SERIES R INDEXES
EARNINGS-PRICE RATIOS

These are total reported earnings in each calendar
vear divided by total stock values as represented by
an average of the monthly values for the year.
Earnings reports pertaining to the earlier years are
not available on all stocks included in the Series
P, C, Y, Y,, and D, indexes. Therefore, the Series R

indexes are based on a smaller list of stocks for
those years,



EARNINGS-PRICE RATIOS

Year
1906
1907
1908
1909
1910

1911
1912
1913
1914
1915

1916
1617
1918
1919
1920

1921
1922
1923
1924
1925

1926
1927
1928
1929
1930

1931
1932
1933
1934
1935

1936
1937
1938
1939
1340

R-1 R-2 R-3 R-4 R-5 R-6 R-7
All Stocks Industrials Railroads Utilities Coal Mig—l:il::: " Shi:ftiing
Shipbuilding
7.91 14.13 6.44 5.40 28.32 7.51 1.64
8.46 15.30 6.70 6.62 29.89 5.28 d 7.97
7.43 7.73 7.38 7.19 179 12.72 d 6.09
7.87 10.00 7.39 6.77 6.48 15.64 d 3.13
7.78 10.10 6.80 8.75 3.66 11.61 d 3.37
6.40 7.73 5.60 8.07 d 2.71 6.50 d 0.34
.37 8.39 6.78 8.00 5.00 703 0.30
7.44 11.09 b.69 8.26 16.24 4,13 6.49
6.41 7.48 5.51 8.42 0.27 7.58 10.19
10.57 13.46 9.27 9.37 3.50 8.79 24.52
16.17 24.75 11.01 9.77 11.79 13.59 79.53
15.11 21.89 10.50 8.92 11.25 3.47 28.61
13.15 15.86 10.49 8.48 20.48 6.87 17.77
10.63 11.30 9.85 8.56 7.19 7.63 12.45
10.08 12.06 5.84 10.67 29.61 10.57 6.76
4.22 d 0.61 10.10 12.23 3.86 11.64 15.98
8.25 7.26 8.70 12.30 22.98 7.57 d48.54
11.38 10.70 12.77 11.41 15.40 7.92 d26.21
10.27 9.36 11.91 10.84 d 571 11.31 d 7.14
11.19 11.22 11.95 9.60 d 2.84 13.01 d 2.84
10.05 9.56 12.23 9.99 4.22 12,59 3.87
7.57 7.20 3.68 3.24 d 0.23 10.18 3.86
7.30 7.02 8.98 7.16 2.59 7.39 5.98
6.23 6.31 B.83 4.45 2.85 7.50 12.86
4.74 4.50 6.17 4.65 4.90 10.81 6.33
2.97 2.15 1.79 5.11 3.97 9.84 d 5.47
0.72 d 0.58 d 9.36 7.18 d12.24 5.38 d22.80
3.38 3.20 d 248 6.36 d 5.56 10.68 d 5.80
3.89 4.23 d 2.19 5.43 5.68 10.11 dig8.12
5.20 5.64 d 1.66 6.7 d 4.86 10.56 d 9.73
5.86 6.18 3.82 5.23 d 3.22 9.22 d 0.74
6.19 6.60 1.32 6.06 d14.06 DISC., d 0.51
3.86 4.10 d 8.55 6.27 d3z9es ¢ ... d15.11




