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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



290 MEASURES OF EXPERIENCE OVER CHRONOLOGICAL PERIODS

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)

Small Issues Sample

Public
Utilities

Large Issues

Public
Utilities

All

Industries

Industrials

Railroads

Industries

Industrials

Railroads

ﬁopm.—r\o moocoxo.:r.:r
U\u\mmbm [\\O 0\(00[*

‘.&gu\pm: Ncoco O\U\M\o

-:l'-:i U\V\V\l\\o mgwm:

w_
MMQV\MU\O O\O\U\G)M
-d’-d’-ﬁ'-:l’ U\\O\O-ﬂ'l‘;"\blﬁ

R
M-‘?HO\DH(‘@: m.:tm

.

.:t.:r U\u\u'\l-\o u\(\I\O\DIJ\

Hoodadnne g

%NO\M\OHMH(\IOV\U\
:V\U\U\U\m\o U\mm: m

E}(u r—u\oo\o r—uD-s\o kel
S+ S5 FO0INFDS A

E\OHPOO\OOO\O\\OH

-'f-‘f I-(\d' U\\O\Ou'\ﬂ)-'f I-r\:

Promised Yield

1900-1903

19041907
1908-1911
1912-1915
1916-1919
1920-1923
1924-1927
1928-1931
1932-1935
1936-1939

1940-1943
1944

COVERAGE

oS A
U\U\U\G)GJP—E—K>S:

-:l' IJ\I\MH\O U\U\N
—'l-:' V\I\N\D\OU\G\

MMNM-‘X‘ l!\l‘l\l.(\
;"-:f-d’\O\D\O I!\-:? [-

d:.:rcoqxom.-t,-_q
P V\l\[‘\o\ou\:l

~ O}O\O\O\\OO—'{Q
[Tag3 u\m‘mmmuxs

YO+ MAUAD

TR N

,.q,-q[su\u\mu\u\r‘
###\O\O\Om:@

NNH[*\O u\co O\N
-‘1’-'!‘ u\\O\O\OU\-‘?@

1900-1907
1900-1919
1908-1915
1920-1927
1920-1931
1920-1939
192L4-1939
1928-1939
1932-1939

s§9ﬁﬂ%4@qWQ
W MM\O M~ ~\0\0 1NN
— A A

P—}mt\l l\-ﬂ‘ I\\O O\O u\\O

-:f(\l\o MHQCD o;-:‘.-r\o

w
MO:#HHH:U\O[‘

JMV\NHQQHOOU\

}O l\HOl‘H M(D [\\O
-S'MU\MNQCOHMMQ

%O: O\~ M~ 0 NN
(33 . PRI )

Realized Yield

1900-1903

N0 IF AUO~0 UH'\W\.:I'

R

QUL QRI Ry

MNOFTOO0DAHAFIN
=] —

gO\OO\A\Ol\CONU'\H
-'PMU\HO@G)(\ION(H\I

w_>
HI\U\PNCDV\O\I\MQ
-'TM\D(\IOG)wOHHP

1904-1907
1908-1911
1912-1915
1916-1919
1920-1923
1924-1927
1928-1931
1932-1935
1936-1939
1940-1943

1900-1907

1900-1919

QO\NHQ O\MON
-:.:ru\o l*-:f m(\l:}

\OO\PN#\O-'? N\O
mm:wlﬁhl\mg

(D\DO(\Im O\MNm
MM—"@ ll\ll'\-:f N\O

QDII0L Q0
mm:m\O\O\omg

[TaWC (szsu\\o\o::g

-d’-d’-:f u\u'\a)mo\(\l
MM\D 0\[\[\\0-:2'0\

nmorroarrA®
mm:a) mu\m.—im

QMDA A A M
mm:a)\omu\mt-

1920-1927

1920-1931
1920-1939
1924-1939

1928-1939
1932-1939

1908-1915

291



MEASURES OF EXPERIENCE OVER CHRONOLOGICAL PERIODS:

292

€Eq £6ET €6n 6-€22 6°0£92 £ gnn‘g 0°69‘g 2 6L 6T 6£6T-2€6T
0°LE T°9TT €64 H°202 T 64q‘e T'E1R‘9 LR AP 9°606°ST 6£6T-826T
Ao L°lg 0°SH 6°2ST G eEq‘T 2 ege‘e £:089°‘S 0°96£°0T 6E6T-H26T
6'9 2 L2 Sty 9°LL (4]-11] 9°699°1 6° 186y 0°66%°¢L 6E6T-026T
9°LT S 08 2'99 € 4ET €221t g 6522 619 6 1266 TE6T-0261
L 61 6°g9 f2L 0°191 G GLE‘T 0°26n‘e 12689 6°65L°0T 126T-0261
L9 45 Tl 6°TET #°€T0°T 0°lg2‘t € q12‘S LeqtselL ST6T-gO6T
0°€ 1Lt 2°05 9°0L 6°90T g 26€ Le6éoL‘2 1602‘E 6T6T-006T
0°€ LeoE g8 €l 6 Lot €181 f1°9eh 79562 T ORS‘E - LOBT-006T
L2t f°HE ' Tq [ ] €°L68°T Lo€9g¢L L*6ES9 L*9%6°ST 6T
8 fie L*q6 T4HE 9°€ST 0°Ll90°‘2 €-on1‘g 0°5989 €°glo‘lt EH6T-0n6T
G*0€ T°9€T Lgq €2 9°T66°T €£°6L9‘g 2 one‘l T°TI6°LT 6£6T-9€6T
6°49 6°gST €gs T1°€ge 2 0EE‘e T1°052°6 9°0l2‘6 6°088°Te’ GE6T-2E6T.
0°'g9 6°LST o'glL 6°€0€ 2 2GS E G*290°L €°962¢g 0°TI6°gT TE6T-gR6T
2° €9 T°LST €28 9°20€ T22Le 2r L6y g8°69g‘L T°698° 4T L26T-4261
02 61l L9l LTLT 6926 ‘T 00262 g Lloe‘L € 759°TT €26T-026T
fe6e 8°08 L4g 6°06T 8 hg2‘T 99162 £°898‘9 L*699° 01 6T6T-9T6T
H°6T -0°€g 0°06 4881 €:26T°T g°Loo‘2 2°429¢9 £-42g‘6 ST6T-2T6T
L9 266 €°68 e lnT 6°€90°1 € ETET S ghn‘s Le62g‘L TT6T-QO6T
T°€ T°6€ gl 9°02T 1" 468 €°gsL T° 182y .8°6E£6°¢ LOBT-106T
0"€$ 6-6¢¢ T°56¢ o' HeETH 9" TSTS TS 6-0go‘td 9-Llo‘t$ _£061-0061
unomy I8d

