SERIES R INDEXES
EARNINGS-PRICE RATIOS

These are total reported earnings in each calendar
yvear divided by total stock values as represented by
an average of the monthly wvalues 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.



COMMON-STOCK INDEXES

. | R-2 R-3 R4 | R-5 R-6 R-7

I ] . o Miscellaneous |  Shipping
Year | All Stocks Industrials Railroads TTtilities Coal Services and

i Shipbuilding
1871 861 | ... ger | .
1872 | 8.62 19.87 8.41 1841 | | e |
1873 | 9.52 7.79 9.59 8.67 A9 e |
1874 10.02 19.00 9.76 12.93 10.02
1875 8.15 7.47 8.15 8.25 10,08 | o |
1876 6.91 6.44 7.17 5.69 58 | . | ..
1877 9.55 d 0.23 9.53 10.69 4026 | ...
1878 9.22 18.13 9.09 9.90 478 | ... 10.96
1879 9.13 18.26 8.97 9.60 437 | L 11.32
1880 9.42 16.24 9.15 11.66 762 | . 14.51
1881 | 7.12 11.65 6.74 10.76 427 | . 8.82
1882 | 7.25 11.59 6.91 10.13 .74 . 10.90
18838 | 7.04 1429 | 6.68 9.48 517 | .. 17.55
1884 6.48 14.74 6.05 9.03 4726 @ .. 18.60
1885 5.87 10.95 5.60 7.85 177 | 10.57
1886 6.14 11.58 6.14 4.90 4.10 2.65
1887 6.54 7.16 6.93 2.79 9.45 | . 3.62
1888 5.01 5.55 5.05 4.46 1005 | ... 10.74
1889 5.58 6.15 5.84 2.92 274 | . 423
1890 5.42 6.91 5.55 2.82 6.74 | .. 9.39
1891 6.68 11.41 8.11 8.80 736 | e 9.79
1892 6.59 12.50 5.74 9.03 540 | ... 12.46
1893 5.47 14.39 412 7.95 0.26 17.13
1894 3.66 10.68 2.61 7.90 11.30 17.22
1895 5.34 13.11 4.40 7.05 912 | ... 13.13
1896 4,93 8.50 443 7.24 5091 | ... 14.72
1897 6.88 9.76 6.58 714 | .. — 10.56
1898 6.95 9.74 6.59 7.18 d12.9s | .. 13.26
1899 7.66 1468 . 679 5.29 7.28 8.88
1900 7.74 10.82 7.40 5.64 650 ' ... 231
1901 6.35 8.09 6.54 3.97 | 437 | d 3.75
1902 7.48 16.38 6.14 458 | 1116 | ... 0.09
1903 7.42 11.70 6.64 5.85 027 | .. 4.32
1904 6.91 8.68 6.76 5.82 262 | .. 6.83
1905 7.47 11.55 6.41 6.55 3.93 8.30 3.17
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EARNINGS-PRICE RaTIOS