COMMON-STOCK INDEXES

R-1 R-2 R-3 R-4 R-5 R-6 R-7
Miscellaneous Shipping
Year All Stocks Industrials Ratlroads Utilities Coal Services and
Shipbuilding
1871 861 | ... 861 | .. | .
1872 8.62 19.87 8.41 1341 ¢+ o
1873 9.62 7.79 9.59 8.67 779 1 .
1874 10.02 19.00 9.76 12.93 1002 ¢+ o] e
1875 8.1b 7.47 8.15 8.25 10,08 ...
1876 6.91 6.44 7.17 3.69 589 | .
1877 9.5b d 0.23 9.63 10.69 do2e + ... |
1878 9.22 13.13 9.09 9.90 498 ... 10.96
1879 9.13 18.26 8.97 9.60 4.37 11.32
1880 9.42 16.24 9.15 11.69 7.62 1 .. 14.51
1881 7.11 11.65 6.74 10.76 4.27 8.82
1882 7.25 11.59 6.91 10.13 374 1 10.90
1883 7.04 14.28 6.68 9.48 b.17 117.55
1884 | 6.48 1474 | 6.05 9.02 d 726 ' ... 18.60
1885 | b5.87 10.95 5.60 7.35 1.77 10.37
1886 6.14 11.58 6.14 4.90 410 | 2.65
1887 6.54 7.16 6.93 2.79 945 | .. 3.62
1888 5.01 5.05 5.06 4.46 10,05 | ... 10.74
1889 5.568 6.1 5.84 2.92 294 | ... 4.23
1890 5.42 6.91 5.55 2.82 6.74 | . 9.39
1891 6.68 11.41 6.11 8.80 736 | ... .79
1892 6.59 12.50 5.74 9.03 540 | ... 12.46
1893 5.53 14.39 4.12 7.96 026 | .. 17.13
1894 3.70 10.68 2.6e1 7.90 1130 | ... 17.22
1895 5.41 13.11 4.40 7.05 912 | ... 13.13
1896 4.98 8.50 4.43 7.24 5091 | ... 14.72
1897 6.88 9.76 6.58 714 0 L 10.56
1898 6.90 9.74 6.59 6.78 di2.9s | ... 13.26
1399 7.66 14.68 6.79 5.29 723 | . 8.88
1900 7.74 10.82 7.40 5.64 6.50 | ... 231
1801 6.35 8.09 6.54 3.97 437 | d 3.7
1902 7.48 16.38 6.14 4,58 1116 | ... 0.09
1903 7.42 11.70 6.64 b.8b 027 | ... 4.32
1964 6.91 8.68 6.76 5.82 263 | e 6.83
1905 7.47 11,66 6.41 6.55 3.93 8.30 3.17
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COMMON-STOCK INDEXES

R-8 R-9 R-10 R-11 R-12 R-13

Mining and Utilities— Railroad Utilities— Steel Miscellaneous Sugar
Year Qmelt,in.g:— Telephone Equipment Operating and Manufac- Producing

Miscellaneous | & Telegraph Companies Iron turing & Refining
1871 | e S T VS (U P .
1872 | e 37 | A T S SN I B
1878 | e 865 | oo | | e | e
1874 | e 1095 | e | e | e L e L
1875 | e 388 | o | e e |
1876 | e 10.56 | e e b e | e
1877 | 10.12 1815 | o e
1878 | e 12.54 1796 | e L
1879 | e 12.24 92.99 | e | e e L e
1880 | e 1240 | 2089 | e e | e | e
1881 | e 1210 | 1811 | e e | e | e
1882 | 1060 | 1455 . ... T O R —
1883 | . 943 | 1588 | ... S e ——
1884 : e 1006 | 1477 | U R
1885 . 648 | 1259 | .. A B
1886 en 483 | 1293 | . T — A
1887 | 080 | 630 | 001 ., 1537 ! ... |
1888 | e 162 | 6.50 5.48 10.69 15.49 | .
1889 | ... 1.96 5.01 13.90 7.83 870 |
1890 | e 2.11 4.83 37.20 6.49 1157
1891 | . 9.61 1039 | 1671 10.54 1718 | e
1892 | e 8.44 9.53 11.84 7.64 1725 | ..
1893 | . 5.92 11.04 12.81 4.58 14.03
1894 | e 6.37 3.98 17.09 12.59 522 | e
1895 ‘ ...... 5.86 7.16 14.48 5.09 664 | .
1896 | e 6.10 8.20 14.94 3.20 dess | ...
1897 @ e 6.28 7.80 12.11 0.53 831 | ...
1898 | e 5.60 7.63 7.92 11.27 1080 | .
1899 | e 7.08 5.99 7.65 29.38 1057 | e
1900 17.20 7.20 7.71 8.89 16.88 dsme | ..
1901 5.94 7.12 7.09 3.74 6.29 d782 |
1902 ! 8.39 6.34 48.25 4.31 23.09 13.84
1903 | 14.09 6.62 38.20 4.86 16.85 7.13
1904 | 13.86 6.06 | d1.99 4.67 6.89 6.94 |
1905 | 736 5.94 11.04 8.53 21,71 6.67 5.73
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EARNINGS-PRICE RATIOS