o2 8L 62 €€T LLT 264 26€E T20°T : 6E6T-2E6T
9T 69 62 HTT geT 1T £1€ 698 6£6T-826T
21 2s 62 €6 28 L62 0se 685 6E6T-426T
€ 91 92 4] 6¢ 62t gTe 98¢ 6E6T-026T
L 9€ e€ (9) 95 161 162 82¢ TE6T-0261
6 € of 88 fil e OE€ 919 L26T-0261
L 49 €4 28 on £11 oge €€ ST6T-QO6T
2 £1 ot ) oh 8 of 9T 222 6T6T-006T
2 o2 on 9 4T .05 861 292 LOBT-006T
8T of [+ 9L 86 LEE Q92 €oL #h61
o2 29 £2 S0T 911 T6€ 692 9LL EH6T-0H6T
22 €9 €€ 6T (44 005 go€ : €56 6£6T-9€6T
8¢ 16 ) 4€ 2Lt 422 166 T6€ 99T‘T .. GE6Tr-eteT
6€ 90T 6€ 481 gee 40$ SLE Lot‘t TE6T-8261
419 601 1 4214 gLT £9¢€ LLE 816 12614261
0T Ly £ 00T ©6 LE2 647E 089 €26T-0261
€1 [14 1] €Tt 2L 922 ™HE 6£9 6T6T-9T6T
ot LS 05 L1t €9 $gT e2He 065 : ST6T-2T6T
ki LE 45 - 66 ah LTt w62 664 TT6T-Q06T
2 2 134 28 129 oL ) 162 29€ LOBT-H06T
g ¢2 LS 18 €1 1S 4 282 - £O0AT-006T
sanssI JO Jxsqumy

STBTI}SNpUL S9TITTTM . SpeOITTeY §3TI38NpuL STBTI38NpUT S3TATTTIIN SPROITTBY sotI3SnpUl
o1TaNd IV otTand Y
aTdureg saNSST TTBWS 8anssT 29I%]
(papnouod)
€91 HI19dV.L



293

COVERAGE

€ o4 groLz‘st 2 he G 2eL'h g9 9°g62 069 o-gle 6° 65 g 92n‘12 " 1gg‘€E 6 09€°G2  EHET-OHET
o Le G EOT ET 6° €S L'gls‘o  6'gee 2°61T 02l 0°21¢ T°64 grgecee 6 h6°E 8° L1692 6EBT-9E6T
G2t 6* omonH 6°9L 2'1g2‘e . 0°‘9lg 2 ght 9'cT12‘E T°692°T  T'hy 0" Lla2Llle G HLTT 0'4#T0‘62 GEBT-2E6T
%°Q¢ L'gL6¢6T o' T T°0£0°E 9°266¢T 6°90T € 0£9 9 L6T 2 6€ 0'9g9‘Ge T°2€L ¢ 9ly‘g2 TEAT-Q26T
gLt ».im.ma %19 6 2c0‘e €21 9 Lyt 9° 416 #°09T 469 g €202 2 oY €'6E0°12  Le6T-#26T
2°96 €°96LHT 6° Ly L e 2°09€°T L°g6 €242 692 [ ' GHO“LT 6 2né T°6Q0‘gT €26T-026T
6112 T Lg6ET 0°LE G 69€ 2°89% €96 L-oLS G ghe 0°0 £ L661ST #°LS0°T 9'922°LT 6T6T-9T6T
L €01 6-gas‘et gL 6°902 €°899 € ghe L 929 L'gog L'Lly T HE6HT G 692 € €0EST STAT-2T6T
€ €Tt #°L80°TT 7" LS 6°THT L°219 (444} ' THe G oLt g 12 o-g2h‘et 8¢S T H66°2T  TT6T-QO6T
6°62 2'Ton‘g 21 8291 6° T6€ 8°991 2'91 #°LE 6°ET. " TL2‘6 %82 L"G2€‘6  LOST-HO6T
€ 41¢ 9°6LG“Se € €9% T on$ 1°Lot$ g'22¢ 9'€1¢ G L 9°€$ 9°669°¢% 9 12¢$ G GE6°6E  £O6T-006T
junony 1ed
€9 0T9°T 2L L2l €12 1L 62 ot 4] - ceghe ges 9Ln‘E EHET-OH6T
[44 Le0z g2 606 91€ LE €€T 21t € €66 °€ $06 766y 6£6T-9E6T
4T €2 8 66€ HEE . CL L6y 444 19 008 ‘4 ({44 H06 S GEBT-2E6T
H6T g2Lc LT €16 896 44 32 Lot 94 ETLS €HE osz‘e TE6T-926T
Th TI8°E 16 299 - 265 89 41T Lot 822 T€9°¢ SLE LEn‘g L26T-426T
GHE EASA ] L2 Loz o9L £ 921 fL1 ol2 0666 geh £9€‘g €26T-0261
nh 2hly ent LT 18€ ot gee Lt ¢} 168°¢ <149 60L9 6T6T~9T6T
£g€ . 68y oY aHT 65€ 6€ 65T 20T el2 9L Lt 42€°9 ST5T-2161
(449 CQR‘E oY +9 T2 L €6 89 el2 266y oL LT0‘¢ TT6T-BO6T
89T HoT‘E o1l +S o2 (44 o£2 T 1 TI6‘E %9 IS TALS LOBT-H06T
Tt 602‘e o2 ol ] € =1 ot Bad Low‘e th 996 ‘2 €06T-006T
mm—.ammH Jo Taqumy
QINIEWOD SEIMISNANI TIV
aMowuf poTIad SPOY3ISH  TT®D £a7masy Aqrmaey POTIdd sBuegoxg quemARd POTIad BUF  potIad Jo T30L potxad
poTXad Jo pug I3Y30 38 T 8I039q SUOT}ED Jo pug ysey -Jnp snjeyg  Puyuuyleg
Suraup snieys  ‘Burpuwising U} quamfed  ~TITPOW joBIjU0) ‘Burpuersing  Aq poysINIuTIX usouy ‘amegaqg ul
. Aq_pausTouTIXy pus goBuBydXT PoTIad Futamp 83TABIAQ U3TA TEIOL
PoTXod SUTJMp FUypuwls poon ul TEN30BIZUOSUON

POTIad JO SUTUUTISY ‘BUTPUELS POoD Ul

?EE:EH ur san3y zefop) dnoxo Ansnpuy soley Aq pue spousq resf-inog Suunp smelg

juswysindunxy pue nej 4q wvm_mmﬁo ‘SPBI-0061 Aqferuusipend) Surpueisyn sonssy jo junowry IeJ pue BQUNN—9T FTAV.L



.
.

