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< SECTION 1V >

Measures of Experience over Chronological Periods

TaBLEs throughout the remainder of the book relate
to the experience records of straight corporate bonds
held over various assumed investment periods, classi-
fied by selected characteristics at the beginning of the
respective periods. Tables in this section pertain to
the records of outstanding issues held over the four-
year periods 1900-1903, 1904-07, . . . , 1940-43, and
selected combinations of the basic four-year periods,
e.g., 1900-1907, 1900-1919, and so on. (The chrono-
logical periods covered are listed in the stubs of the
tables; a description of the method of selecting them
is given in Corporate Bond Quality, Chapter 1.)
Tables in later sections relate to investment experience
over selected natural periods of investment, such as,
for example, the period from offering to extinguish-
ment and from offering to default.

The three basic measures used in these studies to
record corporate bond experience over selected peri-
ods are the realized yield, the loss rate, and the default
rate. The realized yield is the annual rate of return

received over a specified investment period (chrono-

logical periods in this section; natural periods in the
sections to follow), after taking account of call pre-
miums, default losses, and so on. It is a retrospective
measure of bond performance, in contrast to the
promised yields presented in ordinary tables of bond
values, which are prospective measures calculated on
the assumption that an issue will be retired by pay-
ment in full at maturity, with no prior delay or default
in the payment of interest.

Our second basic measure of bond experience is
the loss rate, or the difference between the promised
yield to maturity and the yield realized over an as-
sumed investment period. Since bonds are amortized
on the books of most investors on the basis of the
promised yield to maturity, the loss rate over any
assumed period of investment measures the extent of
the capital loss or gain (annual rate of capital loss if
positive; annual rate of capital gain if negative).
Assume, for example, a bond purchased at the begin-
ning of one of our chronological investment periods
to yield four percent to maturity (promised yield,
four percent), and sold at the end of that period at
a price yielding the investor three percent over the
investment period (realized yield, three percent).
Then, if the bond were amortized in the usual way at
four percent, the annual rate of capital loss would be
one percent (loss rate, one percent). The yield tables
of this section present weighted average promised
yields and realized yields, with par amounts of the

included outstandings as weights. Loss rates are not
presented, but may be obtained by subtraction. De-
tails on interpretation and method of computation of
the promised yields, realized yields, and loss rates are
given in Chapter 1 of Corporate Bond Quality and in
the Technical Note to that chapter.

The default rate, which is the third basic measure
of investor experience, is simply the ratio of the par
amount (or number) of issues going into default
during an assumed investment period to the amount
“eligible” or “liable” to go into default at the begin-
ning of that period (in this section, the amount of
outstanding issues that was not in default at the be-
ginning of one of the chronological investment peri-
ods). In Corporate Bond Quality, several tables pre-
sent default rates based on bond outstandings, and
these tables are not repeated here. (For cross-refer-
ences to such tables see the Table of Contents of this
report.) Rather, supplementary tables showing the
detailed default and extinguishment record of the

"+ issues over the assumed investment periods are pre-

sented for a few key variables. Default rates can be
derived from, these tables, as well as the frequency
of different methods of extinguishment. ’

The tables contained in this section are thus of
three basic types:

(1) Yields (promised and realized) over four-year
and longer periods of investment 1900-1943,
classified by the distributing variable at the be-
ginning of the periods (or occasionally at offer-
ing), by size of issue (large and small), and by
major industry group for large issues, with rele-
vant par amounts (e.g., Table 166 for agency
rating). '

(2) Par amount of issues outstanding quadrennially
1900-1943 and rated high and low grade under
selected quality measures (agency rating, market
rating, legal status), classified by default and
extinguishment status during four-year periods
and by major industry group (e.g., Table 167 for
agency rating).

(3) Par amount of large issues outstanding quad-
rennially 1900-1943 and rated high and low grade
under selected quality measures, classified bv
default and extinguishment status during four-
year periods (e.g., Table 168 for agency rating).

