 1919 and annually from 1920 to 1928.2 The 'adjustments' consist 
in increasing by 10 per cent the commodity-price figures for 1791-99, 
1820-54, 1875-84 and 1926-28, by increasing by 20 per cent the fig
ures for 1885-1914, and decreasing by 20 per cenHhe figures for 1915-
20. Mr. Keynes describes these 'adjustments' as "dampening down the 
more violent movements" of the price series.8 

Leaving the 'adjustments' with the statement that, "whilst making 
matters clearer to the eye", they are "not, however, at all necessary to 
establish the correlation", Mr. Keynes proceeds to introduce some of 
the statistical work of W. H. Coates and E. G. Peake. Mr. Coates, 
comparing annual figures for the yield of Consols with annual figures 
for the Statist index of British commodity prices, had found 4 that 
"the Pearsonian coefficient of correlation" between the raw annual 
figures for the two series was, for the period 1825-1924, +.893 ±.014 
and, i~ the yields of Consols were lagged one year, +.903 ±.012. Mr. 
Peake had found, for the years 1882-1913, high coefficients of corre
lation between the Statist price index number and the yields of London 
and Northwestern Railway Debenture Stock (r = +.880 without lag
ging and +.888 when the yield was lagged one year). He had also 
found lower but still relatively high coefficients between the commod
ity price series and short term money rates during the same period. 
Without lagging, the comparison with the average annual rate on 
'floating money' gave r = +0.801 and the comparison with the dis
count rate on three months' bank bills gave r = +0.724. In each in
stance, lagging decreased the coefficients. & 

In his popular summary of the movements of commodity prices and 

(Footnote 1 concluded) , 
nite constants. Now such a high correlation gives no proof that the series can be 
as adequately expressed in terms of one another in their successive parts by the same 
equation----which the expression "over a period of more than a hundred years" 
might lead the careiess reader unconsciously to assume. 
2 Ibid., p. 199. 
B Ibid., p. 200. Considerable insight into the nature of these 'adjustments' may be 
obtained by examining Chart 16 on which are presented annual data for (unad
justed) British commodity prices and the yields of Consols. 
4 See Colwyn Report on National Debt and Taxation, Appendix XI, p. 101. 
& J. M. Keynes, Treatise on Money, II, 202. 
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. the yields of British Consols, Mr. Keynes writes: 8 "The broad char
, acter of the statistics since 1820 can be summarized as follows. Prices 
and Interest fell together from 1820 to 1850, rose together from 1851 

: to 1856, fell together in 1857-58, rose together from 1858 to 1864, 
fell together from 1866 to 1869, fell together from 1873 to 1896, 

',rose together from 1896 to 1900, fell together from 1901 to 1903, 
i rose together from 1905 to 1907, fell together in 1907-08, rose to
r gether from 1908 to 1914 and 1914. to 1920, and fell together from 
11920 to 1923. And over and above these general trends, a number of 
Lthe minor oscillations of the two are in the same direction." I 

6 Ibid., p. 201. 
I Ibid., p. 201. 

The· numbers of years in "these general trends" (in which the years 1865, 1870, 
1871, 1872 and 1904 do not appear) are 31, 6, 2, 7, 4,24, 5, 3, 3, 2, (7,7), 4. 

The 31-year period from 1820 to 1850 shows a very considerable dissimilarity in 
the 'minor oscillations' of the two series. But the trend of each series is undoubtedly 
downward throughout the period (see Chart 16). And the declines from the earli
est to the latest year are almost identical. Prices (on the Sauerbeck-Statist index 
used by Mr. Keynes) were 31 per cent and the yield of Consols 30 per cent lower 
in 1850 than in 1820. The 31-year period is the period covered by the first of the 
"general1;rends". 

But, in the 25-year period from the price minimum year 1849 to the price maxi
mum year 1873 the two series show no such similarity of long term tren,d. The 
Sauerbeck-Statist index for 1873 is 148 per cent of the 1849 figure, but the average 
yield of Consols was, in 1873, the same as in 1849. It is true that the yield of the 
high-yield year 1866 was 13 per cent higher than that of the low-yield year 1852; 
but 1852 is three years late,. than the price-minimum year 1849, and 1866 seven 
years earlie,. than the price-maximum year 1873. Mr. Keynes does not-present the 
25-year period 1849-73 as the period of one of the "general trends". He breaks 
it up into no less than four 'general-trend' periods-1851-56, 1857-58, 1858-64, and 
186&-69. The analysis stops with 1869. No reference is made to the period 1870-73, 
in which the commodity price index rose more than 150 per cent while the yield 
of Consols hardly even fluttered:"'-Sauerbeck's index for these four years being 
96, 100, 109, Ill; and the annual average prices of Consols 92.44, 92.71, 92.46 and 
92.61. 

Mr. Keynes' action in not breaking up the 1873-96 perio<\. seems wise. There are 
no appreciable bond yield movements corresponding to the two minor upswings of 
annual commodity prices during the period. On the other hand, the trend of each 
series was undoubtedly downward throughout the period, though the commodity 
price decline was much more rapid in the earlier years than it was in the later 
and the bond yield decline much more rapid in the later years. The convex and 
concave appearance of the two trends may be seen in Chart 16. 

Mr. Keynes next states that the two series "rose together from 1896 to 1900" and 
"fell together from 1901 to 1903". The first of these statements may be passed over 
without comment. but the second calls for some hesitation. It is true that. from 
1901 to 1903, with the data Mr. Keynes was using (Sauerbeck's index number of 
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Before coming to any decision as to the conclusiveness of Mr. 
Keynes' various arguments, the reader should, of course, examine the 
data.8 That's always a good thing to do! And it is especially desirable 
in the present instance. Many readers are inclined to investigate for 
themselves the statistical adequacy of a mere verbal summary. But 
few have the hardihood to face boldly that mystic clincher of argu
ment, a high coefficient of correlation. And the advocates of the vari
ous theories concerning the relations between commodity prices and 
interest rates have no compunction about how they use that terrifying 
blunderbuss. 

Professor Irving Fisher has for many years been intensely inter
ested in demonstrating the existence and investigating the economic sig
nificance of a time relation between the movements of interest rates 
and the movements of commodity prices. He believes, as firmly as 
does Mr. Keynes, that the statistical history of the two series demon
strates an interrelation that "ought to be susceptible of some explana
tion of a general character". Over and over again he has marshaled the 

(Footnote 7 concluded) 
commodity prices and A. H. Gibson's figures for the yield of Consols), -prices fell 
from 70 to fB and yields from 2.917 per cent to 2.825 per cent. The yields for 1901 
and 1903 are, of course, based on the prices of the new stock that the British Gov
ernment had, in 1888, offered the holders of the old 3 per cent Consols. But the 
Government announced in 1888 that the new stock would carry 3 per cent interest 
until April 5, 1889; 2~ per cent interest thereafter until AprilS, 1903; and 2~ per 
cent interest thereafter until April 5, 1923, after which date the Government could 
redeem it at par. Now the 'yields' that Mr. Gibson assigned to this stock are not 
calculated on the basis of these conditions. They are calculated on the assumptio~ 
that the current rate would be paid in perpetuity. For example, the 1901 yield is 
obtained from the 1901 average price by assuming that 2~ per cent of par would 
be paid in perpetuity (the terms of the bond to the contrary notwithstanding). The 
1903 assumption seems to be that the total payment of that year (2 9/16 per cent 
of par, or one-quarter at 2~ and three-quarters at 2~) would be the amount paid 
per annum in perpetuity. The average price of the bond was 94~ in 1901 and 90~ 
in 1903. The correctly calculated yield was higher and not lower in 1903 than it was 
in 1901. We have, in Chart 16, presented the Gibson yields. They are the yields 
that are used by Keynes and Fisher. But they are not correct for the period 1888 
to 1903 (compare Chart 16 with Chart 19 which shows prices of both series). 

For the whole period 18% to 1923 the reader may check up and weigh Mr. 
Keynes' analysis by consulting not only Chart 16 but also Chart 19 (price data 
for the two series). 

Mr. Keynes does not present any "general trends" for the period after 1923 
though his table (Treatise on Monel'. p. 199) gives prices and yields annually 
through 1928. 
8 See Charts 16 and 19. 
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evidences that high and low interest rates tend to accompany high 
and low commodity .prices. "These high correlations do not neces
sarily mean that the interest rate will always be high when prices are 
high and low when prices are low, but the tendency toward this is 
definitely established." 9 And again, ". .. over long periods of time 
high or low interest rates follow high or low prices by about one 
year." 10 

I . B~t Professor .Fisher is not s.atisfied th~t the truly significant rela
tion IS between high and low· pnces and high and low rates. He finds 

! a high correlation between levels difficult to explain. His theoretical 
. analysis had suggested that interest rates (in terms of money) ought 
to be high while prices are rising and low while prices are falling. He 
,therefore asked himself whether the interest rate figures, which seem 
directly dependent on price levels, cannot be presented at least as ade
:quately in terms of price changes. 
: In The Rate of Interest (1907) he had offered evidence that short 
term interest rates tend to be higher during periods of rising commod
ity prices than during periods of falling commodity prices, and to be 
functionally related to the rate of rise or fall. At the end of a rather 
long statistical section, he writes: "We therefore conclude with great 

Iconfidence that, 'other things being equal', the ra.te of interest is rela-

I tively high when prices are rising and relatively low when prices are 
falling." 11 The tables upon which this conclusion is based contain 
comparisons of 'bank' and 'market' short term interest rates in various 
financial centers with the annual percentage rise or fall of commodity 
prices during periods of rise and fall. 
. There is a statistical peculiarity of these early tables that does not 
appear in the revised form in which they are presented in Professor 
Fisher's later book, The Theory of Interest (1930). In the earlier 
book, periods described as periods of rising (or falling) prices include 
the final, but not the initial, years of rise (or fall)':u But, even in the 
U Theory of Interest, p. 431. 
10 Ibid., p. 430. 
11 The Rate of Interest, p. 277. 
12 For example, if annual average prices ran 100, 104, 108, 104, 100, 104, lOS, 104 
ad infinitum, each period of 'rising' prices would be assumed to consist of two years 
with respective prices of 104 and lOS; and each period of 'falling' prices would be 
assumed to consist of two years with prices of 104 and 100. The average price 
would, therefore, during years of 'rising' prices, be 106; and, during years of 'fail
ing' prices, 102. Such treatment of the data is, of course, to be peculiarly deprecated 
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later book, we find evidences of the difficulty of deciding objectively 
how the 'periods' should be selected. For example, in the table 18 that 
compares London open market rates U with 'annual rates of change 
in the price level', the first four periods are given as 1825-34, 1834-39, 
1839-52 and 1852-57. An examination of the lowest line of (our) 
Chart 16 would suggest not 1834 but 1832 as the bottom year of the 
decline in prices (the independent variable) from 1825; and 1849, 
rather than 1852, as the bottom year of the decline from 1839.15 But, 
if we make the seemingly unimportant substitutions of 1832 for 1834 
and 1849 for 1852, we seriously affect the apparent significance of the 
entire table. The correlation between the interest rates (for each period) 
and the rates of change in the price level (for the corresponding pe
riods) falls from the low figure +0.33 to the insignificant figure 
+0.23.18 And, if New York rates and American prices be used in
stead of London rates and· English prices, the results are even more 
meaningless.17 

By 1930, Professor Fisher himself was no longer ~nthusiastic about 
the tables comparing 'bank' and 'market' rates with average annual 
percentage movements of commodity prices. In the earlier book these 
( Footnote 12 concluded) 
when the objective is to demonstrate that high interest rates accompany not high 
but rising commodity prices. If rates were a constant multiple of prices, they 
would, with such treatment, appear to be higher during periods of rising prices 
than during periods of falling prices-as would the prices themselves. 
18 Table VII, p. 527, The Theory of Interest. 
If The averages of the Bank of England rates of discount contained in this table 
need correction for the periods 1852-57 and 1858-64. They are averages' of the 
annual rates given in the table on p. 520 of The Theory of Interest. The rates 
of that table reproduce, with a few corrections, a portion of the table that appeared on 
pp. 418--20 of The Rate of Interest. But some serious errors are uncorrected. The 
annual averages of the Bank rates for 1853, 1854, and 1855 remain 2.7, 2.1 and 2.9 
instead of the correct ligures, 3.7, 5.1 and 4.9. The corresponding figure for 1859 
remains 3.7 instead of 2.7. A correction of these errors would somewhat improve 
Professor Fisher's case. But the open market rates, which we discuss in the text, 
present his case more strongly than even the corrected Bank rates. 
,5 For the years 1831-35, the price index Professor Fisher prints and uses runs 92, 
89. 91, 90, 92; for the years 1848--53, it runs 78. 74, 77, 75, 78, 95. 
18 The correlation for the period from 1858 to 1927 is only· + 0.19. 
If Professor Fisher's table of New York rates and changes in American prices 
(Table VIII, p. 527, The Theory of Interest) must not be used. The calculations, 
and even the algebraic signs of that table, are inaccurate. For example, the period 
186~5, during which prices rose from 100 to 232 (on the price index used by 
Professor Fisher), or at the rate of 18.3 per cent per annum, is described as a 
period during which prices were fa11j"V at the rate of 14.3 per cent p~r annum, et~. 
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tables constitute the backbone of a chapter. In the later book, they are 
tucked away among the appendices. Indeed, in the text of the later 
book, the theory that the levels of rates are simply and directly related 
to price changes is completely abandoned. On page 417 of The Theory 
of Interest, we read, "A very brief examination of the charts below 
indicates that there is little or no apparent relationship between price 
changes and interest rates in any of the periods studied in either 
country [Great Britain and the United States] except for 1898-1924 
in Great Britain" (Professor Fisher's italics). On page 418, we read. 
"These results suggest that no direct and consistent connection of real 
significance exists between P' and i." 18 And, on page 427, "The studies 
of both the long term and short term movements of prices and interest 
rates give very similar results. In both studies the r's are insignificant 
when P' and i are correlated directly, either with or without lag
ging .... " 19 

But Professor Fisher is not disturbed by this fact now that he be
lieves that he has discovered that rates are really related to price 
changes rather than to price levels-though not in any·such simple 
manner as he once assumed and now rejects. That the coefficients 
of correlation between rates and price changes are small, he now feels 
is of no great consequence.' "The small numerical value of r suggests 
that the relation can be revealed only faintly by P' and i directly. But 
a little consideration suggests that the influence of P' on i may be as-
18 By P' Professor Fisher refers to rate of change in commodity price level and 
by i to interest rate (whether bond yield or short term rate). For a 'fuller discus
sion of the meaning of these terms see Appendix B. 
19 The student of Professor Fisher's The Theory of Interest should consider very 
thoughtfully the significance of comparing P' with a Jagged i. For example, if he 
wishes to understand just how, in a particular instance, varying the lag can affect 
the coefficient of correlation as it does, he will examine with great care the par
ticular pair of series that are being correlated. He will study with great technical 
interest such data as those presented in the chart opposite p. 426 of The Theory of 
Interest, in order to discover how a coefficient of correlation between quarterly 
averages of short term interest rates and quarterly changes in commodity price levels 
can be -0.63 without lag, -0.16 when rates are lagged two years, +0.17 when rates are 
lagged four years, and .-each a maximum ,(though it be no greater than +0.35) when 
the rates are lagged six years-in other words when the quarterly changes in com
modity prices are correlated with quarterly short term interest rates six years ahead. 
(See chart number 50, p. 426, The Theory of [nt!r-est.) 

And he might wonder how many more maximum and minimum values for r 
could be obtained if the lags were extended, a year at a time, until quarterly 
changes in commodity prices were being compared with quarterly short term in
terest rates 'l centuri later. 
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sumed to be distributed in time-as, in fact, must evidently be true of 
any influence. This hypothesis proved quite fl'uitful in my studies 
several years ago, in the course of which the theory of distributed 
influence or, if we wish to avoid the implication of cause and effect, 
of distributed lag was developed in considerable detail." 20 

The function that Professor Fisher uses to represent 'the aggregate 
influence' of past price changes on present interest rates, he terms p'~ 

"Arithmetically, P' is merely a certain weighted [arithmetic] average 
of sundry successive P' 's." 21 The weights are the natural numbers be
ginning with unity.22 The most recent P' has the heaviest weight. For 
example, if P' be a weighted arithmetic average of eight successive 
P' 's, the weight assi.gned to the earliest P' will be unity, that assigned 
to the next P' will be two, and that of the most recent p'. will be 
eight. 

The coefficients that Professor Fisher obtained by correlating bond 
yields and short term interest rates with P', are, in almost every in
stance, higher than those he obtained by correlating them with P', but 
lower than those obtained by correlating them with P. In other words, 
rates and yields were usually more highly correlated with 'the weighted 
average of sundry successive' price changes than they were with the in
dividual price changes; but not so highly correlated as they were with the 
raw prices. Before offering any suggestion as to the significance of this 
fact, it is desirable to present some of Professor Fisher's statistical 
results. 