R-8 R-9 R-10 R-11 R-12 R-13 R-14
Mining and Utilities— Railroad Utilities— Steel Miscellaneous Sugar
Year Smelting— Telephone Equipment Operating and Manufac- Producing
Miscellaneocus | & Telegraph Companies Iron turing & Refining
1906 8.48 6.61 26.74 4.37 27.65 747 2.93
1807 11.38 9.0 22.99 4.30 42.20 7.46 11.27
1908 18.34 9.46 d 0.68 4.26 10.16 6.82 2.22
1909 14.67 7.60 8.02 5.54 14,92 7.23 4.44
1910 9.04 10.08 11.00 6.34 15.63 8.03 5.66
1911 13.72 8.50 3.93 6.23 8.24 5.95 10.47
1912 15.63 8.03 14.91 5,80 8.92 6.83 6.25
1913 9.84 8.86 16.31 5.94 18.30 6.79 0.20
1914 6.23 9.28 d11.46 6.05 0.29 6.91 12,30
1915 513 11.16 15.96 6.59 17.67 8.27 12.11
19186 18.55 11.52 23.64 6.41 50.80 10.02 25.68
1917 18.48 9.38 29.23 7.87 38.70 13.92 19.33
1918 5.05 9.2b 19.09 6.71 23.03 18.44 13.26
1919 1.96 9.21 15.02 5.73 10.70 11.22 21.87
1920 4.63 11.95 18.56 5.44 17.86 10.59 9.23
1921 d 1.21 13.89 6.91 8.25 1.42 8.16 d30.16
1922 6.34 12,42 7.92 11.68 217 11.67 5.81
1923 8.55 11.21 15.79 10.81 16.02 11.06 19.91
1924 10.84 11.22 8.82 8.96 9.95 9.65 22.89
1925 | 10.59 10.88 11.09 7.50 10.71 9.80 5.39
1926 11.51 10.82 9.71 7.72 13.49 8.38 4.54
1927 6.61 9.08 6.02 7.5 .17 6.34 4.30
1928 6.73 3.24 4.11 6.03 8.18 5.90 8.91
1929 4.88 6.66 6.08 3.90 11.27 4.96 6.04
1930 2.94 5,66 5.80 4.26 4.52 4.72 1.12
1931 0.27 4.93 d 2.64 5.03 d 3.04 4.85 d 0.07
1932 d 4.89 7.80 d 1.18 7.26 d28.46 4.73 10.00
1933 3.50 7.56 d 5.06 6.93 d13.41 4.97 6.38
1934 3.42 575 d 219 8.28 d 6.49 4.76 4.63
1935 5.12 5.62 d 0.06 7.98 0.42 5.89 2.76
1936 5.47 5.50 2.86 6.34 6.09 5.33 9.24
1937 6.99 6.03 5.73 7.13 8.16 538 8.70
1938 4.81 6.02 0.43 8.3 d 3.93 DISC. 0.66
1930 | e e ] e ] e D ammeee e -
X7 (1 N U SO e I T e B




COMMON-STOCK INDEXES

R-15 R-16 R-17 R-18 R-19 R-20 R-21
Electrical Utilities— Household Automobile tilities— | Food Prod--
Year Equipment Holding Products Tires and Leather Traction, ucts—Other
Companies | and Supplies | Rubber Goods ete. than Meals
1871 | e b e | e e e |
1872 1 e | e e e e | e | e
1873 1 e | e | e e b e | e ]
1874 | e | L e e | e | e
1875 | e e | e | e | e | e | e
1876 | e e | e | e | e | e | e
1877 0 e | e L e L e e | e
1878 e e e b e | e | e e
1879 ; ....................................
1880 ¢ e | e | e | e e | e
|
1881 ! ..........................................
1882 | e | e | e e S o v
1883 1 e | e b b e e
1884 | e b e L
1885 | e | e |t | e e e e
1886 | n | e e | e e L
1887 ° e e e |
1888 | n e s — e
1889 | e e | e s s e
1890 | | e S L B
1891 | | e b | e e
1892 | e | e | e e s e
1893 636 | o | e | e | e
1894 1214 | . | 3426 | ... | .
1895 1525 | . L 981 | .. 0
1896 10.54 doos | ... 1012 | . | |
1897 17.93 078 | ... 1548 | ... 3.51
1898 16.17 344 | .. 21.26 | ... 7.13 20.86
1899 19.43 326 | ... 1724 | ... 3.25 d 4.56
1900 21.11 127 | L. 034 | . 3.96 d 0.02
1901 11.43 470 | L d906 | . 2.62 87.77
1902 1151 3.41 9.41 2127 | e 1.89 7.91
1903 10.34 5.63 2.88 38.33 45.12 5.63 10.86
1904 8.60 18.16 31.56 29.04 14.58 5.45 8.85
1905 8.26 14.47 10.64 7.16 11.95 5.85 11.74
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EARNINGS-PRICE RATIOS