Corresponding tables are presented under Coverage
(Tables 163-165), showing global yields and default
and extinguishment status on all outstandings included
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in the study, but not classified by the distributing
variables.

Each of the yield tables ( the first type mentioned
above) contains three sections or panels: weighted
average promised yields, weighted average realized
" yields, and the par-amount weights. The par-amount
weights may be used to obtain weighted promised
yields, realized yields, and loss rates for groups other
than those shown in the tables. For example, the
weighted average realized yield of issues with com-
posite agency rating grades I and II (cf. Table 166)
purchased at the beginning and sold at the end of the
investment period January 1, 1912-December 31, 1915
is obtained by weighting the yields of the issues rated
I and II (3.1 percent and 2.7 percent, respectively) by
the relevant par amounts of outstandings included in
the yield averages ($3,402.1 million and $1,609.9 mil-
lion) to obtain the yield of 3.0 percent for the com-
bined group of issues rated I and IL The correspond-
ing promised yield for this group is 4.3 percent, and
the loss rate is 1.3 percent.

The yield tables include only issues in the so-called
periodic experience samples: that is, only large issues
and those in the 10 percent sample of small issues for
which realized yields could be computed over the
four-year and longer periods. Only issues that had a
contractual maturity date later than the end of a
period are included in that period, regardless of when
they were actually extinguished. (Realized yields
could not be given, of course, for periods beginning
with 1944. But promised yields for issues outstanding
January 1, 1944 are given, covering those that had a
term to maturity of one or more years.) To compute
the realized yield, market prices at the beginning and
end of an assumed investment period were needed,
as well as the full record of cash receipts throughout
the specified period. This information could not be
determined for all periods and for each issue in the
sample studied (that is, all large issues and the con-
trolled 10 percent sample of small issues). Generally
speaking, such information was more difficult to ob-
tain for small issues than for large, and for earlier
than for later periods. Moreover, information needed
to compute the realized yields was generally more
difficult to obtain for defaulted than for nondefaulted
issues, and particularly for the 10 percent sample of
small issues. There is some question as to the repre-
sentativenéss of the averages presented for the small
issues for some of the earlier periods. '

The problem of bias resultmg from incomplete
coverage is discussed in Chapter 1 of Corporate Bond
Quality. On the basis of that discussion, the decision
was reached to present separate yield averages for the
large and small issues in the bond experience sample,

using one as a check against the other, but not to"
present universe yield estimates for the total of all
issues. That procedure has been followed in this report
as well. Separate yield averages are presented for
large issues and for small issues, and by major industry
groups for large issues, where the data are reasonably
complete for most periods. Footnotes to the par-
amount sections of the yield tables indicate cells con-
taining less than five issues (in both the large- and
small-issues sections); these footnotes are equally ap-
plicable to the promised and realized yields in the
first and second panels of the tables.

The reader may, if he wishes, combine the data for
large issues and small by applying appropriate weight-
ing factors given in the corresponding tables of the
first section of this report. For example, as Tables 2
and 3 indicate, $3,552.7 million of large issues had
composite agency rating Grade I in 1912, and $563.6
million of small issues. Applying these weights to the
corresponding realized yields during 1912-15 for
large and small issues, 3.1 percent and 3.7 percent
respectively, we obtain an estimate of the realized
yield of all issues outstanding at the beginning of that
period: 3.2 percent. Some idea as to the reliability of
this estimate may be obtained by comparing the size
of the experience samples, as measured by the par
amounts included (Table 166), with the correspond-
Ing universe estimates given in Tables 2 and 3.
Additional information on the reliability of such esti-
mates is presented in Table 168 in the section on
coverage, which contains for all issues in the experi-
ence samples the yields over the assumed investment
periods, classified by major industry group within size
of issue class, and the number of issues and par-
amount totals included in these samples. Such esti-
mates are more accurate for the later periods of the
study, where the data are more complete and the large
issues are more important in the par-amount totals.