MEASURES OF EXPERIENCE OVER CHRONOLOGICAL PERIODS

294

0°0 €°96L 2°61 3°ge 2 9ge T°00T T L€ 9° 16T 0°01 € T100L 6°620°C  Q°920°0T  EXAT-0H6T
0'0 2 THE ‘9 G€¢ g°o19 € Gy o1 T°AEQ f €2y 0°0 6°0€Lg 2°TTH 2 T eHI‘TT  AE6T-0C6T
get 9'061‘g 7t LS 6" HET 0'Llnz 00 S hli‘e 9-¢ez 0'0 0°ge0‘TT 2" 162 0252 1T GE6T-2EAT
T1 0°L50°6 oer 2' 461 Lewg 0°0 2'9lt S ot 2'€ #°60£°0T [th=139 € lna‘oT  TEET-QS6T
L'y g€e¢alg 0‘0 T 16T T €HqE L62 h6Ee 0'€E 0°0 91356 1002 0°l2L6 L26T-426T
692 GgnE ‘g 6°2¢ L€t #°T29 0°0 T g2t o)LL 0°0 2 H1e‘6 #°60€ 60896 £26T-026T
6°TH 9 961%g 9L 6°06 9 €€2 T°0€ T°€9T 0°GET 0°0 6°950Q g g0l 1°359°% ATAT-CTAT
491 T°062°L 0°0 9 €6 0" fiith 8°0ET 6696 € 40T Lo 0°0HL‘Q 6° 1L € ee‘e STAT-TTAT
'8 9°0€8°9 €y €46 2 116 6€S G2l Lok 0" 02 St 129 ) 1°Q2 £°499°L  TTST-GO6T
24 0°€09°G 2'0 6°0S6T L-0z2€ €61 19 0°0 6°¢€1 7°0TT‘9 o'p g €219 JOGT-#06T
2" 1¢ 9'99E‘n¢  o0°gl$: teehd S €0T¢ Q" 2es 9 €. € otd 9°€$ 0°6£9°4¢ £ Lltg 6'€00°hE  £ORT-006T
Junory teg
0 Q6% 2 1€ 4L 6T LT 62 gl 1L n2 T€0‘T CHET-CHAT
0 90L L 69 98 1 89 1T 0 666 902 T€2‘T 6E6T-9€6T
252 16 S 62 4] 0 651 o o} €21 lo Inet CERT-2EAT
el LTt € 49 95T 0 3] el 22l €6E°T 60 "o T TE4T-Q26T
52 Q22’1 0 49 % 592 22 25€ 0 THHT 6 79T L26T-426T
€ [ [ -
26 £12°1 o2 =£T 901 0 o1 [s}9 c €on‘t [SA 00L‘T €£2°T-026T
let Lee‘t =€T 4 29 €T 59 ot 0 1961 Ho1 glo‘T AT4T-9T6T
S8 TEE‘T olT =€€ 4T BHT G o4 512 onL‘t £ 0991 ¢TET-2TAT
56 HERT 85S¢ ] laT she, o1 g1 221 2eLT 2hT CTO‘t TTST-N0AT
oh€ cEq‘t T ST 91 o€ T 22T 0 T 2891 eh€ 0Lt LOAT-406T
ey STIE‘T 52 2T 1l € STT <ET 1T ‘T he HeeT €CAT-006T
sangsy Jo JTaqimp
SAYONTIVY

umowyun potaad SPOUIS e Ay1maen faramaeg PotIad aBusyoxy  jusmABgd potTIagd Jut POTIag JO T830] potIed

potasd Sur  jo pug I3U30 38 Tt 8J039q SUOT3IEO Jo pud ysep -Tap snjelg  Sutuurdeqg

-aup snisyg ‘Buypuelsing uy quamed -TJTPOW 30BIMUO) ‘Surpumysing  £q pausTnIuUIIXI unowy faTneyaq Ul

: £q pausInBuIlxg puB S92UBYOXT POTISd SuTaNp S3TNBFAQ YITM T®I0]
POII3d FuTIMp FuTpUEIS POOH U 1¥N308.13U00UON

PoTI3d Jo Buruurdeg ‘Iurpuwrs pood ul

(panunuod)
Po1 H1dV.L



295

COVERAGE

8L L€66°9 9°091 2'1e8‘e T oMt 2 61T 6 th 0'€L 6°64 9'gen‘oT 6°TH9 €°glo‘tt CHET-0H6T
0°g T'0TL¢S T°0 0' 064 ‘Y G- G2€ 19L LA 0'9% L°€€ 6°G06°0T 9°21L G €29°TT 6£6T-9£6T
6'on T°00T¢6 8 €T G 6E6 f°028 0°662 G'geq L2719 8'8 8 HTE TT L €Eq. 4 G6E‘eT GE6T-2E6T
e'ge 8°695¢L G gt 6°005‘T 0-T2h 6°99 Lgst A 9°92 2 h06°6 4° 182 " 41201 TE6T-926T
19 6°GHT¢S 6° 18 8 6£0°T 8°26¢€ L'y g 6£2 € LT 16 #°€06¢9 8" L1e €e202‘L L26T-426T
924 0" 09 ‘Y 0°6 6°65T T°6€6 AR YA £°96 ' LLT 6°€ 8'0T4S 0°TTG h*qlo‘g £26T-026T
1621 T°€86°€ 0°ST g LaT 4 68T €' 12 8 0g¢ 6°96T 0°0 6°9T6q 6°1€2 6°LL2S 6T6T-9T6T
T8 0° TGS L€ ¢* 20T 0°02t 6*on £°91 1L 0'0 T 4604 T LIt €°992‘ ST6T-STET
8°06 g lolfe R G €8 466 €92 86 € 42T 8T 6°LIT‘E [ ] FARATALY TT6T-Q05T
T2 0°46L°T 0T 0°Q AR 0°0 86 w92 0'0 1" 6T6°T 21 Lo lgE T LO6T-H06T
L8 T 16 o*o$ Lgg 9°€$ o*0¢ o'o$ 2128 o°o¢ 9'6£6¢ 2'o¢ 6 oné$ €06T-004T
qunony 18d
90¢ 6TL 9¢ ogh €6 €€ €1 Hh efT €TH'T T 605 ¢ T mma-o 61
«6T £96 ell 009 181 €€ Le €9 2 mHmJ €ee mﬁ 4 6L4T-
<4 1£6°T 2 46T ote ™ STt 162 88T glece 02 ™mo‘e GEAT- mmm.ﬁ
121 mé.a 22T (144 T2 €2 00T eT€ 2€ 1982 69T 0ST‘E TEET-026T
o2 H664T 0s LES ok 202 89 of T o% ¢ mwm Mww ”m mmma-:mma
102 shhie T 2T foiey] Th x HET ;0T 22ece gle 3 26T-02AT
682 .ﬁuu oIt 1T 12 e22 (4211 oTT .ww geh‘s 641 298°¢ 6TAT-9T6T-
€z To0‘z 02 99 9sT 2 06 3] 0 onz2‘c 0 feldady 4T6T-2T6T
MMN cLte Mm 6¢ 9 Tl ot oS e Hw6€°2 L tlo‘e TT6T-QO6T
HET Lodt «0T 62 69 o) 81T 22T [¢) g€9°T 61 T6LT LO6T-H06T
269 €09 o 2T oST 0 0 w97 0 619 =2 926 © E0ST-006T
gonssT IO Isormy
SFILTIILN JITEN

anowun poTIad SPOUISH  TT®D AyamaeR £3Tama ey POTI3d sBueyoxg JusmAsd  POTISd BUT  POTAdd JO T=10% POTI3d

pofaad But J0 PUF 2930 18 T 8I038q SUOTIED Jo pug yse) -mp snawys  Suruurdeg

-qup sn3Eas ¢ Furpuessang uy juswfed -TITOON 3OBIZUO) ‘BuUTpULISINg Xq_peus ToouTaxy unouwy ‘3Tneraq uxr