R-16

| R-17

Utilities— | Household

" R-15 |
Electrical
Year Equipment Holding
('qum:;ua.niesl
1906 8.89 0.44
1907 7.59 7.29
1908 5.40 8.13 |
1909 6.19 708 |
1910 11.19 872
1911 9.59 10.08
1912 9.35 7.81
1913 9.14 8.33
1914 7.67 8.90
1915 7.14 8.41
1916 10.91 10.46
1917 17.73 11.08
1918 14.86 15.87
1919 ©  14.42 14.39
1920 13.33 17.06
1921 10.69 12.60
1922 10.86 14.61
1923 12.07 15.39
1924 9.95 14.64
1925 7.45 8.09
1926 7.89 10.18
1927 6.46 7.36
1928 5.37 6.45
1929 3.91 3.23
1630 2.97 3.99
1931 2.34 5.22
1932 | d 0.20 6.19
1933 0.29 4.18
1934 2.60 3.38
1935 4.06 5.06
1936 3.72 4.48
1937 4.41 6.32
1938 2.47 6.58
1939 | .. .
1940 | ... 1 L.

Products

and Supplies

3.99
537
34.26
37.90
15,19

17.48
156.53
33.83
4.18
5.93

9.51
14.11
19.28
26.60
21.14

19.52
16.28
15.05
10.36

9.53

7.72
T.42
5.18
4.83
4.83

2,90
1.40
413
3.90
5.38

7.94

5.76
4.36

R-18

R-21

R-19 R-20

Automcbile Utilities— | Food Prod-

Tires and Leather Traction, ucts— Other

Rubber Goods ete. than Meats
8.81 2.65 3.47 1191
0.67 2,52 8.76 11.43
1477 16.84 4.98 12.32
24.53 11.86 5.87 7.83
5.67 d 4.81 7.63 9.28

|
15.15 d14.56 8.98 9.39
10.24 35.53 13.14 8.16
5.55 91.59 9.76 10.80
17.71 2554 | 876 | 911
2626 | 3256 658 ; 9.20
i |

20.58 5115 | 771 . 1519
3246 | 4015 ' 7.88 | 20.87
3838 | 19.93 d o012 @ 38123
19.54 80.70 5.5 | 2180
10.65 | d115.00 | 8.01 i 20.54
d50.09 | d81.63 | T.87 | 1147
5.41 314 | 928 14.42
1.06 | de6.49 | 10.01 12.16
17.72 1477 7.38 9.82
25.82 2211 121 9.05
4.50 833 | 10.82 8.97
10.10 13.06 10.65 8.14
5.23 d 3.45 10.54 6.45
434  d42.38 13.59 6.12
d 5.70 | d64.63 12.27 6.48
d20.62 d97.77 9.04 6.43
d41.39 d8s.49 .97 7.19
d 050 | 1765 7.72 5.94
d 2.26 d33.49 0.51 5.63
4.21 8.49 d 4.28 5.33
13.67 d 9.88 d 3.67 6.41
444 | d15.16 d18.42 5.51
3.00 : d231.83 d40.82 7.02




Year

COMMON-STOCK INDEXES

1871
1872
1873
1374
187b

1876
1877
1878
1879
1380

1881
1882
1883
1584
188b

1886
1887
1888
1889
1390

1891
1892
1893
1894
1895

1896
1897
1898
1899
1500

1901
1902
1903
1904
1905

“R22 R-23 R-24 R-25 R-26 R27 | R-28
Paper and Copper Machinery Wool and |Steel & Iron
Paper and and Machine Textiles ‘Woolen Fertilizer i (excluding
Products Brass Equipment Goods ! .5 Steel)
|
............... b
........................ . i
! i
...... . R i . : I : -
........................ ——— | |
.................. I —— g — j —
| i ‘
............ i e R ————
........................ |
........................ ‘
........................ | ——en -
i .................. [— ST S
------------------ [
U K S SR I I !
........................ AU T
| :
........................ . | —e—n- :
; ? |
........... | ‘i |
........................ ! T S
L S
| | .
i H |
.................. R E
m————— b mawmse ] eemues 5 ------ i ............
124 | L I RO B
18.04 | . 0 . J— —
2735 | . 5542 ! . 1 ...... i ............
|
1027 | e 10.32 18.56 ... l 1658 | 629
| 23.34 8.54 11.42 43.46 : ...... \ 782 | T.64
I 19.90 1.58 d11.03 6191 ... | 12.94 | 10.06
| 26.83 1043 | d 3.01 4098 ... | mes 738
| 11.95 9.05 d 6.11 3182 | i 14.43 J‘ 11.41




EARNINGS-PRICE RATIOS

R-23

" R-28

R-22 R-24 R-25 R-26 R-27

Paper and Gopper Machinery Wool and Steel & Iron
Year Paper and and Machine Textiles ‘Woolen Fertiiizer ; (exeluding

