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Ameiican Railrood Bonds, 1870-1914, 1921-1936
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CHART 53 Bond Yields, Prewar and Postwar
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CHART 54 Bond Yields, Prewar and Postwar
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Source: Same as for Chart 54.

German Bonds, 1870-1913, 1924-193
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French Perpetua! Rentes, 1873-1914, 1919-1939
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CHART 55 Bond Yields, Prewar and Postwar
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914, 1920-1938, Seasonally Correctad Data CHART 57 Llong-Term Interest Rate Differentials, Prewar and Postwar
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discussion of the formation of the parallel short-term interest rate differentials, see Chapter IV, section 1, subsections 2 and 3.

1914, 19201938, Seasonally Corrected Data CHART 58 Long-Term Interest Rate Differentials, Prewar and Postvar
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CHART 59 Long-Term Interest Rate Differentials, Prewar and Postwar ’
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Prewar ond Postwar

Per cent
T T 1 | N . T T | Y N R | B T LI 1““*1
* * 6.0f- * .
X * ‘
* K
A ;
500~ * { i
* * | !
* k’\, :
* H
1" 4/' ]
| ¥ *
30 R
B h
\
~ 20+ .
X X
1.0~ *x .
I R B | [ D TR DR B | | I N N | 1| 0 | R B [ S S
‘20 91’92 '93 ‘94 '95 ‘96 '97 98 '99 1300 '01 '02 '03 '04 '0O5 06 'O7 '08 '09 10 ‘11 'i2 i3 '24 25 '26 27 '28 '29 ‘30 31 '32 '33 ‘34 ‘35

rewar and Postwar Excess of American Roilroad Bond Yields over German 8ond Yields, 18701913, 1924-1935, Seosonally Corrected Dota

Per ceni
T T 71 T T T T T T T 1 T T T =20 1 T I | A I Rt |
*
Jd —25l-
* d
4 —3gl-
*N
4 —3sb '
|
)
]
*- )
< —40F |x !
\
1
\
* * - —4.5+ ‘\
* *
el N A
% X ~ NS 50 *
* * * *
~ =55
x*
[ SR SR | I R N | | N B | N T | | S
o o1 ap e oa o 06 a7 em PP S Y el 4 1 [T I S | -
50 91 92 793 94 195 196 '97 "9 '39 1900 01 '02 03 '04 05 '0E 07 08 09 10 W 1z 43 o0 a iz i et emas o hi e e

-

P




Excess of Americon Railrood Bond Yields over French Rentes Yields, 1873-1914, 1920-1939, Seasonally Corrected Data
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1914, 19201939, Seasonally Corrected Data
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CHART 63

Maxima and Minimo of Long-Term Interest Rate Differentials for
Six Pairs of European Countries, Prewar and Postwar

Per cent

Annual Averages, 1876-1913, 1925-1934
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Tables 118 and 119, last eolumn of each. A paralle]l construction will be found in
Charts 7 und 8 with a detailed discussion in section 3 of Chapter IV.
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CHART 64

Maxima and Minima of iong-Term Interest Rate Differentials for
Six Pairs of European Countries, Prewar and Postwar

Annual Ranges, 1876-1913, 1925-1934
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Source: Tables 118 and 119, with second maxima data included.
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CHART 67 Long-Short Interest Rate Differen

Excess of American Railroad Bond Yields over New Y
1870-1914, 1920--1939
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Source: F. R. Macaulay, Some Theoretical Problems Suggested by the Movements of the Interest Rates, Bond Yiclds, and Stock Prices in the United States since 1856, Nati

CHART 68 Long-Short Interest Rate Differen
Excess of British Consol Yields over london Open Mark
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~Short Interest Rate Differentials, Prewar ond Postwar

n Railroad Bond Yields cver New York Commercial Paper Rate,
1870-1914, 1920-1939

Per cent
7 1 T T T i T 1 T | S B S | AT T | I | T T T 1 T T | —
4 +2f * .

* *
* d - i
i * ]
A IR R ICNS I IR O RN N L A 2P L

- ) t 1 ] 1 ] 1 1 1 -4 1 1 1 !
98 '99 1900 '0F ‘02 '03 ‘04 05 '06 'O7 ‘08 ‘02 10 ‘M 12 '13 14 '20 ‘21 '22 '23 '24 '25 ‘26 '27 '28 ‘29 '30 ‘31 '32 '33 '34 '35 ‘36 ‘37 '38 '39
in the United States since 1856, National Bureau of Economic Research, 1938, For discussion see the accompanying text.
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CHART 69 Long-Short Interest Rate Differentials, Prewar and

P Excess of French Perpetual Rentes Yields over Paris Open Market Rate, 1873-191
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CHART 70 Long-Short Interest Rate Differentials, Prewar and
Excess of German Bond Yields over Berlin Open Markst Rate, 1875-1913, 1
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Long-Short interest Rate Differentials, Prewar and Postwar

Perpetual Rentes Yields over Patis Qpen Market Rate, 1873-1914, 1925-1939

Per cent

¢

] 1] ! 1

T

*
*
*

bt

I T

*MW \/ﬂ

¢

I i

V

+6-

+5f

+al-

+3

+2

+1

St

{ 1

T T T I i 1 I

J‘lfL

*

v

t

¢

1

I

1
‘02 '03 ‘04 05

!
'09 10

S '96 '97 '98 93 1900 'Ol '06 '07 'c8 112 13 14 '25 '26 '27 '28 '29 '30 '3
Asterisks mark tuming points of specific cycles.
Source: Same as for Chart 67.
Long-Short Interest Rate Differentials, Prewar and Postwar
an Bond Yields over Berlin Open Markst Rate, 1876-1913, 1925-1935
Per cent
S T H I 1 T 1 I I =7 1 ] i { | { T I I 1 1 1
4 +e}- .
* * *
* ~ +51- -
( * T T
*
\ -
*
* * ]
*
*
x x 4 -2 i
b t 2 t 4
4 -3H .
- l' l. l, 1 1 ] 1 r ! ] 1 i [ 11 f l‘ H f lf 1 1 Jl ]
95 96 '97 '98 39 1900 ‘01 ‘02 '03 '04 "0 '06 '07 ‘08 '09 0 11 12 43 '25 '26 '27 '28 '23 '3g '3 32 '3y 'aq '35

Asterisks mark tuming points of specific cycles.

Source: Same as for Chart 87.

1
'32 "33 '3a4 35 '3g '37

‘38 '3s




CHART 71 Internationcf
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CHART 71
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International Stock Market Behavior, 1873-1914, 1926-1932
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