Tables of the second and third types mentioned
above, showing the default and extinguishment status
of all issues and of all large issues during the chrono-
logical periods 1900-1903, and so on, are presented in
this section for a few key distributing variables (cover-
age, agency rating, legal status, and market rating).
The tables on default and extinguishment status indi-
cate the par-amount totals of issues outstanding at
the beginning of the quadrennial periods, the amount
in default, and the distribution of those in good stand-
ing according to whether they defaulted during the
periods, were extinguished by noncontractual ex-
change, or were in good standing throughout the
periods. Issues going into default during the periods
are further classified by whether they were extin-
guished by cash payment or exchange for successor
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securities, or were still outstanding at the end of the
periods. Noncontractual exchanges before maturity
are presented as a separate class. These are issues
extinguished by exchange for other securities or by
contract modification, where no technical default had
occurred, but where the new (or modified) securities
were worth less than par at the date of exchange.
Noncontractual exchanges are virtual defaults and
have been treated as such in computing default rates

throughout these studies. Issues in good standing .

during the periods are classified in the default and
extinguishment tables into those outstanding at the
end of the period, and those extinguished by payment
in full at maturity, by call, and by other methods
(conversion, exchanges where the new securities were
worth par or more, and so forth). A separate column
indicates issues for which default and extinguishment
status could not be determined.

Since the par amount of issues for which default
and extinguishment status is unknown is relatively
small, it was possible to provide reliable universe
estimates for all issues by adjusting the 10 percent
sample of small issues within major industry group
and combining with the corresponding figures for
large issues. The par-amount totals in the tables thus
agree with the totals of outstandings as shown in the
first section of this report (compare, for example, the
par amount of issues with composite agency rating
I-IV in Tables 2 and 167). Cells consisting partly or
entirely of small issues are marked by footnotes if the

" number of issues they contain (before conversion to
universe totals) is less than five. Because of space
limitations, number figures are omitted from the tables
on default and extinguishment status, but otherwise
the structure of the tables is similar to those presented
for outstanding issues in the first section of this report.
That is, the tables show default and extinguishment
status of all issues by major industry group, and of
all large issues (not classified by major industry).

Weighted average default rates (based on par
amounts) and the frequencies of the various types of
defaults and extinguishments can be computed from
the default and extinguishment tables. For example,
of the $7,696.0 million par amount of issues rated I-IV
by the investment agencies at the beginning of the
period 1912-15 for which the default and extinguish-
ment status was known, $540.5 million, or 7 percent,
went into default before the end of the period (the
sum of noncontractual exchanges and of issues de-
faulting during the period that were extinguished by
cash payment or exchange or were still outstanding at
the end of the period). The corresponding default
rate for issues rated V-IX by the investment agencies
during the period 1912-15 is 49 percent. Quadren-
nial default rates constructed in this fashion are pre-
sented in Corporate Bond Quality for a number of
variables (for example, Table 35 on agency rating).
Cross-references to such tables are given in the Table
of Contents.



TABLE 163—Yields over Four-year and Longer Periods of Investment 1900-1943, Classified by Size of Issue and Major Industry
Group, with Number and Par Amount of Issues in Each Class (dollar figures in millions)
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TABLE 166—Yields over Four-year and Longer Periods of Investment 1912-43, Classified by Agency Rating at Beginning of Period,
by Size of Issue, and by Major Industry Group for Large Issues, with Relevant Par Amounts (dollar figures in millions)
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TABLE 166

(continued)
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MEASURES OF EXPERIENCE OVER CHRONOLOGICAL PERIODS:

LARGE, PUBLIC UTILITIES
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14k,
0.0
0.0
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1,058.6
161.2
1,363.8

I-1V
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2,734.3
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0.0
2kg.3

$5.2%
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v
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TABLE 170
(continued )

No

Rating

Period and

Legal Status

I-IV

VII-IX

III Iv

II

LARGE, RAILROADS (continued)

Realized Yield

1916-19

-2.0%

2.5%

-0.5%
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Legal
1920-23

6.7
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11.
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O\ O\
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~t—
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LEGAL STATUS

-12.6
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TABLE 170
(continued)