Products Brass Equipment Goods T.5. Steal)
1906 6.15 9.35 3.03 2744 | 15.87 11.69
1907 27.67 5.34 10.70 1394 | . 20.92 21.71
1908 13.61 4.00 6.14 d17.58 | ... 21.36 11.46
1909 15.98 4.45 9,29 3147 | ... 22.51 | 10.50
1910 |  25.66 5.49 4.34 1261 | .. 10.09 | 121
1911 31.64 5.85 5.16 528 | ... 7.56 8.60
1912 11.27 8.49 d 3.49 16.88 8.83 14.40
1913 24.16 8.23 2.90 ds1.36 | ... 13.74 16.75
1914 42.46 7.21 15.60 2137 0 L 23.35 7.13
1915 2437 13.63 9.39 27.47 33.40 25.59
1916 66.48 24.82 24.68 20.17 27.72 50.29
1917 60.64 16.13 42.74 29.28 42.47 52.93 b2.75
1918 36.22 11.06 21.27 19.60 25.69 26.29 l 27.60
1919 21.71 3.13 12.94 31,96 40.40 20.27 | 13.76
1920 54.24 2.88 16.16 6.87 d 2.54 d61.50 | 18.57
1921 | d45.76 d 8.62 d12.99 6.20 11.09 d17.35 d 3.09
1922 40.12 0.15 11.02 9.80 9.42 d19.93 d 0.05
1923 18.00 6.86 15.86 12.31 10.13 d57.60 13.70
1924 7.96 5.63 8.17 dz21.14 d38.67 36.78 6.67
1925 | 10.84 9.43 9.07 0.38 d14.69 25.51 11.38
1926 i 4.82 8.44 9.25 d 0.19 d22.02 d17.17 | 14.33
1927 | 490 6.41 7.28 8.66 0.09 13.30 | 7.82
1928 1.18 8.72 6.53 6.44 d 3.67 8.19 8.10
1929 0.24 6.70 5.92 6.70 d16.21 8.97 10.85
1930 1.35 2.66 5.55 d 6.36 d49.04 d19.85 | 2.84
1931 d 6.67 d 0.79 d 0.38 d10.567 d45.84 d81.12 d 6.31
1932 d36.27 dif.16 d13.17 d27.60 d172.06 d143.35 d24.42
1933 d17.64 0.556 d 8.25 d 8.01 68.82 d 5.59 d 9.81
1934 d 7.48 3.26 4.56 d 6.88 d43.60 4.72 d 0.55
1935 d 4.78 5.97 511 11.11 34.67 d 7.12 5.94
1936 | 6.74 5.03 5.72 8.7 11.83 10.47 6.02
1937 9.713 7.39 6.86 0.36 d 6.81 3.92 8.01
1938 d 9.38 4.44 4.02 d 5.75 d38.24 7.21 d 1.96
1939 ; ...... B e e
1940 © | e e e e | e




COMMON-STOCK INDEXES

Year

R-29
Steel & Iron
(U.S.8teel)

