COTLES COMMISSION FOR RESEARCH IN ECONGHICS

Common-5tock Indexes for 1233
The following indexes extend through en additional year the series
contained in EQWQEQTSEEQE_E§§E§€§’ by Alfred Cowles 3rd and Associates,
Second edition, Bloomirngton, Indiena. Principie Press. Inec., 1939%.
The Stock Price Indexes. Series P, are the monthly avereges of the

weekly stock price indexes published in Stendard Trade and Securities

and are reprinted here by permission of the Standard Sfatistics Compary.
The other indexes have been computed by the Cowles Commission, using the
methods described in the preface of Common-Stock Indexes.

Any inquiries concerning these indexes should be addrossed to Cowles
Cormission for Research in Economics, The University of Chicago, Chicago.

Illineois.
¥arch, 1941
Copyright, 1941 by

Cowles Commission for Research in Economics

The University of Chicago, Chicego. Illinois



Index code numbers in the tebles on the folleowine pages ere identienl
with those uscd in Common Stock Indexes.
the type of series and o number o notzr‘ the industry.
price index of All Stocks.

COWLES COMISSION CO4ON-STOCK INDEXNES

reference.
List of Series
Monthly
~ P. Stock Prices
C. Stock Prices Including Cesh Dividends
Y., Yield Expectations
Annual
" Yo. Yields
Da. Dividend Poyments
R. Eernings-Price Ratios
E. Eernirgs
List of Industries
1. All Stocks
2. Industrials
3, ERoilroads
4, Utilities
5. Conl
6. Miscellanéous Services
7. Shipping and Shipbuilding
8. Mining and Smelting-iiiscellencous
8, Utilities=Telephone and Tolegraph
10. Rallrood Equipment
11, TUtilities-Electric, Gans. Etc.-Opercting Companies
12, Stecl and Iron
13, Miscellancous Menufacturing
14, Sugar Producing ond Refining
15, Electricel Eguipment
16, Utilities-Nlectric, Gas, Etc,.-Helding Companies
17. Household Products and Supplies
18. Automobile Tires and Rubber Goods
19, Leather
20, Utilities-Traction, Motor Traasportation, Etec.
21, Food Products~Other Than Meats
22, Peaper and Paper Products
23. Copper and Brass
24. Mechinery end Machine Equipment
25, Textiles
26, Wool pgnd Woclen Goods
27, Fertilizer
28, Steel and Iron (Excludinz U. 5. Steel)
22, Steel =nd Iron (U. S. Stesl)
30. Totecco~Ciper Menufrcoturers

“hey consist of a letter denoting
Thus P=1 is the
The letters and numbers are given beclow for



CORLES COMMISSICH COMMON-STQCK INDEXES

List o{_Industriqi

31, Chemicals

32, Lead and Zinc

33. Agriculturzl Machinery

34, Reteil Trade

35. Reteil Trede-Department Stores

36. Reteil Trade~lianil Order Houses
37. 0il Producing and Refining

28, Office end Business Equipment
39, Tobecco end Tobacco Products
40. Tobocco-Ciporatte Monufacturers

41, Automobiles anéd Trucks

42, Automobiles and Truecks {General Xotors)

43, Autoriobiles end Trucks {Exeluding Generel Rotors)
44, Retail Trade-Chsain Stores

45, PRetnil Trrde-5€ to $1 Cheins

48, Apporel

47, Shoses

48, Reteil Trade-Tobacco Chaing

49. Building Equipment and Supplies
50, Automobile Ports and Accessories

51, Drugs, lledicinos, end Cosmetics
52, Mcot Pecking

53, Coal-Anthreocite

54, Conl-Bituminous

55, Theotres and Motion Fictures

56, 8ilk ond Silk Goods

57, Cotton znd Cotton Goods

53, Airplane

59. Retril Trade=-Restourcnt Cheins

€0, 'Redio, Phono-raph, end Musiecol Instruments

61, Retzil Trode-Grocery and Meot Cheins

62, Advertisine (now chon-cd te Printing and Publishing)
863. EBovercares

64, Containers (Metcl and Gloss)

65, BRoyon

66, Airplanc-¥enufacturing Compsnies
€7. Airplcne-Transportation Comprnics
€8. Gold Hining

€9. Setrnil irede-Drug Chrins
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Stock Prices: (Monthly Averages of Standard Statistics Weekly Indexes)

Feb.

COLLES COMISSION CORR:ON-STOCKE INDEXES, 1939

Yar.

(DISCONTIKUETD)
59.4 57.9 59.4
227.3 219.2 219.9
111.2 114.4 117.6
53.8 50.4 51.2

85.1 B7.2 89,6

85.1

79-8

8l1.4

{DISCONTINUED)

51.0
179.3

47.9
95.7
71.9

8.8

22.6

77.0
92.8
145.6
131.1
50.8

46.9
44,5
105.8
67-1
7€.2

217.7
122,86
133,86
8l.0
79.6

162.6

93.4
150.1
123,58
135,8

48.5
175.2

50.2
95.5
87.8
37.5
22.7

77.8
87.0
134.5
126.8
49.0

¥41.6

38,7
99.9
62.3
77.0

210.8
115.8
19z2.2
8l.5
70.6

182.2

90.5
125.5
125.3
134,7

50.3
178.5

M- WL
[ab I BNV B B ]
LA O O

Bl.7
87.5
136.9
131.9
51.2

44.7
33.4
101.6
63.8
T7.3

213,86
121.0
203.5
83.2
72.1

163,.6

89.7
145,4
12,2
133.3

Apr.

81.9
85.9
24.8
80.0

5.7

53.8
195.3
113.5

40.3

83 '4
66.0
47.7
152.6

€345
B8.8
57.8
31.8
19.5

77.0
70.1
115.6
112.3
44.2

34.8
32,7
82.3
51.8
74.0

194.0
10z.8
181.4
75.8
61,1

152.8

82.6
12<,.6
118.9
127.7

Moy

June July Aug, Sept,

B3.1 86.0 86.1

97.0
25.0
82.4

6.1

54,3
200.2
117.1

39.8

£5.9
€3.9
51.4
150.1

44.4
91.0
53.4
33,6
20.9

B0.4
6%.2
114.0
115.6
45.1

197.0
100.6
151.3
78.7
63.7

161.6

8l.5
123.8
11¢8.1
127.6

100.5
25.9
84.7

6.0

47.8
206.7
120.3

41.2

38.6
66.0
49.8
157.7

83.9
68.1
117.9
120.4
47.6

58.9
35.6
83.2
51.0
77.4

205.1
103.3
194.4
83.4
86,1

171.3

82.5
1268.7
123.9
133.0

100.6
25.17
B4.9

5.7

46.3
206.7
118.3

41.6

90.0
65.5
48.4
188.7

45,7
§87.7
63.1
33.6
20.5

84,6
66.1
123.1
119.9
50.9

208.8
102.0
186.1
B4 7
64,3

174.6

79.8
128.5
12£.8
134,0

86.3
100.5
25.4
87.0
5.8

45.6
206 .8
120.3

40.5

92.3
66,1
46,7
155.0

49.9

84.7
65.0
1256.1
118.0
52.6

41.1
32.8
B3.8
50.5
76,6

213.3
105,8
172,.2
84,1
§2.7

172.%

76,5
128,11
123.6
132.8

892.4
109.4
29.7
B4.3
9.4

74.9
207.8
117.9

51.7

86.6
90.5
68.1
176.9

48.2
98.5
€7.0
52.8
1%.0

81.6
B6.7
152.3
131.4
56.5

48.9
42.8
111.5
72.4
71.2

240,3
124.2
209.7
79.9
63.2

175.2

92.9
116,7
115.86
124,2

Oct.

95.3
112.7
32.9
B6.0
10.2

78.3
196.4
119.6

59.4

87.9
98.3
66.3
181.9

49.8
102.5
66.7
53.0
19.5

BZ.2
95,8
154.2
134.0
61.1

55.3
45.5
119.4
BO.3
72.2

244.5
i25.6
218,8
83,2
68,3

183.5

94.7
121,1
116,4
125.0

Nov. Dec.

+83.2 83.4
97,7 101.6
146.9 141.3
130,7 128,9
60,6 60,2

53.6 48.5
41.1 40.0
112, 106.3
75.0 70.5
74.3 75.2

238,6 237.2
123,0 118.4
207.5 202.4
B&£.,7 82,0
69,6 64.7

136.9 183.5

891.1 85.0
123.3 119.8
120.0 121.4
128,8 130.5



COWLZS COMISSION CO¥FOW-STOCK INDEXES, 1938 5

Stock Prices: (Monthly Averages of Standard Statisties Weekly Indexes)

1=dex Jan. Feb., Har., Apr. May June July Aur. Sept. Qct. Nov, Dec. Av.
~—d

;izs 131.5 130.6 134,2 114.7 119.n 121.9 124.2 127.7 142.0 150,7 148.9 146.9 132.7
:_s2 210.6 210.7 216.2 186.7 193.6 198.0 20C.9 206.0 229.7 243.3 241.4 233.5 214.7
s.43 51.7 49.2 51.5 42.1 43.9 45.2 46.9 48,7 53.6 57.2 5.7 53.8 S50.0
>.44 62.7 63.6 64.0 59.6 60.6 64.7 66.1 66,2 58,9 60.6 61.6 55.4 6€2.3
:.4¢ 35,5 85.6 86,8 81,2 81,3 86.6 87,7 88.2 77.6 79.2 79.8 76.8 53.0
.48  42.5 43.2 44,9 39,2 41.4 44.5 46.0 47,8 45.6 49.2 50.5 49.6 45.4
+.47 83,1 B4,5 83.9 83,2 80.8 82.n 8l.4 B3.3 92,2 93.9 92,3 88,9 B85.8
$49 (DISCONTINTCD) “uss  mres amin emes ecms mees semme —mm- e—e- acee
p-42 105,5 ¢£9.3 102.6 85,7 84,7 88.8 89.6 87.0 B3.0 85,3 85.0 BI.4 20.0
p.50 104,4 8.2 102,59 83,8 B5,3 90.4 92,2 93,7 99,9 108,5 107.0 102.4 87.4

P.51 105.8 107.6 105.6 103,0 105,0 112,1 113.3 112,2 113.1 114,1 116.1 117.1 111.1
.52 66,4 65.2 65,7 61,1 60.8 61.0 60,0 5%9.6 78,2 77.9 75.B Ti.5 67.1
P33 3,2 3.2 3.2 2.7 2.9 2,8 2,5 =e,6 4.6 5.1 4.4 3.6 3.4
.54 33.% "%1.7 31.5 28.0 29.8 29.7 29.4 29.6 44,3 46,7 43.8 3I8.0 34.7
p-55 18,6 17,6 17.7 15.1 16.0 17.1 16,7 16,9 15.4 15.3 15.8 15.7 16.5

P56 17.4¢ 17.2 17.5 16.5 16,7 17.9 18.7 19.5 19,1 20,1 19.8 19.8 18.4
P.57 66.2 64,4 68,6 64,1 64,9 65.6 67,7 69.8 81,5 B7.1 85.4 86.1 72.6
$.33 468.4 472.2 457.6 399.1 420.6 423,1 420,0 406.3 477.4 541.3 609.5 583.5 473.3
P-59 33,4 33,3 3%.0 27.8 28,7 29.2 27.8 25.4 23.3 24.7 24,4 22,6 27,8
Pe<C 53.3 50.2 53.7 44.9 46,7 45.3 44.3 41.7 43.1 43.2 43.4 41.0 45,9

F-51 36.4 40.2 38,8 35.4 35.2 42,1 43,9 44,3 41,1 43.5 46,0 45.1 41.3
F£2 13.6 12.5 13.1 10.9% 1l1.4 11.3 11.3 11.3 1l.1 12.7 11.6 10.2 11.8
P-£3 291.2 288,9 288.8 267.4 277.4 282,3 277.7 279.9 248.6 251.8 267.2 260.9 273.5
F-64 220.4 210.6 213.2 1%4.1 195.6 213,1 212,88 218.1 230.6 240.9 232,5 231.8 217.8
F-£5 55,5 53.7 54.8 43.1 46.3 46,6 56,1 57,7 58.0 62.6 62,1 63,5 55.0

713.2

F££ 578,3 532.¢ 557.3 489.7 517.5 511.6 502.B 486,7 585.0 665.1 4 5
0 430.4 3
4 2
1

7

F-L7 347.2 347.8 345.7 287.4 296,7 335.6 353,8 341.2 346.0 330.7 &
1 172.9
1

P£2 232.5 230.1 231.8 213.3 222,3 224.3 226.0 225.6 180.5 170.2
106.7

r~% 90,3 88,3 91,5 87.7 ©0.9 99.7 115.2 110.0 101.4 104.5
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COWLES CQLISSION CO.1i0W~STOCK INDEXES. 1839

Lear.

T5<3.
27695
1386,
352,
273.9

:-: (TISCOWTINUED)
,.-'- 80.2 78.6 81-0

3395.
23220
33367

32€7,
1454,

=21t (DISCONTINULD)

2101.
7544 .

4282,3
275.5
182,3
44,2
67,0

52170.
125.5
145¢.
1043,
227.6

21¢6.1

33.5
1121,
1402,
19179

10987
155.9
2644,
2465,
1604.

2035,
£035.1
2zZ10.
1353,

1386,

Stock Prices Including Cash Dividends

Apr.

6746.
24635
1575,
5920.
236.8

73.5
3018.
27235
26256

3053,
117s.
1962,
§452.
3¢8.8
254,.4
146,7

36,8
57.9

4292,
100.5
1220,
3g82.1
196.7

170.8

28.5
94,7
1139,
13357

9951,
135,.4
230C.
2255,
135¢.

1842,
557.9
139819,
1315

1334,

Hay

6378.
25049
1592.
6125.
2562.9

T4.2
311¢9.
28101
26033

31€1.
1142,
2147,
6350.

410.5
260.8
149,7
38.8
62,1

5229,
29.3
12165.
922.0
201.1

175.4

28,2
244,09
1084,
18905

10173
120.9
2426.
2353,
1432,

1963

583.9
1835.
1327,
1343.

June

7147,
26030
1657.
6354,
230.6

€5.8
3222,
29252
27091

3290,
1180,
2112,
§709.

424.1
274.8
158.8
42,3
62,3

5488,

88.1
1265.
964.1
213.3

152,1

31,5
977.9
1121,
12405

10609
134,8
2478.
2438,
1486,

2084.
561.9
1975.
1781,
1401,

July

7167.
26093
1546,
6376.
236.7

63.9

3209. °

29009
27351

3347,
1171,
2052,
6781,

433.0
2%2.1
161.3
40.6
6l.4

5556,

95.2
1321,
960,12
228,.2

194.8

30.8
263.7
1118.
19426

10799
133.8
2372,
2539,
1445,

2125.
544,3
1875,
1298,
1418.