No

‘Rating

Period and
Legal Status

V-IX

I-Iv

VII-IX

111 v

II

MEASURES OF EXPERIENCE OVER CHRONOLOGICAL PERIODS:

LARGE, RAILROADS (concluded)

Par Amount

1916-19

$5.2¢
539.0

$2,266.5
4,018.7

(o]

QO\

$0.0
439.4
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TABLE 170

(continued)

No

Rating

Period and
Legal Status

V-IX

I-IV

Iv

II1

II

| VII-IX

LARGE, PUBLIC UTILITIES

Promised Yield
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No
Rating

(continued)
‘Period and
Legal Status

TABLE 170

I-IV V-IX

VII-IX

Iv

III

II

LARGE, PUBLIC UTILITIES (concluded)

Par Amount

1916-19

$0.0
24.8

=4
$8

Not Legal

1920-23

Legal

517.0

Not Legal

- Legal
192427

oo
oo

Legal '

Not Legal

1928-31

LEGAL STATUS

(ol o]
oo
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4,387.5
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835.6

0
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oo
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o o

o\o

Not Legal

1928-39

Legal

(e} o]

981.
12.

Not Legal

1932-39

Legal

0.0

22.88

1,413.9

283.6
1,925.8

Legal
Not Legal

819



MEASURES OF EXPERIENCE OVER CHRONOLOGICAL PERIODS:

320

I o ¢ T H°HOG‘T he2y oE°TT g8'lo S-om 6°225 g 92¢ 2 602 18897 30N
0'0 0°0 € 622 0°0 0°0 00 0°0 : 0'0 ¢5°2E 8961 . dmmuqm
. . - Hh6T
€ h £°1LE T°616°T 8 1°66 f*6ee (94414 Legon € TLE 9° €€ Te89T 30
0°0¢$ 0°0$ £eltg 0°0 0'0$ 0°0¢$ 0°0% 0°0% g0 on$ € 2ET$ Te8a1
Eq-0n61
Jumomy J8d
%0°L %2 €1 g2 %8 He $g'eT - %6°0T %84 99T €1 e T889T 30N
$0°T . 96°2 $n°0 T8837]
£7-0n6T
A PTSTA PozyTeay
0'$ $°9 62 L6 " o0's g S € 62 Lz £z 1887 30N
: [4F1 ‘ -4 ¢z s8]
. 1161
98°¢ %0°9 €€ %L ST 9%5°Q 929 %6°€ $1°€ 8’2 12 . 8827 30N
. 49°2 49°2 99°2 TedaT
E-0h6T
PISTX PesTWOX]
- SIVIMLSNANI ‘30¥vT
Suryey XT-A AI-T XI-IIA IA ‘A AL III II T sny®yg TE9e1
ON pue POTIa
. (panunuod)
-OLT HIdV.L



321

LEGAL STATUS

$°9 Te8aT 0K
1830 ‘Te8a]
8-, ‘qng ‘TeBaT
6£-2€6T
Te827 300
Te8a
6E-g261
Te89T 30N
Te8a1
6E-126T
TEB837 30N
Te8e]
6£-026T
TeSaT 30N
1801
TE-026T
Te391 30N
Teds]
12-0261

e L2 0°o2 T°6€ f'0c ' Te o }8 s°g

NO.\—?
o N\

«Q
0

6L . 0'g _ 69 9°¢

OV MO NN HA AN FOA
WY VO VO o FIn AN

89 . Tl

4 29
\O = n

t'g "8 2'g L9 .

69 6L

.
.

6°ST 2'9 €01 9'g Lo Tl 59

L 66 66t 2'9 2°6 06 2L oL 9'9

o

~

[5a)

A

~

["aY

0

~—

.