R-30
Tocbacco—
Cigar Manu-
facturers

L R-31

! Chemicals

R-32
Lead
and
Zinc

R-33
Agricultural
Machinery

R-34
Retail
Trade

R-35
Retail Trade-

Department
Stores

1871
1872
1873
1874
1875

1876
1877
1878
1879
1880

1881
1382
1883
1884
1885

1886
1887
1888
1889
1890

1891
1892
1893
1894
1895

1896
1897
1898
1899
1900

1901
1902
1903
1904
1905

|
|
|
|
!
i
P
[
|




FEARNINGS-PRICE RATIOS

R-35

| R-29 R-30 R-81 R-32 R-33 R-34
Steel & Iron Tobacco— Lead Agricultural Retail Retail Trade-
Year (17.5.8teel) Cigar Manu- | Chemicals and Machinery Trade Department
facturers Zine Stores
1906 8328 | . | | e
1907 45.62 | | e | e
1908 999 | ... 428 | .|
1909 1543 | ... 10.27 | | e T
1910 1599 | ... 1492 | .| . 1543 ..
1911 820 | ... 10,24 | . 11.07 ...
1912 817 | ... 1039 | ... 10.91
1913 © 18.01 9.02 1,19 | L 1176 | ...
1914 ©  d 0.56 8.12 1329 | L. 9.26 1183 | .
1915 : 1558 8.82 1871 | .. 11.87 1227 | .
1916 - 50.97 10.60 21.72 33.56 15.12 12.53 27.73
1917 35.23 9.40 27.23 2.14 11.91 12.08 30.24
1918 | 21.78 21.33 21.40 4.62 20.19 13.25 25.05
1919 | 9.80 12.26 7.36 17.57 10.58 18.49 27.35
1920 | 17.84 18.76 32.39 15.44 12.96 6.62 22.01
1921 2.74 13.51 2.98 d16.45 d 512 d 2.69 23.94
1922 2.88 9.90 8.12 10.38 d 1.20 12.07 21,98
1923 | 16.67 7.03 11.84 16.27 7.00 15.86 28.99
1924« 1114 8.67 10.23 17.29 9.28 10.51 12.84
1925 . 10.48 9.72 8.99 15.11 13.92 8.04 9.81
1926 13.04 10.80 8.98 9.10 12.91 7.56 9.63
1927 6.83 8.99 7.12 7.94 9.97 6.90 7.03
1928 ! 8.31 8.60 6.97 6.20 7.98 5.05 413
1929 | 1101 9.20 5.37 5.08 7.47 4.18 4.37
1930 5.47 9.68 4.52 2.95 4.49 4.44 4.82
1981 ¢ d 1.39 9.68 5.06 0.61 d 5.16 4.16 d 2.46
1932 | d30.83 10.11 5.28 d 4.60 d22.99 2.16 d16.87
1933 | d16.32 5.53 5.50 1.70 d 9.81 7.76 3.24
1924 | di2.65 6.31 5.28 2.23 d 2.65 6.70 4.46
1935 i d 7.18 5.86 5.11 4.10 7.15 6.76 5.31
1936 4.37 6.14 4.91 3.99 7.31 7.81 7.38
1937 | 8.67 6.43 5.11 6.56 7.39 6.59 3.78
1938 | d 6.86 6.59 3.38 3.06 6.15 6.93 4.35
1939 | ... S (R E S R SR
1940 | | e | e e e ]




COMMON-STOCK INDEXES

R-36 R-37 R-38 R-39 R-40 R-41 | R-42
Retail Trade- 0Qil Office and Tobaceo and | Tobacco— Automobiles | Automobiles
Year Mail Order Producing Business Teohaceo Cigareite and i and Trucks
Houses and Refining | Equipment Products Mfrs. Trucks . (Gen, Mot.}
1906 | e | e T U N S ‘ ______
1907 | s e ] e | e | e T
1908 | e | e | L e L e L e D
1909 | o | | e | P | )
1910 12.33 728 | e | e P b
| |
1011 | 1161 733 | e I e e
1912 10.15 2229 | ... 1193 ¢ 1198 | 82.33 49.70
1913 11.72 1919 | .. L 11.89 1222 | 56.64 118.26
1914 | 1148 | 1393 | 901 | 910 | 4421 50.84
1915 | 1232 1198 | . | 1063 . 1083 2774 56.67
| | | | | Z
1916 | 1353 | 1449 2500 | 10.88 , 1058 2216 29.24
1917 ¢ 11.81 ' 1582 2958 ©  13.41 @ 13.76 22,75 30.06
1918 | 1112 | 13.03 99.43 | 1829 . 1821 11.53 8.38
to1e | 1zs2 | 991 | 2042 | 922 . 839 15.71 16.76
1920 % d 012 | 1848 1751 | 1518 " 11.53 6.29 7.33
| ! \ i
1921 k d29.23 ﬂ 5.10 d 5.50 \ 1541 | 16.04 Lodi7.21 d13.67
1922 | 950 761 1482 | 1315 | 1417 10.84 18.57
1923 1640 | 520 1593 | 997 | 1101 21.95 19.62
1924 | 1264 | 787 1319 | 1186 | 13.07 13.87 12.65
1925 1015 | 1122 18.86 944 | 9.54 17.60 18.80
1926 9.15 9.34 13.69 9.09 867 | 13.60 1578
1927 9.87 4.88 9.29 6.76 627 | 1143 1240
1928 5.68 8.11 6.90 6.50 601 | 824 | 811
1929 3.57 7.12 5.63 6.29 5.72 720 | 7.1
1930 1.17 3.48 4.71 7.68 748 | 5.67 k 7.54
f |
1931 | d 1.23 d 173 3.62 9.06 9.00 3.09 \ 5.67
193 d 6.99 2.20 d 0.74 11.83 12.11 d728 | d143
1933 5.17 2.50 4.59 5.35 5.34 489 699
1934 6.92 3.71 6.01 5.76 570 383 | 587
1935 9.08 5.48 6.04 5.07 4.97 895 | 9.27
1936 8.38 6.75 5.9 531 Y 5.21 832 | 7.98
1937 6.73 8.40 7.14 5.95 5.89 8.01 ‘, 8.12
1938 7.35 5.95 5.40 6.25 6.20 438 | 543
1989 | o | e | L e e A—
1940 | s e L e | e ] e ) —