Aur

204.3

29.0
€393.0
1110.
19351

11085
132, 3
21¢s,
2542.
1424,

2111,
524,8
1962,

394,

1415,

Sept.

7758.
28613
1816.

. 6409,

384,.4

104.2

. 3269.

29062
34166

3253.

. 1623.

2925,

. 7574.

451.1
285,2
171.6
64,4
58.1

5402.
125.3
1648.
1061,
256,11

243.1

38.3
1316.
15¢1.
18035

12525
164.0
2686.
2420.
1335.

2149.
638.5
1810.
1205.
1324,

QOct.

8011.
29504

2122,

65627,
£26.8

110.3
3083.

Nov.

7¢86.
29315
2055.
66€5.
385.3

09,3
3096.

29483 30147
39253 35837

3317. 3433,

1763.

———

1657

2847. 2611.

7788,

7693.

467.9 466,33
229.7 303.4
171.3 157.9

84.7
52.6

52.1
61.8

5472. 5564.
144,2 141.8
1667, 1€13.

1083.

1063,

277,1 275.8

275.1 267.8

40.8

36.8

1409. 1330.
17686. 1lu48.
18288 18873

12743

12573

165.8 183.3
2302, 2674,

2522,
1551.

2257,

2599.
1395.

2326,

651.6 631.8

1878,
1320.
1340.

1918,
1394,

Tec.

7832.
28654
1943.
6681,
332.7

98,7
2981.
30746
33701

3441,
1569,
2567.
7565,

443,2
302.8
158,7
55.7
63.0

5608.
148.0
1659,
1055,
278.2

247.3

36.2
1266,
1550,
194730

12559
160Q.5
2621,
2532,
1438,

2304,
591.3
1276,
1387.
1418,

Av.

7429,
27237
180c.
£340.
2598,7

-

82.8
3210.
28660

.31455

1270,
1405.
2289,
7167,

443,35
281.0
164,0
47.9
62.2

5340.
119.0
1441.
1003.
235.5

218.5

33.8
1147.
1365,
18522

11320
15C.0
2500.
2459,
1496.

2091.
5¢1.4
19518,
1364.
1334,
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COWLLES COh'ISSION COBYIM-STCCH INDEXLS, 1939

Feb. Xar.
10114
90562
962,11
1852,
£316.

9833,
38255

1933,
224,

242,6 253,2
2407, 2417.
NTINTUED)

£28.7 652.2
:4C.4 673.6

843,9
29.0
17.8

107.9
49.0

858,17
29.5
17.8

106.1
49.8

14,4
17.8
3203,
66.4
93.9

14.7
19.3
3104,
66,3
105,7

125,0
22,8
526,89
404.7
50.4

121.5
22,9
529.0
£10.0
51.5

8Z.4
67.8
264,4
257,0

78,8
67,6
368,7
266,9

Stock Prices Including Cash Dividends

Apr,

86%a,
78202
783.6
1834.
£07¢,

221.5
2397,
545.1
548.6

620,7
27.5
14.9

7.0
42,5

14,0
13,0
2707,
55.9
88,8

110.8
15.2
490,7
377.0
40.5

69.3
56.0
348,.8
258.7

Hay

8119,
824892
834.5
1870.
4083.

235,0
2331.
538.9
62,2

65¢,7
27.5
16.0
103.1
45.0

268.0

. 2888.

June July

£342, 9519,
35362 B5604
882,1 B91,2
2000, 20+6,
362, 4126,

254,7 263.5
2393, 2374,
567.5 73,4
594,9 510,.8

633.5
27.8
15.4

104.6
43.6

691.0
27.3
13.7

103.6
47.5

15,2
18,6

15.9
19.2
2867.
56.4
87.7

59,3
89,7

133.8% 1392.3
12,9 :19.9
521.7 514.0
414.4 417.5
43,8 52,7

72.9 T71.6
65.4 68,9
363.7 368.0
295.1 343,9

Azg.

9941.
89202
938,3
2070.
454,

275.8
2433.

557.3
625.1

6

L )

2352 [ IR

«2
)
.3
104,3
.1
17,0
15.9
2773.
51.6
82,7

141.9
1.9
518.9
427,86
54,2

69.3
66.5
37C.4

333.1 ¢

Sept, Oect.
11054 11731
99462 105346
1033, 1102,
1847, 1301.
3858. 4046.

264 .4
2721.
534.9
670,2

2858.5
2771,
550.6
725,0

698.1
36,1
25,4

158.0
44,2

704.5
35.9
28,3

16€.4
42,9

16,6
23.5
3258.
47,8
88.4

17.7
25.1
3694.
50.7
85.6

132.7
-1976
464.1
452.8

54.7

140.5
22.5
47G.9
476.8
53,0

94.8
74.2
282.7
31€.9

Hov. Dec,
11809 1168s
106983 1068096
1073, 1046,
1956, 1893,
4123, 3977.

292.8
2741,
551.4
729.5

298.7
2667,
545,1
705.8

720.8
35.1
24,5

156,1
45,4

733.3
34.3
20,7

137.3
45.5

17.5
25.2
4201.
47.2
B85.7

17,5
24,6
433¢,
50.0
86.3

150.7
20.6
500.3
460,1
59.2

142.0
18.1
493.9
459.3
60.9

114,3

79.1
299.8
333.9

107,9

83.9
292.4
330.1

A,

10213
91947
852.0
1832,
£193,

260,5
2502,
576.4
647.6

877,8
0.6
18,9

121.7
456.8

15.8
20.7
3262,
56,3
91.0

131, 7
20,8
506,3
425.3
51.9

83,4
68.5
340.0
297.8
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t.l
1.0

T

T4
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1.l
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1t
Te¥
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N
S
1.2
te.5
Tei

1-1%

1.14
1«07
tel8
¥a19
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Jan.

5.91
5.62
3.36
5.50
3.97

¥eb.

3.94
S5.66
3.58
5.%4
4.08

COWLES COMMISSION COAMON-STOCK INDEXES, 1939

¥ar.

3.84
3.56
3.38
£.20
4.09

(DISCONTINTUED)

4,85
3.69
§.82
2.58

5.98
0.37

4.98
3.83
5.66
2.75

5.77
0.39

4.83
3.79
5.45
2.26

(DISCONTINUED)

6.65

6.86
1.98

4.23
3.43
1.33
1.60
5,48

5.47
1.30
1.87
3.88
3.19

Apr.

4,29
4,01
4.07
5.58
4,72

Yield Expectations

¥ay June

4,11
3.01
3,05
5.27
4.49

4,30
3.79
5.34
2,82

5.68
0.59

6,13

2.62

4,72
3,18
1.70
7.32
5.%4

4,97
1.65
2.64
3.22
3.31

2.7
6.22
0.96
0.00
4,74

3.20
5,12
3.54
4.21
3.96

3.15
3.91
3.80
5.16
5.21

July .

4,10
3.88
3,33
5.26
4,75

4,42
3.80
5.38
2.81

5.60
0.81
6.51
2.60

4.63
3.27
1.68
4.05
6.02

4,87
1.70
2,53
3.23
35,08

Aug.

4.13
3.93
5.38
5.15
4,65

A

4,48
3.78
5.34
2.88

5.46
0.75
6,76
2.79

Sept.

“ 4.'08

5.88
2,85
5,33
2.88

Dec.

4.34
4,13
4.31
5.27
4.61

3.49
5.48
5.34
2,42

S.85
1,24
b.21
3.53

5.09
2.45
3.66
3.75
5.36

2.16
4.74
2.22
0.00
5.26

3.06
5.40
2.61
4.74
4,35

3,87
3.55
4,03
5.74
5.80

Av,

4.12
3.89
3455
5.32°
£.02

- ————

4,27
4.02
5.46
2.57

5.78
0.65
6.08
2,69

4,56
3,63
1.96
4.07
5.67

5.16
1,53
2.81
3,54
3.B81

2.43
5.82
1,07
0.00
5.21

3.26
4,18
3.28
4.54
3,97

3.61
3.63
3,78
5,40
5.42
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Yield Expectations

..aex JEI. Fet. H¥ar. Apr, M¥ay June July Aug. Sert. Oct. Kov. Dec. Av.

62 5.1 5.65 6.61 6,75 6,59
€ 6.36 6.20 7,17 6.51 6,75
-

0
2

6 6.29 6,44 6,07 6.4 5,17 6,16
&
3,54 3.43 4.21 6.05 5.88 5
5
5

7
65 6.42 6€6.79 6.41 6,46 5,53 6.51
67 5,46 4.96 4.565 4,78 3.36 4.83
02 5,09 5,89 5.75 5,68 5,78 5.38
.0¢ 5,01 5.69 5,88 65,53 5,79 5,35

5.12 5,09 ©5.43 5.40 5.10
5.21 ©5.14 5.45 5.44 5,11

5,53 3,94 3,40 3.88 3,92 3,98 3.85 4.07 4.42 7,20 6,88 6,85 4.66
5,12 4,85 4.88 4.92 5,06 4.98 5.02 4.90 4.43 4,89 4,97 5.16 4.93
(TISCONTINUED) —— e m

2,23 2.36 2.05 2.45 2.48 2,36 2,64 2.82 3.0¢ 3,50 4.06 4.45 2,87
s$,00 3,37 2,99 3.67 3,79 3,98 3,91 4,45 4.64 4,70 B.,44 8,91 4£.65

7% 4,9 4,97 4,99 4,93
44 £,46 4,58 4.73 5.23
8+ 0.76 0.88 3.51 1.40
¢ 4.50 4.80 B5.53 6.26
.B4 3.66 3.55 3,57 3.96

5,42 5.21 .4.71 5.12 4.89 4.71 4,66 4,71 4
§.22 5,32 6&.28 5,68 65,71 §£,69 5,79 5.83 ¢
1,21 1,21 1,21 1,43 1.33 1,38 1,55 1.49 ©
6,32 6,64 6,68 "7.51 7.06 7,08 7.15 7.10 4
4,13 4,37 3.76 4.59 4,26 4,04 3.98 3.954 3

8,14 8.26 8.l14 8,67 8,60 8,4 7.35 7,15 7.33 7,51 7.65 7.65 7.83
4,01 4.68 4.40 4,72 4.67 4.63 4.49 4.36 5,08 4.70 4.86 7.37 4.84
2,30 2,28 1.9 2,24 2.13 2.11 1.,% 2.04 1,74 1,54 1.93 1.88 2,01
3.23 3,23 3.26 3.87 3,75 3.6 3.82 4.18 4,55 4,73 4,78 5.78 4.07
2.56 2.72 2.86 3,52 3.39% 3,50 3.58 3,81 3,78 3,78 I.76 3.9 3.40

5,51 5.00 5.13 5.70 5,15 5,14 5.16 5.12 6,67 6,31 6.19 5.51 5.55
1.77 1,87 1,98 2,48 2,27 1,62 1.60 1.60 1,63 1,63 1,78 2,02 1.85
3.37 3.40 2.82 3,0¢ 2,93 3.48 3.56 3,56 4,01 5.44 5.14 5.29 3.84
3.3¢ 4,02 3.97 4,37 4,33 3,98 3,99 5,89 3,68 3,53 3,67 3,68 3.91
0.0 0.00 0.00 0,00 0.00 0,00 0.00 ©0.00 0.41 0.38 1.39 2.45 0.39

2.74 2.72 2.26 2,58 2,44 2,47 2.29 2.39 1.99 1,74 2,18 2.17 2.33
1.2 1.28 ©0.00 0,00 0.00 0.00 0.00 ©.00 ©.00 0.00 0,00 0.00 0.21
7.1¢ 7,26 7.21 7,65 7.52 7.45 7.26 7T.27 9.08 9.63 8,83 8.90 7.92
S.13 5,25 5.08 5.51 5,33 4.86 4.04 6.37 6,92 7,07 6.85 6.94 5.78



COYWLLS CMMISSION CQRIION-STOCK INDEXES, 1939

Yields Dividend Payments

r-iex Index Index Index

code Code Code Code

va-1  4.65 Ya-41 6,74 Da-1 4,15 Da-41 8,94
Yo-Z  4.53 Ys-42  7.27 Da-2 4,75 Da-42 15.61
va-3 4,04 Ya-43  4.49 Da-3 1,14 Da-43 2,25
va-t 5,36 Ya-44 5,69 Da=4 4,53 Da-44 3.5
ve-S 5,01 Ya-45 5.40 Da-5 0,36 Da-45 4,48
ye-£  DISC. Ya-46 3,15 Da-6  DISC. Da-46 3,70
va-7? 4.2 Ya-47 5,36 Da-7 2,54 Da-47  4.60
Ye-3  4.93% Ya-48 DISC. Da-8 10.14 Da=48 DISC.
You© 5.47 Ye-40 3,91 Da-5 6.46 Da-49 3,52
Ye-17 2.54 Ya-50 6.13 Da-10 1,22 Da-50 5.97
Ya-11 6,03 Ya-51 5,19 Da-11 5,31 Da-51 5.77
Ya-12 1,13 Ya-52 5.17 Da=12 0.89 Da-52 3.47
va-12 DISC. Ya-53 3,72 De-13 DISC. Da-53 0,13
Ya-1: 6,00 Ya-54 6,07 Da-14 3,25 Da-54 2,11
Ya-15 3.56 Ya-55 3,90 Da-15 5.89 Da-55  0.84
Ya-15  4.51 Ya-56  7.85 De-16 2,16 Da-56 1,44
Ya-17 4.81 Ya-57 5.69 De-17 4.68 Da-57  4.13
Ya-18 5,12« Ye-58  7.66 Da-18 .'3.28 Da-58 36.25
Ys-19  7.90 Ya=-53 4,36 Da-19 3,18 Da-5% 1,21
Y2-20 5,50« Ye-60 1.0 Da=20 1,20 Da=80  0.46
Ye-21 5.47 Ya-61 6.90 Da-21  4.46 Da-61 2.85
Ys-22  2.00 Ya-62 1.70 Da~-22 1.65 Da=62  0.20
Ya-23 4,41 Ye-63 4.89 Da-23 5.91 Da=-63 13.37
Yee2: 4,42  Ya-64 3,91 Da-24 5.53 Da-64 8,52
Ya-25 5,03 Ya-85 2.48 Da-25 2.64 Da~85 1.35
Ya-26 2,39 Ya-66  9.11 Da-26 1,06 Da-66 52,74
Ya-27 5,37 Ye=87  0.00 Da-27 2,06 Da=67 0.00
Ye-28  1.84 Ya-58  7.73 Da-28 1,79 Da-68 16,29
Ys=22 0,00 Ye-69  7.40 Da-29 0.00 Da-69 7,36
Ye=30 5,54 Da=30 4.18

31-31 4,02 Da-31 8,78

;=-‘2 4,85 Da-32 5.54

ie=33 2,69 Da-33 5.28

Tu-34 5,25 Da-34 4.30

Teu3s 4,26 ' Do-35  2.83

123 a,06 De-36 8.50

ol 3T Ba-37 3.24

Jv3 378 Da-33 4,90

w8 5.83 De=39  6.36

‘420 5,64 Da-40 7,38

L . .