He applied the distributeq lag (P') procedure to annual commodity 
price and bond yield figures for three periods 28 in Great Britain, 
(1820-64, 1865-97 and 1898-1924) ; and to one period in the United 
States, (1900-27). For the period 1820-64 in Great Britain, opera
tions with the 'distributed lag' give a maximum coefficient of 
+0.46,Dote 24 and direct correlation of the raw data a maximum coeffi
cient of +0.57. Dote 25 For the period 1865-97, the 'distributed lag' 
20 The Theory of Interest, p. 419. Professor Fisher's italics. 
21 Ibid., p. 419. See also note 18, this chapter. 
22 Ibid., p. 421, lines 3-6 incl. 
21 Breaking the data up into 'periods' results, of course, in the mathematical equa
tions or 'laws' relating the two variables to one another being (except by accident) 
different for each period. 
2f Read from Chart 46, p. 421, The Theory of Interest. 
25 Read from Chart 53, p. 430, ibid. 
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gives a maximum of +0.80,00,e 28 and the raw data +0.91.°o'e 27 
Only for the period 1898-1924, does the distributed lag procedure give 
a higher coefficient (+0.98 no'e 28) than the raw data (+0.93 00te2"). 

For the period 1900-27 in the United States, the distributed lag 
gives a maximum coefficient of +0.857,00le 80 while the corresponding 
figure from the raw data is +0.92.00,e 81 

After discussing British and American correlations between P' and 
bond yields, Professor Fisher has a few words to say about the use of the 

P' procedure with American commodity prices and short term interest 
rates. He writes: "A study of short term commercial paper rates in rela
tion to short term price movements corroborates the evidence obtained 
from correlating long term interest rates and price changes. The New 
York interest rates on short term commercial paper have been correlated 
with changes in the quarterly wholesale price indexes computed from 
monthly indexes of the United States Bureau of Labor Statistics for 
the periods 1890-1914 and 1915-1927." 82 -

For the period 1890-1914, he obtained from these quarterly data 
a maximum coefficient between P' and i of +0.37,Do'e ss by lagging i 

four years. But, using P' in the form of an arithmetic average of thirty 
'successive p' 's' (extending, therefore, over a period of seven and 
one-half years), he obtained a coefficient of +0.4po'e S. For the 
period 1915-27, he obtained a coefficient of +0.35,00,e 85 between P' 

and the quarterly short term rates of six years later.Bo But, by using P' 
(Footnote 25 concluded) 

Professor Fisher comments wistfully on the low figures for 1820-64. He writes: 
'The British figures for 1820-64 give the lowest of any included in this study. These 
low figures are possibly due in part to the less accurate price indexes in those early 
years'. Ibid, p. 423. 
28 Read from Chart 46, p. 421, .ibid. 
27 Read from Chart 53, p. 430, ibid. 
28 Ibid., p. 423, line 23. 
28 Read from Chart 53, p. 430, ibid. 
80 Ibid., p. 423, line 26. 
81 Read from Chart 53, p. 430, ibid. 
sa Ibid., p. 425. 
S8 Read from Chart SO, p. 426, ibid. 8. Read from Chart 51, p. 427, ibid. 
85 Read from Chart 50, p. 426, ibid. 
S8 The text does not state what years each series covers; whether thirteen years in 
each instance, that is, for example, 1909-21 for prices and 1915-27 for rates; or a 
mere seven years, that is 1915-21 for prices and 1921-27 for rates. 

In the ji' comparison of annual American prices with annual American bond yields 
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in the form of an arithmetic average of 120 'successive P' 's' 87 (extend
ing therefore over a period of thirty years) as, he obtained a coefficient 
of +0.738.Dote 

I. 

This is an appreciable degree of correlation. But the correlation b~ 
tween the raw quarterly prices (P) and the raw quarterly rates for 
the same period (1915-27)'0 is, without lagging, +0.709. And, if the 
rates be lagged one quarter, +0.829. If the rates be lagged two quar
ters, r = +O.891.Dote 

n 

(Footnote a8 concluded) 
for the period 1900-27, both types of comparison seem to have been made. See the 
notations in the body of Chart 47, p. 422, The Theory of Interest . 
.. Compare first paragraph of note 36. 
as The coefficient of correlation is a measure of the degree of accuracy with which 
the relation between the two variables may be represented by a particular mathe
matical equation. There is always the chance that, when a period of time is broken 
up into pieces and correlation applied to the variables during each piece, the mathe
matical equations representing this relationship will differ greatly from piece to piece. 
The burden of proving that these differences are reasonable or at least not absurd 
is on the investigator who proposes the breaking up. 

Now, if we interpret Professor Fisher's mathematical treatment of the problem 
described in the text as he asks us to interpret it, we find ourselves faced by an 
absurdity. The function P' is interpreted by Professor Fisher as 'a weighted average 
of sundry successive P' 's'. And, because the weights assigned to the successive P' 's 
run I, 2, 3, • . . . n, the variations in the inftuence of any particular price change 
(i.e., a particular P') upon successive interest rates run n, ••.• 3, 2, 1, Or, in the 
words of Professor Fisher, " •••• the form of variation of the weights is eX
actly-but in reverse order-the form in which the distributed inftuence of P' tapers 
off during successive periods of time" (The Theory of Interest, p. 420). But, while 
the correlation coefficient for the 1890-1914 period is obtained by assuming that the 
quarterly interest rates of that period are related in a linear manner to a P' that 
contains 30 successive P' 's, 'the coefficient for the 1915-27 period is based on the 
assumption that the rates are a linear function of a P' that contains 120 successive 
P' 's. This amounts to asking us to believe, for example, that the inftuence on in
terest rates of the change in price level that occurred during the last quarter bf the 
year 1897 faded out completely by the second quarter of the year 1905 and re
mained zero until the first quarter of the year 1915 when it reappeared and did not 
disappear again until the year 1927. 

If this absurdity be removed by using the same 'distributed lags' for both periods, 
the coefficients are greatly reduced. The numbers 30 and 120 (or at least some figure 
greater than 90) are an essential feature of Professor Fisher's argument. For ex
ample, if 30 be used for both periods, the 1915-27 coefficient is reduced from 0.738 
to 0.52. If 40 be used, the coefficients are 0.60 and 0.34 instead of 0.738 and 0.41. If 50 be 
used, they are 0.63 and 0.11. (See The Theory of Interest, Chart on p. 427.) 
a·lbid., p. 427, lines 4-7 incl . 
• 0 For these data see The Theory of Interest, Appendix Tables XIV and XV, pp. 
532 and 533. 
ft The Theory of Interesl, p. 431, lines 1-4. 
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As a statistical explanation of why the coefficients obtained by cor
relating the raw data 42 for selected periods somet~mes run'so high, 
the 'distributed-lag' theory seems very weak. In all but two of the com'
pp.risons made by Professor Fisher, the application' of the theory 
lowers the coefficient.48 . 

And, even if it usually raised the coefficient, that fact would not· 
necessarily prove that rate levels were helpfully interpretable in terms 

of past price changes. For only technically isP' a measure of pric~ 
change. As the number of P' 's included in P; is increased, the con

figuration of p' (with such data as commodity price index numbers) 
usually approximates more and more closely the configuration of P, the 
original data.·· The reason for this condition is that, if the month
to-month (or year-to-year) fluctuations of the data are not too violent 
(and they seldom are with commodity price i.ndex numbers), P' tends 
to approximate a constant mUltiple of the deviation of the logarithm of 
the present price from an arithmetic average of the logarithms of a 
specified number of past prices. In other words, if for the original 
data we substitute their logarithms, P' (as calculated from the original 
data) tends to approximate a constant mUltiple of the deviations of 
these (logarithmic) data from an uncentered moving average: The 
levels of P' are, of course, affected by changes in this moving average, 
but, if the average covers a sufficiently long period of time, the con

figuration or 'shape' of the P' curve will tend to approximate that of 
the log P curve, and therefore, unless the fluctuations of P are very 
large, the configuration of the P curve also. It is questionable, there
fore, whether, even if the use of P' raised the coefficients, we would 

be warranted in assuming that it did so because P' was a 'weighted 
average of sundry successive P' 's' rather than because it was a devia
tion of log P from a moving base. 

42 Prices and short term rates or prices and bond yields. 
48 One of these two comparisons supplies the only coefficient of correlation men
tioned in the summary section 'Relations of Prices and Interest Interpreted' (The 
Theory of Interest, p. 438). Professor Fisher there writes: 'The rate of interest 
correlates very markedly with P, representing the distributed effect of lag. For re
cent years in Great Britain [1898-1924], the close relationship is indicated by r = 
+0.98 when i is lagged and the effects of p' are distributed over 28 years.' 
44 See Chart 48, p. 424:, The Theory 'Of Interest. Compare also the P' and P lines 
of Chart 49, opposite p. 426, ibid. 
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However, as the. use of p' instead of P does not tend to raise the 
coefficients, the suspic!ion naturally arises that the coefficients obtained 
from using p' are as high as they are because of the degree of simi

larity of configuration of P' and P; and not as high as when P is used 
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because the base from which P (in the form of log P) is measured 
(the uncentered moving average) is not as good a base (distorting 
to some extent the P configuration) as the simple horizontal straight 
line base that correlation itself introduces. ~5 

But these criticisms must not blind us to the fact that casual inspec
tion strongly suggests that there is a problem. Over long periods of 
•• See Appendix B. 



176 BOND YIELDS AND STOCK PRICES 

time the two series seem to go up and down together. High correla
tions between them have been obtained and others are easy to obtain.48 

But just what and how much do these correlations mean ? We must 
not forget that a high coefficient of correlation between two time series 
should never be accepted as more than merely suggestive of even prob
able statistical functionality, let alone causal relationship, until the 
mathematical origins of the high correlation have been carefully in
vestigated. 

Does the high correlation exist with respect to both long and short 
term movements, to both trends and deviations from trends? If it 
exist for long term movements, are there many such movements or 
is the high correlation primarily a result of one or two great move
ments of the data? If it exist for short term movements, how consistent 
is the statistical. relation? Does it hold only for 'hand-picked' periods 
or does it hold pronouncedly throughout the range of the data, as a 
whole and by pieces? If it holds by pieces, does it do so without neces
sitating radical changes in the mathematical equation or 'iaw' assumed 
to relate the one variable to the other? Does anything that is known 
about the series beyond the range of accurate numerical data make it 
extremely probable if not almost certain that the long term or even 
the short term movements are not highly correlated or are differently 
related to one another in such outside ranges? 

It is apparent from Chart 16 that the long term movements of the 
data, for either England or the United States, are very few, and that, 
because of the relative insignificance of the minor movements, these 
long term movements control the coefficients of correlation. But, for 
England, it is a rough and violent control. Both series were very 
high in the early years of the nineteenth century, declined irregularly 
into the late nineties of that century, advanced to great heights in 
1920 and declined irregularly thereafter. But the irregularities are so 
great as to require explanation. The 1798 peak in £he yield of Consols 
occurred sixteen years before the 1814 peak in commodity prices. 
There is no movement of Consols that can be related to the almost 
f6 For example, by using only a little statistical ingenuity in the choice of functions 
and lags (and chicane in the choice of period), we obtained for forty-eight years 
0.£ American bond yields and American commodity prices a coefficient of +0.974 
± 0.005. The period covered is the whole period from the close of the American 
Civil War to the entry of the United States into the World War; 186&'1913 for 
the commodity prices and 1869-1916 for the bond yields (the bond yields are lagged 
three years). Both series are used in the form of logarithms. See Chart 17. 
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major reversal of trend in commodity prices froin 1849 to 1873. And, 
though yields eventually completed their 1921 and 1922 fall in the 
thirties of the present century, they drifted slowly upward for ten 
years (1922-31) while commodity prices were declining; only renew
ing their collapse when commodity prices were ready to steady and 
begin a slow advance (see Chart 19). Ten years late on the decline 
instead of sixteen years early as in the early years of the preceding 
century. 

Superficially considered, the American picture may seem less erratic 
than the British. Bond yields and commodity prices each show a huge 
trough beginning shortly after the close of the Civil War and ending 
in 1920. But, even in this period, the lags are very irregular. The early 
peak in bond yields came five years after the peak in commodity prices. 
and the beginning of the rapid decline was nine years later for yields 
than it was for prices. By the time the bottom of the trough was 
reached, in the nineties, the lag was less than three years; when the 
peak of 1920 was reached the lag had vanished. 

Outside the range of the great trough, it is more difficult to show 
that American rates and prices were high and low or moved up and 
down together. Is the great fall in yields from 1857 to 1863 and 1864 
to be tied up with the minor drop in commodity prices from 1857 to 
l861? U Before coming to any such· conclusion, it would be well to 
remember that bond yields began their Civil War collapse only. after 
the gigantic rise of corhmodity prices had begun. There is every reason 
for believing that this great fall in yields can be more properly con
sidered as economically associated with' the tremendous synchronous 
rise in prices than with the negligible preceding decline. Similarly, the 
gigantic snapback of yields after 1864 can be more satisfactorily tied 
ttP with the synchronous collapse of prices than with the earlier rise. 

Neither American series shows any appreciable trend from 1922 to 
1929. But the violent rise in yields from the summer of 1931 to the 
summer of 1932 occurred in the midst of a continuous and rapid de
cline in co~odity prices that lasted from the autumn of 1929 to the 
spring of 1933; and the great rise in commodity prices that began in 
the spring of 1933 was accompanied by a continuous and violent 

f7 Though 1857 was a peak year for bond yields, the trend had been downward since 
the early forties. The increase in the 'spread" between prices and yields during the 
twenty years from 1840 to 1860 is therefore tremendous. 
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collapse of bond yields. These movements are well illustrated by Chart 
18 on which monthly data are shown: 

And even if the statistical relationship between the two series were 
much closer and more regular than it is, what then? Ten years before 
he wrote his Treatise on it! oney, Mr. Keynes, in his Treatise on 
Probability/8 explained and emphasized the importance of distinguish
ing between description and induction, correlation and causation. His 
remarks are so neatly worded that we cannot resist quoting from them. 

"The Theory of Statistics, as it is now understood, can be divided 
into two part.s which are for many purposes better kept distinct. The 
first function of the theory is purely descriptive. It devises numerical 
and diagrammatic methods by which certain salient characteristics of 
large groups of phenomena can be briefly described; and it provides 
formulae by the aid of which we can measure or summarise the varia
tions in some particular character which we have observed over a long 
series of events or instances. The second function of the theory is 
inductive. It seeks to extend its description of certain characteristics 
of observed events to the corresponding characteristics of other events 
which have not been observed. . . . 

"The union of these two distinct theories in a single science is nat
ural. . . . But this union is also the occasion of a great deal pf con
fusion. The statistician, who is mainly interested in the technical 
met40ds of his science, is less concerned to discover the precise condi
tions in which a description can be legitimately extended by induction. 
He slips somewhat easily from one to the other, and having found a 
complete and satisfactory mode of description he may take less pains 
over the transitional argument, which is to permit him to use this 
description for the purposes of generalization. . . . 

" . . . By the method of correlation tables and correlation coeffi
cients the descriptive statistician is able to effect this object [the deter
mination of the degree of correspondence between the two variables 
within the .field of observation]. and to present the inductive scientist 
with a highly significant part of his data in a compact and instructive 
form. But the statistician has not, in calculating these coefficients of 
observed correlation, covered the whole ground of which the inductive 
scientist must take cognizance. . . . 

"The truth of this is obvious; yet, not unnaturally, the more com
n See the chapter on The Nature of Statistical Inference. 
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plicated and technical the preliminary statistical investigations become, 
the more prone inquirers are to mistake the statistical description for 
an inductive generalization. This tendency . . . has been further en
couraged by the terminology in ordinary use. For several statistical 
coefficients are given the same name when they are used for purely 
descriptive purposes, as when cprresponding coefficients are used to 
measure the force or the precision of an induction. The term 'probable 
error', for example,. is used both for the purpose of supplementing 
and improving a statistical description, and for .the purpose of indi
cating the precision of some generalization. The term 'correlation' 
itself is used both to describe an observed characteristic of particular 
phenomena and in the enunciation of an inductive law which relates 
to phenomena [of the same type] in general [both within and without 
the range of the observations]." 49 

To treat a calculating machine as an instrument for the automatic 
attainment of theoretically useful economic generalizations is almost 
as unwarranted a procedure as was that of the Lagadan professor with 
his "project for improving speculative knowledge, by practical and me
chanical operations," by which "the most ignorant person . . . may 
write . . . philosophy, poetry, politics, laws, mathematics, and the
ology, without the least assistance from genius or study".60 To hold any 
naive faith in the ultimate efficacy of throwing numbers into a mathe
matical hopper may easily become as definite an obstacle in the path 
of inquiry as was the assumption by the mediaeval schoolmen that it 
was possible to obtain a comprehension of the world outside themselves 
by the critical study of words and their meaning completely divorced 
from the study of those things for which the words stood. And the 
dangers that inhere in any such naive faith are" as the quotation from 
Mr. Keynes has just suggested,' extremely insidious dangers. 