!
I

It
|

| R43

EARNINGS-PRICE RATIOS

R-44

R-48

R-49

R45 | R-46 R-47

l Automobiles | Retail Trade- | Retail Trade- Retail Trade- | Building
Year  and Trucks Chain 5¢ to 81 Apparel Shoes Tobac¢co Fquipment

Efex.(}'t_an.Mot.) Stares Chains l Chains & Supplies
1906 | e | e e O VU
1907 - | e e ; ........................
1908 . . e | e . T L
1909 | e A IO R R
1910 . e e b e e L e b e
191 1 L e e s e s
1912 | 1157 8.35 835 | e | e | e | e
1913 © 1172 11.71 11.71 23.26 | e |
1914 :  35.22 11.08 11.08 2137 | |
1915 18.23 12.52 12.52 2747 | e ||
1916 16.04 9.66 11.60 2017 | e b 15.71
1917  16.10 10.81 13.00 22,87 1 ... 1 19.29
1918 1791 14.63 20.59 2344 | e 22.42
1919 13.26 14.14 15.25 3181 | .. 8.19
1920 3.49 13.88 16.63 22.55 683 1 ... 17.09
1921 ' d25.27 15.03 18.91 5.68 1041 | .. 5.48
1922 ¢ d 227 12.37 1560 | 16.62 16.34 ...... 9.36
1923 ©  50.36 13.12 14.36 14.46 1236 | ... 15.23
1924 16.24 8.38 10.75 1.33 16.50 10.74 13.76
1925 16.05 6.98 8.32 14.26 9.70 | 8.84 10.30

|
|

1926 11.17 6.91 6.78 13.29 9.07 | 6.49 9.54
1927 : 9.65 6.19 6.19 12.39 10.38 | 6.41 7.79
1928 | 853 4.91 5.07 9.51 579, 3.22 6.92
1929 | 6.23 4.47 4.69 9.69 6.71 1.73 5.95
1930 1.24 5.65 6.15 3.08 5.64 1.16 428

[
1931 : d 5.84 7.11 7.14 d12.20 6.39 d 6.38 1.89
1932 | d24.85 7.06 6.79 d18.90 5.97 | d131.67 d 7.01
1933 d 2.15 9.44 9.44 3.64 7.12 d10.04 1.08
1934 | d 3.88 7.01 7.30 d 1.78 6.41 d26.68 2.08
1935 7.70 6.18 6.10 7.63 5.52 d59.88 3.90
1936 9.57 6.71 6.72 7.06 5.19 d98.98 33
1937 7.46 7.19 7.63 2.91 4.69 DISC 5.02
1938 d 0.07 7.20 7.16 6.86 373 1 .. 2.55
1939 | e | e b e b
1940 | s | s b s e | e | e e




Year

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

1836
1937
1938
1939
1940

COMMON-STOCK INDEXES

R-50 R-51 R-52 R-53 R-54 R-55 | R-56
Automobile Drugs, Meat Coal— Coal— Theatres | 8ilk and
arisund | Medicings, | Packing | Anhwacke | Biouminous | spdlMoton | S,

|

.............................. —

.................................... ! [

.................................... |

|

.................................... [ ————

.................................... L

|
|
........................ [
|
U U (RO IR S |

........................ | R

.................................... 5 .

...... 13.22 SR B

...... 16.00 46.16 OV R
92272 21.27 58.39 10.49 3090 | .. L
20.82 13.89 12.22 2.42 674 | 1329 ..
11.97 3.24 d14.22 19.02 42.93 %t 13.23 | 2.36

[}

5.47 3.87 | d125.80 17.89 217 | 148 | 3.39
17.34 7.19 4.80 6.61 6.36 12.36 i 8.23
14.71 10.56 30.35 8.70 23.80 15.00 9.79
10.70 11.52 202.45 9.76 d13.99 21.02 d 9.09
14.99 10.42 96.66 23.87 d23.31 1656 1 565
12.42 9.36 8.39 6.40 0.00 10.18 d 1.00

7.67 8.06 3.01 d 0.82 0.69 9.67 13.15

9.00 6.09 6.60 2.80 1.85 8.84 11.87

7.38 5.87 6.32 2.42 3.52 11.50 6.32
5.63 8.29 6.16 6.15 d 145 9.04 d 2.51

1.36 7.94 d 4.81 9.95 d23.21 0.92 d 573

{ di13.64 8.52 d 7.64 d 4.90 d39.89 d39.08 ds2.69

2,13 4.46 9.27 1.12 d20.80 d 8.01 d10.16
6.67 7.80 7.22 8.49 d 1.00 4.35 d12.97
9.81 6.16 8.50 d 4.09 d 6.50 7.95 8.77
1.53 6.45 9.10 d 0.62 d 847 11.02 9.20