R1 | R R-3 R4 | RS R-6 R-7
P H Miscellanheous Shipping
Year All Stocks Industrials Railroads Utilities ; Coal Services and
| Shipbuiiding
1906 . 791 ¢ 1416 6.44 540 | 2832 751 1.64
1907 | 8.46 ‘ 15.80 6.70 663 20.89 5.28 d 7.97
1908 743 | 773 7.38 718 | 179 12.72 d 6.09
1909 7.87 1 10.00 7.39 6.77 ‘ 6.48 15.64 d .13
1910 | 778 | 1009 6.50 8,75 3.66 1161 d 3.37
|
1911 640 | 773 5.60 8.07 d 2.71 6.50 d 0.34
1912 . 7.87 i 8.39 678 |  8.00 5.00 7.03 0.30
1918 744 . 1109 5.69 ‘ 8.26 16.24 413 6.49
1914 6.40 7.46 551 | 842 0.27 7.58 10.19
1915 10.57 13.46 9.27 . 937 3.50 8.79 924.52
1916 16.17 24.75 11.01 9.77 11.79 13.59 81.28
1917 15.11 21.89 10.50 8.2 11.25 347 28.61
1918 13.15 15.86 10.49 8.48 20.48 6.87 17.77
1919 10.63 11.30 9,85 8.56 7.19 753 12.45
1920 10.08 12.06 5.84 10.67 29.61 10.58 6.76
1921 422 d 0.61 10.10 12.23 3.86 11.64 15.98
1922 8.25 7.26 8.70 1230 | 22.98 7.55 | d48.54
1923 11.38 10.70 12.77 1141 ! 1540 792 | d26.21
1924 10.27 9.36 11.91 081 d 5Tt 131 | d 714
1925 1 1119 11.22 11.95 9.60 | d 2.84 13.01 4 2.84
1926 10.05 9.56 12.23 9.99 4.22 12.59 3.87
1987 ¢ 757 7.20 8.68 8.24 d 0.23 10.18 3.86
1928 | 17.30 7.02 8.98 7.15 2.59 7.39 5.98
1929 | 6.23 6.31 8.83 445 2.85 7.50 12.86
1930 © 4n4 4.50 6.17 4.65 4.90 10.81 6.33
1931 2.7 215 | . 2.31 5.11 .97 984 | d 547
1982 | 0.72 d 0.58 d11.62 7.18 d12.24 5.38 d22.80
1933 ' 3.38 3.20 d 2.48 6.36 d 5.56 10.68 d 5.80
1934 ; ' 3.89 422 d 2.19 5.43 5.68 10.11 d18.12
1935 ' 5.19 5.63 d 1.66 5.75 d 4.86 10.56 d 9.78
|
1936 586 6.16 3.82 523 | d 121 9.22 d 0.74
1937 | 6.18 6.60 1.82 6.04 di1z.82 | .. 41223
1938 e | e | e | A R [
11257 J S S U I A
1940 | L ST A R




COMMON-STOCK INDEXES

R-8 R-9 R-10 R-11 R-12 R-13 R-14

Mining and | Utilities— Railroad Ttilities— Steel Miseellaneous Sugar
Yesr Smelting— | Telephone Equipment Operating and Manufac- Producing

Miscellaneous & Telegraph Companies Iron turing & Refining
1871 | s | e e | e | e e —
1872 | ... 1LIT e | e | e | e b
1873 | . 8.55 e 1 s
1874 | ... 1195 | e | e | e
1875 | . 3.88 O N
1876 | ... 1066 | o | e | e b
877 | .. 10.12 18.15 ... T v .
1878 | . 12.54 1796 | e | e | e | e
1879 | ... 12.24 2899 | el | | e | e
1880 | ... 12.35 2089 | | e | e e
1881 & ... 12.70 1811 | e e e
1882 | ... 10.60 1456 | | e | e e
1883 | ... 9.43 1583 | o | | s | e
1884 | ... 10.07 47T L s | e | s e
1885 | ... 6.48 12569 | | e | e
1886 | ... 4.83 1293 L b e e
1887 | ... (.80 6.30 6.01 15.37 —_— | e
1888 | ... 1.62 6.50 5.48 10.69 1549 | ...
1889 | ... 1.96 5.01 13.90 7.83 870 | L.
1890 | ... 211 4.83 37.20 6.49 11.57 |
1891 | ... g.61 10.39 16.71 10.54 17.18
1892 | ... 8.44 9.53 11.84 7.64 17.25
1893 | ... 5,92 11.04 12.71 4.53 1 14.03 -
1894 | ... 6.37 3.98 17.09 12.59 | 522 | .
1895 | ... 5.86 7.16 1448 5.09 664 | ...
18%6 | ... 6.10 8.20 14.94 3.20 d 8985 | ..
1897 | ... 6.28 7.80 1211 0.53 831 | ...
1898 | ... 5.60 7.68 7.92 11.29 1030 1 ...
1899 - 7.08 5.99 7.65 29.38 10.61 -
1900 17.20 7.20 7.1 8.89 16.88 d 3.7 | ..
1901 5.94 712 7.09 3.14 6.29 d 732 | ...
1902 8.39 6.34 48.2h 431 23.09 13.84 ...
1803 14.09 6.62 38.20 4.86 16.85 713 ...
1904 13.86 6.06 d 1.99 4.67 6.89 694 | ...
1905 7.3%7 5.84 11.04 8.53 21.71 6.67 5.73
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EARNINGS-PRICE RATIOS