That no palpably absurd conclusion should ever be drawn from 
the o(:currence of even the highest coefficients of cr>rrelation is so well 
recognized as to be assumed to merit no comment. No one suggests 
that, because the graduated seasomil curve of temperature in New 
York City shows (with a definite lag) a virtually perfect negative 
correlation with the varying seasonal distances of the earth from the 
sun, those variations in distance are the cause of summer and winter 
in this city-great distance causing the' heat of' summer and lesser 
49 John Maynard Keynes, A Tr-eatise on Pr-obability. pp. 3Zl-29. 
50 Gulliver, Part III, Ch. V. 
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distance the cold of winter. Indeed, no coefficient of correlation is 
ever thought of as offering even evidence, let alone proof, of causal 
relationship if its origin can easily be explained without any such 
assumption and if any causal conclusions would conflict radically with 
the facts as determined from evidence whose significance and inter
pretation is open to no such possibility of questioning. 

But all too often when little or nothing is known concerning the 
possibility of causal relationship between the two variables, the absence 
of visible danger signals is unconsciously interpreted as proof of the 
absence of danger, and a high coefficient of correlation is seized upon 
with avidity as strong if not conclusive evidence of a direct and simple 
causal connection. 

At best (when the correlation is virtually perfect) this type of rea
soning is often almost indistinguishable from 'induction by simple 
enumeration', so contemptuously commented on by John Stuart Mill. 
"It consists in ascribing the character of general truths to all proposi
tions which are true in every instance that we happen to know of .... 
Whether the instances are few or many, conclusive or inconclusive. 
does not much affect the matter . . . provided no other experience, 
of a conflicting character comes unsought." 51 "The name of Empirical 
Laws," writes Mill in a later chapter, 52 has been given "to those uni
formities which observation or experiment has shown to exist but 
on which' one hesitates to rely in cases varying muCh from those which 
have been actually observed, for want of seeing why suCh a law should 
exist. . . . If true at all, its truth is capable of being, and requires 
to be accounted for." 

Of course any extremely great regularity of either coexistence or 
sequence, or statistically, any extremely high and persistent "correlation" 
between two or more variables (without radical Changes in the functional 
relation) should suggest strongly that the nature of"the relation and the 
possibility that it might be more than merely "empirical" should be 
carefully considered. Hypotheses to explain the regularity should be 
constructed and tested not merely for statistical adequacy but also 
for logical consistency and plausibility; and for the accordance or 
non-accbrdance with fact of the implications that they will necessarily 
invQlve. And, even if no hypothesis can be formulated that stands up 

B1 Logic, Book III, Ch. III. 
52 Logic, Book III, Ch. XVI. 
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under investigation and analysis, the assumption should not too easily 
and cavalierly be made· that the search for such an hypothesis should 
definitely be abandoned. 

Writers on scientific method, and even scientific investigators, have 
sometimes too hurriedly assumed that unexplained apparent relation
ships were non-existent, accidental, or at best mere empirical curiosities. 
Bode's Law, according to which the relative distances of the various 
planets from the sun were expressed by an extremely simple formula. 
began as an arithmetic curiosity but became accepted as demanding 
explanation when, upon the discovery of Uranus, the distance of that 
planet from the sun was found to.follow the 'law'. But, when Neptune 
was discovered and its distance from the sun was found to be quite 
different from that required by the formula, Bode's 'Law' became 
accepted, not as demanding explanation, but as the perfect example 
of accidental and unmeaning empiricism. 

However, in recent years, astronomers have begun to suggest that 
Bode's Law fails to cover the cases of Neptune and Pluto, not because 
the relative distance of the planets from the sun should not be expected 
to follow any 'law' but because of the inadequacy of the particular 'law' 
Bode proposed. The suspicion is becoming general that Bode's Law 
is empirical primarily in the technical sense in which so many engi
neering formulas are empirical rather than in the more fundamental 
sense in which any explanation of summer and winter in terms of 
the varying distance of the earth from the sun would be empirical; 
that it is empirical not because the relation it attempts to describe is 
non-existent, or scientifically irrelevant, accidental and without funda
mental significance, but because the mathematical formulation of the 
law is of such a nature that, even if it covered all the facts with which 
it is directly concerned, it not only could not be used to unearth new 
facts and discover new relations by mere mathematical analysis, but 
its implications would conflict with the body of more rigidly established 
astronomical fact. 

Merz could think of no more damning indictment of Mendeleef's 
periodic classification of the chemical elements than to suggest that 
it might be as purely empirical as "the once well-known but now 
[1896] forgotten law of Bode".5S But Mendeleef's classification is 
no longer a mere curiosity. The recognition of its fundamental signifi-
58 Hillory of European Tholl(lht in the Nineteen,h Century. I, 422 and 423. 
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cance has grown steadily since Merz wrote. It is almost as easy to 
make the mistake 'of assuming that a rational law is merely empirical 
as it is to make the mistake of assuming that a mere empirical curiosity 
is . rational. 

An empirical law or unexplained generalization that presents, in a 
not palpably absurd form, an astonishingly adequate descriptive sum
mary of observed facts usually merits careful consideration, but the 
c~nsideration it merits varies with the adequacy of the descriptive 
summary. The summary is, at best, only an hypothesis. And, to the 
extent that it is full of holes and exceptions, it loses its right to de
mand consid~ration, let alone explanation. In this respect an empirical 

. law differs from a well established and seemingly rational generaliza
tion that has been fitted into its proper place among allied scientific 
generalizations, that helps to explain them and that is explained by 
them. The unexplained perturbations in the orbit of the planet Uranus 
led Adams and Leverrier to suspect the existence of some other as yet 
undiscovered planet rather than to doubt the Newtonian formulation 
of the law of gravitation. The calculations of Leverrier concerning 
the size and position of the new planet were almost instantly verified 
by Dr. Galle's discovery of the planetNeptune.u, . 

The 'explanation' that lifts a generalization out of the empirical and 
into the rational need not be of a directly causal type. Two variables. 
such as the diameter and circumference of a circle, may be functionally 
related without the suggestion of a causal nexus. A statistical 'law' 
relating the height and weight of men does not necessarily suggest 
that variations in either variable are caused by variations in the other. 
Similar illustrations may be taken from the field of economics. The 
high correlation between the prices of substitutes or partial substitutes, 
such as scrap and pig iron, is evidence of a functional but not of a 
one-way causal relation. Different effects of the sa!fle cause yield ex
amples in which the variables themselves are not causally related to 
one another. For instance, the effects of year to year variations in rain

S4 Of course an exception that needs an ad hoc hypothesis to explain it always casts 
some degree' of doubt on the original generalization until the ad hoc hypothesis is 
verified. We must not forget that Leverrier's later suggestion that the unexplained 
perturbations of the planet Mercury pointed to the existence of an undiscovered 
planet (Vulcan) between Mercury and the Sun was never verified, and that the 
perturbations of Mercury were explained only when Einstein's hypothesis had 
il\11~nded that of Newton. 
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fall on the year Io year variations in the yield per acre of different 
crops in the same area. The seasons carry a succession of agricultural 
phenomena that may be described as functionally bllt not as cilusally 
related to one another. The peak in strawberry production precedes 
the peak in apple production, though the two production series are 
not causally related. 

But the fact that the 'expianation' that lifts the empirical into the 
rational need not be of a directly causal type does not warrant throw
ing entirely aside. the concept of causation. Though an almost impreg
nable metaphysical case can be made for the contention that the most 
desirable objective of science, and indeed the only one that it can pos
sibly attain, is to describe phenomena completely and itl the simplest 
possible manner, the unthinking acceptance of this doctrine may easily· 
lead to meaningless and useless empiricism. It is all too easy to forget 
the tremendous significance that must be attached to the words 'com
pletely and in the simplest possible manner'. 

The casting out of the metaphysical devil of causation all too easily 
leads to his return with seven other devils. The economist must beware 
that the statistician, while seeming merely to describe mathematically 
certain characteristics of the data"does not insidiously suggest a causal 
relation, though the evidence be evidence only of the probability-or 
possibility-of a functional one. He must not allow himself to be be
fogged by professional patter about a 'multiplicity of causes' if there 
is a definite possibility that the variables that are being statistically 
compared are not themselves causally related. In such cases, he would 
usually be well advised to forget that science is merely description and 
to think' in terms of a less refined but simpler metaphysics of verae 
causae. 

Now it is true that, in various countries and often for long periods 
of time, the movements of interest rates (or rather bond yields) and 
commodity prices have been such_as to suggest that they might be 
rationally related to one another in some direct and simple manner. 
But, over the whole range of available data, the exceptions to this 
appearance of relationship are so numerous and so glaring that. they 
cannot be overlooked. And the distribution of the exceptions is such 
as to awaken the liveliest suspicion that any theory which proposes an 
explanation of the apparent agreements should also explain the un
mistakable exceptions.· The exceptions are not scattered over the range 
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of the data in a haphazard manner; they occur in 'bunches'. And, the 
timing of these 'bunches' or periods of exception is such as not only 
to suggest why the exceptions occur but also to throw considerable 
light on the assumed functionality let alone causality of the periods 
of agreement.55 

Of course, if any formula that was not palpably artificial and ad hoc 
described at all adequately the entire range of the data, it could not 
reasonably be thrust .aside without the most careful study of why it 
did so. But so far no one of the numerous attempts that have been 
made to develop even a good descriptive summary of the supposedly 
close relation has led to any such accurate and reliable account of 
all that has actually occurred as to call insistently for explanation. And, 
even if such a good descriptive sUmniary existed, we should still be 
faced with the important question, what, if any, are the causal elements 
in the statistical relation. 

The common assumption that, between the bond yield and com
modity price series, such causal elements exist and are important has 
resulted not merely from the aggressiveness with which readers of 
economic literature have been assured that statistics support the con
tention that a functional relation exists; but also from the apparent 
simplicity of explaining why it should exist. But the 'explanations' 
are numerous and some of the more popular ones are mutually con
tradictory. Any explanation seems good enough. Indeed, all too often 
the elucidations sound suspiciously like what the Freudian psychologists 
term 'rationalizations'. And this is but what might be expected. If a 
forrriula be empirical in the fundamental sense that it is unrelated or 
only distantly related to the true causes of the phenomena it attempts 
to describe, it naturally tends to be difficult to explain. To ask why 
seasonal variations in the temperature of New York City are caused 
by variations in the distance of the earth from the sun or why the 
strawberry crop gives rise to an apple crop three months later is to 

G5 In the statistical comparison of time series, mere absence of the highest degree 
of correlation, if the absence results from a moderate degree of irregularity in the 
relation over the whole period, may often reasonably be assumed to result from 
the disturbing effects of other causal factors. But, when the hypothetical relation 
sometimes disappears completely for years or even decades at a time, the investigator 
should seriously consider the possibility that causal relationship either does not exist 
or is of a more complicated and totally different kind from the simple and direct 
relation suggested by the ~rrelation during the periods in which it is high. 
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propound questions worthy of a lawyer cross-examining an expert 
witness. 

And, as we have already seen, of the mathematical. relations that 
are presented by the various writers. on interest rates and commodity 
prices, those giving the highest coefficients of correlation are often 
those that seem most suspiciously empirical and difficult to explain. For 
example, if the data be assumed'to support the contention that the 
levels of interest rates or bond yields depend upon the levels of com
modity prices, they indeed seem to prove too much. Professor Fisher 
has himself remarked that " . . . it seems impossible to interpret it 
[the association of high and low rates with high and low price levels] 
as representing an independent. relationship with any rational the
oreticalbasis. 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 billionfold inflation as in Germany or Russia would, after stabiliza
tion, permanently elevate interest accordingly. This would be as absurd 
as it would be to suppose that the rate of interest in the United States 
would be put on a higher level if we were to call a cent a dollar and 
thereby raise the price level a hundredfold. The price level as such 
can evidently have no permanent influence on the rate of interest except 
as a matter of transition .from one level or plateau to another." 58 

But the apparently high correlation between the levels of commodity 
prices and the levels of bond yields is explained with great confidence 
by the average businessman. It would seem permissible to lighten the 
present discussion by digressing for a moment to notice some of the 
explanations he offers. The commonest one is that interest rates and 
bond yields are naturally and logically higher in periods of high com
modity prices than they are in periods of low commodity prices because 
in periods of high commodity prices "a dollar is worth less and hence 
lenders will insist on borrowers paying more dollars for a loan just 
as they pay more doUars per bushel for potatoes" . The argument is 
that interest is a price-the price paid for a loan. For it to be high 
when prices in general are high is therefore quite as natural as for 
56 The Theory of Interest, pp. 440, 441. 
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the price of pig iron or the price of potatoes to be' high when prices 
in general are high. Incomes must be adjusted to the level of com
modity prices. Lenders, therefore, will naturally insist on higher in
terest rates when prices are high than when they are low. 

Persons who are satisfied with the above explanation never bother 
to ask themselves why borrowers, in a period of high commodity prices, 
should not insist that lenders, in return for the promise of a specified 
future money income, pay the borrowers more (present) dollars, be
cause, in such a period, those dollars are worth less. But this idea has 
actually been used to develop the conclusion that high commodity prices, 
instead of being naturally accompanied by, high interest rates, should 
naturally be accompanied by low rates. Of course, as interest rates and 
commodity prices show more of a tendency to be high and low together 
than vice versa, the theory, as an explanation of the actual facts, is 
worse than useless. But the reasoning, as such, is slightly more plau
sible than that presented in the preceding paragraph. As the Red Queen 
might have remarked, "I've heard nonsense, compared with which this 
would be as sensible as a dictionary." The argument has been definitely 
formulated as follows: "Money is valuable only as it commands com
modities or services and therefore the price of money, which is interest, 
should vary inversely with the price of commodities." 57 

The origin of. the strange fallacies of confusion iIltistrated in the 
two preceding paragraphs is, of course, easily traceable to a muddle~ 
headed use of the word price. The rate of interest may, for some pur
poses, be considered aprice~but a different kind of price from the 

ST O. K. Burrell. The Behavior of Bond Prices ill Major Business Cycles (Uni
versity of Oregon Studies in Business No. 13). p. 62. 

In this instance. the author's apparent assumption that the theory was useful to 
explain the facts as they are seems to have been made in a moment of inadvertence. 
Not only the statement on p.6 where he writes, "Bond prices normally vary in
versely with commodity prices . . .... but also the context on p. 62 seems incon
sistent with the idea that he really thought that the rate of' interest even tended 
to "vary inversely with the price of commodities". The context on p. 62 runs as 
follows: "This long range, rise in bonds and decline in commodities may be ex
plained on two bases. In the first place. there is probably a causal relationship be
tween the level of commodity prices and the level of bond prices. Money is valuable 
only as it commandS' commodities or services and therefore the price of money. 
which is interest. should vary inversely with the price of commodities. Probably a 
more fundamental explanation of the long term relationship between commodity 
prices and bond prices is that the same influences that operate to force commodity 
prices downward cause bond prices to move upward, and viu 'Versa." 
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price of commodities. The price of a commodity at a specified date 
refers to an exchange relation between a specified quantity of money 
at the specified date and a specified quantity of the commodity at the 
same date. Potatoes are fifty .cents a bushel when fifty cents 'of present 
money will exchange for one bushel of present potatoes. The relation 
is an exchange relation between different things at the same date. 58 

Now a rate of interest refers to a quite different kind of exchange 
relation. It is an exchange relation between the same thing at different 
dates instead of an exchange relation between different· things at the 
same date. The relation is not between· present money and present 
something else but between present money and future money. Money 
is on both sides of the equation. 

And this brings up another phase of the absurdity inherent in the 
'price' arguments-also unsuspected by·their naive proponents. A price 
is a ratio. A rise in the potato price of cotton is a fall in the cotton 
price of potatoes. A high rate of interest indicates a high price for 
present money in terms of future money. But a high price for present 
money in terms of future money is a low price for future money in 
terms of present money. If either of these ratios is to be considered as 
the same kind of a price as the price of a commodity, it surely should be 
the price of future money in terms of present money and not vice versa. 
Present mOI]ey can be used to buy future money or present commodities. 59 

The recognition that the exchange relation to which a rate of interest 
attaches is an exchange relation between present money and future 
58 Even so-called 'future' contracts do not constitute real exceptions to this defini
tion. Though a typical 'future' contract, such as a contract to buy and sell wheat or 
cotton on a specified future date or within specified future dates may be entered 
into at the present time and, though the exchange to which it refers may not actually 
occur until some time in the future, that exchange, when it does occur, will be of 
different things at the same date. 