0
ot~ A~ NO MO 2
VN VN VN NN S

.
N m

Te897 30N
ZsYy30 ‘TeBa1
8-, *qng ‘1e89]
6T
18897 30N
aoy3Q ‘TeSe
8-, *qng ‘1e89]
En-on6T
18897 j0N
a9y3o ‘Tesel
B-, "qng ‘telsq
6£-9€61
18897 30N
asy3p ‘tedal
8-, *qng ‘188
GE-2E6T
Te397 30N
Te8a1
TE-gE61
18897 30N
1889
L2-426T
18897 30N
Te8e]
£2-026T
Te897 30N
Te8a1
6T-9T61

9°6 g°s $'9 es
T 6§

66 "9

I‘O.\Il\

€91 0°€1 2’6 6°9 6

o
[SUNS)

.
n\o =4 n [SSNTaY o5 " 3 N S M

L6 241 ] 29 Ly
9°9 1S
LeEE T°5e €-€e 6°11 f°8

9L 26
99
L9z .gTe

.

~ "N\ O\ ™M\O b~ Mmn

NN NN~
.
PQ?N

.

N o [\ AYe JVpY
onw 433

~

nn = pu(\o MmNt

.
.
-
.

Tt L1 26 69 LS

.

nMm OO
d
nin ~ \o
S VN NN T FF YW D MMM NN

O

T°€T 0 €T . L'g 2'g 0L

"N~

S8 OO

6'9 66 $6°ST 429 g1t 06 €L

LAl
~ O

?
AN QN Fo oA

41\ V0
'
n o\~ l;\o =+ un

%

$LoL $0°L $h°g S 184°) $5°6

&~ O'P el

B~
.
=
.
w

PISIX PasTwold

TIINVS SINSST TIVAS

Buysey XI-A AT-T XI-IIIA IIA I A AT 11 I I snyvyg TeSST
o . pus potIad

(panunuod)
OLT IIdVL



MEASURES OF EXPERIENCE OVER CHRONOLOGICAL PERIODS:

322

Mg V-0

Te897 j0N

asyy0 ‘Te8a

8} ~qng ‘Te8eq
6£-2€61

18397 30N

18837
6£~g26T

T®89T 30N

Te8a]
6€-41261

Te397 90N

Te89]
6£-0261

.nde.H 10N

e8]
TE-0261

8327 30N

Te8a]
12-0261

<

[l ol nmwn N\ =+ = Mmoo O @

8'8 6°€1 $'q 0°0T Gt LT 0°61 9°TT

wo n.
. e

0" Tt 9°€ 2 g-e 2'h L€

[1a} cqco
O MmN e~
A N « e

~

(12}
(\.I\O nN\\O -:i‘\q VO Vi~
NN N S~ Qo o

NSt g9 6'9- 08 2-1 9L g9

.

.
t~a n\o [FaYYe] =+ \0

T LT 89 nee- Lot Lg - L'g S8

=

.

=+ \0
.

T83e7 J0N

asyygy ‘188a7

®8-) *qang ‘eSS
EH=-0n61

161 202 0°gt o'l [ e
kit
e
€ 1e8aT 108
€
e
€

6°€

et

\QCO
=+ Qq

S'9 €6
0°¢
€ L1 9°61

1°2- €2 €L 8°9 o°f
a3 ‘Te8aT
®-) *qng ‘TeZeq

- 0°€ 9°G-
: . -6£-9€61

1 Te8o1 200

) aayazo ‘Tede

8-) ‘ang ‘Te8a]
GE-2€61

€0~ : 8827 308

1:0 : Te8a
T€-g261

1L TeSaT 0N

Te8a
L2-4261

L L Te8aT 30N

8 18897
€2-0261

i 18827 0N

1 T88a]
61-9161

1 28t g° 1t g TS 202 9°€1
T . €6~

FO 0N F o
A A i
A

n

N

o

H

o

A

OH VN~ N~ A™M
~
.
V)