R-8 R-9 R10 | R-11 R-12 R-13 R-14
! Mining and Utilities— Railroad | Dtilities— Steel Miscellaneous Sugar
Year i S_melting_ Telephone Equipment Operati_ng and Man].lfac- Pmduc@ng
| Miscellaneaus | & Telegraph Companies Eron turing & Refining
1906 | 8.48 6.61 25.74 4.37 27.65 7.54 2,93
1907 11.38 9.08 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 10.03 11.09 6.34 15.63 7.97 5.65
1911 18.72 8.50 3.93 6.23 8.25 5.95 10.47
912 1553 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 J 6.23 9.28 d11.46 6.05 0.27 6.91 12.30
1915 | 5.13 11.15 15.95 6.59 17.57 8.27 12,12
1916 18.53 11.52 23.64 6.41 50.80 10.62 25.68
1917 ‘ 18.48 9.88 29.23 7.87 38.70 13.92 19.33
1918 5.05 9.25 15.09 6.71 23.08 18.44 13.26
1919 , 1.96 9.21 15.02 5.73 10.70 11.22 21.87
1920 | 463 11.95 13.56 5.44 17.86 10.59 9.23
1921 d 1.21 13.89 6.91 8.26 i.42 8.16 d30.16
1922 6.34 12.42 7.92 11.68 2.17 11.57 5.81
1923 8.6 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 8.88 4.54
1927 6.61 9.03 6.02 7.55 7.17 6.34 4.30
1928 6.73 8.24 4.11 6.03 8.18 5.90 8.91
1929 4.88 6.56 6.08 3.90 11.297 4.96 6.G4
1930 2.94 5.66 5.80 4.26 4.52 4.72 112
1931 0.27 4.93 d 2.64 5.03 d 3.04 4.85 d 0.07
1932 d 4.89 7.90 d 1.18 7.26 d28.46 4.73 10.00
1933 3.50 7.56 d 5.05 6.93 dis.41 4.97 6.38
1934 3.42 5.75 d 2.19 8.28 d 6.49 4.76 4.63
1935 5.12 5.62 d 0.06 7.98 0.42 5.89 2.7¢
1936 5.47 5.50 2.39 ! 6.34 6.09 5.33 9.24
1937 6.99 6.03 4.90 } 7.13 8.28 5.38 8.65
fR 5 £ R N A —— e — -
1939 | .. P . - —
1940 | e — U — —




COMMON-STOCK INDEXES

R-15 R-16 R-17 R-13 R-19 R-20 R-21
vur |G | DO Beded el | .. |G Tuit
Companies | and Supplies| Rubber Goods ete. than Meats
1871 1 o | e | | e b e |
1872 | ... [ I S SO S .
1878 | — e T S N AR
1874 | e L | e b e |
1875 S S R — — e e
1876 | ... T O R A A B
187 | s | e | e — s
1878 | e | | N
1879 | e | e | s O
880 | ... e s
1881 | .. S E — e
1882 S . S L S
1885 | ... O U K R R [
1884 | ... T e O S R —
1885 | e e | e e b I
1886 — v e | e
1887 v S R
1888 — S I
1889 | e | e | e | e —
1890 S — S — —
1891 | .| e — —_— b
1892 e S (O A
1893 6.36 T e K TR S
1894 1214 | . | Ll 34.26 - | e
1895 1625 | e | 981 | ... - -
1896 10.54 deos | .. 1012 | ... | e
1897 17.93 0.78 1548 | ... 351 ] .
1898 16.17 344 | L 21,26 7.13 20.86
1899 19.43 826 | ... 1724 | ... 8.25 d 4.56
1900 21.11 127 | 0.34 - 2.96 d 0.02
1901 11.43 47 | L dood | .. 2.62 87.77
1902 11.51 8.41 9.41 2127 | ... 1.89 7.91
1903 10.24 5.63 2.88 38.33 45.12 5.68 10.86
1904 8.60 18.21 31.56 29.04 14.58 5.45 8.85
1905 8.26 14.47 10.64 .16 11.95 5.85 1174
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EARNINGS-PRICE RATIOS