The case in which money is paid in the present in exchange for an agreement to 
deliver a commodity in the future is, of course, a hybrid. The price paid i~ the 
present is the price that, at present, seems a proper future price under a 'future' 
contract such as that just described, less a. deduction determined by interest rate 
considerations. It contains two elements, a (future) price element and an interest 
rate element. Similarly with the purchase of a durable good such as a house. 
Whether the house is to be lived in by the owner or to be rented, the future returns 
are 'discounted'. 
58 It is this consideration that led us to suggest that the analogical reasoning back 
of the second of the two theories we have been examining is, in some respects, 
slightly more logical or at least more verbally plausible than that back of the first 
and commoner theory. 
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money. between the same thing at diff~t dates.. and DOt an exchange 
relation betll'ftn differmt things at the same date h.u led to an u
~ly simple but also e...'ttremely m.i'"'e e.xplan:ltioo of .by ntes and 
prices ha'-e moTed as they ha,-e. Because the e...~tioo uru"bits ~ 
real cornpnhens.i~ of the fundament:ll nature of interest rates. it oi
fers,. from a purely formal standpoint. a much IllOI'e logical expb.na.tioo 
than either of the two ~ ones.. But it not only sbo1lrS a d.:plQC'"
ably inadeqw.te acqua.in~ with the historical facts to ~ e.:~~nN 
but also ~ on the JW1 of borrowers and len\krs a Clpacity to 

f~ ... the future th3.t is positiTdr fanbstic. It e.~ ,,-by ~t 
an IlK'D an either inordinately rich N excessinly denr by dn,,-ing 
attention to the efi'ecri,-eness of the aIn~ uniTerS3l desire to ~ one 
or the otber-if not both.. 

When a lender gl'"e'S up present money in e...'tdunge for a promi~ 
to pay future money. he n:linquishes. so runs ~ theory. a p..lt>Sibitity 
of present spmdUtg in return for a possibility of future speOOing .• -\nJ. 
if the pan:hasing JIO"-er N spending poter1ti:Uitie5 of a presmt ~ 
are greater than the ~nding potentialities of a future dvILtt. lleca~ 
commodity prices are at ~t lower th:m they 1Irill ~ .11m the fut:ttre 
pa~~nts an to ~ made. the lender 1riII insist upon and the borro.er 
,,-ill acquiesce in a higher rate of interest th3.n woWd ~ ,"Tffil t!p('O 

b~' both if future commodity prices were to be lower th;m or enn the 
same as pnsmt prices.. TIle tbeot'y a..~ tlut the buyer of a bood. 
for example. is not buying a series of future rot.~ P'lyments but a 
se~ of future rommodities and senices (,,-hkb the futur'e Itll.~ 
ra~~nts ""111 b<- used to obtain). If the rot.1t'lIey ~ of n-.mtKxUtic:s 
and sen"ices are to ~ rellti~ high in the future. the flltUre DKlOe'Y 
income ,,-ill~' buy but 1itt1e .. ~ ~ tnOne'1 pritt of ls.~ 
kmd ""1.11 theref~~re b<- rd..\th-dy 10 .... and the 'yiel.f or "rate of interest' 
COl're:>-rondingf}' high. 

Of rourse. no one ~ this e.~ticcI of .by rates and 
prices ha'-e 1tlO,-ed ;).S they haTe ..-oukf think of enn ~ng th.1.t 
00rr0"-eTS and ~ .hI....,. are ~'1"Noe for the mo1ftDmts of inter
m ntes and bond yields.. are apa.N~ cf fonasting .. -ith rompl~ and 
nuthttnati,'":1l a<'I:t.lr.\cy t~ future of n~ty prices.. They 1IrOOlJ 
DO II10n think of nuking rucll ~ ~i.:lo tb:m they "troWJ thir.k of 
suggesting trot b.t~-ers and seII<'rs of high-~ ~ booh are 
apa.bk of f~5ting :K'CUntdy the- future of shoct-term in~re:5t 
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rates. However, an enlightening first approach to the problems pre
sented by any theory that interest rates and bond yields are completely 
determined, or even usually greatly affected, by forecasts of future 
commodity prices may be made by beginning with just such absolute 
assumptions. 'Vhat would be the movements of short and long term 
interest rates if borrowers and lenders, valuing future funds only be
cause they could be used in the future to purchase commodities, were 
able accurately to forecast future commodity prices; and, because of 
their forecasts, so operated in the money and investment markets that 
both short and long term rates were always logically adjusted to the 
future movements of commodity prices---the short term directly, and 
the long term indirectly (in accordance with the principle of 'invest
ment indifference'eo) ? 

Under these hypothetical conditions the levels of short-term interest 
rates would vary with the rates of change of commodity prices. If 
prices were advancing rapidly short-term rates would be high and, vice 
f,'ersa, if prices were declining rapidly short-term rates would be low. 
For example, if short-term rates could be assumed to remain constant 
at, say, four per cent per annum when the level of commodity prices 
was not changing; then, during a period in which prices were rising 
at the rate of 6 per cent per annum, rates would remain constant at 
a little less than ten and a quarter (10.24) per cent per annum. 81 

I f future commodity prices were to trace out a sine curve on a 
logarithmic scale, short-term interest rates (plus unity) would trace 
out a curve resembling the commodity price curve, but the maximum 
interest rates would occur when the slope of the logarithmic price curve 
was at a maximum, and the minimum rates when the slope of the price 
curve was at a minimum. The mfl,Xima and minima of the short-term in
terest rate curve would precede the maxima and minima of the com
modity price curve by a quarter cycle. 
"See a.. n 
8. In addition to the usnaI absurdities brought to light hy a disc:nssion of the im
plications of any snch contrary-to-fact assnmptions as those we are making, a 
peculiar and specific nnreality is here suggested. If commodity prices were tkclmmg 
at the rate of six per cent per annum, short-term rates should stand at approximately 
"';"toS two and a quarter (224) per cent per annum. But, as money is physically 
not a perishable commodity, b_ fide negative rates, that is negative rates that are 
not measures of the value placed on some privilege or right 1IIICOIlDeCted with the 
receipt of interest. are even theoretically quite impossible beyond the extremely 10 .... 
percentage necessary to cover safe-ileposit or other custodial cbarges. 
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Furthermore (under the doctrine of 'investment indifference'), dur
ing a period in which commodity prices were rising at a constant rate, 
and in which short-term interest rates therefore remained constant, 
the return that could be obtained by buying (without commission) a 
bond of hypothetically absolute security and later selling it (also with .... 
out commission) would be a constant rate per annum-the same rate 
as the short-term rate. If the 'current' yield of the bond, as the brokers 
term it, in other words the yield on the arbitrary assumption that the 
bond is a perpetuity, were less than the constant short-term paper rate, 
the price of the bond would advance (and the 'current' yield decline) 
continually throughout the period; if the 'current' yield were greater 
than the constant short-term paper rate, the price of the bond would 
decl~ne (and the 'current' yield advance) throughout the period.82 Fur
thermore, if, at the beginning of any six months' period, the bond's 
yield to maturity were less than the short-term rate for the next six 
months, the yield to maturity would have to decline still further during 
that six months. But the bond would not necessarily advance in price. till 
And vice versa. 

If the movement of interest rates were completely determined by a 
knowledge of the future movements of commodity prices and if it were 
known that commodity prices were, in the future, to move up and 
down in a sinusoidal manner, short term rates would, as we have seen, 
move in a similar manner but reach maxima and minima a quarter 
cycle early. However, as bond yields (t6 maturity) would be declining 
whenever short term interest rates were above the yield of the bonds 
and advancing whenever the short term rates were below the yield of 
the bonds, the bond yields would tend to reach maxima and minima 
82 In each case, the assumption must be made that, because of complete knowledge of 
the future of commodity prices and short-term interest rates, the price of the bond 
at the time of purchase would be such as to permit these price movements to occur 
in such a manner as to end (at 'maturity') with the face Qf the bond plus the 
last coupon. 
88 If a 6 per cent bond having 2 years to -run sells for 103.81, its yield to maturit;y 
is 4 per cent per annum. If at the end of six months (1Y. years to run) it sells for 
$103.62, its yield is then 3Y. per cent per annum. The realized return over the six 
months to-a purchaser who bought at $103.81 immediately after one coupon payment 
and sold at $103.62 immediately after the next would be $2.81 ($3.00 coupon minus 
19 cents depreciation in price) on an investment of $103.81 or more than 2.7 per cent 
per half Yeai'. Assuming this to have been the semi-annual return on short-term 
money, we see the bond yielding at both dates less than the short-term rate and 
the 1ield fa1lin~ betweep the da~es but t~ ~ce also tarlin!!. See Cb. II. 
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at approximately (very shortly after) the dates on which commodity 
prices reached minima and maxima. But the proponents of the theory 
do not offer it as an explanation of why bond yields should be low 
when commodity prices are high and high when commodity prices are 
low, but as an explanation of why yields and prices are so often high 
and low together. OK 

Of course, if only the near future of commodity prices (and hence 
of short term interest rates) were foreseen, there would be no reason 

8< Compare J. M. Keynes, A Tr~atise on Money, II, pp. 202 and 203. 
"Nor can we regard the facts as an example of Professor Irving Fisher's well

known theorem as to the relation between the rate of interest and the appreciation 
(or depre .. iation) in the value of money. Indeed quite the contrary. For the com
pensatory movements which Professor Fisher postulates relate to the sum of money 
repayable a year hence against cash loaned today which will cover interest plus 
(or minus) an allowance for the change in the value of money during the year. 
Thus, if real interest is 5 per cent per annum and the value of money is falling 2 
per cent per annum, the lender requires the repayment of 107 in terms of money a 
year hence in return for 100 loaned today. But the movements to which Mr. Gibson 
calls attention, so far from being compensatory, are aggravating in their effect on 
the relation between lender and borrower. For he shows us that, if prices are rising 
(e.g.) 2 per cent per annum, this will usually be associated with a tendency for the 
capital value of long-dated securities to be falling 2 per annum; so that the pur
chaser of long-dated securities will possess a year later a sum which is worth 2 per 
cent less in terms of money which i~ itself 2 per cent less valuable, so that he is 
4 per cent worse off, the two factors of change not balancing, but aggravating, one 
another-whilst the variations in the rate of interest earned during the year in ques
tion are too small to make much difference." 

The theory here attacked by Mr. Keynes is presented most openly in Professor 
Fisher's earl;er book, The Rate of Interesl • Mr. Keynes' criticism is useful because 
suggestive. But the reader should notice that he takes no cognizance of either the 
relation of 'investment indifference' which, theoretically, should exist between bond 
yields and (known) future short term interest rates or the distinction between 'prom
ised' and 'realized' yields. Professor Fisher's contention was that, if 'real' (or 'com
modity') interest for the next year was to be 5 per cent per annum and it was 
known that commodity prices were, during that time, to rise 2 per cent, a lender 
would insist that, if he were to lend his money ·for that year, 7+ per cent per annum 
must be 'promised' him. What effect his insistence should theoretically have on the 
yields of outstanding long term bonds Professor Fisher does not say. It is, however. at 
least 'imaginable that, if borrowers and lenders thought in terms of 'commodity' 
rather than 'money' rates and if they could see into the future of commodity prices for 
one year but not for more than one year, 'promised' yields on one-year loans could 
follow Professor Fisher's scheme; though, in the absence of knowledge of future short 
term rates beyond one year, bond prices and yields would not move in such a manner as , 
to create a condition of 'investment indifference' and hence the return 'realized' bv 
buying a bond and selling it one year later would not necessarily correspond to the 7+ 
per cent yield 'promised' in the one-year note. 
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for a relation of 'investment indifference' to arise between long term 
bonds and short' term notes. As a period of rising commodity prices 
appro~ched and began to be foreseen, both short and long term rates 
would rise; the short term rates as soon as commodity prices actually 
begaQ to rise and the long term rates almost imm~diately, because the 
foreseeing of the future high short term rates (which would come with 
the rising commodity prices) would produce an upward adjustment in 
the community's estimate of that peculiar 'average' of expected short 
term rates that would constitute a bond 'yield'. Such a condition could, 
of course, help to explain why 'investment indifference' is not a reality 
of the market place, why bond yields are always being 'adjusted' to 
short term interest rates but only to short term r<l:tes that a~e unmis
takably imminent or have already materialized.6s 

There is still another type of forecasting theory. It is that the move
ments of interest rates depend on forecasts of future commodity prices 
but that the forecasts are not necessarily good or even conscious fore
casts. They are mere unreasoning carry-overs from the past, from 
what has been occurring. This type of theory contends that the longer 
a commodity price movement lasts the more do borrowers and lenders 
consciously or unconsciously adjust their dealings with one another to 
the assumption that. the movement will continue, and interest' rates 
therefore continue to rise (or faU) as long as commodity prices con
tinue to rise (or fall). This contention does not involve the proven 
absurdity of assuming good forecasting to be habitual or even usual, 
but the theory fails as a general explanation of the facts, though the 
consideration it stresses may often be a minor and sometimes, under 
peculiarly exceptional circumstances, a major factor in the determina~ 
tion of rates.66 

Forecasts that prevailing price movements will continue tend to be 
better than would be those based on· the mere flips of a coin, only be
cause commodity price 'movements so often gathe~ very considerable 

65 Of course, even the near future of short term rates is, as we have shown in 
Chapter II, seldom foreseen with much accuracy. The 'adjustment' of bond yields 
to short term rates is, usually an adj ustment to present or past rates. As an adj ust, 
ment to future rates. it is almost invariably overdone-as though the forecast were 
that a present high level of short term rates was an important indication that those 
rates would permanently or at least for a long time be much higher than had been 
expected before they rose. 
66 For example, in a period of pronounced and increasing currency inflation. 
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momentum. They never last forever but they often I,\st a considerable 
time. Innumerable minor 'fluctuations may be superposed on major 
swings but the picture is usually like stormy waves on the open sea 
or rolling hills and surface 'irregularities in a mountainous country 
rather than like ripples on the flat surface of a small pond or ups and 
downs in a ploughed field. As 'the crest or trough of a great wave is 
reached, in other words when the future is no longer to be as the past 
has been, the forecasting is almost always exceedingly bad; that it is 
usually a mere straight-line projection of past price movements soon 
becomes all too' evident., In the absence of startling occurrences whose 
economic significance seems fairly plain (such as war or a runaway 
currency inflation), rational as ,opposed to such mere projective fore
casting is rare.87 

At this stage of the discussion it is desirable to introduce and ex
amine an assumption that is implicit in most of the theories that stress 
the importance of conscious or unconscious commodity price fore
casting. That assumption is that the only, or at least the overwhelm
ingly important, reason why anyone should value a promise to pay 
money in the future is that future money can be used, in the future, to 
buy commodities. Indeed, the suggestion has often been made that 
'money' interest was a mere artificiality and 'commodity' interest the 
only 'real' interest.88 

81 Professor Fisher, though he continues to strike the conscious-forecasting note, 
~fi(1s to press down more and more resolutely on the soft pedal. And ,that seems 
wise. The third sentence of Ch. XIV of The Rate of Interest (1907) states: "The 
object will be to ascertain the extent to which, in the actual world, the appreciation 
or depreciation of the monetary standard is foreseen by borrowers and lenders, and 
provided for in the rates of interest upon which they agree." The corresponding 
sentence of the corresponding chapter (XIX)" of The Theory of Interest (1930) 
runs: "The main object of this chapter is to ascertain to what extent. if at all, a 
change in the general price level actually affects the market rates of interest.", In 
many parts of the chapter of the la~r book, the language of forecasting persists but 
it often seems to be a mere hang-over from the earlier book. The theory of the 
"distributed lag" (presented in the later book) explains the movements of interest 
rates exclusively in ~rms of past commodity price movements. 
88 Compare Irving Fisher, The Theory of Interest, p. 42. 

"Is there, then, no absolute $ti!.ndard of value in terms of which real interest 
should be expressed? Real income, a composite of consumption goods and services, 
in other words, a cost of living index in accordance with the principles set forth in 
Chapter I, affords a practical objective standard. By means of such an index num
ber we may translate the nominal, or money rate of interest, into a goods rate 
or real rate of interest, just as we translate money wages into real wages." 
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wants will be for perishable goods, he will want future purchasing 
power; and, to the extent that he does not now know what those wants 
will be, he will want not a ticket good merely for particular com
modities but undifferentiated future purchasing power. He may. of 
course, obtain this undifferentiated purchasing power by speculating 
in commodities that he does not want to use or by engaging in a busi
ness that would be advantageously affected by a rise in the general price 
level. But the fact remains that what he wants and should want is un
differentiated future purchasing power-in other words, money not 
commodities. 