};‘.Ylelds comparable with earnings

Yeftzes’ use the following indexes:

Yo, o 4975 Yem-18 5.23;

*e-27 6.10.



COWLES COMEIISSION CORON-STCCK INDEZXES, 1939

Eernings-Price Ratios Eernings
Trdex Index Index Index
cade Code Code Code
=1 €.36  R-41 8,04 E-1 5.67  E-41
2.2 6.47  R-42 8.28 E-2 6.79  E-42
P 3.31  R-43 7.04 E-3 0.93  E-43
2ad 6.57  Red4 7,92 E-4 5,64  E-44
p.c 422,25  Re45 7.45 E-5 41,60  E-45
-5 DISC. R-46 13,06 E-6 DISC.,  E-46
P 1.59  R-47 68.08 £-7 0.95  E-47
E-S 7.82  R-48  DISC. E-8 16,08  E-48
- 6.35  R-49 5.25 E-9 7.50  E-43
R-10 2,61  R-50 8.25 E-10 1,25  E=EO

11 8,11 R-51 6,93 E-11 7.14  E-51
A-12 5.81  R-52 7,73 E-12 4,56  E-52
£-13  DISC. R-53 439,76 E-13  DISC. E-53
3-14 5.36  Re54 d 6,79 E-14 2,90  E-54
£-15 3,82  R-55 6.49 E-15 6.43  E-55
7-16 6.89  R-56 10,35 E-16 3.29  E-56
317 B.46  Re57 11,51 E-17 8.24  E-57
2-18 10,79  R-58 5.97 E-18 6,92  E-58
2-19 411,85  E-59 1.01 E-13 4 4,68  E-59
R=20 417,52  R=60 5.58 E-20 d 3.63  E-60
521 6.98  R=81 10,57 E-21 5,60  E-61
R-22 11,30 R-62 d 3.94 B-22 9.33  E-62
E-23 7.90  Re63 7.78 E-23 10,59  E=63
Fe24 5.22 R84 6,14 E-24 6,53  E-64
R=25 11,79  R-65 11,64 E-25 6.19  E-65
R-26 11,33 R-66 5.86 E-26 .01 E-686
f227 4 3,28  R-87 6,66 E-27 d 1,26  E-67
£a23 7.55 R-88 7,36 E.28 7.35  E-38
Fwil8 3.09  R=69 10,34 E-29 1.92  E-69
230 6,27 E-30 4,73
r~21 4,91 .E-31 10,72
=iz 6.13 E-32 7.01
7=t 3.63 E-33 7.12
i 8.48 E-34 6495
=13 8.59 E-35 5,90
o 5.10 Z-36 15,59
e 6.64 E-37 5,76
ol 5.37 E-38 €.95

-3 - EA
by 8,21 E~39 7,58

€.19 L-4D 8.10

O A a = )
:
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Revision of indexes for earller years published in
Common=Stock Indexes, Second edition, 1839,

Monthly indexes
(Plank spaces indicate no revision)

Series P-24

Year Jan. Feb. Mar. Apr. Kay June July Aug. Sept, Oct, HNov, Dec, Av.
1836 138.4 153.9 165.8 156,7 146,2 154,8 158,1 164.8 164,.,6 173,6 181,5 183,0 161,0
1937 187,7 191,11 188.2 182,2 175,8 176,5 181,0 186,0 162,98 133,2 119,2 118,9 166,8
1938 119,2 112.4 110,0 98,4 108.,8 106,2 128,4 130,0 124,6 132.5 135,7 133,0 119,9

Series Y-36
Year Jan. Feb, Mar. Apr. May June July Aues, Sept. Oct. Nov., Dec. Av,
1938 3.65 3.62 3.85 5,189

Series Y=-62
Year Jan., Feb, llar, Apr. Mey June July Aug. Sept., Oct. Tov., Dec. 4Av,
1938 1,53 1.15 1,33 1,61 1,52 1,28 1,57 2.07

Annugl Indexes

Series Ya=21 1938 6,17
Series Da-21 1938 4,42

For series Ya the footnotes to the 1838 figures referring to series Yes are no
longer necessary, since the revision of serles R and E given below are the result of
including all earnings not available when the second edition was publlshed Her:ice,
for 1938, the series Ya indexes (Yields) are directly comparable with the corre-
sponding series R (Earnings-Price Ratios).

The following revisions of the series R and E indexes are for the year 1938 and
result from tie inclusion of sarnings recof previously unavailable:

Index Index Index Index

Code Code Code Code

R-1 3.83 R=44 7.31 E-1 3.19 E-44 4,08
R-2 4,12 R-49 2,38 E-2 4,10 E-49 2.14
R-4 6,02 R-51 7.00 E-4 4,41 E-51 6.73
B-§ 422,16 R-54 421,91 E-5 4 2,48 E-54 d 7.49
Ra7 d 5,57 R-56 4,33 E-7 d 2,57 E~56 0.69
R-10 d 0,57 R-57 2.22 E-10 d 0,25 E=57 1.56
R-12 d 3,89 R-80 5,14 E-12 d 2,74 E=60 2,43
B-19 d75,12 R-51 10.28 E-19 425,77 E-61 2,69
R-20 d74,14 R~68 7.18 E-20 d15.05 E~£8 16.04
E-21 7.23 E-21 5.18

R=22 d 1,56 Ey22 d 1.24

%25 d 3,33 E-25 d 1.54

k=27 d 2,13 E-27 d 0,91

R-28 d 1,93 Ew23 d 1,64

Fazg £,99 E-34 5.00
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Common~Stock Indexes for 1940

The following indexes extend through an additional year the series

eontcined in Common-Stock Indexes, by Alfred Cowles 3rd and Associates,

Second edition, Bloomington, Indiene, Principie Press, Inc., 1939, which
carries the indexes through 1938. Indexes for 1535 are available in
similar form upon request.

The Stock Price Indexes, Series P, are the monthly averages of the

weekly stoek price indexes published in Stendard end Foor's Trade end

Securities Statistics and ere reprinted here by permission., The other

indexes have been computed by the Cowles Commission, using the mcthods

described in the preface of Common-Stock Indexes.

Any inquiries concerning these indexes should be addressed to Cowles
Commission for Research in Eccnomics, The University of Chicego, Chibago,

Illincis.
Jenuary, 1942
Copyright; 1942, by

Cowles Commission for Reseerch in Economics

The University of Chicago, Chicecgo, Illinois



REVISION OF INDEXES IN 1941

As stated in the introduction to Common Stock Indexes, the Cowles

Commission Series P indexes were "spliced" to monthly everages of the week-
ly Standaré Stetistics indexes, which begin in 1918 or later, with 1926=100,
so that the figures currently published by that organizstion (now Standard
anc¢ Poor's Corporstion) might be used without adjustment in bringing up to
éete the vericus indexes in this series.

In 1941, however, Standard and Poor's Corporation mede major re-
visions in their weekly stock price indexes, including the conversion of
£l]l indexes from & 1926=100 base to & 1935-1939=100 base, the revision of
& mumber of the subgroup indexes, the construction of & number of new sub-
Eroup classificetions, the discontinuence of e number of the old subgroups,
s=c, of minor importance, some reanllocations between celendar months of the
wesrly indexes used in erriving at the monthly sveruges.

Thus, the indexes publi-shed cu;'rent-:ly by Standerd end Poor's Corpo-
retion cannot, &8 heretoforc, be used direcetly to continue the Series P
I=3zxes., For most of the indexes, however, only thc change of base is in.
w=lved, and so the figures presented currently by Stunderd end Poor's may
*e w0 converted to the 1926=100 base by use of the uppropriete conversion
Fwator if it is desirod to bring the indexcs up to dete. Conversely, it is
2 s possible to convert the Series P indexes to the new 1935-1939=100
mrs, 80 that the current figures may be used directly to continue the in-
S=xres, Correction factors for either type of conversion are given on peges
T =n@ 14 of this compilation. In sddition, the All Stocks, Industrials,

=x37ronds, end Utilitics indexes convsrted to the 1935-1535=100 base ere

—=xzented on pcges 15-22,
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Index code numbers in the tcobles on the followin- pages erc identieal
with those uscd in Common Stock Indexes. They consist of £ letter denoting
the type of series arnd @ number denoting the industry, Thus F-l is the B
price index of All Stocks. The letters and mumbers are given below for
refersnce,

List of Series

¥onthly
T P. Stock Prices
€. Stock Prices Including Cask Dividends
Y. Yield Expoctations
Annual
T ¥, Yields
Da, Dividend Payments
7, Eernings-Price Ratios
E. BEarnings

E}s}wgf_}§§3§trics

1. All Stoecks
2. Irdustrials
3. ERoilroads
4, Utilities
5, Cocl

6. }iscellanéous Services

7. Shipping and Shipbuilding

8, Mining and Smelting-iiiscellaneous
g, Utilities-Telephone and Tolegraph
0, Reilroed Fouipment

11, Utilities-Electric, Gas, Etec.-Operating Companies
12, Stcel and Iron

13, Xkiscellancous Manufocturing

14, Sugar Producing and Refining

15, Electrical Equipment

16, Utilities-Ilectric, Gas, Etc,-Holding Companies
17, Househeld Products and Supplies

18, Autemobile Tires and Rubber Goods

1¢. Leather

20, Utilities-Traction, Motor Trensportation, Ete.

21, Fosd Products=-0Other Than Meats
22. Paper and Paper Products

23, Copper and Brass _
24, Machincry end lachine Equipment
25, Textiles

26, Wool pgnd VWoolen Goods

27. TFertilizer

28, Steel end Iron (Excluding U. S. Steel)
29, Steel and Iron (U, S, Stcel)

30, Tobacco-Cigar Lonufacturers



31,
32,
33.
34,
35.

3€,
37
33,
3€.

43,

41,
4z,
43,
&4,
45,

46.
47.
48,
49,
50.

51.
52,
53 .
54.
55,

GE,
57.
5%,
§9.
80.

€l.
62.
3.
64.
€5.

66.
67.
62,

69.

COYLES COMMISSION CO-MON-STOCE. INDEXES

Lisgt of Industries

—— —

Chemicals

Lead end Zine

Agriculturcl Machinery

feteil Traode

Retail Trade~Department Stores

Retall Trade-ifeil Order Houses
011 Producing and Refining
Jffice and Business Equipment
Tobreco end Toboeco Products
Toboeco=-Cigerette Manufacterers

Automobiles ond Trueks

Automobiles and Trucks (Generzl Motors)
Automobiles end Trucks (Excluding Genersl Motors)
Fetail Trode-Choin Stores

Petzil Trrde=5€ to §1 Chains

Apperel

Shoes

Retanil Trode-Tobaceo Cheoins
Building Equipment and Supplies
tutomobile Parts cnd Accossories

Prugs, ‘iedicines, cnd Cosmctics
Moat Pocking

Cozl=inthracite
Cocl-Bituminous

Theatres and Hotion Pictures

Silk ond Silk Goods

Cotton ond Cottan Goods

Lirplane

Retril Trade=-Restaurcnt Chcins

Rodio, Phono-roph, cond Musiccl Instruments

Fetril Trade-Grocery and Meot Cheins

Advertisine (now chan-ed to Printing and Publishing)
Ecvercages

Contniners (Metzl and Gless)

royon

Airplzno-Menufecturing Compearnies
Lirplone=Trensportation Comprries
Cold Mining

Zetzil Trode-Trug Chrins



COWLES COLMISSION COreioN-STOCK INDEXES, 1540 S

Stock Prices: (Monthly Averages of Standard Statistics Weekly Indexes, 1926=100)

Index Jen, Feb. Mer., Apr. Mey June July Aug., Sept. Oct. Nov. Dec. Av.
Code

P-1 92.7 91,5 91.5 ¢2.5 83.0 73.3 76.1 77.5 80.9 Bl.&4 82,1 B80.4 B3.6
P-2 108.8 107.3 107.5 109.2 97.3 84.8 87.2 B8%,1 03.7 94.6 95.8 94,0 6§7.4
P-3 29.6 28,7 28.9 29.1 20.&4 22.7 24.4 24.9 27.0 27.4 27.8 26,4 26.9
Pag 88.. 87.6 87.1 B87.8 B0.6 75.1 80.1 80.3 81.0 BG.2 79.0 77.6 82.1
P-5 8.0 7.7 8,2 85 7,8 7.0 7.7 8.0 8.6 B8, 9.2 9.0 8.2
P-g (DISCONTINUED) = ==+= ==-= =co= eces cece scee wcce ccee mcem  moe-

P=7 79.1 77.6 76.7 90,1 85.2 64.5 65.8 €9.3 73.5 78.9 B7.3 94.2 78.5
P-g 189,2 188,5 185,8 183.3 156.5 133.7 137.4 14¢.0 157.4 187.0 154.6 144.8 161.1
P-9 124.6 124.5 125.8 125.9 117,4 111,1 115.0 116,1 118.% 117.4 119.4 120,.6 115,7
P~«10 47.8 40,4 45,1 45,3 3%.5 36.2 37.1 37.2 39,2 42,5 43,5 43.3 4l.8

P-11 93.6 93,7 92.9 93,4 85,6 77,8 84.6 B85.2 84.7 83.2 80.0 77.1 86.0
p-12 82,4 78,1 76.3 B3.1 73.& 67,0 69.2 70,8 75.1 79.9 B87.5 B86.8 77.6
P-13 (DISCONTINUED) =-=n =c-= <wec cce= ares  come  scee soee ceee -
P-14 57.1 57.0 57.8 58,9 52.0 43.9 3.1 40.6 <42.2 £1.8 «2,5 41.9 48.4
P-15 173.5 169.8 170.6 170.6 149.S 136.4 138,8 147.4 154.6 156.2 151,6 1:8,8 155.7