R-15 R-16 R-17 R-18 l R-19 R20 | R-21

Electrical Utilities— Household | Automobile Utilities— | Food Prod--

Year Equipment Holding Produets Tires and Leather Traction, | uets—Other

Companies | and Supplies| Rubber Goods ete. than Meats
1906 8.89 9.44 8.99 £.81 ! 2.65 3.47 12.06
1907 7.59 7.33 8.37 0.67 2.52 3.76 11.48
1908 5.40 8.13 34.26 14.77 ‘ 16.84 4.98 12.32
1909 6.19 7.03 37.90 2458 | 1186 5.87 7.83
1910 | 1119 8,72 15.19 567 © d 481 7.63 9.28
1911 9.59 10.08 17.48 15.15 ; d14.56 8.98 9.39
1812 9.35 7.81 ; 15.58 10.28 : 36.53 13.14 ; 8.16
1913 9.14 833 | 3383 555 | 2159 9.76 | 10.80
1914 7.67 8.90 ' 4.18 17.71 25.63 8.76 | 911
1915 7.14 841 5.93 26.26 32.60 6.58 9.20

i

1916 10.91 10.46 . 9.51 20,58 51.15 771 i 15.19
1917 17.73 11.02 14.11 32.46 40.15 i 7.88 1 2087
1918 14.86 15.87 . 19.28 38.38 19.93 d 0.12 31.23
1919 14.42 14.39 ‘ 26.60 19.54 30.70 5.75 21.80
1920 13.33 17.08 : 21.14 10.85 d115.00 8.01 20.54
1921 10.69 12.60 I 19.52 d50.09 d81.90 7.87 ! 11.47
1922 10.86 1461 | 16.28 5.41 3.14 9.28 1 1442
1923 12.07 15.39 l 15.05 1.06 d66.49 10.01 12.18
1924 9.95 14.64 ! 10.36 | 17.72 14.'77 7.38 9.82
1925 7.45 8.09 . 9.53 | 25,82 22.14 7.21 9.05
1926 7.89 10.18 772 4.50 8.33 10.82 8.97
1927 6.46 7.36 7.42 E 10.10 13.06 190.65 8.14
1928 5.37 6.45 518 | 5.23 d 3.45 10.54 6.45
1929 3.91 3.23 4.83 4.34 d42.38 13.59 6.12
1930 2.97 3.99 4.83 I d 570 d64.63 12.27 [ 6.48
1931 2.34 5.22 i 2.90 | d20.62 d97.77 9.04 6.43
1932 d 0.20 6,19 | 2,52 d41.39 d88.49 3.97 719
1933 0.29 4.18 ' 4.13 d 0.50 17.65 .72 5,94
1934 2.60 3.38 ‘ 3.90 d 2.26 d33.49 0.51 5.63
1935 4.06 5.06 | 5.38 4.21 8.49 d 428 5.33
1936 372 4.48 ; 7.94 13.67 d 9.88 d 3.67 6.41
1837 4,41 6.20 : 571 4.29 d15.16 d21.38 5.563
Bk R — e 1 O ? ......
1939 | .. e e A — P e
1940 | .. - - e v .




COMMON-STOCK INDEXES

Year

R-24
Machinery
and Machine
Equipment

R-25

Textilea

R-26
Wool and
Woolen

R-28

Steet & Iron
{excluding
T.5. Steel)