And, for every dollar lent by such an individual who thinks in terms 
of future purchasing power (even if undifferentiated), there are many 
many dollars lent by institutions whose managers do not and should 
not so think. The corned beef and cabbage theory forgets that future 
money can be used to discharge future money obligations as well as 
to buy future commodities. The largest buyers of bonds are the banks 
and insurance companies. To liquidate their future money obligations. 
they clearly will need future dollars and not future commodities. If the 
managers of such institutions are interested in what happens to the 
market value of their bond portfolios, and if they believe that the 
movements of commodity prices affect the movements of bond yields, 
they will, of course, be interested in the future of commodity prices; 
just as they will be interested in the .future of business activity. But 
their direct concern is with dollars and not with corned beef and cab
bage. The same is true of borrowers. Though, like lenders, they may 
be affected indirectly by their intelligent or unintelligent pondering over 
the possible influence that future commodity price movements may have 
on future interest rates, they certainly do not, in their own business 
calculations, usually measure or even think of future interest payments 
in tenns of relinquished future purchasing power. Unless they expect 
a gigantic rise or a gigantic fall in commodity prices, both borrowers 
and lenders tend to think in terms of money rather than in tenns of 
commodities. 

And thinking in tenns of ·gold rather than paper is only partially an 
exception to this rute. Though, when such thinking occurs, the rela
tively stable purchasing power of gold may be stressed, the gold is not 
thought of as a commodity that, because of its physical characteristics, 
is desirable lor its own sake; but as another and better money. It is 
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not wanted because it can be used to manufacture jewelry or tone 
photographs, but ·becauseof its undifferentiated purchasing power. It 
has been, and to a considerable extent still is', 'the money of the inter
national republic'. It can be used as such or (at least till recently) con
verted into a larger or smaller number of paper dollars. But, whether 
to be converted or to remain unconverted, it is thought of as the su
preme type of undifferentiated purchasing power. 

If serious doubt arises as to the monetary soundness of the home 
currency, a foreign money, especially if it be gold, may be thought of 
as a more 'real' money. But, in the absence of any such doubt, the 
purchase of a bond payable in the foreign money will tend to be 
thought of by all, except those to whom for one reason or another 
the foreign currency is really 'money', as a speculation rather than 
an investment. During the long period in which the commodity pur
chasing power of silver was more stable than that of gold, there was 
no visible tendency for the inhabitants of countries on a gold basis 
to think of bonds payable in silver as more conservative and less specu
lative 'investments' than those payable in gold. 

Of course if, in a particular market, there exist a general forecast 
that the price of a foreign money in terms of the home money is to 
rise or fall, and if there be in that market two bonds similar in all 
respects save that the one bond is payable in the money of the market 
and the other bond in the foreign money, then the reiation between 
the promised yields of the two bonds (calculated for each bond in 
terms of the money in which its promises are made) will tend to be 
affected by this forecast. 12 The anticipated change in the price of the 
one money in terms of the other money may, of course, be expressed in 
terms of anticipated changes in the general purchasing powers of the 
two moneys. But the introduction of these new (and presumably un
known) variables is quite unnecessary. In determining the relation 
between the two yields, borrowers and lenders are ·conceined with the 
present and future prices of a unit of the one money in terms of a 

12 Compare Professor Fisher's table giving, annually for the period 1865-1906 in
clusive, the gold yield of British India bonds payable in gold and the silver yield 
of British India bonds payable in silver, both yields being calculated from prices in 
the London market. The RaUl of Inte,.est, pp. 266-68 and The Theory of Inte,.est, 
~a . 

The relations between the yields of the table are far different from what they 
would ha,ve been had they been controlted by good price forecasting. 
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unit of the other money, entirely divorced from anticipated changes in 
the general purchasing power of a unit of either money. It is not nec
essary for them to forecast whether general purchasing power will be 
increasing for one money and decreasing for the other or increasing 
or decreasing for both. 

Because of the desire for future 'money' there will, in any market, 
tend to be a factor favoring bonds payable in the money of that market. 
But this factor is of a monetary rather than a commodity nature. It 
exists whether the money of the market be appreciating or depreciating 
in terms of commodities or of another money. Only if the purchasing. 
power of the market money declines so rapidly and far as to affect 
radically the essential monetary characteristics of the market money 
will the influence of this factor disappear "or become reversed. In the 
past, its importance seems usually to have been definitely on the wane 
when the inhabitants of a country in the thro'es of a currency inflation 
have begun to stop ascribing their troubles to a rise in the currency 
price of gold and to talk about a fall in the gold price of the currency. 
By the time that most important contracts are being made in terms of 
gold or some foreign currency, the influence of this 'home market' 
factor has become reversed. The 'flight' from the old money is then 
nearly complete. No longer is it the money of the country. 'At long 
last' has come recognition that the trouble is with the paper and not 
with the gold. "'It is not I who am ailing', said the wizard; 'but there 
is one here very sick'." 

But, in the absence of radical inflation and assuming, as we have 
been doing, that the monetary obligations of the buyers and sellers are 
predominantly in terms of the money of the market in which the bonds 
are being bought and sold, it would seem that the importance of the 
factor favoring bonds promising payment in that money would not 
usually be appreciably affected by a change in the forecast of the future 
price relations between it and some other money. The factor exists not 
because of the nature of such forecasts but because of their uncertainty. 
Its influence is usually therefore to a high degree independent of the 
influence of those forecasts. 

If, in the seventies or eighties of the last century, a retired London 
banker, who neither had nor expected to have monetary obligations 
payable in rupees, had been weighing the relative investment attrac
tiveness of the gold and silver bonds o~ British India, he would not 
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have bought a rupee bond if he expected rupees (in terms of pounds 
sterling) to depreciate over the life of. the bond, unless the sterling 
price of the bond when converted into rupees ·was such as to give a 
higher rupee yield than the gold yield of an otherwise identical British 
India bond payable in gold. But, in addition to the extra silver yield 
he would have demanded because of his expectation of a fall in the 
gold price of rupees, he would have insisted upon a further premium 
for the uncertainty of the (future) value of his '(future) rupee pay
ments in terms of (future) pounds sterling~r (future) English 
'money'. If, on the other hand, he had been a retired Calcutta banker 
having and expecting to have only 4"upee obligations, he would have 
been willing to accept a smaller silver yield than his forecast of a de
preciation of rupees in terms of sterling would warrant. Because, in 
actual fact, the primary market for the sterling bonds was England 
and that for the rupee bonds was India and because of the peculiar 
monetary and trade relations between England and India, it is very 
hard to estimate how much or how little the 'sprea~' between the two 
yields was increased or decreased by the combined operation of the 
two factors, one favoring bonds payable in silver and the other favor
ing bonds payable in gold. 

But although the case for believing in the importance of .the nioney
of-the-market factor be extremely strong, we do not always find 
unequivocal statistical assurance of even its algebraic sign. It is there
fore only natural that statistical evidence of the influence of the often 
almost supposititious forecasting factor (whether of the price of gold, 
of commodities in general or of a for.eign money) should seldom be 
clear cut and unmistakable. To assume, tempting as in any particular 
instance it may be to do so, that the influence of price forecasting can 
be discovered from past rates and succeeding prices (as they actually 
materialized) may be quite unwarranted. To reason that, bedluse the 
rates and the succeeding prices ,do not seem incompatible with an as
sumption of good forecasting, the forecasting was good and the rates 
were so determined may be to introduce merely a grossly ad hoc fic
tional 'as.if'. But to argue that, when rates (in the light of succeeding 
prices) give no suggestion of good forecasting, they must neecessarily 
have been determined by bad forecasting may well amount to the crass
est of circular reasoning. 

And, if to discover (except in periods of pronounced currency in-
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flation) unequivocal statistical evidence of the· mere existence of this 
elusive factor is often difficult, to measure its influence (even in such 
periods of pronounced inflation) is commonly found to be virtually 
impossible. How large or small an influence forecasting of the (paper) 
prices of gold and commodities (together with an almost certainly 
varying degree of preference for bonds payable in paper) may have 
had, for example, upon the (paper) prices and yields of American 
railroad bonds durin'g the Civil War years of the 1862-79 inflation is 
certainly a 'puzzling question' even if not 'beyond all conjecture'. 

Only a pale and flickering light is thrown on this question by the 
relative prices of gold and paper bonds. Even if we completely ignore 
differences in coupon rates and are extremely liberal as to differences 
in time to maturity, we stilt find it virtually impossible to discover 
pairs of important bonds identical or nearly identical in all respects 
save their media of payment. They fail to fulfill one or both of the two 
fundamental requirements of direct statistical comparison, identity of 
markets and 'equality of confidence in future payments. 

Almost no instances occur of pairs of otherwise similar gold and 
paper bonds that were traded in exclusively or even nearly so on one 
and the same monetary market and that market alone; not merely 
were they bought and sold on two or more monetarily different markets 
but the relative importance of the various markets was usually not 
even approximately the same for the two bonds. Indeed, in many 
instances, it seems that neither bond was traded in to more than a 
negligible extent on the primary market of the other bond; the primary 
market for the paper bond being Boston or New York and the primary 
market for the gold bond London. The differences in assurance that 
the promised future payments would be met as promised seem to have 
been great though almost certainly unmeasurable. Contemporary news
paper and magazine articles suggest strongly that both domestic and 
foreign confidence that the promised gold payments of almost any 
specifi,c American gold bond would be met (in gold) fell appreciably 
short of the confidence that promised paper payments of paper bonds 
of the same obligor would be met (in paper). This was unmistakably 
true not only of Federal bonds but also, though to a less extent, of the 
best New England municipal bonds. 

The relative yields of such gold and paper bonds as were otherwise 
at all comparable seem seldOm to have been ,grossly incompatible with 
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such market opinion as pictured by the financial COIIUDentators. But 
there were so many unmeasured if not unmeasurable factors that it is 
usually diffirult to draw any very definite conclusions from the quoted 
prices.. In March 1864, the Federal Go\-ernment issued the '5 per cent 
Ten-Forties'. These bonds were payable at the pleasure of the Govern
ment after any period not less than ten years and not more than forty 
years from date. Both principal and interest were, by the Loan Act of 
186-1-, payable unequirocal1y in gold. But, though the bonds were of
fered to the public at par (100) in tal'". on the first day of offering 
(llarch 26, 1864) only ~S,OOO was subscn"bed. the second day $130,-
000 and the third day $-1-30,000." On March 26, 1864, the price of 
greenbacks in gold ranged from 58.91 to 59.00 per 100. The gold 
);eld of these bonds was therefore, e\"'ell if they were to remain out
standing for the entire forty years, more than 8~ per cent per annum; 
if paid in gold at the end of ten years, the gold yield would be O\"er 12 
per cent per annum. Later, in the summer of 1864, the tal'" price of 
the Ten-Forties was only 109 at a time ,,·hen the paper price of gold 
was 250. The gold price was, therefore, at that time less than 4-1 and 
the gold );eld. even to the forty year maturity, more than 11}'z per cent 
per annum.Y4 The paper yields of Federal paper bonds were running 
high but at no such levels as these.. Cnder the cirannstances, it is dif
ficult to say what part of the spread between the gold and paper );elds 
was caused by distrust of the gold promises and what part (if any) 
was caused by the market's forecasting a rise in the gold price of paper. 
"·e must not forget that, even as late as 1869, there was no great as
surance that e\-en the 5 per cent Ten-Forties would have their I'ri"cipal 
paid in gold. rs The );elds of gold and paper municipal and railroad 
bonds present similar difficulties. 

During such a disturbed period as the)-eaT 1865. for example, fluc
tuations in the paper price of gold, because they. affected confidence 
in the gold promises of the go\-emment, did not affect the paper prices 
of Federal gold bonds in the manner in which they might theoretically 
be e.:~pected to do. If the yield in gold of a gold perpetuity we:-e to 
n H..z's JIn'C"-i¥ JI~, April 18M, Po 3Ql. 
n The complete bdr, at this time, of British coofidcnc:e that the Americm Goftm
mmt gnId bonds woold act1ally be paid in gold is sren iD the bet that, in July 18M. 
the goU 6 per c:utt FaTe-Twenties of ISSZ were olnN iD Loodoa at 49 ~ ... hile 
SO COld _ being loW for New Yon CmtnI6 per unt """" bonds of 1883. 
n ~ CcoM-nrial _. F~ C"~~k. Mardi 20. 1869. Po S. column Z. 
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remain constant, its price in gold would remain constant and therefore 
its price in paper would be a constant multiple of the paper price of 
gold. But if, whenever the paper price of gold declined, confidence that 
the bond would remain on a gold basis increased, the paper price of the 
bond would not decline as much as the paper price of gold; indeed, if 
the increase in confidence were sufficiently great, the paper price of the 
bond might even advance. Now the year 1865 was a year of rapidly 
declining paper prices of paper bonds and rapidly, though less uni
formly, declining paper prices of gold. But from December 31, 1864 
to March 1, 1865 the paper price of the Ten-Forties rose from 101* 
to 102 * while the greenback price of gold was declining from 226 
to 200. And, though the price of the bonds declined from 102* on 
March 1, 1865 to 91~ on March 22 while the greenback price of gold 
was declining from 2bO to 157, it advanced to 95 on May 17 though 
the greenback price of gold had in the meantime declined further to 
130. By November 25, the paper price of the bond had declined to 91 
though the paper price of gold had advanced to 147. But, even after 
this decline, it was, relatively to the paper price of gold, much higher 
than it had been at the beginning of the year. The paper yields of 
American railroad bonds were during the year 1868 only a shade lower 
than the peak yields of 1865, but confidence that the Ten-Forties would 
be paid and paid in gold had increased so much (it would seem) that 
during that year they sold as high as 109~ (paper) and never below 
100 (paper) even though the greenback price of paper went down as 
low as 132~.7. 
,. The movements of the prices of many Federal bonds suggest that confidence that 
promised payments of principal in gold would actually be kept tended to increase as 
maturity approached and no adverse governmental action occurred. On January 26, 
1866, the Federal gold 6's of 1847 (due in 1867) sold at 123~ in paper With gold 
at \39~, but thirteen months later (February 27, 1867), with gold at the same 
price, the paper price of the bonds bad risen to 135. 

It is. of course, in· a case like this, e .. 'Ctremely difficult if not quite impossible to 
estimate at all accurately the separate effects of increasing confidence in the gold 
promise, possible (bad) forecasting of the price of gold, preference and possibly 
changing preference fOl' bonds payable in the money of the market, varying relative 
influence of the New York and London markets, etc. 

We must remember that an American who wished paper rather than its gold equiv
alent but wbo bought the bonds because he expected the paper price of gold to ad
vance or at least not decline appreciably would have faced a very serious paper loss 
if the premium on gold had virtually disappeared before the maturity of the bond; 
though an English purchaser would have been completely unperturbed by such an 
eventuality. 
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The great fall in the (paper) yields of American railroad paper 
bonds during 1862 and the abnormally low levels of those yields dur
ing 1863 and 1864 might easily suggest that the railroad bond market 
was at that time forecasting an imminent and prolonged fall in the 
paper price of gold, or commodities, or both gold and commodities. 
But one of the difficulties of this assumption is that, during the period 
in which the paper price of gold (and of commodities) was rising 
most rapidly and a 'forecasting of an imminent decline would there
fore seem psychologically most improbable (paper) yields were fall
ing-reaching their lows in July 1864, the peak month for the paper 
price of gold (six months before the peak month for commodity 
prices). Of course, it is barely possible that, unwarranted as it .may 
seem to have been, the financial community was, during this period 
of rapid depreciation of the currency, actually expecting a speedy fall 
in the paper price of gold (and commodities) and operating on that 
expectation. f1 

But, if this were true, why did (paper) yields begin to rise sharply 
as soon as the peak in the paper price of gold was passed and the 
expectation of a fall in its price became really warranted? It would, 
of course, be quite understandable that they should have risen if the 
impending fall in the prices of gold and commodities had all along 
been fairly accurately foreseen. And, in the sense that the price 
future proved not inconsistent with a probably unwarranted but possibly 
existent general expectation, they may have been 'foreseen'. But even 
this seems rather hard to believe-much like being asked to take seri
ously the prophecies of Nostradamus." 
17 See Wesley C. Mitchell, A History of the G,.eenbtJcks, pp. 369 and 370. 