£q pausSTNIUIIXE pug 8aBUBYOXY POTI3d SUTIMP 83TNEISQ Y3 TEI0L
potaad furamp SujpuslS pood Ul TEM32BIJUOIUON
DOTI3d JO Suruursag ‘FurpuwiS pood ul

(ponuruod)

Yol A'I9V.L



MEASURES OF EXPERIENCE OVER CHRONOLOGICAL PERIODS:

296

(- sonssT 9Bx8T ATuo SUTBIUOD IO I3 .o».a.« uey3} 8697 SPIOOSX 9TQe} BUI o.ﬁ&&
*89NEST AT UBYY 8897 SUTE3UOD (8TV303 I8ISATUR ou juamenfps Sx03aq) sonssy TTems pue afawT JO oTdwes waﬂh._”uuug 3U3 2I9UYM STTSO S52180Tpul
-}

-t 80351 non Gral‘T S 49 € 6¢ o'l Ly 0°0 6'96T‘C 0°022 "CEHE  EHET-OHBT
93¢ e2°gIT‘T €02 6°TIS‘T 189 (24 6 0 9-2¢ H° 1T 6 g68°‘e T°128 2'26LE  6EBT-9E6T
82 2°0LE‘2 PAL4 g ote‘t 9°80T 2° €6 9109 8 2tn €ce 2 el 9684 9°92E‘S  GEBT-2ET
¢-ge 6°TEE‘E G €6 L 3 5 m.mmm. 0°gE 7" 662 6°98 16 f2ln‘s 6°€TT g ..6& TEET-g26T
0°eh gecoLe’ ¢ € 0°29¢ €901 2 €11 f°5¢€ T°0TT £ 49 €°Q66°E Lso 0°90T‘t  L36T-426T -
€1 g 6n6°T 0°0T 806 L-€oz A1 642 ¢'6 9'9 frogtce G 24 2°0gE‘e  €26T-025T
6° ot 1°L08‘T 74T g°0lT 2 ot [k 8'92 9°#T 00 S ggrie 2°29 .9°'9g2‘e  6T6T-916T
2 of g lno‘t Lol %°05 €° 40T AN £ g% €16 0°0 0°00T‘2 6° 9L L'902‘z  GTET-2T6T
T 4T 0°6e4°T L'g T4€ T°2h L'y (4] ¢TI 00 9°6L9°1 6°€ 9°L69°T  TT6T-Q06T
0'0 2°650°T 0°0 6°€ 0°0 (4R VA 0°0 0Tt 0'0 9° 6421 9°gT 2 792°T  LO6T-+06T
o-o0$ L-662¢ €¢t  oo¢ 0-0$ 0'0% 0°0T$ 0'01¢ o0'0¢ 0°T12t¢ 48 T°626$  €06T-008T
janony uﬂ.
€6 €62 € ote 22 1 2E 0 ggo SHT EH6T-046T
+9€ 89t o€ T o0zz i ¢ ge ®ge 1 f1l don e £ 6T-9£6T
29 £6€ 1 9Lt 66 HE €12 ate . 2n omp. 1 w92 . 9TS ‘T GEET-2E6T
9 - T9L 2 g€ ™t 2E ™t 64 2 96 ‘T 68 9091 TE6T-926T
et 629 1 1€ 18 22 f2 g2 el2 021‘t Coef 062t 126T-4261
25 LIS 1 99 W 2 e 01 81T . [(4:77 ol€ 898 €£261-026T
an a5 72T 6 - €8 T 202 o2 -0 t] S 696 6161-9161
9 665 ST 94 -4 efe %2 6T o} gLL Lt 968 ST6T-ST6T
139 9LE 2 26T €2 b 5€ 2 0 994 6 82$ TT61-g06T
0 222 0 |01 (o] 2 o] 1 0 (4% 1T -ohe LOAT-HO6T
) 16 T o} 0 0 : T 1 o} 76 =21 901 £061-006T
89N8SY JO Jagqumy
STYINISHANT
wmowun POTId SPOUISH 110 £31an380 A31amyey potxag aBueyoxy  qusmieg POTIag Buy POTISd 3O " Te301 PoTIad
PoTIad uy Jo pug 13430 38 T aI0J2q SUOTIBO 3o vug _ysep  -amp snjeas  Supuwiseg
-mp snjels ‘Surpueising up Jusuied  -TITPOW 308I3U0D ‘Suypuwysing Aq_pausTnBupaxg_ anouy ‘aTnezaq uI
£q pegsmBuraxg pus saBuweqoxm POTIad PUTIND 83 TNBIAQ YITA Te30%
PotIad wn.?g.c FuTpuels poo Ul ___T®N39BJ3UODUON

TOTI3d JO BUTUUIESY fDUTDUEIS pOOD UT -

(papnpouoo)
1 d'1dV.L



297

COVERAGE

8°8 1°6LTqT 2 16T L 960‘q G nle L 98T €0l L6t g0z’ 0°69T°6T €606 T°€89°22 EH6T-OH6T
0°0 G 9on‘TT 9'gh 1 00g°s 8°289 G gl 17890 T 0°Tly T°% £°809 ‘6T 2 69T € G- LLL 22 6E6T-9£6T
LS 6 95T LT 6°9L 7°2L6T R LY T°60€ £e0EL e T TEL 0°9 6'226°Ce T°60L LE€ 2 SE6T-2E6T
‘0°0 6°LL5 9T 9° THT 9 6EEe H'QET‘T 0°62 T°€8€ 6L T2 T°TTL‘O2 2 ons €°162‘T2 TE6T-g26T
0°0 20TH‘ET 6 2'loz‘t 1°g0S 2°90T 0 Giry 9° 40T L'g T°668°ST 4 L€ G QLT 9T L26T-4236T
0°0 6°009°TT G qE 0°ELT 6°626 €2n G €8T L2eT L'y T°L60°CT  0°TLS T°899°€T €26T-026T
2°01 9°7690T 192 G L2 T LEE Loy 6" 42t 9° 18T 0'0 S 18 Tt €128 0'9H9“eT 6T6T-9T6T
0°0 S TTT‘6 Loyl 2 40T 0°29% 4°gog L 199 6 6T 0'0 0°g6L‘0T 2 0T 2°926°0T STAT-2T6T
0°0 9°9€T‘g L4t 8' 69 2'gon 112 LT T T€T 4°0T €°606°‘g L 4e o' th6‘g TIT-QO6T
0°0 L 196°S 2'0 2 ot 2°9T1 6° 08T 24T 4 GE 6°€T 6°goM‘9 S 4T 1°€0g4°9  LO6T-06T
0°0¢ 0°689°¢4 n°ne g2t T'g¢¢ g 228 0'0T¢ 9'zng . 0'0% 7698°€E S L$ 6'913°€$ £06T-006T
junomy Jed
2 719 et 262 92 2t L Tt € LE6 691 gOT‘T  EH6T-O%6T
o ST9 9 HHE 95 8 44 6T € 9011 18T 062‘T  6E6T-9E6T
T L26 g STt %4 ST 641 oL T BEE‘T 99 COH‘T  GEAT-2E6T
o €l6 L elt 46 4 49 Tt 4 TOE‘T LE QEE T  TEBT-Q26T
0 228 .2 g1t Uit € 22 ot 2 €201 T€. 760‘T  L26T-426T
(o) 9oL q w2 69 £ 4T T T 828 €4 1.9 €26T-026T
€ 899 i 4 ™ S 82 €1 0 L:Ly 119 6€8 616T-9T6T
0 g6 1 6 s€ L on 1T 0 Lol T oTL 6T6T-2T6T
0 116 € 6 gt € ot Tt T 605 4 €69 TT6T-806T
o 20t T 4 91 K 4 € 1 €Eq 1 Hen LO6T-H06T
(o} 262 € T S € T 4 0 60€ T ot€ £06T-006T
sanssl JO Ja3qumy
umowun POTIdd spoyasi T8 £3Tam3En £31am3en PoTIad sSueyoxy  juswheq poTxad Suy PoTIad Jo  TeI0L POTIad
PoTIag Sur - JO puUd. 3430 3% T ax0J9q SUOT3®O Jo pug ys=e) -anp snyels  BujuuiBeqg
-mp snymyg  ‘BurpuUe}sIng up quowded ~TITPOW 30Bxjuo) _‘Burpueysing — Aq peusTniuTIXE umouy ‘9megsq ul
%q_peusdutaxa pus SoBuByoXy POTI8d Duramp s3Tnezaq WIn TeI0L
POTI8d BUIJNp FUTPUBAS POOD UI TBN308I3UOIUON .