1871
1872
1878
1874
1875

1876
1877
1878
1879
1880

1881
1882
1883
1884
1885

1886
1887
1888
1889
1890

1391
1892
1893
1894
1395

1896
1897
1398
1899
1900

1901
1902
1903
1904
1905

15.58

12.94
11.25
14.43




EARNINGS-PRICE RATIOS

. R-22 R-23 R24 | R25 R-26 R-27 R-25
5 Paper and Copper Machinery ; Wool and Steel & Iron
Year Paper and { and Machine | Textiles ‘Waolen Fertilizer (exeluding
i Products Brass | Equipment Goods TI.E. Steel)
1906 | 6.15 9.5 3.03 2744+ | 1587 11.69
1907 ¢ 27.67 5.34 10.70 1894 | ... I 2002 21.71
1908 15.61 4.00 6.14 41758 | 1 21.36 11.46
1909 15.98 445 9.29 31.47 251 | 1050
1910 25.66 5.49 4.34 1261 | ‘ 1009 ©  12.31
1911 31.64 5.85 5.16 528 | ... . 756 8.60
1912 11.27 8.49 d 8.49 16.88 | ... 883 | 1440
1918 24.16 8.23 2.90 dsld4 1374 | 16.75
1914 42.46 7.15 15.60 21.37 23.35 7.13
1915 24.37 18.63 9.39 27.47 | 83.40 925.59
1916 | 66.48 24.82 24.68 2017 | o2 50.29
1917 60.64 16.13 42.74 29.28 4247 | 5293 52.75
1918 26.22 11.06 21.27 19.60 25.69 26.29 27.60
1919 21.71 3.13 12.94 31.96 4040 | 2027 1878
1920 54.24 2.88 16.16 6.87 d 254 | d6L50 | 1837
! \
1921 | d45.76 d 8.62 d12.99 6.20 112 41735 | d 309
1922 40.12 0.15 11.02 9.80 942 . d19.93 d 0.63
1923 18.00 6.86 15.86 12.31 1015 | d57.60 | 13.70
1924 7.96 5.63 8.17 d21.14 d38.67 | 3673 ,  6.57
1925 | 10.84 9.43 9.07 038  di469 | 2551 | 1138
| i
1926 1.82 8.44 9.25 | d 019 42202 | d17.a7 1453
1927 4.90 6.41 723 | 866 1 0.09 13.30 7.82
1928 1.18 8.72 6.53 6.44 . d 3.67 819 . 810
1929 0.24 6.70 5.92 670 | d1e21 | 897 | 1085
1920 135 2.65 5.56 d 6.36 ‘ 449.04 ‘ d19.85 | 254
1931 | 4 6.67 d 0.79 d 0.38 d10.57 dd5.84 i 8112 | d 631
1932 | d36.27 d10.16 d13.17 d27.60 ,4172.06 . 414335 | d24.42
1933 | di17.64 055 | 4825 - d 80l 68.82 | 4 559 | d 951
1934 | 4 7.48 325 . 456 | d 688 d43.60 ! 4.72 [ d 0.55
1935 | d 4.78 597 | 511 ‘ 5.19 3467 © d712 | 594
i ' : :
1936 6.74 5.03 5.72 | 538 | 11.83 L1047 602
1937 11.18 7.39 680 | 226 d681 : 994 | 823
1938 1 e e L e ‘ ...... I
1929 | e e A T - |
1940 VTR SO O D ’ —




COMMON-STOCK INDEXES

Year

R-29
Steel & Iron
(U.5.8teel)

R-30
‘Tobacco—
Cigar Manu-
facturers

R-31

Chemicals

R-32
Lead
and
Zine

R-33
Agricultural
Machinery

1871
1872
1873
1874
1875

1876
1877
1878
1879
1880

1881
1882
1883
1884
1885

1886
1887
1888
1889
1890

1891
1892
1893
1894
1895

1896
1897
1898
1899
1960

1901
1902
1203
1904
1505




EARNINGS-PRICE RATIOS

i R-29 i R-30 | R-31 R-32 . R-83 | R-34 R-35

| Steel & Jron  Tobacco— I ) Lead | Agricultural | Retail Betail Trade-
Year i (TU.S.Steel) Cigar Manu- , Chemieals and | Machinery Trade Department

facturers | Zinc Stores
1906 3328 | . L L e
1907 4562 | ... e e
1908 999 | . 424 | L e | |
1909 1543 | 1027 | | e
1910 1599 | 1492 | L . 1543 | ...
|