"Nor ... is it surprising that business men failed to see what was coming; for 
the course of prices depended chiefly upon the valuation set upon the greenbacks, 
and this valuation in turn depended chiefly upon the state of the finances and the 
fortunes of war-matters that no one could foresee with ~ertainty. Indeed, there 
was much of the time a very general disposition to take an unwarrantedly optimistic 
view of the military situation and the chances of an early peace. Many members 
of the business community seem to have felt that the premium on gold was artificial 
and must soon drop; that prices were inflated and must collapse." 
18 The yields of some of the bonds in our list would seem to suggest that there pos
sibly was a real forecast of an even more rapid return of paper to a par with gold 
than actual1y occurred. For example, the Pennsylvania Railroad S,{!cond Mortgage 
'6's due iK 1875 (Bond Number 9) sold at lower yields than the First Mortgage 6's 
of the same road due iK 1880 (Bond Number 10) every month from March 1864 
to August 1864 inclusive. Though, of course, all that this fact could logically be 



INTEREST RATES AND COMMODITY PRICES 205 

Before leaving these puzzling Civil War years, it is desirable to 
remind the reader that, even if it could be known that the movements 
of American railroad bond yields during the years 1862-65 inclusive 
were as they were largely because of conscious gold or commodity 
price forecasting (which, whether accidental or not, would have been 
good forecasting); that fact would not help us to explain why, as for 
example during the period 1916-21 for commodity prices and 1917-22 
for railroad bond yields (see Chart 18), bond yields and commodity 
prices should ever be positively and not negatively correlated-unless 
we are willing to introduce the deus ex machina of bad forecasting. 

But 'much study is a weariness of the flesh. Let us hear the con
clusion of the whole matter'. In the first place, the absence of a 
really persistent and uniform statistical relation between the series sug
gests strongly that, even if the one series be to a greater or less extent 
dependent on the other, the very nature of that dependence may vary. 
For example, forecasting may be a negligible or an important factor 
and. if important, may be good or bad. Thus, it is at least possible 
that railroad bond yields were low during the high gold and com
modity prices of the Civil War because a great fall in prices was, 
whether warranted or not, being commonly expected; and high during 
the high commodity price period centering round 1920 because of 
conditions caused by the rise of prices but quite unrelated to (bad) 
forecasting. 

Of course, even in a period of uncontrollable inflation, high rates 
and yields may be only partIy the result of a sheer 'corned beef and 
cabbage' complex. We must remember, for example, that during the 
panic of such a period, with the increasing rapidity of circulation, com
modity prices rise faster than the volume of the circulation and an 
intense money shortage therefore occurs. But, even with such re
finements, it is not very diffi~ult to understand why rates and yields 
should be high in such a period. If forecasting be assumed to occur, 
(F oolnote 78 concluded) 
made to signify, if (in spite of the results of our examination of the relative yields 
of serial bonds in the present century) we assumed that the relation between the 
yields of the two bonds was methodica11y considered, is that buyers and sellers felt 
that the paper yield of the bond with the shorter inaturity should, for the period 
terminating March 31. 1875, 'be lower than the' paper yield of the bond with the 
longer maturity for the period March 31, 1875 to December 31, 1880; But, in view 
of the bond with the longer maturity beinl!' a First mortgage bond ,and the bond 
with the shorter maturity only a Seco1lll mortgage bond, even this is curious enough. 
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both its direct and its indirect influences can be relatively easily 
analyzed. 

But it is much more difficult to see why and how rates or yields 
should be affected by price levels or price changes during periods in 
which forecasting would seem to be a quite unimportant factor. The 
suggestion that, though there be periods in which conscious forecasting 
.is negligible, there are no periods in which unconscious forecasting is 
unimportant, that when prices are rising the common though uncon
scious forecast is that they will continue to rise, is not as helpful as 
one might expect it to be. At best it offers an explanation of a usually 
non-existent condition. To the extent that the problem suggested by 
the statistics may be a real problem at all, it is why, in spite of numer
ous and glaring exceptions, rates to some extent and yields to a much 
greater extent are so often high when prices are high and low when 
prices are low or rise and fall with prices, not why they are high when 
prices are rising and low when prices are falling. And no question
begging description of rates or yields as 'viscid' or 'sticky' is more 
enlightening than the old explanation that a body was hot because it 
contained much phlogiston. Even if such a physical analogy as the con
cept of 'stickiness' were thoroughly warranted, the question would 
still remain, why are rates and yields sticky? 

If the movements of commodity prices ever affect the movements 
of interest rates and bond yields directly, in other words if the two 
series are ever, in the absence of conscious forecasting, more closely 
related to each other than as two aspects of some more fundamental 
condition, I suspect that the mere existence of long term debts (such 
as are represented by bonds), with rigid future interest obligations, 
is an extremely important factor in bringing about this result. 

During a pronounced rise in commodity prices, though it may lead 
to an increased logarithmic 'scatter' among the prices, there is a pro
nounced tendency for the prices of nearly all things to rise. Though 
wages lag, even they eventually, rise. But (aside from fhe resump
tion of payments on debts in default) interest payments on U,1tmatured 
debts do not rise. N ow this condition may possibly have an ex
tremely important influence on rates and yields. After a rapid 
commodity price rise of one hundred per cent, the prices of the prod
ucts of industry (except of those industries in which selling prices 
are determined by law) will, in general and as an average, have 
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doubled, but the burden of debt will remain virtually unchanged. Rela
tively to prices that burden will, therefore, have been halved. The 
market value of all plants (that do not have the prices of their products 
determined by law or custom) will, therefore, in general (ignoring 
depreciation and obsolescence) have at least doubled and that of going 
businesses more than doubled. The ability of business to borrow will be 
greatly increased-much more than doubled. And the urge to borrow 
will also be greatly increased; not merely because the volume of new 
loans necessary to continue the business at its old pace will have risen 
with the price level but also because the 'price rise will probably be associ
ated with a rise in the prospects for profits and hence few businesses 
will be satisfied to continue operating at the old pace. 

But there will be no corresponding increase ~n the ability and will
ingness to lend. Not merely will the bond income of existing bond 
holders remain unchanged but the prices of those things for which 
they used to spend that part of their income which they did not invest 
will have doubled. This great source of demand for new bonds will 
therefore, instead of increasing, actually decrease. Similarly with the 
(of course less important) demand for bonds from wage and salaried 
persons. Their incomes will not have kept pace with prices. There 
remains the great class of stockholders and business entrepreneurs. 
But the business entrepreneur will, during such a period, be expanding 
his business. And his sileIlt partner, the stockholder, will tend indirectly 
to do likewise. An even larger percentage of his income than usual will 
go back into 'the market'. Either directly or indirectly, both the active 
and the silent partners will be increasing their borrowing more than 
their lending. 

Moreover, as commodity prices rise and the burdensomeness of 
corporation debt declines, second and third grade bonds become first 
grade. The volume of bonds of the highest grade therefore increases 
even more rapidly than the increase .that results merely from new 
issues. And it is the possible relation between commodity prices and 
t~e yields of these highest grade bonds that the hypothesis would 
attempt to explain. 

But 'intriguing' as this all sounds, the hypothesis is almost as diffi
cult to reconcile with parts of the record of actual rates and prices as 
are some of the theories upon which we have so adversely commented. 
If the long time major movements of prices and rates are ever causally 
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related, the 'mere existence of long term debts' may, as I am inclined 
to suspect, be an extremely important factor-without being the only 
factor needed for a complete solution of the problem of why and how 
they are related. Entia ftOft SUft' multiplicanda praeter 'Jecessitam rules 
only that causes are not to be multiplied beyorul 'What is fleCeSSl1r)'. 



CHAPTER VII 

FACTUAL LEADS AND LAGS AND EMPIRICAL 

FORECASTING 

T HE movements of the various individual series from 1856 to the 
present, and the similarities and dissimilarities of those movements 
are graphically presented in the charts scattered through this volume. 
The figures there depicted are presented in Appendix A. Better than 
in any mere text the reader will find in the tables, and especially in the 
charts, a clear picture of what has happened to short term interest rates, 
bond yields, stock and commodity prices and physical and monetary 
trade volumes in the United States during the last seventy-nine years. 

The different trends are collected and presented in Char.t 29. An 
examination of it and of the various charts on which data and trend 
curves appear together shows that the trends differ noticeably with 
respect not only to the rates of advance or decline but also to the pos
sibility of their being adequately described by a mathematical equa
tion representing a curve of clean-cut sweep. 

Pig iron production and deflated bank clearings outside New York 
City suggest that their long movements could be represented by 
'growth' curves of some kind or other; 1 railroad stock prices give a 
much less definite mathematical suggestion. The periods during which 
the line joining the data points does not intersect the trend line are 
much longer and the arrangement of its deviations around the trend 
line is much more irregular. Finally, in the collapse that began in 1929 
those prices acted in such a manner as to suggest that they may never 
again even touch the old trend line. The trends of short term interest 
1 The mathematical equation used to describe the trend of pig iron production was 
fitteif to the data fifteen or sixteen years ago. Upon taking up the series for the 
p~ ,of this book, we decided to use the curve already fitted, not only because 
it had remained so astonishingly good but also because of the interest attaching to 
it as an illustration of how growth curves seem sometimes to be more than mere fits 
to existing data. 
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rates, bond yields, and commodity prices are still less suggestive of 
any 'growth' or other simple mathematical curve. The trend lines were 
obtained by 'smoothing' and not by 'fitting', and the appearance of 
both the smoothings and the raw data suggests strongly' that this was 
the only defensible procedure. 

Chart 29 is presented to show the relations between the long term 
or 'trend' movements of the vario~s series. It is composed of the 
various 'trend' graduations. The first thing that will strike the reader 
is, as we have said, that these lines do not appear to be true 'trends' 
at all. They do not have the single, simple sweep of such trend curves 
as are represented by the mathematical equations fitted to deflated bank 
clearings outside New York or to 'pig iron production. Each lirie, even 
those representing the deflated bank· clearings and the pig iron· series, 
shows more or less pronounced long term sinusoidal or wavelike move
ments. This is accounted for by the fact that, while the 'trend' gradua
tion that we have used eliminates all the so-called ordinary 'business' 
cycle' -ranging in length up to about four or four and a half 
years-it does not eliminate all the longer waves that appear in the 
data. The difficulty encountered in any such procedure as we have 
engaged in is to obtain a 'trend'"line . that will, as far as possible, show 
each 'cycle' as working definitely back and forth across such a line and, 
at the same time, eliminate as long cycles as possible. We may have 
erred in not choosing a formula that would have more of a dampening 
effect on the longer cycles-though such a formula has its own dis
advantages. However, since we present the whole story not only 
graphically but also by means of tables, ~he reader may form his' 
own opinion whether, in any particular instance, our conclusions might 
have been somewhat different if we had used a different 'trend' gradua
tion. Call money, time money and commercial paper show the most 
pronounced of these long tenD. wave movements--Iong term 'cycles' 
we might call them, if we did. not wish to save iliat word for some
what shorter movements. The amplitude of the long term wave move
ments becomes less as we pass from call money to rates on loans of 
longer duration, time money and commercial paper. In the bond yields 
line they almost disappear. That line is more like a typical, 'trend'. 
The opposite movement in the trend lines for railroad stock prices and 
bank clearings in New York City froin 1914 to about 1919 is rather 
striking, if we consider how closely the two curves move together 
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in other periods. The history of the railroads in that period was, of 
course, exceptional-as the chart indicates. 

On examining Chart 21 the reader will notice that the 'cyclical' 
movements ·of the series have as marked peculiarities as their trends. 
The first difficulty he will encounter, although he is examining smooth 
curves and not raw data, is to decide what he should call a 'cycle'. 
He will soon see that it is not sufficient to define a cycle merely as a 
portion of the curve that lies between two maxima (or minima). Not 
only will he note that maxima and minima may appear in a curve 
representing deviations from a trend when they do not appear in the 
original data but also he will begin to feel that the end points of a 
cycle are not necessarily either maxima or minima. In some instances 
the suggestion will be strong that, even though there be no maximum 
or minimum point, there is an end point that lies between two points 
of inflection. A point at which the second derivative is a maximum or 
minimum (the third derivative zero) often lies on a date that it 
would seem reasonable to take as a dividing line between two 'cycles'. 
Not only the appearance of the preceding and succeeding portions of 
the smooth curve itself but also· the relation of the date to the dates 
of maxima or minima in other series may tend to confirm such a 
decision. 

However, the reader dare not allow any such mathematical con
siderations to outweigh his calm judgment concerning the type of 
'cycle' he is interested in, or he may find himself with several 'cycles' 
each covering less than a twelve-month period. He must reject very 
short period cycles of negligible amplitude, especially if they occur 
between two points that are neither maxima nor minima even though 
their third derivatives eq"ual zero. But he will find it very difficult, if 
not impossible, to formulate mathematical rules to guide him in the 
process of elimination. 

The second difficulty he will encounter is closely related to the 
first. Even in the same series all 'cycles' are not equally clear cut, and 
even when equally clear cut, they are not equally important. The varia~ 
tion in amplitude between a cycle of pig iron production covering a 
period of world-wide industrial collapse and one that is revealed only 
through mathematical analysis may for most purposes be considered 
a difference in kind rather than merely in degree. 

Finally, struggle as the observer may to decide what are the cycles 
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in his various series, he will find that some series undoubtedly have 
a larger number of definitely defined cycles than others. This is, of 
course,not surprising, though seldom recognized. Everyone knows 
that some economic series show pronounced seasonal cycles that are 
totalty or almost totalty lacking in others. And this brings up the sub
ject of the attempts that have been made to discover mathematically 
regular 'business cycles'. 

Virtualty aU 'cycle theorists' unconsciously assume that it is possible 
to discover the dates on which 'cycles' begin and end and also that, 
in any particular period, there are the same number of cycles for each 
important economic series. 

N early aU the earlier and cruder efforts contained the further im
plicit assumption that there were no 'interferences' in the 'cyclical' 
movements. At anyone time there was only one cycle. The picture 
was always that of a huge ground swelt on a glassy sea rather than the 
choppy waves where two currents meet, or even the ordinary picture 
of smatt waves superimposed on larger ones. 

The possibility that the amplitUde of the cycles might vary was not 
discussed or even considered. Periodicity was the only concern of the 
writers. A ten-year cycle was a ten-year cycle if ten years intervened 
between two 'crises'. It mattered not whether, during the intervening 
years, there had occurred a boom that would go down in history, like the 
Mississippi Bubble, or merely such a negligible degree of prosperity that 
it was difficult to say when the terminating crisis began. 

The proponents of rigid mathematical cycles early tended to base 
them on, or at least relate them to, astronomical periodicities. Two 
great astronomical cycles had been recognized before the dawn of 
history, indeed before the advent of man. The lives of even the lower 
animals were subject to the domination of day and night and the 
sequence of the seasons. It was almost inevitabl, that with the dis
covery of the 'sunspot' cycle, this longer solar cycle would soon be 
used by the economists. Its relation to terrestrial magnetism began to 
be investigated early in the nineteenth century; by the third quarter 
of that century 'sunspottery' was breaking out in economic circles. It 
was a period in which the cyclic idea was budding everywhere. The 
files of the English periodical Natwre are futt of suggestions; 7-day, 
30-day weather cycles, 4-year, 8-year, lO-year, 16?/a-year, 19-year, 
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21-year, 33-year, 35-year, and 400-year weather cycles were all to 
appear. 

About 1862 Professor W. Stanley Jevons came to the conclusion 
that the dates of the preceding five English economic disturbances 
(1815, 1825, 1836-39, 1847 and 1857), which averaged 10.5 years 
apart and in each instance were extremely close to this normal inter
val, contained the clue to some mathematically exact nature cycle. His 
first attempts to correlate these figures with sunspot maxima and 
minima were disturbed by the fact that the sunspot cycle was at that 
time held to be about 11 years and not 10.5. When, however, Mr. J. A. 
Broun in 1877 came out with the statement that the true mean interval 
was 10.45 and not 11.1, Jevons' fate was sealed." He sei~ed upon 
Broun's 10.45 figure with highly unscientific avidity and from that 
time (1877) became almost unbalanced in the ardor with which he 
fitted facts to his theory. 

A couple of years previous, in 1875, he had examined and dis
cussed the data in Thorold Rogers' History of Agriculture and Prices 
in England since' 1259. He then believed, he tells us somewhat naively, 
that "he had discovered the solar period in the prices of corn and 
various agricultural commodities", and he accordingly read a paper 
to that effect at the British Association in Bristol. "Subsequent in
quiry, however, seemed to show that periods of 3, 5, 7, 9 or even 13 
years, would agree with Professor Thorold Rogers' data just as well 
as a period of eleven years," to quote Jevons' own words, and in dis
gust at this result he withdrew the paper from further publication. 

J. A. Broun's 10.45 mean interval, however, prevented any such 
continued discouragement with the theory, as we witness in 1875. By 
November 1878 we have an article by Jevons in Nature (November 
14, 1878, pp. 33:"'7) on Commercial Crises and Sun-spots, another 
article early in 1879 on the same subject, and in February 1879 we 
have a serious attempt at correlating Sun-spots and Plague which ex
hibits almost pitiably the extent to which Jevons was then outraging 
his own great intelligence. 