P-16 48,3 45,2 43,8 45,5 3%.8 36.3 <l.5 4£0.5 40.2 39,9 36.3 33.1 41.0
P=17 10:,1 103.8 102,5 104.1 B84.8 66.6 71,7 74,2 B83.9 84,7 84,9 79.5 87.0
P-18 58.6 ©&7.1 ©6.8 55.7 43.2 34.8 35.8 35.3 39.0 38.7 42.2 41.8 44.9
P-19 44,0 &£1.2 40,2 45,1 38.5 30.8 3l.4 30.8 322.8 35.1 37,5 3J2.& 36.6
P-20 20.8 22.6 24,7 @25.6 23.1 20.5 21.% 22.3 22.9 22,6 23.5 Z2.8 22,8

P-21 86.5 B6.8 B6,1 B7.5 79,9 69.7 T72.9 7T2.¢ 74£.0 73.6 72.1 70,0 77.7
p-22 102.9 101,7 99.8 119.4 110.7 87.7 8%.& §5.7 100.1 99,3 104£,8 100.5 101,0
P-23 134.8 131,7 133.6 137,2 117.6 9%.3 92,3 97.8 107.5 113.2 124,56 125,7 117.9
P-24 130.0 126,0 123.6 124,1 111.9 100,7 104.0 102.5 107.3 108.7 107.8 110.5 113.1
P-25 61.1 60.6 60.9 62.2 5+.1 45,7 50.3 51.2 §63.9 55.2 56,2 5%.6 55.5

P=-26 8.8 <9, 46.8 49,9 41,1 33.1 36.7 37.6 £0.4 4B.4 46.7 45.3 43.4
P-27 39.0 38,1 36,9 36.2 30.8 26,9 27.0 27.2 29,7 25.2 31,0 30.1 3l1.8
P-28 101.8 98,0 98.7 103.7 92.3 84,5 B87.2 88.5 83.0 97.8 105.4 104,2 96,2
pP-29 65.7 60,7 60, 65.0 656.8 51.8 51,3 ©65.2 §8.56 64,56 72.3 72.2 61.3
P-20 78.7 8l.,2 85.7 8%.2 80.9 68.8 70,7 72.0 75.3 75.4 75.0 75.5 77,5

P-31 238,6 237,8 242,0 244.5 223.+ 199,2 202.7 208,.9 £18.5 220.4 21%,6 211,0 221.6
P-32 116.1 112.5 113,8 115.9 107.5 93.5 96,3 988.0 10«.6 112.7 118,1 118.1 108.9
P-33 194.4 183,11 186,5 192.4 167,0 139.6 1¢2.4 145.4 157.1 168,3 180.6 176.1 16S.4
P-3< B3.4 B3I, Bx.,7 B85.8 75.2 66,2 T0.5 72.4 75.8 75,9 74£.9 T30 T6.8
P-35 62, 62,7 6l1.9 62.5 65b.l £7,1 50,8 53,3 57.7 €0.3 6l.1 60,2 &58.0

P-36 186.0 185,2 188,0 188.4 161,0 1l<¢2.2 151.7 155,4 166.8 163.6 19€.6 155.0 167.0
P-37 86.7 83.% 83,1 82,3 76.5 66,3 68.1 67.6 69.5 67.6 72.5 72.0 T4.8B
P-38 122,5 122,3 22,8 118,2 105,9 89,8 90.: 1.2 99,7 101.4 101,8 102,0 10B.7
P-%9 128.5 129,6 130.7 132.6 122.9 109.6 113.5 110.& 114.1 112.0 108.9 10:.3 118,1
P-£0 128,2 129,2 140,2 1¢2.0 131.8 117.6 122.1 118.4 122.3 120.0 116.5 11l.4 126.€



COWLES COMMISSION COMION-STOCK INDEXES, 1940

Stock Prices: (Monthly Averages of Stendard Statistics Weekly Indexes, 1926=100)

Index Jen,

Code
F~4]
P42
P=43
P-44
P-4b

Pez6
FP=47
P-28
P=s

P-50

P51
F-52
F=53
P-54
P-55

P-56
P-57
P-58
P-59
P-60

P-€1
pP-62
P-63
P-64
P=-65

P-66
P-67
P-68
P-69

146.3
228.5
53.4
€l.1
79.5

S52.2
87.2

Feb,

145.1
238.0
51.7
61.8
80.3

53.8
87.3

5€.0
82,1

(DISCONTINUED)

8'2 |2
10z2.0

116.0
77.1
3.9
38,1
15.5

20,0
87.0
597.0
22.5
41.5

45,2
10.8
266.6
235.5
64.1

720.2
430.1
179.1
109.8

82.9
102.0

117.5
7748
3.6
3745
1&,1

18.3
85.4
603.8
22.7
“wl.7

4<5.8
10.8
268,1
237.2
63.0

72644
<94.5
170.8
111.8

gz.1
10<.2

119.2
76.8
3.9
39.8
14.7

19.5
B%.3
615.3
23,7
2.8

48,1
10.3
269.0
239.4
65.0

724.7
571.1
158.¢€
11=,0

hpr. May

June

July

147.8 129.3 112.2 116.6 1

240.9 213,0
54.0 ¢£4.,9
63.9 §7.4
81,7 73.5

55.6 <46.6
82.2 80.0
gz.8 72.0
107.5 91.8

121.1 108.3
80.5 71.4

2.l 3.9
£0.6 35.6
14.8 13.5

1.9 17.8
84,7 76.9
€<7,4 585.,7
24,1 20.9
48,8 40,7

50.1 43
10.8 8
281.7 253
241.5 215
67.7 68,2

743.2 678,0
68<.2 595.8
155.6 133.5
119.85 109.7

185.8
38.1
5C.7
64.7

35.7
71,0

576.0
£l16.2 &
10£.0
98,1

182.5 2
4C.3
53.7
68.3

2245
75.2

61.4

107 51
103,61

Aug-

24.6
04,5
44.2
5£.0

68.5

42,2
735

-

65.0
BB, %

S
5

O m

Sept .

Oct.

Nov,

Dec,

131.,7 135,0 136.8 132.6

2ls.1
47,8
56.1
71,3

3.8
7448
72.7
85.3

s =4 LN N
B Ca 69 =]

220,3
49,1
56.7
72.1

£1.9
7547
74,3
99.4

O O
LEle i e

€,
3,
&.
9.4
2.

- a3

W

16,9
8l.2
511 I2
"18.8
36.2

224.5
8.5
570
73.1

42,7
75.1
73,2
102 c‘:.:

94,5
66,9

218,86
46,3
4.7
£9.8

42.3
Ti ok

- -

Av.

6,1 57z.8 629.¢ 603.8 631.4
3,7 588.5 585,1 558.4 554.6
0.4 134.5 1<1,5 135,3 138.7
1,8 110.1 116,6 118,4 110.9



COWLES COMMISSION COMiOM-STOCK

Index Juns Feb, Mer,

Cede
-1
C-2
c-2
C=4
C-5

C-6
Cc-7

7920. 7654. 7890,
28973 28730 28374
194&, 1888, 1911,
6821. 6776. 6799,
345.7 332.7 355.5

(DISCONTINUED)

111,2 109,5 108.6
3044, 3077. 3022.
31120 21096 31850
31845 30415 30286

3590. 3810. 3595,
1486, 1414, 1419,
(DISCONTINUED)

2484, 2483, 25486,
7565, 7358, 7487,

‘.258'00 L—‘;l.g ‘;19'9 &

308,46 309.3 30€.3
156.1 1563.,2 152.«
b+.2 50,7 50.1
6=.9 70.6 78,0

£8z0, 5B79., 5858,
129,5 148,6 1<7.6
1488, 1461, 1-:86.
1072. 10x4, 1028,

- 282.,6 282.6 2B6.6

242,2 257.9 24%.8

35.3 34.5 33.9
1212, 1174. 1185,
lics, 1334, 1328,
20624 1430 22708

12634 12664 12928
157.4 163.4 1585.6
2518, 2371, 2434,
2578, 2608, 2647.
1466, 1457. 1438,

2335, 2338, 2282.
803.5 587.0 §582.%
1918, 1918. 19<3.
1486, 1507. 1%2«.
1508, 1528, 15z,

NDEXZS, 1940

Stock Prices Including Cash Dividends

Apti

Bo22.
29378
1924.
58€4.
37C.0

MNay

7213,
28372
1692,
g§320.
33€6.5

June

6407,
23087
1521,
5550,
307.3

July

6663.
22780
1e38.
6354 .
340.7

Aug)

6831,
24482
1676,
£6389.
354,8

Septy Cet.

718@., 7222;
25869 26147
1828. 1855,
6506, 6452.
381,0 40C1.0

Hov,

7354,
26750
1518,
6278,
425.7

Dec.

7260,
26444
1828,
6232,

4£27.8

AV,

7317,
26573
1803,
64935,
385,7

A @ eEmE mEwEEE RS Sn WS EEE A MEE SN Ea e min W R e T

2407,
28797
25457

2383,
1313.

R M mn Rl MR WE s e G e A A A v wa

13060
158.4
2506.
2685,

1454,

2387.
591.5
1873.
1553,
1570,

1:87.

1076
129.9
183z2.
2096.
1108.

1821,
«71,2
1438,
1224,
1310,

5058.
133,8
1027,
8Thea
2+0,9

1g2.%
25.2
1087,

. 11=€,

16964

10936
133.9
1869,
2234,
1198.

1843,
485.1
1182,
13z€,
13¢7.

398,2

: 227.5

985.0
35,0

- T2.4

5033.
143,86
1126,
868.9
246,0

199.0

25.4
1080.
1256,
15469

11346
137.1
12048,
231,
1272.

2055,
<85.1
1265,
1319.
1235,

107.4 115.3
2632, 2€29.
30800 30539
26887 29134

3380. 3337,
1396, 14885.

142,6
2475,
31802
30808

3130,

lg2g. 1

e e et e L T

19<G, 1927,
6630, 7003,

396.2 354,.2
258.6 261.1
106.2 105.8
2.0 <£.9
75.8 72.8

5182, 5180.
151.6 1580.3

1245, 13i2.°

9I3.0 925.€
26l.6 268,0

213.8 2z20.%
28.2 27.7
1138. 1197.
135<, 1468,
2062 20284

11807 12010
127.1 158,5
2078. 2276,
2432, 2438,
1377. 1440,

2159, 2117,
500.0 486.7

1618, 1646,

1368. 13<7.
1381. 1362,

11660
167.7
2“:.{3 .
2439,
1476,

Z0€3.
527.8
165¢9.
1222,
1335,

2050.
526.7
1880,
1273.
1282,



COVLES COIAISSION COMMON-STOCK II'DEXES, 1940

Stock Prices

Index Jan. Feb. Mar.
Code
C-41
C-42
C-42
C-44

£-45

Apr. Hay
11621 11681
D585 10514
1038. 1016.
18561. 1995.
4126, 4218,

11793
10756
1043.
2029,
4262,

11898
108215
1061,
2084 .
4340,

10610
g7e78
863.0
1879 [
3938,

C-46§
C-27
C-<8
.49
C-50

314.6 225.5 341,3
2616, 2621, 2554,
(DISCONTINGED)

554.5 546.7 544.3
709.9 708.8 728.0

338.3 285
2557,

£-51
C-52
C-53
C-5=
C-55

T45.4
36.0
22 .4

137.,7
44,9

739.9 75€6,0
36.6 Z6.3
20,7 22.4

137.0 14,9
43,7 43.0

767.3 691.2
36.0
23.6 22.4

145.2 130.8
23.3

17.5
25.1
4283,
50.2
87.1

C-586
C-57
C-88
C-59
C-60

17.8
25,5
<350,
47,0
8z.8

17,3
25.1
4399,
7.8
85.3

18,0
26.2 22.9
<717,
51.0
§9.5 83.7

167.8 117.6
18,5 15.8

c-61
C=-62
C=-63
C-64
Ce65

125,3
19.3
510.5
47043
6l.5

152,0
18.0
gl4.9
473.8
60.5

161.0
18.5
019.2
=78.5
63.3

+86.6 435.0
66.1 58,8

105.1
116.1
233.8
328.6

110.0 114£,0
133.3
269.8

375.4

C-66
C-67
c-68
C~69

111,¢ 111.2

83.8 96.4 111.3
304.2 292.5 273.5
339.8 350.6 358,3

Ha24.5 490.6 <

Including Cash Dividends

June

9207.
85200
757.6
1665,
3452,

245.9
2i87.

182.,7
315.0

July

9569.
BB275
802.3
1766,
3653,

263.5
2317.

lug,

10430
95815
88C.7
1793.
3699,

262.0
2266,

440.3
‘302 . 7
56.0

8l.6
10z.7
205.9
IiB.a

Sept, Oct.
11025 11301
100783 103217
953.5 989.9
1873. 189S,
3867, 3917.

274.,7
2322,

263.2
2364,

£93.8 505.5
692.8 722.6

621.5 €25.1
28.4 30.6
27.4 28.0

l¢4,6 148,8
36.8

16.3
24,3
3718.
40,6
74.9

186,06 187.0
13.6
265,8 4«65.5
217.1 19,8
58.8 61.6

89.8
105.2
238.0
366.7

8S.6
114.7
248.4
261.2

Yov. Dec.
11689 11326
1072 53 104440
993.3 954.3
1927, 1857,
4021, 38435.

268.8
2363,

273,2
2371,

+88.3
760.8

600.5
32.1
28,0

167.8
39.8

15.5
25.5
<031,
3.7
75.6

152.1 1
-15.4
£75.9 &
3G=.T &
6l.4

98.5
108.7
2565.6
396.2

100.0
11=.8
26%.6
387.7



Index
Code
Y-1
Y-2
Y-3
Y-4
Y-5

Y-8
Y-7
Y-8
¥=9
¥-10

Y-11
Y-12
Y-13
Y-14
Y-15

Y-1¢
¥-17
Y-18
¥Y-19
¥-20

Y-21
Y-22
Y-23
Y-24
Y-25

Y-26
Y-27
Y-28
Y-29
Y-30

Y-31
Y-32
Y33
Y-34
Y-38

Y-36
¥=-37
Y- 28
1-32
Y=-Z0

Jan.

4.29
4,10
4.36
5.15
4,30

Feb.