1911 820 | ... 1024 | . E 107 |
1912 817 | ... 10.39 5 1091 | ..
1913 18.01 9.02 111e L 11.7¢ | ...
1914 d 0.56 8.12 13.2% . 9.26 1138 | .
1915 15.53 8.82 18.71 P 11.87 12.27 R
1916 50.97 10.60 21.72 33.63 15.12 12.53 27.73
1917 35.28 9.40 27.23 2.14 11.91 12,07 30.24
1918 21.78 21.38 j  21.40 4.62 20.19 13.25 .25.05
1919 9.80 12.26 7.36 17.57 10.58 13.49 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 5.12 d 2.69 23.94
1922 2.88 8.90 } 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 11.14 E 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 4.13
1929 11.01 9.20 5.37 5.08 7.47 4.18 4.37
1930 b5.47 9.68 4.52 2.95 4.49 4.44 4.82
1931 d 1.39 9.68 5.06 0.61 d 5.16 4,16 d 2.46
1932 d30.83 10.11 5.23 d 4.60 d22.99 2.16 d16.87
1933 d16.32 5.53 5.50 1.70 ; d 9.81 7.776 3.24
1924 d12.65 6.31 5.28 2.28 | d 2.65 6.70 4.48
1935 d 7.18 5.86 5.11 4.10 715 6.76 5.31
1936 | 4.7 6.14 4.91 3.99 7.31 7.1 7.33
1937 8.67 6.43 5.11 6.56 7.39 6.72 3.55
1938 . .l L - [ —— C e [ —— -
1939 | e L e e — I N
1940 | ... e R R




COMMON-STOCK INDEXES

R-36 R-37 R-38 R-39 | R-40 R-41 R-42

Retail Trade- 0il Office and Tobaeco and | Tobacco— | Automobiles | Automobiles

Year Mail Order | Producing Business Tobaceo | Cigarette and and Trucks

uses and Refining | Equipment ! Products | Mfrs. Trucks (Gen. Mot.)
1906 | ... e e v S
1 e o i e
1808 | o | e | e b e e
1809 ¢+ .. e v [ v A
1910 12.33 T28 | | e e b |
1811 11.61 733 1 | e | e e |
1912 10.15 22.29 | ... 11.93 11.93 33.33 49.70
1913 11.72 1919 | 11.89 12,22 56.64 118.26
1914 11.48 13.98 | ... 9.01 9.10 44.21 50.84
1315 1212 1198 | . 10.63 10.83 27.74 36.67
1916 13.53 14.49 25.00 10.88 10.58 22.16 2924
1917 11.81 15.82 29.58 13.41 13.796 22.75 30.06
1918 11.12 13.03 29.43 18.29 18.21 11.53 8.38
1919 12,52 9.91 20.42 9.22 8.39 15.71 16.76
1920 d 0.12 18.48 17.51 13.18 11.53 6.29 7.33
1921 d29.23 510 d 5.50 15.41 16.04 d17.21 d13.67
1922 9.50 T.61 14.82 13.15 14.17 10.84 18.57
1923 16.40 5.20 15.93 9.97 11.01 21.95 19.62
1924 12.64 7.37 13.19 11.86 13.07 13.87 12.65
1925 10.15 11.22 18.86 9.44 9.54 17.60 18.80
1926 9.15 9.34 13.69 9.09 8.67 13.69 15.78
1927 9.87 4.88 9.29 6.76 6.27 11.43 12.40
1928 5.63 811 6.90 6.50 6.01 8.24 8.11
1929 3.57 7.12 5.63 6.29 5.72 7.20 7.71
1930 1.17 3.56 4.77 7.68 7.48 5.67 7.54
1931 d 1.23 d 1.82 3.62 .06 9.00 3.09 5.67
1932 d 6.99 2.20 d 0.74 11.83 12.11 d 7.28 d 1.43
1933 b7 2.50 4.59 5.35 5.34 4.89 6.99
1934 6.92 3.711 6.01 5.76 5.70 3.83 5.87
1985 9.08 5.48 6.04 5.07 4.97 8.95 9.27
1936 8.38 6.75 5.79 5.31 5.21 8.32 7.98
1937 6.73 8.40 714 5.95 5.89 8.01 8.12
1938 | e s | e | e | e e,
1939 | el | e L s e e e
1940 | r | e e | e — | e