8.48 6.81 5.58 d21.08 d 4.52 11.95 6.15

d 223 6.74 d 6.72 d42.60 d24.62 8.25 1.18

i L Fo T T




K ARNINGS-PRICE RaTIOS

R-57 | R-58 R-59 R-60 | R-61 | R-62 R-63
Cotton and | Retail Trade- ; Radio, Phono- |Retail Trade- | i
Year Cotton Airplane Restaurant graph, and | Grocery and | Advertising | Beverages
Gaods Chains i Mus. Insts. Meat Chains '

i ! i j
1906 | e | e A S T
1907 0 o e U T S b
1908 | e e T T A
1909 | e O —— R U
1910 | o S A U

] i
1911 § e | T - I
1912 | e L e | e - A T
1918 | e | e L e — T U
1914 | e b U ! . AR
1915 | e U e e E . —
i ;

1916 | e S S [
1917 | . [N o - P 1 ............
1918 | ... ? .................. % ...... ‘ ............
1919 | ... U R S L
1920 | o | J— % ............
1921 | d 5.37 8317 | . A A A
1922 | d16.73 26.06 766 1 .. S
1923 0.46 17.39 789 .. O T
1924 | d36.52 13.85 1155 ©  7.26 1832 1 ... . ...
1925 d13.58 11.50 10.60 | 2.27 ; 7.0 . . .
1926 | d 1.87 7.93 918 | 1376 |  6.67 7.39 9.83
1927 9.74 8.82 820 | 742 | 642 7.05 8.67
1928 1.94 8.93 504 | 748 | 537 7.85 10.41
1929 14.22 442 6.66 0.97 5.68 7.49 7.60
1930 | d 4.84 d 7.67 6.11 d 0.77 8.57 6.60 6.31
1931 | 4 5.43 d 7.04 7.32 d 4.19 9.11 3.84 7.04
1932 | d 9.68 d20.02 5.78 d 6.81 10.24 419.61 6.54
1933 | d27.97 0.80 0.25 d .22 9.27 d13.51 8.65
1934 0.37 d 5.46 2.62 5.88 6.80 d 0.13 9.10
1935 4.45 3.44 6.77 1.51 7.19 0.41 10.28
1936 8.56 1.23 5.91 3.29 8.02 3.66 7.08
1937 | d 0.93 1.76 4.56 3.83 5.26 2.00 6.94
1938 | d 0.97 4.30 d 2.49 4.90 10.18 d 7.42 7.36
1939 | ... I R e e e
1940 | ... E ........................ — e




COMMON-STOCK INDEXES

R-64 R-65 R-66 | R-67 R-68 R-69
Countainers Airplane— | Airplane— Gold Retail Trade-

Yenr {Metzl and Rayon Manufactur- | Transporta- Mining Drug

Glass) ing Cos, tion Cos, Chains
1906 | e | e b e | e e s
1907 | s | e e e e
1908 | 0 s | e | e e e E e
1909 | | e e VRN SR S
1910 | e | e O —

!

1911 | e ] e L % ......
1912 V.| e | e e -
1913 | . [ O VUOR S B L
1123 ¥ N S [ Rt E e
1915 | sl e | e L e I
1916 | e 1 e e e O
1917 | e | e | e L e I— A
1918 | e e | e L - e
1919 | e | e ] e — I N
1920 | s | e | e b P
1921 | e | e e | e e e
1922 | e | e e | e e b e
L3k I U R R S T
1924 | e | e ] e ] e e | e
1925 | | e L e e | e e
1926 9.59 1536 | . e | e | e
1927 7.82 566 | 0 . e e
1928 7.89 3.44 2.78 13.98
1929 6.25 3.09 2.74 370 | e e
1930 6.59 4.17 d 7.22 d 290 | .| e
1931 5.82 1.92 d 8.13 d 126 [ ...
1932 7.23 d 6.31 d17.3 d 9.8 | ...
1933 7.59 8.20 d 0.51 1.52 11.52 8.38
1934 6.88 1.30 d 412 d 2.78 8.20 10.67
1985 5.52 5.01 5.16 1.23 7.78 9.18
1936 4,92 7.48 1.156 1.35 7.65 9.50
1987 5.21 4,32 3.06 d 0.16 8.53 7.36
1938 4.47 d 115 5.52 1.49 7.24 ! 8.28
1989 | e | e b e | e e
1940 | e e ] e L e e e