4,37
4,18
4,50
5.18
4.46

COWLES COMMISSION COMMON-STOCK INDEXES, 1940

(DISCONTINUED)

1.99
4.73
5.28
2.55

5.64
1.40

2.52
4.72
5.28
3.09

5.55
1.71

2.55
4.49
5.14
3.18

5.61
1.55

(DISCONTINGED)

5.94
3.56

4,37
5.04
5.70
4.10
5.74

42.84
2446
3.89
4.67
5.25

6.21
4£.87
2,32
0.00
5.87

2.79
3.89
2,69
£.73

tedd

3.62
3.79
3.9=
5.23
5.22

5.55
3.56

4.56
5.41
5.98
4,38
5.3C

4.7
272
4.04
=.82
5.37

6.14
5,00
2.79
0.00
5.69

3.37
4.18
2.86
4. 72
.48

4£.98
3.54

4.8l
5.45
3.05
4,48
";:087

Yield Expectations

May

4,96
4.80
5.08
5.64
4.71

3.22
5.33
5,51
3.81

6.11
2.85
5.77
4.03

5.50
€.11
4,20
4,69
B.75

5.18
4 .80
2.15
4,45
5.49

2.82
6.22
348
1,842
5.72

W

O &N 2 A &2
|- I

o7
6
Wla
. 24
s

4.18
2433
4,67
5.la
5.13

June July

5,64 5.44
5.54 5.40
5.68 &.29
6.02 5.65
5.20 €.91

Aug. Sept.

5,38 5.29
5,34 5.23
5.18 5.02
5.63 65.61
6.63 9.02

Oct.

5,44
5.39
5,25
5.69
10.08

7.75
6.13
5.48
5.11

6,37
3.61
7.09
.25

5,68
6,65
4.27
5.12
9.26

5.81

Tehk -
- 8421

<270
5,51

4.03
5.02
5.25
5,72
4,78

6.1¢
£.79
4.89
5.89
5.62

Nov.

5.58
5.5l
5.99
5.78
11,44

7.00
€.24
5.41
5.2¢

€.56
«.29
6.70
5.4l

6.12
6.91
4£.28
2.79
10.29

5.30
5.2

" 5.65

5.21
5.0

2.57
6,26
4.27
2433
9.92

4.18
6.45
.89
5.96
5.89

5.42
&,%9
5.70
€.11
6.0«

AV.

5.06
4.95
£,15
5.86
€.398

4.40
5.56
5.41
4,07

£.12
2.97
6.53
4.29

5.40
£.48
4447
5.00
8.37

5.4l
4,32
5.20
4.79
5,52

3.69
6.15
3.45
2.22
6.98

3.79
4.56
3.71
5.34
5.18

4,34
4,50
6,51
5.48



Index
Code
Y-41
Y-42
¥-43
Y~44
Y-45

Y-46
¥-47
Y-48
Y-49
Y-5G

Y-51
Y-52
Y-53
Y-54
Y-5

Y- b6
Y-57
¥-58
7-89
Y-50

Y-£1
Y-62

Y-63

Y-64%
Y-85

¥-86
Y-67
1-68
Y-€9

Jen.

5.20
5.60
3.41
5.76
5.81

3.52
5,26

{DISCONTINUED)

4,38
8,94

4.69
4,50
3425
5.1§
3.55

3.41
5.26

4,21
5.508

4.65
4.48
3.52
5.20
3.64

6.12
7.70
3.26
5.23
3.87

5,36
Je43

3,79 ¢

3.58
3.15

COWLES COMMISSION COMMON-STOCK INDEXES, 1940

3.78
5.43

4.69
4.52
3.26
4.97
3.73

6,07
5.18
3.20
5.01
3.89

5.27
3.63
3.78
3.55
8.10

3,86
0.00
8.75
6.17

Apr.,

5.28
5.54
4.19
5.41
5.48

Yield Expectations

Muy

7.75
8.34
5.03
.12
6.06

Jurne

L N e

July

8.59
g.z2
5.66
6.60
6.56

€.34
6.12

5.1
7,80

5.36
5.7¢
7.81
€.09
5.02

7.56
6,04
374
6.60
4,85

6431
5.51
4.56
4.32
6.93

4,81
0.00
12,92
8.2

Aug,

&.05
g.68
§.22
6.56
6.54

5.21
6.26
5.32

8.06

£.50
5.96
7.25
€.02

[ BNAC BTA N o]

4,60
0.00
12.57
7.97

4.17
0.00
11.21
7.64

Oct,

7.42
8.05
4,70
6,34
E.26

£.91
6.09
5.21
8,80

5,15
5.50
12,42
7.85
4.91

7,03
5.34
3.30
7.00

4.54

6.28

«.41-

5.7¢
Zola
5,66

.18
0.00
11.30
7.76

5.24
0.00
10.45
7432

Dec.

7.98
8.10
7.42
6.69
€.48

€.71
£.20
5.97
7.72

5.50
5.33
15,27
7.18
&,71

8.22
5.27
5.71
Ta41
£.83

et
5,03
5.78
«,80
3,95

€.56
0.47

10

Av.

7.10
7.54
5.13
6.20
6.16

5.52
<.89
4.90
7.49

5.18
£.17
7.97
6,08
£.35

€.89
5.89
3.67
é.12
4.33

§.14
£.82
4.50
4.08
5.37

10.70 10,59

7.22



COWLES COMMISSION COWION-STOCK INDEXES, 1940

Yields Dividend rFayments
Index Index Index Index
Code Code Code Code
Ya-1 5.€0 Ya-41 7.28 Da-1 4,68 De-41
Ya-2 5.57 Ya-42 7.59 Da-2 5.43 Da-42
Ya-3 5,89 Ya-43 5.86 Da-3 1,58 Da-43
Ya-4 5.86 Yea-44 6.44 Da-4 4,85 Da-44
Ya~-& 10,73 Yu-45 6.35 Da-5 0.88 Da-45
Ya-6 DISC. Ya-46 6.76 Da-6 DISC. Da-46
Ye-7 7.8l Ya-47 5.86 Da=7 €.13 Da-47
Ya-8 5.92 Ya~-48 DISC. Da-8 9.54 De-48
Ya-$ £.42 Ya=-49 5.37 De~9 £.49 Da-49
Ya-10 5,60 Ye-50 B.47 Da-10 2.34 Da-50
Ya-11 £.21 Ya=-51 5.32 De-11 5.34 Da-51
Ya-12 4,62 Ye-52 5.10 Da-12 3.59 Da-52
Ya-13 DISC. Ya-53 13,72 Da-13 DISC. Da-53
Ya=14 7.17 Ya-54 8.14 Da-14 3.47 Da-54
Ya-15 5.19 Ya~55 4,68 Da-15 8.08 Da=55
Ys-16 5.76 Ya=56 7.60 Da-16 2,36 De=-56
Ya-17 7.45 Ya=57 5.45 Da-17 .48 Ta=-57
Ye-18 4,02 Ya-58 5.11 Da-18 1.81 Da-58
Ya-19 4,89 Ya-59 6,65 Da-19 1,79 De~59
Ya=20 7.83 Ya-60 4,29 De-20 1.79 Da=-60
Ye-21 5.69 Ye-61 6.43 Da=-21 4.42 Da-£]
Ya-22 5,60 Ya=62 4,81 Da-22 5.66 De-62
Ye-23 T.46 Yu-63 5.49 De~-23 B.80 De~63
Ye-24 5.65 Ye-64 4,09 Da-24 6.32 De=-64
Ya-25 6.25 Yea=-65 B.21 Da-25 Sed7 De-65
Yu-26 6.97 Yo=66 6.19 De-26 3.03 De~-66
Ya-27 6.02 Ya-67 0.&7 Da=-27 1.91 Le=67
Ya-28 4.31 Ye-68 10.73 De-28 4,15 Do-68
Ye-29 5.11 Ye-69 7.86 De~25 2.13 De~69
Yo-30 11.16 De=-30 8.65
Ye=31 £.10 Da-31 9,09
Ya=-32 5.53 De-32 .46
Ya~33 5.17 De-33 8.76
Ya-34 b.85 De~34 4,49
Ye-35 6.09 De=35 3.53
Yo=36 5.08 Do~ 36 8.48
Ya-237 4,98 Da-37 3.72
Ye=-38 4,95 Du-38 5.23
Ye- 39 5,85 De-39 6.51

Te~40 8.76 Du-40  7.29

§.73
16.64
2.79
3.70
4,68

3.5
4.60
DISC.
2.93
8.18

5.53
3.47
0.56
S.11
Q.62

1.34
4.35
27.83
1.38
1,68

2.87
0.41
13.53
B.64
3.71

39.08
2.61
14,88
B.72

11



COWLES COMMISSION COMON-STOCE IVTEXES, 1940

Eurnings-Price Retios Eernings
Index Index , Index Index
Code Code Code Code
R-1 B.29 R=41 8.84 E-1 .93 Ee4l 11.82
R-2 B.4d R=-42 8.€7 E-2 6.21  E-4Z2 19,00
R=3 9.33 R-43 $.69 E-3 2,51 E-43 z.61
Ret LT R~¢4 7.66 E-< 6.11 E-44 a0
R-5 10.62 R-45 7.51 E-5 0.B7 E=45 5.53
R-6 DISC. R-46 8,22 E-6 DISC. E-46 3.84
R-7 13.88 R-47 6.39 E-7 10,90 E-47 5.02
R-8 10,65 R-48 pbisc, E-8 17.00 E-48 DISC,
R=-9 €.73 R-49 7.86 E-8 8.06 E-48 5.75
R-10 8,76 R~50 10.98 E-10 3.66 E-50 10.81
R-11 8.12 R-E1 7.18 E-11 6.8 E-51 TeaT
R-12 12,94 R-52 9.35 E-12 11.59 E=52 68.37
R-13 DISC. R«&3 12,86 E-13 DIsC., E=53 0.53
R-14 6.75 R-ba 8,68 E-14 3427 Ewb4 3.32
R-15 5.58 R-55 7.186 E-15 9,31 E-55 0.95
R=16 5.25 R-56 14.83 E-186 3.79 E-56 2.81
R=17 16,71 R-57 10.34 E-17 8,32 E-b57 8,25
R-18 16.09 R-58 11,786 E-i8 7.22 L-58 62,27
R-19 421.79 R-59 4 1.20 E-19 d 7.98 E-59 4 0.24
R-20 d 7.47 R~-60 8,94 B-20 d41.70 E-€0 3.3
R-21 T.2% R-61 8,40 E-21 5.3 E-61 3.75
R-22 20.92 R-62 8.04 E-22 21,13 E-62 0,69
R-23 12,23 R-63 9.02 E-23 1¢.42 E-6€3 22,23
R=-24 7.30 R-6< 6.05 E-24 B8.26 E-6% 12,78
R-25 12.23 "R=65 12,98 E~25 6.79 E-65 7.75
R-26 20.44 R-66 13,34 E-26 83.87 E-66 82,23
R-27 ¢-2.75 R-67 4,86 E-27 4 0.87 E-&7 2€.55
R-28 14,90 R-68 10.81 E-28 14,33 E-68 14,95
R-25 15.0€ R-69 10,39 E-29 9,23 E-689 11,52
R~-30 13.62 E-30 10.56
R-31 5.10 E-31 11.30
R-32 7.18 E-32 T.82
R-33 9.86 E-33 1€,70
R=3& 8,47 E-34 6.51
R-35 12,60 E-35 T.31
R-36 8.57 E-38 1:.14
R-37 2,00 E-37 6.72
R-38 8,08 E-38 B.5%
R=-39 .75 E-239 5.61
R=20 4,60 E-40 5.82
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CONVERSICH FACTORS FOR SIRIES P INDEXES

The first colurm of the followlng table of conversion factors is given to en-
eble the conversion of the old Series P Indexes to the 1935-1939=100 base, making
them directly comparable with the indexes currently published by Standard and Poor's
Corporetion, which are now on a 1635-193%=100 bese. The second column, which is the
reciprocel of the first, is the conversion factor necessary to trensform the figures
currently published by Standard and Poor's to & 1926=100 bese, in order that the clc
Series P indexes may be continuecd currently.

Conversion Factor:
1835-1939=100 Base

Conversion Factor:
1326=100 Bcse

to to
Index™* 1935-1939=100 Buse 1926=1C0 Bease
1. All Stocks {(Composite) 1.056 0.947
2. Industriels 0,803 1.107
3. Reilroeds 2.651 0.377
4, Utilities 1.169 0.855
5. Coel Revised 1941 Revised 1941
6. Miscellsnesous Services Disc., 1937 Disc, 1537
7. Shipping cnd Shipbuilding Revised 1941 Revised 1941
8. Mining and Smelting--lisc. 0.465 2.151
9, Utilities--Te¢l ancd Tel. 0.884 1,131
10. Reilroed Eguipment 1.751 0.558
11. Utilities--Operating Cos. 1.171 0.854
12. Steel snd Iron (Steel) 1.239 0.807
1%. Miscellaneous Mfg, Disc. 1938 Disc. 1938
14. Suger Producing end Refining (Suger) 1.418 0.705
.15, Electrical Equipment 0,572 1,748
16. Utilities~-Helding Cos, 1.781 0.561
17. Household Products mnd Supplies '
{Household Furnishings} 1.042 0.960
18. Automobile Tires ond Rubbér Goods
(Tire cnd Rubber) 1,652 0.605
19. Lecther 2.138 0.468
20, Utilities-~Traction Disc, 1941 Lisc, 1941
21. Food Products-~0Other thun Meat Revised 1941 Revised 1541
22. Paper und Puper Products (Peper) 1.175 0.851
23. Copper and Brass (Copper) 0.709 1.410
24, Muchinery and Muchine Equipment
(Muehinery) Revised 1941 Revised 1941
25, Textiles (Textiles aond Apperel) Revised 1941 Revised 1941
26, Wool end Woolen Goods (Woolens) 1.785 0.557
27. Fertilizer 2.291 0.4386
28. Steel wnd Iron (Exel. U.S. Steel) 1.013 0.987
29, Steel and Iron (U.S. Steel) Disc. 1941 Disc. 1941
30, Tobcceo««Cignr Menufnecturers Disec. 1541 Disc. 1941
31, Chemicels Reviscd 192l Revised 1941
32. Leud end Zinc 0.804 1.244
33, Agriculturul Machincry 0.430 2.326
34, Reteil Treds Disc. 1941 Dise, 1941
35. Reteil Trude--Dept. Storces 1.365 0.733



56'

37.

38,
38.
40.

41,
42,

T
e

44,
45.
46,
47.
48,
49.
50.
5l.
52.
63.
o4.
bE.
b6,
57.
58.
59.
€0.

61.

62.