EARNINGS-PRICE RATIOS

R-48 R-44 R-45 R-46 R-47 R-48 R-49

Automobiles | Retail Trade- | Retail Trade- Retail Trade- | Building
Year and Trucks Chain 5¢ to 31 Apparel Shoes Tobacco Equipment

{ex.Gen.Mat.) Stores Chains Chains & Supplies
1806 @ | e L | O e —
1907 | o | b s e -
1808 | . e b e e | e
1909 | o e | e e | e | e
1910 v | e | e | e e e e
1911 | | e | | e e L e
1912 11.57 8.35 836 | e e
1913 11.72 117 11.71 23.26 | . | e
1914 85.22 11.08 11.68 21837 | | e
1915 18.23 12.52 12.52 2747 | e een | e
1916 16.04 9.66 11.60 2017 | ] e 15.71
1917 16.10 10.79 13.00 2237 | L 19.36
1918 17.91 14.63 20.59 28.44 L | 22.42
1919 13.26 14.14 15.25 - S 8.19
1920 3.49 13.88 16.63 22.48 68 | .. 17.09
1921 da25.27 15.03 18.91 5.68 1041 ;.. 5.48
1922 d 2.27 12.37 15.60 16.62 1634 | ... 9.36
1923 30.36 18.12 14.36 14.53 12.36 15.23
1924 16,24 838 | 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 09.54
1927 9.6b 6,19 6.19 12.39 10.38 6.41 7.79
1928 8.53 4.91 5.07 9.51 5.79 3.22 6.92
1929 6.23 4.47 4.69 9.69 6.7 1.73 5.95
1530 1.24 5.65 6.15 3.08 5.64 1.16 4.28
1931 d 5.84 711 7.14 di3.20 6.39 d 6.38 1.89
1932 d24.86 7.06 6.79 d18.90 5.97 di31.67 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 d36.68 2.08
1935 7.70 6.18 6.10 7.63 5.62 d59.88 3.90
1936 9.57 6.71 6.72 7.06 5.19 d98.98 4.83
1937 7.46 7.50 7.63 2.91 4.69 | . 5.02
1938 | . —— | e e —
1839 | ... S — ———
1940 | ... O — | e




COMMON-STOCE INDEXES

R-50 R-51 R-52 [ R-58 R-54 R-55 R-56
Automobile Drugs, . Meat Coal— Coal— Theatres Silk and
Year Parts and Medicines, Packing Anthracite ;Bituminous | and Motion Siltk
Accessories | & Cosmetics i Pictures Goods
1906 | e | o | e S [V R A
1907 | e | T
1908 | o0 e e e 5 ......
1909 e [
1910 v e e 1 ...... R i ______
| :
1911 | e | | I R A S
1912 | e e — O S
1913 © e | % ...... S
1914 | o | e Y e e
1915 | ] e | e | e 1 ..................
1916 . 1822 | | e S R R
1917 16.00 46.16 | . L e e
1918 22.72 21.27 58.39 10.49 3090 | |
1919 20.82 13.89 12,22 8,42 6.74 1329 | ...
1220 11.97 3.24 d14.22 19.02 42,93 13.23 2.36
1921 5.47 3.87 d125.80 17.89 217 14.83 | 3.39
1922 17.34 7.19 4.80 6.61 6.36 12.36 8.23
1923 1471 10.56 30.35 8.70 23.80 15.00 | 979
1524 16.70 11.52 202.45 0.76 d13.99 21.02 f d 9.09
1925 14.99 10.42 96.66 23.37 d23.81 15.56 5.65
1926 12.42 9.36 8.39 | 6.40 0.00 10.18 d 1.00
1927 T.67 8.06 3.01 d 0.82 0.69 9.67 13.15
1928 9.00 6.09 6.60 2.80 1.85 8.84 11.87
1929 7.38 5.87 6.32 2.42 3.52 11.50 6.32
1930 5.63 8.29 6.16 6.15 d 1.45 9.04 d 2.51
1931 1.36 7.94 d 4.81 9.95 d23.21 0.92 d 573
1932 d13.64 8.52 d 7.64 d 4.850 d39.89 d39.08 d432.69
1933 213 4.46 9.27 112 d20.80 d 8,01 d10.16
1934 6.67 7.09 7.22 8.49 d 1.00 4.35 di1z2.97
1935 9.81 5.58 8.50 d 4.09 d 6.50 7.95 8.77
1936 7.63 5.85 9.10 l 2.37 d 847 11.02 9.20
1937 8.48 6.32 5.58 J 416.87 d €.53 11.94 7.95
1938 B o e
1939 | e | e | e ! .................. P
1940 0 e | e | I R R |