POTI8d JO Butuuidag ‘JutpueiS poodh ul

(suorjrux ur saxngy 1e[op) spousd Ieak-mo, Fuunp snjerg :
juswysmBunxy pue jneje Aq payisse|) ‘SFEI-0061 A[eruusipend) Jurpueisin sonss] a1e] jo junowy Ied pue IBqUNN—CIT FIIVL



298

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

Rating
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1,058.6
161.2
1,363.8

I-1V
7,154.3
2,734.3

10,629.8

$2,307.2

0.0

VIII-IX

VIiI

0.0
2kg.3
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670.9
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v
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Legal Status
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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%

Not Legal

Legal
1920-23

6.7

17.0
11.
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n o~
O\ O\

nm
~t—
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1928-31
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LEGAL STATUS
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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

$37.7%
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935.

Not Legal

1924-27

Legal -

Qe
(oMo}

161.2
359.5

LY

e

123.3%
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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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6.7% 8.9% 12.9%
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5.0%
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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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23.18
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835.6

0
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oo
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o o
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TABLE 170
(concluded)
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Legal Status
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Status dur-
ing Period
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Outstanding,
Other End of
Call Methods Period

Good - Standi

Period

izning of

Extinguished by

Payment in

Maturity
280.4
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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
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1928-1931
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Q99 Q@ 9999 QQ9g9 2eQg 9QqQ 2qqo
o o ‘000 [eNeoNel [e e el
(o NoNe] o [eNe] [o Mo Ne) 2 2°
4 ® QN 400 40n0@ L On Qs
o\ O ~ OV mMmm K o 8(‘1("\0\ CDEO égg
™M ~ [ Y4} n M A 2 O\
N%O ~ HU\—:CH [TpY 9\ N A 5 g: NN~
L ) - " N on e L e ) L R e ) “n N L T )
= — MmN oM NN N Y i-—t(\l
>
Qo9 @ ®Q9g 999 2999 99Q %909
[o Mo Nel o ~0O0O0O0 OO'(_). 8_000 ~OO ~ O O
Q<0 Q 9499 oxm Q99 o QN
e NeXNe] o O0O0O0 O M OO0 0N OMS 088\
(1] brd — t—m Rz
Na-! Hﬁ 2SN N~
Qe ¥ QQot 220 gmany oH@ A ®
N [e] D O\ O DN [e0] [0, ~
—~ ANA AN ~ANnAdA am.—c
9909 2 9999 Q9Qq Q299 <989 Q9¢Q
[e NoNel o 0000 [eNeoNe] ‘3000 [eNeoNe] 300
a9Q 9 ©QQ9qg aqung QQoro oo Q5o
~00 o [e e NeoNe) o240 QO0OA4d0 ) O MSO
= n % @© g.:f
[} =) =]
9go Q@ QwgQ mmQg 9QQr 2mQ 4 @9
[e Mo Nel o [eN'aNeoNe) MO QO OWN mM\0 O Mo O
\O R e o] -
Qg9 > 92999 ©Qq 9929 9gQg 999
(oo Ne] o [e e NeNe) [e e Nel 3000 (o Mo Ne) 8_00
Q0™ Q@ Qudd Aoy <+ 00w n©Q oo q
[« X"} N oMag m () =t INCO O\ o - M
(Aol g N\ \O \O§g fom) [ 3d gv—lg §m(0
NN, . SN e 38 AT ]
N~ — MnOonm N on ‘cgmm‘:r \0\0 M _an(\l
Qaq Q@ Q9Q9 9gQQ Q9Qqg <9qQ 9909
(e e Ne) o 0O0O0O0 [eNeNe] 8000 [e e o) g_oo
t~|
@y > QuAdHd Ao 4009 o B QoW
[\l ["a) \Ve) {Ve) ~ (O] [akee)
O\RN \o‘&'m [ coé S :-&‘91‘ - M
N AR R 00%s SaM 0 e
AAL ; o ARNER SR o 25ND BRF o BB
O IRCEBCRCSC ol e B = M e SRSl = IR
O O OFO 0 O o [c0] B \O
523 g 3 5888 885 g 888 883 g R
~N e~ ~ '-lr-ir:l'-l' e ] A A = AAA




MEASURES OF EXPERIENCE OVER CHRONOLOGICAL PERIODS

326

9ATJ UBU} SSIT UTBlUOD (STB03 SSISATUM 03 Jusmysnipe onamopv 8N}B}8 JUITYSTNBUTIXD pUe 3TNBISP UMOUY UITA 839p oTdwss FuidTiopun 2u3 38UL $93801pPUl

*£4TTTAN oTTand B S8 PaTITeseTd 871 Luaedmoo svy Apnys STU3 UI

*ganssT

q

*gasodrnd 4USWRESAUT PUOQ JOF PROITTIBI B SBM POTNIX TBISUSH

fouro31y au3 UoTuM ‘Luedmo) AeMTTEY DOIBASTE Wel)BUUEW SU3 JO SOT3TIND88 J03 3dooxs 9261 TTHun sanssT £41TTIN OTTand UTelmOd 30U PIp 3STT TBBST HIOX MON dUL,