€3.
64,
65.
66,
67.
68.
69.
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CONVERSION FACTORS FOR SERIES P INDEXES (Concluded)

Index”

Reteil Trade--deil Order Houses
{(Retail Trade--Mail Order and
General Chein Stores)
0il Producing and Refining
(011 Producers)
Office end Business Equipment
Tobacco end Tobaceco Products
Tobacco--Cigarette Manufacturing
{Continues ss Tobecco Procducts)
Automobiles and Trucks (Automobiles)
Automobiles end Trucks (Gen'l Motors)
Automobiles and Trucks
(Excl. Gen'l lotors)
Retcil Trede--Chein Stores
Reteil Trade--5€to $1 Cheins
Apparel
Shoes
Retsil Trede--Tobacco Cheins
Bldg. Equipment end Supplies
Automobile Parts ond Accessories
Drugs, Medicines, end Cosmetiocs
Ment Pocking (Foods--HMeat Packing)
Cocl--Anthrecite
Coul-~Bituminous
Thectres tnd Motion Pictures
8ilk &nd Silk Goods
Cotton ond Cotton Goods (Cotton)
Airpleane
Retcil Trede--Resteurunt Cheins
Radio, Phonograph, ené Musicel
Instrunents (Redio)
Retsil Trede--Grocery snd Mect Cheins
(Retril Trede--Food Choin Stores)
Advertising (now Printing ond
Publishing)
Bevereges
Containers
Reyon
Airplene--NMenufueturing Cos,
Airplene--Trunsportation Cos.
Gold Mining
Retcil Trode--Drug Chains

»

Conversion Factor:
1-2Ff=105 Busc

to

1936-1739=100 3esse

0.655

1.014
0.860
Dise, 1941

0,701
0.715
Disc. 15941

1.668
Dise. 1941
1,098
Revised 1941
0.974
Disc, 1937
Revised 1941
0,892
0.936
1.349
Disc. 1941
Disc. 19541
4,959
Revised 1941
1.213
Disc, 1941
Disc. 1941

Revised 1941
2.388

4,386
Rovised 1941
0.405
Revised 1941
0.236
0.345
Revised 1941
Disc. 1941

Conversion Fesctor:
1935-1035=1C0 Base

to
1876=100 Buse

1,827

0.986
1,815
Disc. 1541

1.427
1.399
Disc. 1941

0,800
Disc. 1941
0.911
Revised 1341
1.027
Disc. 1937
Revised 1941
1.121
1,068
0,741
.Disec. 1941
Disc. 1941
0.200
Revised 1941
0.824
Disc. 1941
Disc., 1641

Revised 1941
0,419

0.228
Revised 1941
2.469
Revised 1941
4,237
2.899
Revised 1941

Disc. 1941

In some ccses titles of the indexes hnve been chonged somewhet by Stondord

tnd Poor's Corporetion.
ptrenthesis wherce such chungss hove

OCCUTTEC,

The title used currently by them is shown in
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SERIES P IVDEXES, STOCK PRICES
BASE 1535-1935=100

Series P-101 A1l Stocks

Yeer Jan., Feb. HMer, Apr. May June July Aug. Sept. Oct. lov. Dec. Av,
1871 37.7 38,2 39.2 40.3 41.3 41.0 40.2 40.7 41.1 39,0 39.4 40.23 39.°
1872 41.3 41.5 42.8 44.0 44,0 43,6 43.3 42.8 42.1 42.2 42.1 43.1 42.7
1873 43.4 43.8 43.4 42.8 42.5 42.3 42.2 42.2 35.0 35.6 34.%7 37.6 40.8
1874 39.6 40.8 40.2 39.1 38.1 37.9 37.% 38,0 38,6 38,5 238.8 38,6 28.9
1875 38.6 28.5 39.0 39.5 38.0 237.2 37.3 37.5 &7.1 3€.5 37.1 37.1 37.8
1876 37.9 38.4 38.3 36.9 35.5 35.3 34.8 33.4 3l.4 3l.2 30.6 30.4 34.5
1877 3C.2 28.4 26.9 25,0 25.0 23.2 24.2 25.9 27.5 28B.1 27.7 27.6 26,6
1878 27.6 27.0 27.5 28,2 28,4 29.0 29.6 29,3 29.9 29.6 29.5 29.3 28.8
1879 30.4 31.5 31.0 32,0 33,5 33.8 34.3 34.6 35.9 39.8 <41.9 41.8 3256.1
1880 43.4 44.2 45.0 44.0 40.6 40.7 42.6 44.1 44,0 45,3 47.7 45.6 44.3
1881 52.6 b52.4 53.0 5H2.9 55.Z2 55,9 54.0 52.7 6£3.1 52,3 5Z.€ 5l.1 63.2
1882 60.3 49.2 49.1 48.1 48.5 48.3 51.0 52.5 53.0 51.6 4£%.& 49.6 £50.1
1883 49.4 48,3 48,9 45.9 49,0 49.5 48.7 46.5 47.0 45.7 46.:2 4G.x 47.9
188a 44,0 4£5.2 45,0 43,2 39,5 37,9 37.9 0.3 39.0 37.7 37.0 36.9 40.3
lggs  36.0 37.1 37.2 3I7.1 36.7 3I6.5 37.5 4£0.0 3F9.6 41.8 44.5 4£4.2 39,1
1888 44.2 45.0 44.1 43.5 42,7 44.6 45.3 ib5.6 46.8B 48,0 492.2 47.9 45.6
1887 47.4 47.1 4B.2 49.3 50,1 48,7 47.5 46,3 45.7 44,2 45.0 44,8 47.0
1888 4b.1 44.9 43.2 43.3 43.9 42,6 43.7 44.6 45.7 45,5 44.5 43.7 44.2
1889  44.5 45.0 44,1 44,0 5.2 46,0 «5.0 45.6 46.7 45.9 45.5 45.2 45.2
1890 45.7 45.2 44,9 486.8 47,8 £7.4 47.1 46.0 45.2 43.2 4£0.0 39 44.8
1891  41.1 41.6 &0.9 42.2 42,1 41.2 40.6 41.9 45,3 45.3 44.6 46,0 42,7
1892 46.8 486.5 47.4 47.3 47.3 47.1 47.1 47.8 <6.6 47.5 47.3 46.8 47,2
1893 47.7 46.8 45,1 45,1 41,1 39.2 35.5 34.7 37.1 38,2 3B.8 3I7.5 40.6
1894 36.7 37.2 38.3 38.8 37.4 36.9 36,1 37.5 38.1 36.9 3I6.9 3I6.5 37.3
1895 36.1 35.6 3b.6 37,1 39.2 3Z8.9 40.1 40.7 41.0 40,4 39.0 36.7 3B.5
1896 36.3 37.8 37.2 37.6 37.4 3I6.7 34,3 3I2.4 34,1 34.8 2T.2 35.9 B6.O
187 35.9 35.5 35.6 34.5 34.7 36.3 27.5 40.4 42.3 41.0 35.5 4£0.4 37.8
1898 41.5 4l.4 39.5 3B.8 4l.4 43.0 43.2 4.8 44.7 43.8 45.2 48,0 43.0
189 51.7 &3.6 54.4 55.1 b52.8 5l.6 563.4 5£.7 54.1 53.8 54.9 Sl.2 B3.5
1900 51.8 52.8 53,2 653.9 651.3 49.8 49.8 60,5 49,3 bBl.1 ©65.1 58,4 62.3
1901 60.1 61.6 63.8B 69,2 65.7 72.2 67.4 68.3 68,0 67.2 68.7 67.6 66.7
1902 69.0 6%.6 69.7 72,1 71.9 T71.6 73.1 75.0 75.2 72,8 70.0 6B8.4 71.5
1902 71.9 71.5 68.7 €5.9 6+<.6 6l1.0 58,2 b56.3 55.0 53.2 53.4 55.8 61.3
1904 56.8 655.2 55,1 56.4 55.2 &b6.3 §&57.6 &£9.6 62.2 65,9 €9.4 70.1 £8.°
1505 71.8 74.8 76.9 76.0 72.2 73.1 75.4 78,2 78.4 73.5 79.1 8l.1 76.4
1506 B84.0 83.3 81.2 80.2 78.0 79,0 77.0 82,7 85.2 B4.7 84.4 83.6 81,9
1so07 81,2 78.7 71,0 71.3 68.9 6€.6 63.2 64.0 63.3 56.4 5I.1 55.8 66.6
1508 58,2 56.1 58.4 61.5 64.8 64.9 67.3 70.2 69.4 70.3 75.0 76.7 6€.1
109 77.0 74.8 75.8 79.2 6l1.8 83,3 B84.5 B6,5 B86.6 B6.9 86.5 B87.5 BZ,5
1910 85,7 82.6 B84.6 B2.6 8l.2 77,3 73.4 75.2 75.7 79.2 78.1 76.9 79.5
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SERIES P II'DEXES, STOCK PRICES
BASE 1935-19338=100
Series P=-101 All Stocks
Year Jen, Feb. Mar, Apr. May June July Aug., Sept. Oct. MNov. Dec. Av.
1c11 78.8 B80.2 T79.2 78.9 80.6 82.2 Bl.8 77.9 73.7 T4.1 T7.1 77.4 78,5
1912 77.5 76.8 79.0 81.5 8l.2 @Bl.4 8l.5 B3.4 B3.B B83.6 B82.7 79.7 B8l.0
1913 7%.0 75.2 T74.8 T4&.7 T72.7 69,0 6%.2 71.8 72.5 7T0.2 68.4 68.3 72,3
1914 71 .l 72.1 70.8 6990 69.4 69.1 6503 '--I‘?.Y.SQE. CLOSED"'-" 62.5 68.7
1915 63.6 62,7 64,3 69,2 €67.8 68,3 68.1 71,0 73,6 T7.7 B0.,4 80,6 T0.6
1916 79.4 78.2 78.0 77.2 78.9 79.6 78.4 79.1 82.4 B4.9 86.9 B3.3 B0.5
1917 Bl.% 78.7 79.1 77.% 75.3 76.8 74,7 72.5 69.0 65.3 £59.B §7.8 72.2
1818 6l1.3 63,1 61.9 6.3 63.2 63.% 63.B 64.4 64,1 66.8 68.5 67.1 64.1
1919 66,7 67,0 68,0 71,3 78,2 78,3 BO.,B 75,4 76.6 BO.,5 T78.1 T75.8 74.6
1520 75,0 68.8 73,7 73.1 68.5 67.3 6T.2 64.6 66.9 67.0 63,6 57.% 67,8
1921 60.4 60,0 58,5 58,7 60,5 55.7 55.5 54.8 56.2 56.8 60,0 82,1 58,3
1922 62.0 63,4 65.8 69,8 72.5 7T1l.8 72.3 75.0 T77.0 T8B.7 74.B T4&.,6 T1.5
1923 75:6 78,9 8O,1 T7.3 73.7 70.9 68,5 68,8 69,3 €8,2 70,3 72.7 72.9
1924 7.0 75.4 T73.9 72.2 72.0 73.3 76.7 79.4 TB.6 7T7.6 8l.9 86.3 76.9
1825 B9.9 90.7 88,3 87.4 90.2 51.8 954.3 95.6 97.8 101.0 104.2 105.% 94.8
19826 107.5 107.5 101.,2 98.1 ©98.4 102.6 105.8 108.7 110.1 107.3 108,9 111,3 105.6
1527 111.5 11%.9 115.2 117.3 120.6 121.9 123.8 128.8 13<.8 133.8 136.9 140.5 124.9
1828 141,9 139,.7 145.6 154, 160,6 153.4 152.3 156.6 165.4 168.0 180.7 181.0 158.3
1923 195.6 196,92 199.7 197.0 198.3 201.4 218.9 230.3 237.8 213.0 159.€ 162.4 200,9
1930 185,0 174.8 182,0 191.,1 180,0 161.% 157.7 155.9 157,1 134.7 123.2 115.5 158.2
1931 118.5 126.5 128.4 115,.3 103.5 100.4 103,7 100.8 86.3 73.7 78.7 61.0 B55.5
1532 61.3 5%.6 60.0 46,3 42,0 35.9 37.9 5H6.% €61.5 52.7 50.2 50.1 b&l.2
1933 51.8 47.5 45.6 50.2 66.4 79,1 85,0 79.3 79.0 73.3 73.0 74.3 67.0
1934 75,9 B5.0 Bl.3 84.1 75.8 77.6 75.4 T1l.6 T7Q.7 71.1 73.3 73.1 76i6
1535 73.6 71,5 68,0 71.3 77.2 80.3 83.8- 88,0 89,8 90,9 99.5 101.1 8249
1936 107.3% 112.6 114.8 112,.6 107.6 111,5 116.2 119.2 120.5 126.6 131.1 130.0 117.5
1937 133.5 126.7 136.6 128,) 123.3 119.6 126,0 127.3 111.0 94.3 876 B85.7 117.5
1938 87.4 85.2 79%.2 76.5 78,0 79,7 93.6 ©4.0 89.6 98.5 99.4 97.1 88,2
1839 97.0 %5.1 96.0 85.0 88,4 89.9 95l.8 90.7 99.7 100.7 98,89 97.0 8x.2
1940 97.4 96,8 96,7 98.1 85.1 78.1 80.8 B8l.6 B5.5 B6.0 86,7 B4.9 B8.1
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SERIES P INDEXES, STOCK FRICES
BASE 1935-1939=2100
Series P-102 Industriale
Yeat Jan. Feb. Mar. Apr., May June July Aug. Sept. Oct. Nov, Dec., Av,
1871 "1%.0 16.3 16.9 18.0 18.1 19.3 19.1 18.1 15.8 19.1 19.2 19,5 1B.4
1872 go.1 20.8 21,8 22.5 22.8 22.7 22,1 21,8 21.0 21.8 22.3 22.7 21,9
175 22.9 22.8 22,89 22.8 22.9 22.5 22,4 22,7 20.9 19.6 18.7 20.7 21.8
1874 21l.¢ 23%.2 23,1 ¢e2.5 21.9 22.6 21,9 21,3 2l.2 21.4 22.1 21.9 22.1
18756 21.1 21,3 21.4 21.7 21.7 20.3 2044 20.3 20.5 20.0 20.5 20,8 20.8
1876 21.1 22.4 21.9 21.7 21.6 21.5 20,9 20.8 19.6 19.7 19.7 19.7 20,9
1877 1%.4 18.9 18.0 17.1 16.8 14,4 14.8 15.3 15.8 16.3 15.9 16.0 16.6
1878 16.2 16.1 16.2 16.1 16.6 16,5 16.5 16.4 16.8 16.5 16,5 16.3 16.4
1879 16.2 16.4 16.4 16.6 16.9 17.0 17.0 16.8 17.2 19.4 20,1 19.7 17.5
lgs0 20,3 19.9 20.0 1ls.} 18.6 18,6 18,8 18.1 1%.1 18.7 19,1 19,6 19.2
18l 21.0 21.4 21.6 21.9 22.8 23.6 22.9 22.8 22.8 23.0 23,2 22,8 22.5
1882 22.9 22.4 22,2 22.3 22,0 21.7 R22.3% 22.6 22.7 22.2 21.4 21.2 R2.2
1883 20.9 20.7 20.4 20.9 20.9 21.3 21.3 20.9 20.7 20.2 20.3 19.8 20.7
1884 19.4 19.9 20,0 1s.8 18.2 17,7 18.0 18,0 18.8 18.9 1B.8 18.5 18.9
1885 18,5 18.1 18.1 19.4 19.5 19,6 19.7 20.5 20.8 21.5 22.2 22.0 20.2
ls8e 22,2 22.8 22,4 22.3 21.9 22.6 22.8 22.8 22.9 23.4 23.9 23.7 22.8
1887 23.8 23.9 24.2 24.7 26,1 24,7 24,0 23.4 23.1 23.0 23.3 23.3 23.9
lsgs 23,5 23.5 22.8 23.0 23.4 23,9 24.6 25.3 26.0 26,7 27.3 27.1 24.8
1589 27.6 29.2 29.5 29.9 30.8 32.5 32.2 3l.2 30.6 29.2 27.6 27.3 29.8
1890 27.5 26.9 26.9 27.2 28.9 29.1 29.1 28,9 28.6 27.9 25.0 23.8 27.5
1891 25.8 26.5 26,5 27.1 26.6 26.1 25,5 25.6 26.9 26,6 26.5 27.4 26.4
1892 27.7 7.5 27,9 28,0 28B.4 29,0 29,2 30,3 3C.1 31.3 31.6 31.2 29.4
1893 31.3 30.6 29.0 28.4 23.8 22.4 19,8 19.1 21.6 23.1 22.8 21.7 24.5
1894 21,2 21.6 22.6 23.3 22,6 22,5 21.8 22.8 22,6 2.5 21.5 21l.1 =2Z.1
1gss 21.0 20.6 21.2 22,8 24.6 25,0 24.7 24,5 24,3 23.8 22.5 20.7 23.0
1866 20,7 21.8 21.6 22,0 21.6 20,7 18,8 17.5 15.0 19.5 21.5 20.4 20.4
1897 20.5 20,1 20.0 19.5 19,4 20.4 21.6 23.2 24,0 22,9 21.8 22.5 21.3
1898 22,8 23.1 22.1 22.1 24.2 25.4 26,0 27.0 26,7 25.9 27.5 29.8 25.2
189¢  31.9 32.3 34.3 35,4 33,4 32.1 33.0 34.9 34.9 36.2 35.7 3l.6 33.7
1900 32,3 33.0 32.3 32.1 29.7 2B.2 28.8 29.5 28,8 3C.0 33.2 34.5 31.0
1901 34.5 35.0 36.3 39.3 3%6.0 40.9 38,3 3B.1 37.2 35.8 35.7 34.5 36.B
1902 35.8 36.4 36.4¢ 37.4 36.8 35,8 36,1 37.0 37.1 36,0 34.2 32,9 36.0
1903 35.1 36.1 35.0 33.5 2.4 30.3 27.7 26.5 25.2 23,5 22.9 24.3 29.4
1904 25.0 24.4 24,2 24.6 23.8 23.9 25.1 @26.0 27.6 30,1 33.5 3.0 26.9
1505 34,7 36.4 37.7 37.9 35.5 35.4 36.9 38.4 38,0 39.2 40.0 43.3 37.8
1906 45,9 45.5 43,5 43.5 41.9 41.9 40.5 44.2 46.1 46.3 46.1 45.8 44,3
1907 45.0 43.9 39.5 38.9 37.3 36.2 37.9 34,0 32.1 27.1 25.3 26.5 35.3
1908 28.3 27.4 29.7 31.5 33.2 33,2 35.& 38,2 36.7 37.4 40.6 <£0.6 3.4
1908 40.5 38.5 38.5 41.3 44,1 45.8 46.8 48,9 49.7 51.1 52.3 52.8 43,9
1910 51.6 48.0 49,8 4B,2 47.0 44.2 41.5 43.1 43.3 46.0 46.7 44.3 46.1
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SERIES P INDEXES, STOCK PRICES
BASE 1935-1939=100