EARNINGS-PRICE RATIOS

R-57 R58 | R-59 | R-60 R-61 R-62 : R-63
Cotton and | Retail Trade- Radio, Phono- | Retail Trade— :
Year Cotton Airplane | Restaurant © graph, and | Grocery and | Advertising | Beverages
Goods | Chains : Mus. Insts. | Meat Chains :
i t
1906 .. S L
1907 . L e e b A
1908 e
1909 .. . v A
180 e e U R )
: |
1911, e e e i
1912 e — T — |
1018 © .. I T R Lo
1914 © e et O P
1915 e | e e A S
1916 0 e — R N R B
1917 | e | B S R S
1918 1 . . - O
1919 | e b
1920 | | s
1921 | d 5.37 33,17 T o T
1922 | d16.73 26.06 T66 e b e
1922 0.46 17.3 789 1 b |
1624 | d36.52 13.85 11.55 7.26 w32 | 0
1925 | d13.58 11.50 10.50 2.27 710
1926 | d 1.87 7.93 9.13 15.76 6.67 7.3 9.83
1927 9.74 8.82 8.20 7.42 6.42 7.05 8.67
1928 1.94 8.93 5.94 7.48 5.37 7.85 10.41
1929 14.22 4.42 6.66 0.97 5.68 749§ 7.0
1920 | d 4.84 d 7.67 6.11 d 0.77 8.57 6.60 | 6.1
1531 0 d 5.43 d 7.04 7.32 d 4.19 911 | 2.84 7.04
1082 | 4 9.68 d20.02 5.78 d 6.81 10.24 1 d19.61 6.54
1833 | @277 0.80 0.23 d 3.22 9.27 | di13.51 8.65
193 0.57 d 546 | 2.62 5.88 6.80 d 0.13 9.10
1935 4.45 544 | 6.77 1.51 719 | 041 10.58
1936 8.56 1.98 5.91 3.29 802 | 3.66 7.08
1937 ' d 0.18 1.76 456 8.7 T2 | 2.00 6.94
1938 e | S I L A
1939 — T RO (. | S
1940 ' e U R Po- D e




COMMON-STOCK INDEXES

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

Year {Metal and Rayon Manufactur- | Transporta- Mining Drug

Glass) ing Cos. tion Cos. Chains
1906 | | e | e e T
1907 | o | e S e .
1908 S S i A—
1909 - O o
1910 | . el e T
1911 | | e ] e | e —
912 | . S e
1913 | ... O . N
1914 | ol e e e | e e
8= 2 (e o v
1016 | o | e | e | e S
1917 | e ] e ] e e | e
1918 | ew T
1919 T o T B —
1920 | e | e b e | e e
1921 | L | e (e
1922 @ - ! ..................
1923 | ... SO T T —
1924 | . | e S
1926 | | e | e e | e J—
1926 9.59 105 | | e e
1927 7.82 451 | | e | e e
1928 7.89 3.81 2,78 13.98 | ...
1929 6.25 2.20 2.74 370 |
1930 6.69 2.09 d 7.22 d 2.90 T
1931 5.82 2.87 d 813 d 126 | . |
1932 7.23 1.94 d17.37 da 98 | . | L.
1933 7.59 4.43 d 0.51 1.52 11.52 8.88
1934 6.88 2.90 d 4.12 d 2.78 8.20 10.67
1935 5.52 3.00 5.16 1.23 7.78 9.18
1936 4.92 3.65 1.15 1.35 7.65 9.50
1837 5.21 3.42 3.08 d 0.16 3.55 7.36
1938 | .. J U —— S
1939 | | e e — ———
1940 O J— o .- ——