- : m.m w.ml W.m| 0°9- . 92~

18 2 €1 S H1 0°9 16 6°g

N~ NN e~ T O0MmM

T
6
6
L9 Lg- S*
L
1
L

2L T oget 9g° 61 4L $*ot o'2t n°g

A\ W@ ™o
Nt g AN ™

g - O
-

%6 4€-2 21 s $2*0 U
11T

%

PISTX PaziTesy

(PonuTauoo) FTANVS SANSST TIVKWS

surjey XI-A AI-I XI-IIIA IIA IA ’ A AL III II I snyByg TeSa]
ON PUB POTISg

(panunuoo)
OLT dAT1dV.L



TABLE 170
(concluded)
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Period and
Legal Status
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Status dur-
ing Period
Unknown

durig{l’eriod
Outstanding,
Other End of
Call Methods Period

Good - Standi

Period

izning of

Extinguished by

Payment in

Maturity
280.4

$130.7

Full at

Noncontractual
Maturity

Exchanges and
Contract Modifi-

cations before

In Good Standing, Beg

End of
Period
RAILROADS

Period
Outstanding,

Defaults di
) Exchange

Extinguished by

Cash

of Period ing Period Payment

Known

Total with
In Default,
Beginning Status dur-

5,008.0

Total

TABLE 171
(continued )

Period

1924-1927  $4,155.9

1928-1931
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LEGAL STATUS ) - 825
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Unknown

ing Period

Status dur-

Period

Outstanding,
End of

Other

Call Methods

$135.8
LTh.g

In Good Standing during Period

Extinguished by

Payment in

Matufity
322.0

$107.3

Full at

Maturity

Noncontractual

Exchanges and

cations before

In Good Standing, Beginning of Period

Period

End of

Exchange

Defaults during Period
Extinguished by  Outstanding, Contract Modifi-

Cash

Known

Status dur-
$5,038.6
6,991.1

Total with
ing Period Payment

0
0

In Default,
Beginning
of Period
$o0
(0]

Totel

Classified by Default and Extinguishment Status during Four-year Periods (millions of dollars)
6,591.1

TABLE 172—Par Amount of Large Issues Outstanding Quadrennially 1912-43 and Legal in Maine, Massachusetts, and New York,

1924-1927 $5,038.8

Period
1928-;931

MAINE

LEGAL STATUS 327
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TABLE 173—Yields over Four-year and Longer Periods of Investment 1900-1943, Classified by Market Rating at Beginning of Period,

by Size of Issue and by Major Industry Group for Large Issues, with Relevant Par Amounts (dollar figures in millions)

MEASURES OF EXPERIENCE OVER CHRONOLOGICAL PERIODS:

10,0 Percent
and over
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Percent
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Percent Percent .
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Percent
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TABLE 175—Par Amount of Large Issues Outstanding Quadrennially 1900-1943 and Rated High and Low by the Market, Classified by
Default and Extinguishment Status during Four-year Periods (millions of dollars)
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TABLE 176—Yields over Four-year and Longer Periods of Investment 1900-1943, Classified by Lien Position at First Offering, by Size of
Issue, and by Major Industry Group for Large Issues, with Relevant Par Amounts (dollar figures in millions)
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(continued)
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TABLE 176

(continued)

Information

Unsecured Issues
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TABLE 176

(continued)
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TABLE 176

(continued)

Issues Secured by
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Lacking
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TABLE 176
(continued)

Issues Secured by

MEASURES OF EXPERIENCE OVER CHRONOLOGICAL PERIODS:
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Period
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TABLE 176

(concluded)

Issues Secured by

Combination

Collateral

Information

Unsecured Issues

‘Mortgage
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Secured lssues
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TABLE 177—Yields over Four-year and Longer Periods of Investment 1900-1943, Classified by Amount Outstanding at Beginning of
Period, by Size of Issue, and by Major Industry Group for Large Issues, with Relevant Par Amounts (dollar figures in millions)

MEASURES OF EXPERIENCE OVER CHRONOLOGICAL PERIODS:

$100.0
$0.2-0.4 $0.5-0.9 $1.0-1.9 $2.0-4.9 $5.0-9.9 $10.0-19.9 $20.0-49.9 $50.0-99.9 Million
Million Million Million Million Million Million "Million " Million and over

Under
.2
Million

Period

LARGE ISSUES, ALL INDUSIRIES

Promised Yield
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TABLE 177

(continued)