0*0% ge2r1d 0'0$ 0°09¢ 0-0$ 0 0$ " orof 0°0¢ 0°0¢$ € 2L1e o'o$ ISF IR €H6T-0H6T
. . MIOX MEN
0°0 €2l 0°'0 0'0 0'0 0°0 0°0 00 0'0 €2l 0°0 €2l CH6T-06T
0°0 g ee 00 29 0°0 0°0 0°0 0°0 0°0 mo.mm 0'0 0°62 6E6T-9L6T
o-o¢ 1 ged 0°0¢ €' TeTd 0°'0% 0*0¢ ’ 0'0% 0:0¢ 0-0¢ 1 6HT¢ o-o¢ n°6n1¢ mmmﬂhﬁnﬁ%
H=8
STYTYISNANT
0°0 G eQcie 0°6L 2029 4G 0°0 0'0 0'0 00 G EEEE 0’0 GrEELee EHET-0H6T
0°0 2°192‘T 0°0 6°69T‘T 9' 021 0'0 0'0 0'0 0'0 Leinse 0°'0 L insée 6E6T-9E6T
0°0 6T 0'0 9° 096 6°2E 0'0 0'0 00 0'0 0°Eqn‘e 0°0 0'Eqn‘e GEGT-2E4T
0'0 6 TGt 0'0 6 g62 91T 0°0 0'0 0'0 0'0 9 T66¢T 0'0 9°TEET TEET-926T
L26T-426T
00 Lon - 0'0 0°0 0'0 0°0 0'0 0'0 " 00 ql on: 0°0 Loy g£26T-0251
oo L6ES 0'0¢ 0°0¢ 0'0% 0°0¢ 0° 0% 0°0% o*o¢ ql 6£% 0°0¢$ L 6EE LICT-9T6T
MIOX HEN
0°0 Lrogo‘z 0°6L g°gel 0°9€ 0'0 0°0 0'0 0'0 s-olg‘e 0'0 s olg‘ez  ERBT-OHET
00 6°CQ0‘T 0°0 AR 1 AR S Ly 00 0°0 0'0 0°0 AR i 00 FARA 1 6£6T-9E6T
o'C et 0'0 6" G6E T L€ 0°0 0°'0 0'0 0'0 19lg‘t 0'0 1°918°1 CEAT-2E6T
0°0 Le2s1it 0'g L 691 6" L) 0*0 0°0 0'0 0°0 € HoK‘T 0°0 € Hon‘T TEGT-026T
00 2 THhe 0'0 0°0 3] 0°0 0°0 0°0 0'0 T2he 0'0 T'2he L26T-4261
00 L€g 0°0 0°0 0'0 0'0 0°0 0°'0 0'0 ql €8 0'0 LEg £26T-026T
0'0 6601 0°0 0°0 162 0°0 0°0 00 0'0 9°0£T 0'0 9°0€T 6T6T-9T6T
0 0¢ 6°791¢ oot o0°0¢ 2% 0°0$ 0'o¢ o0'o¢ 0°'0¢ L lot¢ o'o¢ L 2oT$ STET-2TET
SLIFSAHIVSSYH
0°0 9 EqT‘E 6289 £ 6H0°T s319 0°0 0'0 0°0 0'0 2 oTE‘Y 0°0 2 0TE ‘4 EH6T-OH6T
0'0 6°192°T 0°0 2 loLl‘t 26231 0°0 00 0'0 0'0 £ 9TTE 0°0 € pTT‘E 6E6T-9E6T
0°'0 6°6TTE 0'0 8°9LS H°20T 0'0 0'0 00 0°'0 T°66LE 0°0 T 66L°E GELT=2E6T
0°0 0°let‘e 0'g CAR(44 #° 21T 00 0°0 0°0 0°0 9°geee 0°0 9°'966‘c  TE6T-gebT
0'0% 6°6TH TS 0°0¢ T'90T¢ 9 L1e 0'0% ne2ed o'o¢ 0°0¢ 2'2H9fT$ 0°0¢ 2 2o ‘1e pmﬂwwhmdwm
STILITIIA OITANL
usow U POTISd SPOUIaN  TTeD £37m3e £31anye poTIad ofueyoxd juomfeg POTISd Juy  PoOTIdd JO Tea0L POTIad
POTI3d But 3o pux 13430 38 T aJ03J3q SUOT3®D Jo pug yseg -Janp snyeys  Buyuurlag
-mp smwlg  ‘Surpuesing ut jusmisg -TITPOW 30BIIU0) ‘BurpuBising £q_paysnBuTy X asowy ‘3Tnegsq ur
Aq_paysTnBUTIXY pue saBusyoxy POTIdd BUTIMp S3TNBISQ Yata Tesol
PoIISg BuiInp FUTPURS pood Ul T8N} 08I3UCOUON
POTIdd JO FuTUUITEY ‘IUTpuwlS pooH ul
(papnjouod)
TLT AT1dV.L



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:
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and over
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Status dur-
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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)

Issues Secured by

MEASURES OF EXPERIENCE OVER CHRONOLOGICAL PERIODS:

Combination

Collateral

Information

Unsecured Issues

Mortgage

Lacking

Junior

Secured Issues

Junior Senior

Intermediate

Senior

Period

LARGE ISSUES, ALL INDUSTRIES

Promised Yield

w»r
M+ ~H© .-HD O\O\MCD 0\m
&4 R N0 N O

w
N MM O OVD QN0 Ny OV
= NNy u\\omu\g N N

w
L4 0\(‘0 O\CDCD u\mcnw
VP S PhY

ﬁOONOAN\OQ Ml*
-:’V\\Du'\l‘l‘\[):m\o(l;