An interesting feature of his article on Sun-spots and Plague is that 
Jevons suggests the correlation of plague and Asiatic famine. In view 
of this suggested correlation it is of some significance to note that in 
this article the incidence of plague (and hence of Asiatic famine) is 
2 11.1 is closer to the modern figure than is 10.45. 
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supposed to coincide with sunspot maxima, whereas in his later articles 
on sunspots and commercial crises, commercial crises are synchronized 
with sunspot mi,lima and at the same time with Asiatic famine. 

In general, Jevons compared imagined or real crises not with sun
spot maxima or minima but with dates, when, under Broun's dis
credited average, sunspot maxima or minima should have occurred
but did not-and this in the face of the fact that he had access to 
the data of actual observations tabulated by Wolf. Taking Jevons' 
own list of crises in order and comparing them with the closely-known 
t!pochs of maximum and minimum sunspot frequency, we obtain the 
following results: The doubtful (we should say 'assumed') crisis of 
1701 followed a spot minimum by three years and preceded a maxi
mum by four and one-half; the crisis of 1711 (predicated by J evons 
merely because the South Sea Company had been fOlmded in that year) 
followed a minimum by five and one-half years and preceded a maxi
mum by one year; the South Sea Bubble of 1720 (Jevons places the 
date at 1721) followed a maximum by one and one-half years and 
preceded a minimum by three and one-half; the imagined crisis of 
1731-32 preceded a minimum by two years; 1742 (no crisis known) 
preceded a minimum by three years (the joker here is that 1745 was 
a year of both minimum sunspots and panic-December 6, 1745, when 
there was a run upon the Bank of England due to fear engendered 
by the progress of the army of the Young Pretender--but Jevons 
refuses to notice this because he refused to accept \Volf's sunspot 
figures, seemingly because they did not check with his preconceived 
ideas); 1752 (no crisis) followed a maximum by two years and pre
ceded a minimum by three; 1763 came exactly half way between a 
maximum and a minimum; 1772 came two and one-half years after 
a maximum and three and one-half years before a minimum; 1783 
preceded a maximum by two years; 1793 came just half way between 
a maximum and a minimum; 1804-05 (no known crisis) coincided 
with a ma.nmum (not a minimum); 1815 preceded a maximum by one 
and one-half years; 183Cr39 included the year 1837 of maximum solar 
activity, that being also a year of panic in the United States); 1857 
followed a minimum by one year; 1866 preceded a minimum by one 
year; 1878 was a minimum sunspot year. The dates of later crises 
reveal similar lack of agreement with the sunspot cycle. 

The nadir of sunspottery was soon reached. In an article in the 
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lIay 1872 issue of KO/UTe we find a certain B. C. Jenkins stating 
that "cholera epidemics have a period equal to a perWd and II Iwlf 
of sun-spots"! Henry Jeula in 1877 made a careful and Iaborions 
attempt to correlate sunspots and the number of wrecks posted each 
year in Uoyd's loss book-(based upon the assumed correlation of 
sunspots and East Indian hurricanes). By March 1879 he came to his 
senses, however, and in the JOIlTRol of the London Statistical Society 
of that date we ha¥e an oasis in the desert of nonsense that was being 
written by unscientific 'COlmtry gentlemen'. He made a most brilliant 
success of correlating Oxford-Cambridge boat races and sunspot 
maxima and minima. To quote from his article: "A cycle is believed 
to consist, as nearly as can at present be ascertained, of about eleven 
years, of which the 1st, 2d. 10th, and 11th form the minimum sun-

I spot group. the 3d, 4th, 8th, and 9th. the intermediate groups; and the 
5th, 6th and 7th the ma..-.runum group. Of 12 races rowed in the 
minimum- group, Oxford won 66 per cent; of 10 races rowed in the 
ma .. "imum group, Cambridge won 60 per cent; while of 16 races rowed 
in the intermediate sun-spot group of years. each university won exactly 
half." 

lIodem cycle theory has uailed itself of the mathematical appara
tus of harmonic analysis. The fleXibility of a Fourier series is as great 
as that of a power curve or higher parabola but. unless the essential 
nature of the data is periodic as is the case with such physical phe
nomena as heat, light, sound and electricity, the resulting mathematical 
descriptions or 'fits' are purely empirical It is extremely easy to de
scribe almost any time series by means of a set of superimposed sine 
cun'es of different periods and amplitudes but it is quite another 
matter to be able to describe data (whether future or not) that were 
not \15«1 in obtaining the constants. "nat shall we say of a mathemat
ical 1aw' that by its nature can be used to describe only those obser
\d.tions from ,,-hielt it ,,-as itself derived? 

The mathematically exact economic cycles presented-before the 
OIL"C!t of the depression of the 1930's-by some modem economists 
and aa:epted by many modem business men merit little if any more 
fa¥Orable consideration than we have given to the pronunciamentos 
of Jevons. \Ve intend to save space and preserve friends by not dis
cussing them. In the charts of this book the reader has before him 
abundant material to come to a conclusion about any of them-if he 
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does not do what Jevons and so many of his modern representatives. 
tend to do, call a 'rain storm a flood if by so doing it will seef!1 eas~er; 
to float a theory. . , 

While but .few economists believe' that business prosperity comes. 
and goes like day and night, or even ri~es and falls with the regularity: 
of the tides--complicated as are the mat):J.ematics involved' in lunar >. 

theory-there are probably even fewer ~l:to believe' that either pros-: 
perity or depression' is an accident that befalls tl].e body politic .. Dr.! 
Mitchell's theory that the essence of 'business cycles' is to be found in , 
the fact that the conditions attendant on each phase. of the 'cycle' tend: 
to bring on, sooner or later, the next phase has become almost uni-.' 
versally accepted. That theory is sharply separated from the mathe-:~ 
mati cally exact cycle theories by its emphasis on the inqefiniteness of : 
the timing, and from the accident theories by its'emphasis on internal' 
causation. . 

And this internal causation tends to st:ow itself in leads and lags, 
among important economic series. But the reader must not expect 
always to find a high degree of regularity in the relations among the' 
various series or he will be badly disappointed. The uniformity is., 
often rather specious. It sometimes amounts alm,ost to an optical ~ 
illusion. The general rule is that there is no rule. In all cases (aside, 
from such essentially similar data as the various short term money 

.series) irregularity is an outstanding characteristic. Often it is the' 
~outstanding characteristic. While a cursory examination of such a 
chart as number 21 might give the impression of extreme regularity in, 
the sequences of and relations among the various series, more careful 
study will disclose a high degree of irregularity. For example, if the. 
series should be thought of as having typical time lags, it is extremely' 
difficult to say what they are. Sometimes a maximum or minimum 
sweeps across the chart in a startling manner. the, variotls lags being. 
clear cut and unmistakable. On the other hand, the entire picture is 
qften quite obscure, Arithmeti~ averages of the amounts of lag are 
very treacherous. The inclusion of a single doubtful case may appre
ciablyaffect the result. Medians might be thought to be, more suitable 
than arithmeti't: averages in such a case, but the essential feature of 
the data is' that any type of average will involve making some ques-' 
tionable decisions. Moreover, the 'scatter' around the avel'age--the 'de
datio,ns' from the average or typical lag-are ('xtremely large i~ all 
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but closely related series. AIly great degree of confidence in the 'ac
curacy' of any averages is entirely unwarranted. They may well be 
more misleading than enlightening. 

Even series A, C, D and E (of Chart 21),- which are quite closely 
related, show many startling irregularities, as the reader may see if he 
will check up the following 'average' lags ~ with individual instances. 
The average lags in these four series run roughly 5 as follows. A high 
in call money rates precedes a high in commercial paper rates by about 
2 months, a high in railroad bond yields by about 4 months and a low 8 

in railroad stock prices by about 5 months. A high in commercial paper 
rates precedes a high in bond yields by about 2 months and a low in 
stock prices by about 3 months. A high in bond yields precedes a low 
in railroad stock prices by about 1 month. The lows do not show 
the same set of lags. A low in call money rates precedes a low in 
commercial paper rates by about 2 months, but a low in bond yields 
by about 6 months and a high in stock prices by about 9 months. A 
low in commercial paper rates precedes a low in bond yields by about 
4 months and a high in railroad stock prices by about 7 months. A 
low in bond yields precedes a high in stock prices by about 3 months. 

The characteristics of the various lags are clear on Chart 21, which 
presents the cyclical movements of ten of the most important series 
presented in this book: 

A Call money rates, January 1857 to-January 1936 
B Time money rates, January 1890 to January 1936 
C Commercial paper rates, January 1857 to January 1936 
D Railroad bond yields ('lowered' index), January 1857 to January 

1936 
E Railroad stock prices, January 1857 to January 1936 
F Bank clearings in New York City, January 1857 to January 1936 
G Deflated bank clearings outside New York City, January 1875 to 

January 1936 
• Series B-time money rates-is here omitted because it has been used only as far 
back as January 1890. 
• The condition is only slightly improved if the long period from January· 1857 
to January 1936 be broken up into shorter periods. Moreover, where improvement 
is possible it is often artificial and unreal-resulting from fitting to too few cases. 
• Greater 'accuracy' than here presented is merely misleading. . 
• On the chart. series E is inverted. We are discussing it as though it were not 
inverted. 
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H Bank clearings outside New York City, January 1875 to January 
1936 

I Pig iron production in the United States, January 1877 to Janu
ary 1936 

J Carl Snyder's index of general prices, January 1875 to January 
1936 

K Call money rates, January 1857 to January 1936 

Series E to K inclusive are inverted on the chart. The relations 
among the various series stand out sharply. Indeed, the reader may. as 
we have already said, easily be tempted to believe the regularity of 
movements and sequences greater than it really is. While the first three 
series (call money, time money and commercial paper rates) are very 
closely related, even here the lags are less uniform than a cursory in
spection of the chart might lead one to suppose. For example, while 
commercial paper maxima on the graduations tend to occur about two 
months later than call money maxima, the range is all the way from 
two months earlier to ten months later. Similarly, while the commer
cial paper minima tend to occur about two months later than the call 
money minima, the range is from two months earlier to eight months 
later. A similar analysis of series that are less closely related s~ows 
even less regularity of movements and lags. The technical reasons 
for this condition are traceable not merely to the fact that the amounts 
of lag between definite maxima or minima, which on the chart appear 
unmistakably related, vary considerably, but also to the fact that it 
often is rather difficult to say just which maxima or minima should 
be considered together. The actual number of maxima or minima is 
not the same for each series. Call money rates have more maxima and 
'minima, and hence more 'cycles', than railroad bond yields. Sometimes 
we have no actual maximum or minimum but do have a distinct pair 
of 'points of inflexion'. Shall these be used as thou~h they contained 
a maximum or minimum point (we have not done so), and if so, what 
procedure should be followed to date such a point? Sometimes a maxi
mu~ or minimum that appears distinctly on one series appears on 
another series as only a 'bulge' between two points of inflexion. In 
still other series it may not appear at all. For example, the minor 
maximum in call money rates in 1901 is suggested in time money, 
absent in commercial paper and railroad bond yields, suggested in 
railroad stock prices, clear cut in N ew York bank clearings, absent 
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in deflated bank clearings outside New York, suggested in unde
flated bank clearings outside New York, present in pig iron production 
and clear cut in Snyder's index of general prices.' The reader can 
easily spot similar and even more startling irregularities. Interesting 
and instructive as Chart 21 may be, to discuss its mere graphic pe
culiarities in any lengthy manner seems unnecessary. It speaks for 
itself. 

However, there is one series whose order in the chart may disturb 
the reader-bank clearings in New York City. In general the order 
of movement of the series, as presented in the chart, is: 

(1) Short time interest rates decline. 
(2) Long time interest rates decline. 
(3) Stock prices advance. 
( 4) Physical volume of business advances. 
(5) Monetary volume of business advances. 
(6) Commodity prices advance. 
(7) Short time interest rates advance, etc. 

Now bank clearings in New York City move earlier than the physical 
volume of business as represented by such series as deflated bank clear
ings outside New York City or pig iron production. The reason for 
this condition may be found in the fact that such a large percentage of 
the New York clearings are of a financial origin-tied up with groups 
1,2 and 3 above. The volume-of-business series that contain the price 
element move later than truly corresponding series that do not con
tain it. This is illustrated by bank clearings outside New York City
deflated and undeflated. Finally, we must remember that all the se
quences may be reversed. This is illustrated by call money which is 
presented as the top of the chart and also as the bottom line-in 
the latter case inverted.8 

The reader who wishes to examine the actual series rather than the 
graduations may do so in other charts and in the tables in Appendix A. 
After all is said and done, the graduations are intended merely to 
make the interpretation of the series easier, not to replace them. The 
7 At the end of 1901. 
8 Our method of deciding which sequence was best for graphic presentation has 
already been described. It was based on the two considerations of length of lag 
and contour of the graphs. Similarity of contour would suggest that the 
sequence was more important when so lagged than when lagged in an opposite sense. 
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raw data for the first three graduations of Chart 21 (call money, time 
money and commercial paper) may be examined in Chart 20. On that 
chart are presented· the raw data (after adjustment for seasonal fluctua
tion), and 'cyclical' and 'trend' graduations; also the deviations of the 
data and of the 'cyclical' graduation of bond yields from the 'trend' 
graduation of the same series. The seasonal fluctuations of the three 
short term rates are presented at the bottom of the chart. 9 

The raw data for the fourth and the fifth graduations presented 
in Chart 21 (railroad bond yields and railroad stock prices) are pre
sented in Chart 14, which gives, for each series, the raw data and 
the 'cyclical' graduation. The figures are given in Appendix A, Table 
10, Columns 5 and 6. 

The raw data for the fourth, sixth, seventh, eighth and ninth gradua
tions of Chart 21 (railroad bond yields, bank clearings in New York 
City, deflated bank clearings outside New York City, undeflated 
bank clearings outside New York City, and pig iron production) are 
presented in Charts 22, 23 and 24.10 Chart 23 gives each of these 
series in the form of the data and their 'cyclical' graduation. Mathe
matical curves fitted to deflated bank clearings outside New York City 
and pig iron production are given to illustrate how well the 'trends' 
of such series may be represented by' ordinary mathematical equations 
(see Chart 22 and Chart 23). Chart 24 presents (for deflated bank 
clearings outside New York and pig iron production) the deviations 
of the data and of the 'cyclical' graduations from such fitted mathe
matical curves. This chart also presents railroad bond yields in the 
form of (1) the raw data, (2) the 'cyclical' .graduation, (3) the 
'trend' graduation, (4) the deviations of raw data and of the 'cyclical' 
graduation, from the 'trend' graduation. The reader will find it inter
esting and instructive to compare the deviations of deflated bank clear-

9 The figures for caU money, tim«j .money and commercial pa1>er rates, unadjusted 
for seasonal fluctuations, are givc;n in Table 10 in Appendix A. Graduations and 
seasonals for these series are presented in Tables 21, 22 and 23. 
10 The figures for bank clearinga in New York City, deflated bank clearings outside 
New York City, (undeflated) ;bank clearings outside New York City, pig iron 
production and wholesale prices, unadjusted for seasonal fluctations, are given in 
Appendix A, Table .27. The graduations and seasonals of these series are pre
sented in Appendix A as follows: bank clearings in New York City, Table 28; 
(undeflated) bank clearings 'outside New York City, Table 29; deflated bank clear
ings outside New York City, Table 30; pig iron production, Table 31; wholesale 
prices, Table 32. 
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ings outside New York and of pig iron production from the fitted 
mathematical curves with the deviations of the same series from the 
'trend graduations' (presented in Chart 21). 

The raw data for Mr. Carl Snyder's index of general prices
the tt;nth graduation of Chart 21-are not shown on any chart pre
sented in this book. The figures are given in Appendix A, Table 27. 
Monthly data (January 1890 to January 1936) for the United States 
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Bureau of Labor Statistics index of the price of commodities at whole
sale are compared with bond yie!ds in Chart 18---the data and the 
'cyclical' graduation being given for each series. .. 

The reader who is interested in the distortions that are introduced 
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into some of the series by the paper inflation of 1862 to 1879 may 
examine Charts 25, 26, 27 and 28. An examination of these charts, 
togetJ:ier with the charts showing purely 'paper' data, will also illus
trate how deceptive mere graphic appearances of lead and lag or cor
relation in general may sometimes be. 