Series P=-102 Industrials

e

Year Jan. Fet. Mar., Apr. May June July Aug. Sept. Oct. Nov. Dec. Av.

1911 45.1 46,5 45.6 45.2 46.4 47.2 46.9 44.1 40.4 39.5 41.6 43.0 44.3
19le 43.2 42.3 44.5 47.4 47.5 48.5 48,7 50,0 50.9 51.2 49.9 47.2 47.8
1913  46.6 44.2 43.2 43.3 42,0 38.5 39.7 42.0 42.8 40,8 39,5 39.8 41.9
1914 42.2 43.5 43.2 41.7 42.0 41.8 39.3 ---N.Y.S.E. CLOSED---- 37.5 41,
1915 38,1 37.4 239.4 44.6 43.8 45.7 47.2 50.5 53.5 57.23 58.6 59.5 48,0

1916 58.8 68.5 b5B.4 57.3 58,3 58,3 57.1 58.6 63.4 6€5.%9 70.0 64.9 60.8
1917 62.5 58.6 '€l.7 60.2 60.1 62.0 5%.9 57,7 54,3 50.8 45.9 44.6 56,
1918 48,3 50.2 48.8 48.9 50.8 50,9 51.7 52.0 B5l.2 53.2 54.3 53,7 51.2
1919 54.0 54.7 57.1 60.4 65.3 68B.4 72,2 67.7 69%9.4 74.5 72.3 70.5 65.6
1920 68.5 62.1 67.2 67.4 62,3 61.0 60.3 55.7 57.3 55.6 351.9 48.7 59,8

1921  48.2 48.8 47.56 48.1 49.6 44.4 43.4 42.0 43,4 44.7 48.1 50.6 <6.7
1922 50.2 ©6l.2 63,1 67.0 59,2 659.4 59,1 60.6 62.7 64.6 61.3 61.8 58,

1923 63.2 66.4 68.0 65.1 €l1.0 &57.5 55,3 55.8 56.2 55.1 57.4 €0.7 860.1
1924 62.9 63.2 €1.3 b9.0 58.4 59.3 62.2 64.8 63.9 63.0 66,4 70.4 62.9
1926 74.7 75.8 73,1 72.7 75.0 76,9 79.6 80.&4 82.9 86.5 50.0 90.7 79.9

1926 92,3 92.5 87.0 83.7 83.6 87.5 90.3 93.1 94.1 91.7 G63.0 95.2 90.
1927 95.4 97.1 98,1 99.4 102.2 103.4 105.4 110.4 116.5 115,2 11B.€ 122.4 107.0
1928 124.1 121.7 127.4 135,0 139.9 133.p 133.5 137.8 146.5 150.2 161,56 161.1 139.4
1s29 173.9 173.7 177.0 174.7 17<.0 172.5 183.,1 190.0 195.2 175.6 130,.8 132,7 171,
1930 134.4 140.8 147.2 154.3 144.6 129.2 126.,3 125.3 125.8 106.4 98.0 92.1 127.0

1931 93.4 99.7 101.0 90.6 BO.B8 78.2 Bl.l 79.9 68.5 58.5 6l1.0 43.1 78.5
1932  45.1 47.8 48.6 37.7 34.4 30.2 32.3 46.5 50.4 43.1 41.0 40.4 1.8
1933 41.7 3B.& 37.6 44.1 59.0 63.8 75.4 71.2 72.9 68.2 69.3 71.2 69.9
1934 75.8 79.8 76.7 79.7 71.89 73.5 72.0 69,3 68.4 63,0 72.4 72.5 73.4
1935 73.6 72,2 68.2 71.3 77.3 79.5 82.8 86.0 88,1 8%.8 98.0 92,2 82.2

1836 104.8 109,7 112,6 110.% 105.8 108.9 113.1 115.% 117.6 124.1 130.4 129.1 115.2
1937 132.6 137.1 137.4 128.8 123.9 120.7 127.5 129.6 112.4 9%4.8 88,8 85,1 118.1
1938 87.7 #86.5 80.7 78,0 78,9 80,9 95.9 97.0 92.7 101.2 102.1 100.0 90.l
183% 98.7 96.0 56.6 B8LH.1 88,3 89,2 91,8 90.4 101.3 101.8 99,6 97.6 94,8
1¢0 97,7 97.1 97.3 ©8.7 85,2 77.3 79,3 80.3 B4¢.6 85.4 BE.6 B4£.9 87,9



Series P-103

COWLES COMMISSION COMNON-STOCK INDEXES, 1940

SERIES P INDEXES, STOCK FRICES
BASE 1936~1535=100

E————————_ L e ———_ _—_—— —— —— —  ————— —_——

Year

Jen,

Feb,

Mar.,

Apr.

May

June

July

Aug.

Sept.

19

Reilrosads
e — ]

Qct.

Nev.

Dec.

Av.

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
1887
1898
1889
1900

1901
1902
1802
1804
1505

19086
1807
1808
1309
1510

111.1
118.2
123.8
112,9
110.3

107.1
84I8
77.9
B87.2

126.5

157.7
148.5
146.3
130.7
106.6

13044
140.2
132,3
126.5
131.2

118.2
136.0
133.3
104.4
101,3

102,3
101.0
116.8
142.4
146,3

178.7
217.9
235.4
189.8
240.7

279,2
274.4
206.0
267.0
286.5

112,1
119.0
125.1
115.8
109.8

108.7
79.3
76.3
50.4

129.4

155.9
145.0
142.6
13.1
109.,5

132,86
138.9
131.2
127,85
128.8

119.6
135.7
130.7

1¢5.8

998.9

106.6

99.7
116.1
149.0
149.5

184.5
219.5
23l.4
184.0
252.6

278.1
26%¢.3
168.3
261.7
277.8

114.5
122.7
124.3
114,0
110.8

109.2
75.6
T7.7
88.5

13i.2

158.0
144.5
144.7
133.9
109.8

130.4
142,11
126.2
123.8
125.1

116.6
137.3
126.2
108.7

99.1

104.2
100.2
110.8
128,56
1563.2

190.9
219.8
220.8
184.0
260,1

273.1
237.8
204.1
285,6
284.5°

117.7
126.5
122.2
110,.8
112,1

104.,7
70.0
80.1
91.5

129.6

187.2
14,2
148,2
128.8
105.8

1286
146.1
126.7
123.3
131.8

121.2
136.5
127.0
109.8
103.4

105.2

27.0
108.4
150.6
155.9

207.8
228.3
211.3
188.5
256,1

269,1
239.4
213.7
275.7
278.8

120.4
125.9
122.2
107,9
107.1

100.5
70,0
80.1
86.0

115.0

183.8
142,86
145.,0
118.2
107.,9

126.2
148.5
128.3
126.5
137.1

121.2
136.0
118.0
105.2
108.7

105.0C

97.6
1158.1
1:5.0
149.8

199,9
229.0
207.8
183.7
243.86

262.2
231.7
225.9
281.8
27¢.9

119.3
124.6
121.2
106.8
1086.2

89,7
66.0
BZ.2
97.6
119.3

164.9
141.8
146,3
109.5
107.1

131.8
144,56
123.3
127.8
136.0

118.2
134,95
112.4
103.4
111.3

103,42
101.8
119.3
142.9
146.1

218.0
230,1
186.7
184.5
248.1

267.2
225.6
226.4
285.8
2681.7

117.2
123.5
120.9
107.1
105.2

98.6
€8.1
B83.8
99.1
124.9

158.8
15C.0
143.7
112.7
111.9

123.9
140.8
127.0
124.8
13247

116.9
135.2
102,32
101.5
112.9

97.8
105.8
119.3
148.5
145.3

201.7
238.6
181.4
193.3
255.8

282.2
234.1
232.5
220,58
248.7

il8.0
121.9
120.1
107.6
106.8

54.1
72.8
82.7
100.5
130.2

155.9
15<.8
137.3
i19.6
117,7

134.9
137.3
128.6

151.9
126.6

206,8
245.7
185.8
199.6
267.0

282.1
220.8
240.4
255.9
25,0

118,5
120.4
111.1
109.2
10&.7

BB.5
7.4
B4.6
104.,2
129.9

156.9
156.1
128,89
115.1
116.,1

138.4
135.56
132.3
132.0
128.8

132.8
131.8
105.8
107.86
115.6

96.5
118.0
128.9
150,0
144.2

208.1
246,0
183.2
208B.6
269.3

290.5
280.8
238.9
294.5
255.0

112.7
120.1
101.8
109.0
103.1

87.7
78.5
83.8
115.1
134.7

154,86
152.2
135.5
111.3
122.5

142,1
130.2
131.0
130.7
123.,0

132.8
134.1
107.6
104,.4
114,23

98.6
116.1
122.%
129,3
149,0

205.2
238.1
179.2
220.6
272.3

287.6
201.5
241.5
293.7
2€5.68

113.5
119.3

98.1
108,2
104.4

85.9
78.2
83.2
121.2
142.9

155.6
145.8
137.3
109.0
130.4

145.0
132.3
127.0
13C.4
115.1

128.9
132.6
109.8
104 12
110.&

103.9
111.1
125.1
152.4
159.1

217.6
229.,0
180,0
230,11
268,8

286.6
189.8
25€.6
288,2
263.2

115.6
122.5
107.1
10¢.2
104,4

85.4
77.9
83.0
121.4
150.0

151.1
146.9
13.7
109.0
129.9

141.8
121.8
124.6
129.9
113.2

134.4
121.0
106.86
102.9
103.9

101,3
114.0
132.3
142,7
170.7

214.5
224.5
186.9
233.6
270.9

283.9
198.5
2€63.5
232.1
256.9

115.8
122.0
11&.5
110.0
106,.9

97,5
75.0
81.3
101.1
130.8

157.5
14747
141.7
119.3
114.5

134.7
139.0
128.2
127.5
128.4

123.6
134.8
115.0
1056.2
108.0

101.4
106.2
119.6
i48.0
151.3

203.2
220,5
200,.8
200.0
258.8

276.8
228.2
229.0
282.7
267,32



COWLES COMMISSION COM:HON-STOCK INDEXTS, 1940 20

SERIES P INDEXES, STOCK PRICES
BASE 1935-1239=100

Series P-103 Railronds

—— = =]

Year Jen. Feb., Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Av.