fgcoczp?oxm Q- c{r:a
e A 1iovd
FFNFI NS00 N

SHO#OOH:ON:A
AN R NVaN oY) II\S_\‘U\AM

w
S0 AR N ARDY SO
e N N o A Y2

A
40NN Moy
43T O N DN

ﬁl‘deO\ﬁ r-l\t)\t)olb
.'r-:' ll\.:f V\\D\D u’\CO: U\M

N NN+ N\
SO N N
c>€5%ifgtg o.a-«)g%}g'o.:
REERAXERRNEE
A A A A AAAAAAAA

(um.-unm PCO O\m
.3.3 U\\D\D\Ol{\_—r@

NNMIMNOWOVNO
e« s » s a4 s s e @
.d.:’V\\O\D\DV\:S

NN QNINNV O N
423000 AT

(\I.:‘Or-lHCDMNG)
::\D K*K*CO O\V\CO

orodNsOAM
. v e T e e e
S NN~ NN

\DM(\I\D K‘\ONNH
:J\D\D\D\O\O l!\O\

44 @D NE® 0
C P ST ol o RV RVo VAN 3 ogd

HHG)U\.:M\DPO\
::z\o\o\omah

(\!(\!N\D\OmO\om
& N0\ NN

AT HARRA
(o] DO OOFEL AN
SRR
AAAAAAAAA

%QOJOOO\P(\INN

dN\DNOqOHﬂOO\

w
u’\-—l.—t(\lO\O\H\OCDON
M\O PMOG)CDOMH('R

&OQ\DNP‘O(‘-P—HO\
mmu\w O(D(DOONV\

N MO M K‘O\Nﬁl"‘i
) 1o

=

AMONA NN SO N

MmMuFNO MO OoONAHO
arag N7 a

..}QO\D u'\u’\l-m_.-.f (\ICDG)
JMO\V\N K‘PO-:!’ M—'-t

gdmammmmmmm
,:rm\OmOO\(DOHO(D

g(\lr‘lwmwmv—io:r{
#M\O(\IOKI)CDNO\OO\

%u\mo u’\l‘.&\o u’\‘:)’lh
M.'T\DMOCDG)ONN\D

Realized Yield

1500-03
1936-39

190L-07
1908-11
1912-15
1916-19
1920-23
192427
1928-31
1932-35
1940-13

QMMN(\I@@:O\
mm.:: O\\D V\:NV\

HNJNO\\O II\NP-
M("HI\CD\D\D\D-:!O\

\D:::CD P-(D MH
mmaw V\Il\.:‘ ml\

:NOCOr-IM(\IO\\D
(\IM\DQNPI‘O(\I

r-COHOII\t-OOH
mm\owu\u\\o:w

Amu\mummmm
—:fli\d)d)b-b-wu\,-q

o_-.r MOMCDCDO\O
.-:m..-r O\\D mzmxo

Nr‘iCDCD\O MMN.—{
mm.—rco lhll\.:t r-l.‘t

\Dll'\d) Il\.;tl.r\O\O\P
MM:Q\D\O U\MCD

O OOV
Releb B
deddddiad
S2REHABER
AAdAAAAAAAA



TABLE 176

(continued)
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TABLE 176

(continued)

Information

Unsecured Issues

Secured Issues

Issues Secured by

Combination
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Mortgage

Lacking

Junior

Junior Senior

Intermediate

Senior

Period

MEASURES OF EXPERIENCE OVER CHRONOLOGICAL PERIODS:

LARGE, RATLROADS (concluded)

w
U\(D\O\OHHHU'\\OO\‘#
—#’NU\HOO\O\MONN

%U\MU\MO\.’T l"\O(D\O
MM\D:—! .-1co l"r—i Mr-l.'f

%O\HONMMOU\:P
MNU\(\IOKDQNO\HO\

W
.'fH(X)ONV\HU\NO"\
H.’fU\HO(‘-O\Hg{PH

g\O:HO: (*(D:-:f(\l
(\J(\I\O("\O PO\H\O u‘\b—

ﬁ(‘\ob-on-(r-ltr\
MO!"\OOO(\IU\

w»
b-.:tomxocob—om_-rm
# 0A\G A O D nwnl(u m

E}r‘b‘ﬂﬂuD ONO \O MOy B
:(\Iu\(\lO@(DM(DNO

%MO\Q\O\O m\o,:.-ro
Mm:HO@d}HOH(\I

L]

-

Q

o~

-

L~

oMMt~ INONN-HINONM
NIOOH A NN MMM
L=t D L I I R |
HIO 4O AUV OFTD AU O
FEEEEE Ry
QIO OY 0N O o\ O
KA AAAAAAAAAA

b-m(D (\1® N:(DU\
MMMO\U\U\MOM

OO OoOINMMOND ™M
NNIFIDODOOST AD

na O\M.:HO("O
mmmwl.r\m,: r—i,:r

\O("\O‘ﬂw mm:ot»
(\I(\IM(\IQ)("(‘O(\I

RO QNN HD A
N NN u’\l(\(\'\r-‘ir-i

d)b-' t*—.:f(\l
\OU\ .;rm.:r

~ @@ © qt-mo
_:rmmco mmm;—lm

(\lr—(.:r O‘:t 0.’1’ f"\(\l
mm.—r O’\I!\II\MO(\I

\o.-r\o U’\("\O MHO\
mmmu) ll\l!\‘d' (\I.:'

o Nt-H NNV

RAIARFTID
o

Q OO OS4DN

c8d888d%s

oo N ON [e)]

HeeAAAAAAAA

;::boo\o B0 Q1 M0 M O
FOMNOOD S0 O™
NND AR E-O S NF
MAND Oy MO0 A

-
Hr—‘(\l(\l(\lmmd’lﬁdmm

$

Nodosedd o

QJ(".:#O\(D(\IOII\M;?N(D

tg.:gnooﬂm

m.—r
gr—i:—i(\l(\l(\l(\l(\l(\l(\l(\l(\l

$h2.1
109.8
506.5"
614 .2
762.3
716.6
636.2
309.8
694.3
kh1.9
490.8
437.9

momo_-rco I'\\OOO\O("\—#
g8 edong ey
(\'MU\(\INN(“HMK“\OM

-
HHN(\I(\INMM(\I(\I(\I

moxm,:rou\m.:r ("O\(D(\l
4 N O’\(\
224989568 %
O\HMPU\MU\Q}ONO\

L A I

Gy O NNt M\ .2 O 1N
—~\O o0t~ A [ sedl a2
O ~ d)b-g\% m:—!
wnou10\

HHHHF‘HF‘H(\IHF‘H

Fel

g

olmt-Anomne~—d nonm

BlooOH AN

FloAR UGS 3D UD O .t

&0\0\0\0\0\ OOy O
A A A A A AAAAAA

0 200V ®D =
|.r\

M‘v’m gL8d
50 A A

HdeMded

DO Ot O
IBRYRTHES
[ X R e VAV o Wialyg B JNToN

QMR L@ MOy
\OO\\OO mmoxm
—~ N0 O MM\O
(\IO\O-'."MKD Om

HHHN(\IH(\INN

27.7

h2.1
372.9
674.2
425.6
115.9
118.1
221.5
677.2

OOO%%ONN%

OOOPPOO\O\:

ON'KDH\O(D O\r-il‘r

O\(\II!\_'PV\\OI!\HI*-
G)(\I(\IH@
r—i(\l(\lr—l(\l(\.l(\l

m.—n.o PI‘\O\O PM
NHO A0 A
Pmspmmaﬁa

HHHHHF!!-!!-!F‘

1920-39
1924-39
1928-39
1932-39

1920-31

1900-19
1920-27

1900-07
1908-15



Combinaticn

Issues Secured by
Collateral

Mortgage

Lacking

Information

Unsecured Issues
Junior

Senior

LARGE, PUBLIC UTILITIES

Junior

LIEN POSITION

$MJQQW:ﬁm®Nm
-:f u'\\O mmh\o m\o.:,:rm

%om:ﬁﬂmrnomw
mwwmwmmmﬁwm:

"
Romonan Q@
S NN\ N0 M

g‘u\mo O\OM-"’
.:r.:r U'\U'\-:f\DU'\.:r

%HHN:: mcn oxma)
MU\-‘!’ V\(‘\D IA’\OU\\D-‘I‘

g'co P‘V\::MMV\N!‘\D
U'\-'r-:f# MI‘\O I.I'\O\D I!\M

w®>
u\ao O\U\O’\\O MH:\O O\(\J
.-r_:r V\“\U\Q\D U\\D—:r ("!M

W@ 2000 MO
PRV Y N SV RTY

OHO’\QO: 0\\0(\]
mm\olﬁml*\om-l

NI MMuAOONO N
=42 NN

(\JU'\MOO
,:r,:r II\\O\O

HOOI‘-—C(\]P
V\PP\O\DU\Q

OO(‘# m..-r de
u\h"\.-r P!‘(‘\OM\O\

NINANOFTNAHOM
e« o e v e e = s .
pE 9C TN ol ol ah =l "o g Ye)