Such is the thorny pat~ that must be trod by the professional 
'forecaster'. He cannot operate on what the sequences and lags should 
be; he must operate on what they actually are--indefinite as a state
ment of that condition may be. He is interested in noting that a rise 
in short term interest rates or commodity prices so often precedeS a rise 
in bond yields. He is very unlikely to be interested in hearing that if 
the future of short term interest rates or commodity prices were 
definitely known, the sequences might be different. However, such 
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knowledge might well be of some use to him. 1t would be well if he 
always remembered that the various sequences are as they are largely 
because of the inadequacies of human intelligence rather than because 
of its triumphs. For example, in a period when general forecasting 
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happens to be unexpectedly good the usual sequences will tend to be 
less rather than more reliable as indicators of the future. Economic 
forecasting that is based on 'leads' and 'lags' is almost necessarily ex
tremely dangerous-though it often is almost the only way to handle 

CHART 21 

GOLD AND PAPER PRICES OF AMERICAN RAILROAD STOCKS MONTHLY 
JANUARY 1857 TO JANUARY 1879 

•• -+1_1--+---; 

•• +--+-t--I1--"-+--i--J4.f-+--+-'lL-Jf--j 

i 
L I i 

i ! ii, 
25 -t------L..----l--·· 1 -, I 

: ' ! I ' 
I.- GQLD AND f'NIEA PIUCES-...j 

I . 
20--r ~---~--+--:--

I " I ; 

-+-+--+--+--+ .• 
, 
; 

i .... 1 

I 
lieu! len 

the problem. In attempting to forecast such a series as stock prices 
the professional 'forecaster' commonly assumes the continuation of 
illogical relations between it and certain other series, and attempts to 
predict the future of the latter-although if their future were really 
known the existing illogical relations would not continue. The fore
casting of the future of the 'other' series is very "often attempted by 
means of implicit assumptions concerning the timing of a reversal in 
their cyclical movements, the timing of this reversal being itself de
pendent on assumptions concerning regularity of amplitude in the 
'swing' of these 'other' series. In such methods an extremely bad con
dition is assumed to be a good sign, and vice versa. The injunction to 
'buy stocks when the percentage of pig iron furnaces in blast falls 
below sixty' -not when the percentage is more than sixty but when 
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it is less-involves the assumption that when the iron industry reaches 
a specified degree of badness, the outlook for general business (includ
ing the iron industry, of course) is, or at least in the near future will 
be, good. Other indices of the activity of business are used in a 
similar manner. When. business is sufficiently bad, buy stocks; when it 
is sufficiently good, sell them. Even instructions such as 'sell stocks 
when commercial paper rates rise to 40 per cent', or 'sell stocks when 
commercial paper rates have risen 1 ~ per cent', are not given primarily 
because of any belief that such conditions will cause a decline in busi
ness but simply because such a movement of rates is considered a symp
tom-a good indication-that business has advanced far enough to 
be approaching the region of reversal. The chief proponent of the 
1 ~ per cent rise rule adds 'when business activity is increasing'. 

However, the study of relations among economic series is at least 
more promising than the attempt to develop rigid cyclical formulas 
on the basis of one or more individual series. The 'lags' of the vari
ous series are less irregular than their cycle lengths though even here 
we find anything but mathematical regularity. The irregularities seem 
traceable to two causes. In the first place the relationship between any 
two series is seldom self-contained. Movements of pig iron production 
are not determined by movements of general commodity prices alone. 
In the second place, in so far as logical relations should exist, as be
tween long and short term interest rates, the logical adjustment of 
the one series to the other so often requires more than a mere knowl
edge of the past and present. Logically, as we have shown, long term 
interest rates should be adjusted to future short term rates. But this 
is quite impossible not only because the future is not known but also 
because, in the stress of deflation, it could not be acted on if it were 
known.11 

Few economic series are like long and short term interest rates, 
which logically would depend on one another alone, unaffected by 
what happens to all other series. The reason in this case is, as we have 
11 This would not be strictly true in a hypothetical society where a\l was bown. 
In such a society 'deflation' would not occur. However, this merely iIIustrale$ that 
the economic cycle is a phenomenon of a society in which all is not known. Of 
course, the hypothesis of a society where 'all is known' becomes a metaphysical 
concept hardly to be distinguished from the nineteenth century mechanistic philosophy 
which would suggest that if, at the birth of Christ, the exact position and motion 
of every atom in the uuiverse were known to a sufficiently skillful mathematician, 
he could have stated that heer would come back to America in April 1933. 
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seen in Chapter II, that logically they are the same thing. The relation 
would be what the logicians term an 'essential' relation. Long term 
interest rates would be absolutely rigidly related to short term rates 
because they would be an average of a particular form of future 
short term rates. They would be related to short term rates in much 
the same manner 'as an index number of commodity prices is related 
to the prices of the individual commodities. 

To the extent that adjustment requires a knowledge of the future, 
economic relations tend to depart from what they logically would be. 
'Present' adjustments, such as those concerned with the making in a 
market of a price for a perishable consumers' good, may approach a 
rational norm similar to that presented by the more rigid and arithmetic 
of the members of the Austrian school, for example, Philip H. 
Wicksteed, but adjustments involving forecasts of the future cannot 
do so. 

In our discussion of the relation of bond yields to short term in
terest rates and to commodity prices we drew attention to the inade
quacy of adjustments requiring knowledge of the future. The relation 
of bond yields to the general level of profits and to changes in the 
monetary and physical volume of business--the 'other' series that we 
present, and discuss in this volume--is of a similar type. To be at all 
adequate as an adjustment, the relation would necessitate a complete 
knowledge of all the relevant future. Indeed knowledge of the future 
is, in each of these relations, the fundamental requirement. In the case 
of business profits this is immediately apparent. After correction for 
the element of risk, future profits (if they could be adequately forecast J 
would be a factor to which bond yields would have to adjust them
selves. Fluctuations in the monetary volume of business do not appear 
to be so directly related to bond yields unless we remember their usual 
close relation to profits. Periods of high volume (physical or mone
tary) of production are usually periods of high rates of profit. 
Enforced liquidation may cause a sudden spurt in the monetary volume 
of trade and even stimulate production, undertaken to convert inven
tories into more salable products, but spurts due to enforced liquida
tion seldom last long. In general, both the physical and monetary 
volume of business is large when an increased demand has brought 
about an increased output, then a rise in prices followed by a further 
increase in output. Usually the price rise remains or even continues 
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while the output is increasing. An increased physical volume without 
any increase in the monetary volume can occur only when prices have 
been falling. This would be most likely to occur in the very early 
stages of a revival. However, the increased physical volume·could not 
be great or it would lead to an increased monetary volume. Absolute 
figures (not deviations from trends) of monetary volume would, of 
course, be more closely related to monetary profit levels than would 
absolute figures of physical volume. 

The relations of the larger deviations from long term trends (so
called cycles) would, under a condition of complete and adequate 
adjustment (on the assumption of complete knowledge of the future), 
be of almost the same kind as if there were no trends, because, if one 
series were adjusted to future va'ues of the other, this adjustment 
could be broken down into two components: one an adjustment to 
the future trend and the other an adjustment to the 'cycles', or better 
say, the major deviations from the trends. Now the adjustment to the 
future trend would tend to have the same sort of long term 'sweep' 
that all trends have. Because the trend of the independent variable 
is a trend-in other words, changes its level and direction only very 
slowly-the dependent variable will do likewise. On the other hand, 
of course, when the theoretical adjustment is such that the dependent 
variabl.e is merely a first derived function of the independent variable-
as it would be .if call money were absolutely determined by the mone
tary rate of change incommodity prices--the curve tracing the 
course of the dependent variable would not have the clear-cut 'trend' 
characteristics of . the independent variable. However, not only would 
we not expect--even under the hypothesis of complete knowledge of 
the future--call money to be related to commodity price movements in 
this manner, but even if it were, the movements of time money, and 
still more those of long term bond yields, would, so far as they were 
dependent on the trend of commodity prices, have themselves almost 
as much of the 'sweep' and 'trend' characteristics as would the com
modity prices. If the duration of a bond were long enough, the 'trend' 
of the yield would, under the assumption of complete adjustment to 
the future trend of commodity prices, show an even more pronounced 
'sweep' than the commodity price trend itself. 

But, leaving these discussions of how things would occur if the 
future were known and if that knowledge were rationally used, we 
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must emphasize that all the relations among the various series tend 
to be of the same illogical, or at least non-logical, nature we have 
already found to exist in the actual relations between bond yielqs and 
short term interest rates and commodity prices. Moreover, as we have 
attempted to explain in Chapter I, the relations are not uniform, for 
they are always affected more or less by good or bad forecasting. 
They are a composite of the results of past and present facts, and 
forecasts of the future. Because the forecasts vary with respect to 
not only their goodness but also the importance of their effect as 
compared with past and present facts, the series show only a very 
moderate degree of uniformity in their relations from year to year 
and from decade to decade. In a period of prosperity the influence 
of forecasting (of further pros~rity or even of a termination of 
prosperity) is more important as compared with the influence on past 
or present facts than in a period of depression or crisis. As we have 
already noted, when selling is 'forced' the element of forecast becomes 
quite negligible. 

With the growth of knowledge the accuracy of forecasting will 
increase but this can bring about a pronounced decrease in the violence 
of economic disturbances only if it entails something more than mere 
'speculative' forecasting. It must lead to a change in those present con
ditions that tend to produce untoward future results. In a period of 
over-rapid credit expansion it is not enough to foresee that when 
such expansion can go no further a collapse of prices will begin. It is 
not sufficient to sell securities and commodities or even sell them short 
in preparation for such a collapse. It is necessary to check the credit 
expansion. We must make the future and not merely foresee it. And 
that can be done only in the present. Mere knowledge is not sufficient. 
It can never be complete and it will always be human nature to 
gamble on whether if one buys at an inflated level he will be able to 
find a bigger fool than himself to buy from him at a still higher level. 
The primary reason for the variableness of the economic future to 
which man must adjust himself lies. in man himself. Without knowing 
what the future effects of his present acts will .be, and often ap
parently caring less, he proceeds to make a future to which he will find 
he cannot adjust himself. 

It would, of course, be absurd for the individual spec1,1lator or en
trepreneur to base his business operat_ions naively and completely on an 
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attempted analysis of how the social present should be adjusted to the 
social future. If we have demonstrated anything in this book, it is that 
economic ph<;nomena are, in fact, only accidentally so related. But it is 
strange indeed that economic theorists should so seldom have hinted 
at, let alone analyzed, the social import of the opposition of the 
logical and actual sequences. That present conditions, if they are not 
to contain the seeds of future disturbance, must be adjusted to future 
conditions would seem plain and obvious. But perhaps it is too plain. 
The very insolence of the obvious can easily prevent its being noticed. 
And, even if noticed, its significance can all too easily be missed. 
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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. 
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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. 
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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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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. 
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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 

I 
OJ 

~ 
t::I 

~ 
b 
Ul 

~ 



AMERICAN 

NAME OF RAILROAD BONO 

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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AMERICAN 

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~ 

p:j 
> 
~ 

~ 
t:I 
to 
o 
Z 
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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 
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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 
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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 

~ 
t;j 
~ 
t:I 
00 

t .... 



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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Z 
tj 

~ 



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 

6.20 
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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 

~ 
~ 
~ 
\j 

to 

~ 
\j 

~ 

8 
00 

~ 
CO 



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 

>-
~ o 

~ 
Z 
tj 
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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 
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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 
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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 

~ 
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Ilef. 
No. 

24 
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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 
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34 
35 

36 
37 
38 
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43 
44 
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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 
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2 
1 
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2 
7 
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o 
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o 
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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 
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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 
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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 

~ 

~ 
tJ=1 
Z 
tj 

~ 



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 

I 
td 

§ 
~ 
b w. 

~ 
~ 



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 
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9 

6 
\I 
4 
3 
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QO 
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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> 
~ 

~ 
~ 
1-4 

t>< 



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 

~ 
~ 
t:I 
~ 
o 
§ 

~ 
S 
U). 

~ 
~ 



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 
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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 
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~ 

~ 
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 
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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. 

80 
1 
6 
1 
7 

5 
·9 
'3 a 

40 

9 
8 
9 
2 
3 

·5 
1 
5 
5 
·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 

3.81 

~ 
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~. 

~ 
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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 

> 
'-1 
o 

~ 
tj 
1-1 

:>< 



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 

~ 

~ 
t::d 

~ 
t::I 

~ 
b 
UJ 

~ .... 



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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)<10. -.0 

54 
57 
60 
6J 

64 
70 
7J 
76 
77 

78 
80 
81 
82 
IJ 

114 
85 
86 
87 
II 

89 
110 
III 
92 
93 ,. 
115 
116 
117 
118 

99 
100 
101 
102 
10J 

104 
IDS 

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 

Jat 
-

3. 
3. 
3. 
3. 
3. 

3. 
- 3. 

3. 
3. 
4. 

3. 
3. 
4. 
3. 
3. 

3. 
4. 
3. 
S. 
3. 

3. 
3. 
3. 
3. 
3. 

3. 
3. 
3. 
3. 
3. 

3. 
3. 
3. 
3. 
3., 

4. 

'6 
91 
64 
62 
:J 

,9 

8 

" 
9 

7 

6 

~ 
Q) 

> 

i 
tj 
1-4 

~ 



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 

~ 
"'" 



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 
t:; .... 
I>< 



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 

~ 
~. 

~ 
t:;j 

~ 

~ 
t:;j 

~ 
8 
m 

>
~ 



~ 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 
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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; 
~ 
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No. 
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83 
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93 
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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 
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08 
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6 
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~~e; 
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4 
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2 

4 
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5 
4 

6 
8 
,1 
o 
5 

8 

6 

~ 
b:I o 
Z 
t; 

~ 
b 
rn 

~ c:o 



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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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 

~ 

~ 
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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 
txI 

~ 
t:::I 

~ 
S w 

> 
8 



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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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 
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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 

RAIqiOAD. BO~D 'YIELDS 

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 

RAILROAD BOND YIELDS 

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 

RAILRoAD BOND YIELDS 

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. 
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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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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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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 
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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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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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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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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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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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TABLE 10 (Continued) 

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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1 

I 
2 3 4 

I 
'5 6 

Date Call Time Com!. Unadj. Adjust. Stock 
Money Money Paper Bonds Bonds Prices 

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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I 
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Date Call Time Coml. Unadj. Adjust. Stock 
Money Money Paper Bonds Bonds Prices 

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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1 2 3 4 5 6 
Date Call Time ComI. Unadj. Adjust. Stock 

Money Money Paper Bonds Bonds Prij:es 

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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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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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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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. 



Date ---
1857 

~ 
M 
A 
M 
J 
J 
A 
S 
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N 
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1858 

~ 
M 
A 
M 

t 
S 
0 
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D 

1859 

~ 
M 
A 
M 

J 
A 
S 
O. 
N 
D 

1860 

~ 
M 
A 
M 

i 
S 
0 
N 
D 

1861 

~ 
M 
A 
M 

i 
S 
0 
N 
D 

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-
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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 

A167 

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 
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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 
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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) 
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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 ....... ....... 



RAILROAD fl'tOCK PRICES Al83 

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 
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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 ...... . 



\. 

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 
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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 ............. . 
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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 
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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 ..... .. 
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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. 



RAILROAD STOCK PRICES A207 

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 



A208 APPENDIX 

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 



RAILROAD STOCK PRICES A209 

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 



A210 APPENDIX 

TABLE 17-Continued 

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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TABLE 17-Continued 

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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TABLE 17-Continued 

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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TABLE 17-Continued 

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. .. .. 
! ! 
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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 
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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 
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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 



SHORT TERM INTEREST RATES A225 

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 



A230 APPENDIX 

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 



SHORT TERM INTEREST RATES A231 

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. 



A232 

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 



SHORT TERM INTEREST RATES A233 

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 



A234 APPENDIX 

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 



SHORT TERM INTEREST RATES A235 

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 



A236 APPENDIX 

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 



SHORT TERM INTEREST RATES A237 

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". 



A238 APPENDIX 

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 
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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 
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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 
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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 
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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 
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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 
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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 .......... 
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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 
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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 
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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 
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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 
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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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TABLE 28-Continued 

BANK .CLEARINGS IN NEW YORK CITY 

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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TABLE 28--COntinued 

BANI[ CLEAmNGS IN NEW YORK CITY 

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 



A278 APPENDIX 

TABLE 28-Continued 

BANK CLEARINGS IN NEW YORK CITY 

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 



BANK CLEARINGS A279 

l'ABLE 28-Continued 

BANI[ DEBITS IN NEW YORI[ CITY 

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. 
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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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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 
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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 
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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 
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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 



A288 APPENDIX 

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. 
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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 
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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 



A294 APPENDIX 

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 



BANK CLEARINGS A295 

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 



A296 APPENDIX 

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. 



PIG IRON PRODUCTION A297 

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. 



A298 APPENDIX 

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. 
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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 



PIG mON PRODUCTION A303 

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: 



A304 APPENDIX 

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. . 



WHOLESALE PRICES A305 

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 
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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. 
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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. 
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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 
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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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