1811 263.5 267,0 264.0 263,8 268.3 274.6 274.4 261.9 248.9 252.6 262,2 261.1 263.5
1512 260,.6 258,z 263.2 269,.,6 267,5 266.4 266,.4 273.1 273.1 271.5 26S.6 262.2Z 266.8
1213 260.6 253,7 248,7 248,1 241,2 230,1 £33,0 236.7 237.5 232.0 226,7 226.1 23&,5
1914 233.0 234.9 228,5 222,9 224,65 223.2 211,8 ----N,Y.S.E. CLOSED~--- 201.7 222.8
1515 204.7 201.2 204.% 215,8 210,0 208.4 203.6 209.7 215.3 226.9 236.7 235.1 2l4.4

1916 231.2 225.9 224.,5 222.9 229.0 232.8 230.4 228,5 232,2 238,1 236,56 232.0 230.3
1917 .227.5 215.5 218.2 215.8 207,0 209.7 207.0 204.1 195.4 186.9 172.8 167.0 202.2
1918 174.5 177.2 177.0 172,56 178.4 172.1 179.3 183.6 184.5 190.3 197.3 191.6 182.1
1919 185,7 185,7 187.4 188,0 198,7 197,9 197.8 181.7 181.1 183,33 178.7 170.8 1B6,5
1520 169.8 162.4 173.4 167,3 160.3 155.2 162.7 168,1 177.7 187.2 181.3 166.1 169.6

1921 170.5 168,9 162,1 167.1 164,1 156.0 160,4 163,1 166,2 163.2 166,5 167.6 163.8
1822 168.1 172.5 175.1 188.4 1%2.2 18%.2 1%6.5 207.4 210.2 213.0 200.8 195.5 1392.7
1523 195.2 203.1 202.7 187.2 192.8 191.6 184.7 183.0 183.9 182.3 185.6 185.3 190.6
1924 188.9 190,56 189,4 161,1 182.7 197.1 207,5 213.1 210.2 207.2 221.8 232.2 203.%
1925 235,0 235.5 230,3 224.8 228,7 228,9 231.7 23B.4 241.6 242.5 250.4 261,7 237.5

1926 261.4 257.5 251.1 248.3 251.1 261.0 265.7 273.6 280.9 272,56 276.3 282.3 265.]1
1927 284,11 236.0 297.5 306.8 313.2 316.2 320.1 326.4 332.0 329,7 331.2 336.4 315.8
1628 332.4 322.6 334.0 346.8 353.4 336,11 330.5 335,4 343.8 340.1 357.7 357.9 340.9
1929 376.2 375.6 372.4 366,7 36B.0 3B4.1 424.3 %38.7 446.0 £16.5 3568.4 361.5 390.7
1930 362.0 378.0 379.8 376.0 360.7 330.3 329.5 321.6 325.2 294.2 270.8 248.0 331.3

1931 266.2 277.6 257.9 231.6 203.6 16,3 199.7 175,5 148.9 128.4 121.9 87.6 191.3
1932 97,0 90,6 85.2 59.0 <£6.2 37.5 41.3 77.4 91.5 72.8 67.6 68.2 69.5
1933 73.3 70.8 67.8 69,7 99.5 116,.7 139.5 131.1 125.1 106.9 101.8 107.,0 100.8
1934 120.6 132,6 126,1 130.6 114.7 117.0 109.3 94.3 93.0 94.3 ©3.6 94.9 110.1
1935 91,7 84.3 73,7 77.9 82,1 86,7 90.& 95.1 98.0 91.4 101.5 109.9 90.2

1636 115.8 131.6 120.6 126.6 120,8 126.4 136.1 143.0 146,8 158.5 153.5 144.4 136.5
1837 148,2 153.5 165.8 155,7 152.1 14 139.8 135.0 111.,6 90,9 83.2 8l.1 129.8
1938 77.5 75.1 64.2 56.7 B7.8 5

69.2 6.8 B2,4 87.2 B2.8 TB.4 T4.7
65.2 66,0 71.6 72.6 73.6 70.0 71.1

1935 79.0 74.3 77.7 63.9 67.0 6

4
'?
9 7.8 73,0 65.56 T7.8 78,9 T76.« 69.5
5
1840 77.7 76456 7T6.7 77,3 65.4 €0.8



COWLES COMMISSION COMMON-STOCK INDEXES, 1940 21
SERIES P INDEXES, STOCK PRICES
BASE 1935-1939«100

Series P-104 Utilities

Year Jan., Feb. Mar. Apr, ey June July Aug, Sept. Oct., Nov. Deec. Av.
1671  65.8 67.9 72.1 75.4 76.9 75.6 7T4.2 77.6 83.2 76.8 79.8 83.9 75.8
1872 86.9 85.5 B6.9 B89.7 91.6 90.6 91.1 89.7 B7.7 92.9 01.4 90.89 89,8
18783 89.4 90.6 87.2 85.8 B6.3 83,5 84,2 85.6 78.0 68.0 64,8 72.8 8l.4
1874  77.9 78.0 79.3 77.3 76.5 76.6 76.6 7T7.7 80.3 80.9 80.2 79.3 78.4
1876 76.0 73.6 77.4 80,7 79.0 78,3 79,7 80.8 78.6 78.0 75.0 78.7 78.3
1876  78.3 76.8 T71.0 67.1 66.4 67.7 67.9 62.9 59.2 59.5 59.2 59.0 66.3
1877  68.0 ©54.4 49.3 45.8 48,0 42.8 47.5 54.5 57.2 55.6 56.0 55.8 52,2
1878 55.5 55.1 58.0 68,5 58,5 60,7 63.2 6l.1 64.1 62.5 62.5 59.4 59.8
1879  61.0 62.8 64.3 66,2 69.6 67.8 68,4 68.2 70.3 79.4 86.2 B84.1 70.7
1880 83,9 88.0 90.1 84.9 76.1 76.8 82,3 B3.9 83,0 82.9 B81.8 78.9 82.7
1881  90.6 96.2 98.0 100.2 105.7 109.5 109.7 101.0 102.6 99.4 99.0 94.3 100,58
1882 92.0 92,0 95.3 95.5 94.1 94.3 100.3 102.8 104.3 100.7 96.0 94.7 96.8
1883 $4.0 S2.6 94.2 94.9 93.8 96.2 92.7 B7.2 89.3 B86.2 88.7 858.1 91.2
1884 B2.6 B84.6 B2.5 76.0 66,7 64,6 66.7 73.8 7T0.1 67.7 66.2 65.2 72.2
1885 61.3 64,5 €3.8 64.2 65.8 66.0 68,0 72,8 71.9 79.4 B85.8 83.8 70.6
1886 80,8 8l.4 78.1 76,5 73,5 76,1 79.1 78.1 Bl.7 B84.6 88,0 B82.9 80.1
1887 82,5 82.6 B83.8 B4.8B 85,2 Bl.4 79.5 76.9 76.8 76.9 79.5 78.3 B80.7
1888 80.4 Bl1l,0 77.7 77.3 79.0 77.2 78,7 82.6 64.3 84,6 B83.8 83.5 80.8
1389 85.5 B7.0 86.6 87.0 B9.4 9S0.7 89.1 90.1 9l.4 90.1 B8.4 B7.6 8B8.6
1890  89.2 89.4 B87.9 B9.7 93,3 91.5 £1.6 89.7 87,7 82.2 74.9 70.3 B86.5
1891  74.1 76.5 75.4 77.6 77.2 75.2 73.8 74.8 7B.9 79,4 79.5 8l.8 77.0
1892 85.8 88.7 BB.8 89.5 90,9 89,9 S0.1 3.4 91.9 93.6 94.6 95.2 91.0
1893 100,1 98.8 96.8 95.0 87,0 85.1 76,6 75.3 8l.5 B86.7 88.3 85,7 88.1
1894 83.56 83.7 86.3 B87.4 86.3 86,5 84,1 86.5 88,1 86.3 87.7 88.1 86.2
1865 88.0 88,4 88.3 89.8 93.9 94.7 91.5 92.8 $4.6 94.7 92.9 91.4 91.8
1896 90,2 92.8 91.9 93.8 93.9 92.7 65.5 79.6 85.3 87.3 94.5 90.1 89.8
1897 89.4 89.7 91.3 89,8 90.0 93.9 98,4 106.1 112.2 106.3 103.0 105.0 97.9
1598 108.5 108.7 103.0 101.8 108,5 113.3 114,0 115.4 113.0 112.3 117.7 124.3 111.7
1699 132.2 139,1 143.1 141.7 134.0 130,7 133.5 132.2 128,0 126,1 128.8 118,2 132.%3
1500 120.4 118.9 116.3 117.7 114.4 111.8 110.8 111.3 107.5 111.2 120,6 124.4 115.4
1901 123.6 124.4 129.6 137.6 132.3 139.2 135,8.136.9 135.0 131,2 132.9 132,7 132.6
1602 133.5 134.7 135.8 139.7 137.7 136.0 134.2 136.4 136.5 131,9 130.0 129.2 134.6
1903 132.9 132.1 129.1 125,1 123.6 117.4 110.8 107,5 103.9 101.8 105.6 110.5 116.7
1904 111.5 109.1 109.3 111,.5 111.8 110.9 112.8 116.3 11a.8 123.0 125.1 123.4 115,3
1906 122.0 123.2 125.1 123.6 119,56 120.5 121.8 123,2 121.3 121.6 120.3 121.6 122.0
1s06 122.6 120,2 115.4 112.1 110.9 110.2 106.0 107.9 106.7 10€.6 105.8 105.3 110.8
1507 102.4 101.1 92.3 94.0 91.9 85.8 B87.8 76.0 74.5 63.5 59.7 63.6 82.8
1908 66.5 64.1 66.9 72.2 75.3 975.2 77.%9 B8l.4 &2.2 B2,3 67.1 90.< 76.8
1909 87.6 &4.2 8&6.6 90,1 93.3 93.9 93.4 94,7 §5.& 95,0 96.8 97.8 92.4
1210 95.4 92.5 G4.9 92,0 90.4 B88.3 B85.0 B6.6 89,3 92,1 92.2 91.5 90.9



COWLES COMMISSION COMON-

STOCK INDEXES, 1540 22
SERIES P INDEXES, STOCK PRICES
BASE 1835-1939=100

Series P-104 Utilities

—— — — i — ———
Year Jen. Feb. Mar, Apr. May June July Aug. Sept. Oct. WNov. Dec. Av.
1911 94,5 95,9 96,0 95,0 97,5 ©98,5 97.3 93.5 51,8 93.3 95.7 94.9 £5.3
1912 96,4 97.5 100.2 100.7 100,3 100.2 101.0 10Q1.5 101.0 100.3 89.8 97.6 899.7
1913 96,0 93.3 92.6 91.8 90.1 87.9 88.6 ¢0.B 92.0 BB.4 B5.8 84,8 3I0.2
1914 87.6 88.6 88.6 87.2 8707 87.2 82-9 ----N.YIS.E. CLOSED'_- 82.1 86-5
1915 83,5 B4.3 85.5 88.3 87.0 88,0 B7.1 88,6 90.5 B2.6 95.5 9&L.¢ 8a8.9
1916 94.%9 93,9 94,2 93.9 95,3 §5.2 85.4 86,7 88,0 98,2 10l.1 100.2 096.8
1517 §9.,2 94.7 97.4 97.3 ©3.3 93.3 688.3 83.6 80.9 76.2 71.1 67.2 86,9
1918 70.9 72.%5 70.3 69.1 68,5 68,3 66,9 66.4 68,1 72,8 74,5 71.5 70.0
1919 62,9 70.5 71.8 71.4 73,3 74.1 73.2 70.& €9.6 68.8 67.2 65.4 T0.b
1520 65.5 84,1 65.4 64,5 62.3 6l.8 8l.4 61.9 63.3 6£5.9 65.4 62.1 €£3.6
1821 €3.8 64.2 65,5 87.9 68,3 66.6 66.6 67.0 €7.8 68.7 7l.1 7T2.B 67.5
1922 7¢.3 76.2 78,9 81,0 B2.6 B82.0 8£2.5 66.1 B88.5 B83.6 6&6.8 66,3 bB2.8
152% B86.4 B8,8 B88.9 87.5 86,0 85.0 84.0 85.1 88.1 B4.5 85,7 86.5 G6.2
1924 89.2 89%.5 B8.7 87.7 87.9 89.6 91.5 ¢3.5 84,5 S4.6 97,2 10l.1 82,1
1g2s 102.5 103.0 103.7 10+.2 109.4 111,5 113.6 113,9 115,0 117.5 118.3 118.1 110.%9
1526 120.6 121.2 110.5 109.0 110,1 114.1 117.0 119.1 120.5 117.9 120.4 121.5 116.9
1227 121.9 123.0 125,3 129,1 133.4 135.1 132.2 136.5 144.9 145.4 146.8 148.6 135.5
1528 151.3 152.¢ 157.0 166,5 181,58 173.0 169.7 172.5 182.0 180.5 157.0 202.€ 173.8
1925 225.1 236.5 238.0 235.2 248.0 272.2 315.0 355,4 375.1 323.2 227.1 234.7 274.1
1930 243.9 269.4 252.8 308,0 292.0 261.1 251.6 248.5 252.5 218.4 195.6 184.4 250.7
1921 190.8 207.9 220.7 198.3 182,7 178.7 184.0 180.0 154.0 130.8 134.0 111.7 172.8
1522 110.2 108.4 109.2 B85.6 79.2 64.3 6<.7 98.4 106,83 4.2 90.7 §3.0 82.1
1633 95.6 85.4 78.2 74.2 92,6 113.1 114.0 101,68 93.6 87.6 8l.7 78.6 BSl.4
1¢34 85,5 §4.1 8B.5 89,1 81,5 84,0 B0.8 75.5 T4.4 73.5 70.9 68.0 80,5
1335 67.1 63.6 62,1 69.1 75.3 82,2 6B6.2 ©5.4 95.7 96.0 106.,3 107.4 &3.9
1536 115.8 120.3 120,1 116.2 111.6 119.2 124.,4& 126.9 125.5 125.2 127.2 128.2 122.1
1537 133.0 12%,.3 122.7 115.1 110.1 106,.5 113.6 113.3 103.6 53,5 ©92.9 50,6 110.3
1523 85,1 83,2 77.5 76.6 Bl.1 82,3 8S.6 87.2 83.2 92.7 64.0 90.7 85.6
1539  $4.¢ $7.9 99.6 92.5 96,6 SB8.1 100,1 101.1 98.4 100.4 101.9 101.Z2 ©8&.6
1940 103.0 102.4 101.6 102.6 92.3 B88.5 93.9 93,5 94,7 93.7 02.3 90.6 95.8

Standard and Poor's Trade and Securities Statistics, Long Term Security

Price Index Record, pages 115 and

the 1935-1539=100 base, using the
period prior to 16185.

They have,
The indexes ebove erc converted from the indexes pra-

of Common=-Stock Indexes.
sented in the second edition of Common Stock Indexes, which incorpersted some
Hence the above indexes do not correspond exectly

revisions in the indexes.

119, also gives these indexes back to 1871 on
transformed Cowles Commission Indexes for the
however, used the date from the first editicen

to the similer ones given by Standard and Poor's, but the differences in most
cases arc only & fraction of & point and do not heve eny apprecisble effcct on
the gonersl course of the indexes.