.0

Million

Under

and over

$50.0-99.9
Million

.0-49.9

Million

$10.0-19.9
Mllion

.2
Million

Period

$0.2-0.4
Million

LARGE ISSUES, ALL INDUSTRIES (concluded)

Par Amount

AMOUNT OUTSTANDING
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TABLE 177

(continued)

MEASURES ‘OF EXPERIENCE OVER CHRONOLOGICAL PERIODS:

$100%0
Million

_and over

$20.0-49.9 $50.0-99.9
Million Million

$10.0-19.9
Million

$5.0-9.9
Million

$2.0-4.9
Million

$1.0-1.9
Million

Under
.2
Million

Period

LARGE, RATLROADS (concluded)

Realized Yield
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TABLE 177

(continued)

and over

$100.0
Million

$20.0-49.9 $50.0-99.9
Million Million

$0.2-0.4 $0.5-0.9 $1.0-1.9 .0-4.9 $5.0-9.9 $10.0-19.9
Million Million Million Million Million Million

.2

Under
Million

Period

LARGE, PUBLIC UTILITIES

Promised Yield

AMOUNT OUTSTANDING
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TABLE 177

(continued )

MEASURES OF EXPERIENCE OVER CHRONOLOGICAL PERIODS:

.0
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TABLE 177

(continued)

$100.0
Million
and over

Under

$50.0-99.9
Million

.5-0,9 .0-1.9 $2.0-4.9 $5.0-9.9 $10.0-19.9
Million Million Million Million Million
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.2
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354 MEASURES OF EXPERIENCE OVER CHRONOLOGICAL PERIODS:

TABLE 177
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TABLE 178—Yields over Four-year and Longer Periods of Investment 1900-1943, Classified by Asset Size of Obligor at Beginning of
Period, by Size of Issue, and by Major Industry Group for Large Issues, with Relevant Par Amounts (doliar fi

tion
Lacking

Informa-

$500.0
Million

Under
.0

.0-499.9

$100.0-199.9
Million

$50.0-99.9

.0-49.9

$5.0-9.9 $10.0-19.9
Million

$2.0-4.9

.0-1.9
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Million Million Million Million
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TABLE 178

(continued)

MEASURES OF EXPERIENCE OVER CHRONOLOGICAL PERIODS:

Informa-
tion
and over Lacking
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TABLE 178

(continued)

Informa-
tion
and over Lacking
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Million
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TABLE 178
(continued)

Y
—Y

MEASURES OF EXPERIENCE OVER CHRONOLOGICAL PERIODS:

Inf
tion
Lacking

$500.0
"Million
and over

$200.0-499.9
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$100.0-199.9
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$1.0-1.9 $2.0-4.9 $5.0-9.9 $10.0-19.9
Million Million Million Million
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TABLE 178

(continued )

Informa-
tion
Lacking

$500.0
Million
and over
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Million Million Million Million Million
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Million

$1.0-1.9
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$1.0
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Par Amount

ASSET SIZE OF OBLIGOR

DO NQYDRYQQDRM

$:m\0mg§.—4m\omo\;
O INO F O ©F O\

gwﬁmmmmmﬂ =1

oooﬁdmeN:mh
8008&PMOMNMP

RIBERAS

HHN(\I

Qg

[12] - [\a) Vo X T X )

&'ﬂmmcog\oaoxm
03 83
NN A~

«© nn
LIS
A AAA

QD ONL g M Qi

284555754884

49-.-4:\::.-:.—:@'3 ~ OO
A

%\0-:1‘ lTPU}O\OL\NMH

jidddndegsas
3RRRREREY

a [}
L5% n h%hols B
: ot b
3“\“’\(\! aAMoF2MN~-mM
NMAANAHN

] [ ]
QoQ0QonMMmOoO0o0QQoQ

3(\!00(\‘?‘000000

o
QQgeQeqQQqQaerqQ
goooooooooo0o0

©@oQooeeaeeeQqgd
8doooooooooo

1904-07
1908-11
1912-15
1916-19
. 1920-23
1924-27
1928-31
1932-35
1936-39
1940-43
19k,

1900-03

§99549888
558888444
HHHHE‘(HHH?{‘

QaAnndd 120
[Ia g - -
RS R RS

o O?\l Pl‘?\l O.\C!?\O.

cogddigag
QN

HHM\OU\H.‘}‘NO

[sa]
; 8SRRRY §§-
a
I NN DA
REANBERAN
VI MV INRS
—

[
\O%;}NNHNO\O

\Oamgﬁu’\(\l Ng

o o o
QQoMmmMmooo
OOO-—(HHOOO

2QQeQQeqQe
cooooo0oo00

0.00000000

O0OO0O0OO0OOOOOO

LARGE, INDUSTRIALS

Promised Yield -

%ND\U\OH\OON:O\

\0 \OU\U\\O\O\ONV\#
P -~

mommmmmawmm
WiIRS 5 RS0 vl

Emnganogravsno
VN FINOINASF NN

tHPN\O\Dd\ONm\DH

.-ruxu\tr\.-r\o\our\,z_-‘.-r mm

?N\OU’\\DJ MNMO\—* O

\I\\O\O W\W\\DP“\—"-:I‘\O:

%P\OMO\O\O\O(\!PO\\O
d\DQ\O\OCOP\OE‘\U\dM

&:mmmorqmm:q

d’\OfDNQCD\O\OL\\OODU\

MO®Q A MOy
Ndﬁcotr\(?\

6.1%

1900-03
1904 -07
1908-11
1912-15
1916-19
1920-23
192427,
1928-31
1932-35
1936-39
1940-43
1944

359

W\NO\QK‘Q(‘!OP
\O\O\Ou'\u'\ll\\O\Oz!

ONNNO\PO
mmmm::w

l‘l‘—‘l‘O\NOON(\I

=t =t U'\U\\O\O\OU\G)

5o amre
4 INOVVVINe
4 ONINONYQ
wn

\o\ou\\ou\u'\
\O -

COO\Q-# mu"\.-rt\lO\
JJOPNPN\OM

L“\OMU\OOPNH

-#-#Q\OI*N\O\OE‘\

- CARN

0 .:r:i
R T LY
:cx)g’
L ER R



360

TABLE 178

(continued)

Informa-

MEASURES OF EXPERIENCE OVER CHRONOLOGICAL PERIODS:

tion
Lacking
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Million Million
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$1.0-1.9
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$500.0
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(continued)

Informa-
tion

Under
.0
Million

$500.0
Million

$200.0-499.9

$100.0-199.9
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$50.0-99.9
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$5.0-9.9 $10.0-19.9 $20.0-49.9
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$2.0-4.9

.0-1.9
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Period

SMALL ISSUES SAMPLE
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MEASURES OF EXPERIENCE OVER CHRONOLOGICAL PERIODS:

TABLE 178
(concluded)

$500.0 Informa-
Million tion
Lacking

$5.0-9.9 $10.0-19.9 $20.0-49.9 $50.0-99.9 $100.0-199.9 $200.0-599.9
Million Million Million Million Million Million

$2.0-4.9
Million

$1.0-1.9
Million

Under
$1.0

Period Million

and over

SMALL ISSUES SAMPLE (concluded)
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‘LARGE ISSUES, ALL INDUSTRIES

Promised Yield

TERM TO MATURITY
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TABLE 179
(continued)

Over 75

Over 50,
to 75
Years

Over 30,
to 50

Years

Over 25,
to 30
Years

to 25
Years

Over 20,

Over 15,
to 20

Years

Over 10,
to 15
Years

to 10
Years

Over 5,

L to 5

Years

Years

Period

MEASURES OF EXPERIENCE OVER CHRONOLOGICAL PERIODS:

LARGE ISSUES, ALL INDUSTRIES (concluded)
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TERM TO MATURITY
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TABLE 180—Yields over Four-year and Longer Periods of Investment 1900-1943, Classified by Minor Industry at Beginning of Period,
and by Size of Issue, with Relevant Par Amounts (dollar figures in millions) ‘
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