Secured Issues
Intermediate

Senior

TABLE 176
(continued)
Period
Promised Yield

Boqonoyagnao moygnsyyq
= N N0\ N N g N0 N

g\ommmmmmﬂ\omm O\O\M;:MMHO\
.:rm\ommtvxotnm:mm ::\DI‘PI‘\DU’\I‘

N NN NN [ AL N e BB A AR A
O N SAFYRVVIN
o§gﬂgo:m%go§ 28RV QLALIVY
RERAREARREE SEKHRERER
A A A A A AA A A A A A ArAAAAAAAA

Realized Yield

&O\MQH: -—L:r U’\OO\
(\lv—!@,:rHOO\H o.-r.:r

-
=0 OyM OND (y Oy
.-r.-r;—l,:r'-q.—doom.-rt*

§Qm>woomwo:
S A0 MNMOOCDAHAOCT M
T~ (]

ﬁhm;—i [‘MO\O\
N;—nomm I‘\DN

*®>
NHU’\O\OO\OM:O
Nr-lOr(OO\OM-:tCO

3m.—cmmmmm P\OM
II\MV\MO O'\CDHU'\-‘I‘P

%:HI‘(\JO\:QOO\H
dﬂt‘mHOQHOM.‘r

"
ma.) O\v-‘l MPMO\(‘MH
M(\l U\:OODOO\: S

%HU’\U\\D;—!NCD(\IO:—C
m;rcn:oomo'(_\i_-r:

mt—:xmmml*;-cmmm
S hd St g
EEEEL T
At A A A A A A AAA

OU‘\!‘HQ(\JO[‘M
MM\OOPCOP:G)

N.:r I!\CD\D(\ICD O\CD
.‘P:CDO\QCD@ V\O\

_-rox-—coommhao
M(\l U\O\PN\D-'I'Q

VA Oro
N 3O\

:U\H\DCD MU‘\
\oco !*\O\O U'\O

PLI\MPQ\O: OGD
.-r.~r..:ra3 I‘PCD‘# O

OO\~ ONO O M
e s e s 6 e e s @
M NN =0 N

4SO MR §D
M N0 O S -

OO\N\O\DOMO\U‘\
MMNO\PQ l‘: 0’\

I‘O\M\PHO\O\%O\
AFXTVNLTD
OO§OOO-‘P®%
SEREEERER
AAAAAAAAA



344

TABLE 176

(continued)

Information

Unsecured Issues
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TABLE 176

(continued)

Issues Secured by

Secured Issues

Information
Lacking

Unsecured Issues
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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
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Information

Unsecured Issues

‘Mortgage

Lacking
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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
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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
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.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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LARGE ISSUES, ALL INDUSTRIES
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TABLE 178

(continued)

MEASURES OF EXPERIENCE OVER CHRONOLOGICAL PERIODS:

Informa-
tion
and over Lacking

$500.0
Million

$2.0-4,9 $5.0-9.9 $10.0-19.9 $20.0-49.9 $50.0-99.9 $100.0-199.9 $200.0-499.9
Million Million Million Million Million Million Million

$1.0-1.9
Million

Under
$1.0
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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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Million Million Million Million
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LARGE, PUBLIC UTILITIES

Promised Yield

R net 0 =0
caannaLd4vanye
= NN i \o U\QV\U\;}

&\oammt—mmm
..-.r..-n—u\.-rcnu\.sm

w
Vs H9Q gLy

Roygnioagmes
O NOVNS -INt M

=
Hu\o.f.-i\oc\l(\l.—cmmr-~

#:wmwhwmm::m

w
r?o.«:nqcn\o.-t.-r:.-togo.\
=+ NN N0 NG N 0

%NQU\OOO\\OHHNQ

-'-f V\V\U\\O(D\O u'\(D u’unm

w
h:mhvhwmmmmm
:;mmmwmmam:m

L.8%
9
9

6.5%

1904-07
1908-11
1912-15
1916-19
1920-23
1924-27
1928-31
1932-35
1936-39
1940-43
1944

1900-03

L

QDN O O
R et S TP

O NN\
e e e o e o
\O\O\O N\t~

HOOU‘\O\OU\
\O(DQ)Q)\O“'\\O

NN 3 N0 O\
@ e o e o & @ .
O === ININ-

H(\IO(\IHO\(\I md)
##\ONN\O\OU\N

MINnMININA AN ™
o e 8 6 o e o o &
SN~ =\0 1N

QOoODV=t=-N\O0OF
@« e s e e o e o o
SN0 N

[
Snenneen
S48 8S RS g

1900-19
1908-15
.1920-27
1920-31
1920-39
1924-39
1928-39
1932-39

1900-07

Realized Yield

ﬁO\N\O-—lmwON\Ou‘\
.#MQ)-#OOO\O#M\O

§Hmmmoam,
:ommmgmm

lv:MONV\\O-:l’O\O\O
Hﬂh-ﬁ'OO-—iOrﬂ-ﬁ

g’m\o:-mcm-loox:.to
“ o o o o ® “ o o e

M(\INN_(\IIFO_‘CDNO\.#U\

%QOMmd:mm:o
mqwmqowoﬂ:m

%\OONNM\O;" U\Q)(\I

NM\D:H oq)o;_-.r‘.;fu\

“r}(ﬂhd)ho\o\bd) M\O

MM\ONOOQMHU\\O

‘:H\OOO\O\OONU\Q

:Hd\omwm-—chmg

o lal
non

3.3%

24.9%

1900-03
190L4-07
1908-11
1912-15
1916-19
1920-23
1924-27
1928-31
1932-35
1936-39
1940-43

mono.-t\or-nomco
MM\O O\I*Q) PW\O\

oOOF~-0NM
e e o o e o
O\O\O NS O\

VYN g0
NONQQWQ

\O\OMHO\N:OO
N(\I\OOI*CO\OU’\QJ

QOIS QD
QAU N0 ON=0=-\0 O

T AL
NHmmNQP#ﬂ

\O\OU\\OH(DQ)U\\O
NN—?O\\O\OW\MO

\OH-T\OI-NQNP
NHdQPP\ONQ

('.\(\Jl.r\
ovi= 1~
w0
FAINDRRND
=
R
A AAAAAAA



TABLE 178

(continued )

Informa-
tion
Lacking

$500.0
Million
and over
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Million Million Million Million Million

$5.0-9.9
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Million

Under
$1.0
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Par Amount

ASSET SIZE OF OBLIGOR
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TABLE 178

(continued)

Informa-

MEASURES OF EXPERIENCE OVER CHRONOLOGICAL PERIODS:

tion
Lacking
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.0
Million

Under

$500.0
Million
and over

Million

Million

Million Million

Million

Period

LARGE, INDUSTRIALS (concluded)

Realized Yield !

w_
S O0® g 20 M0

‘&(}O(DML’\K-(DPL\M
l-\O-:fN\O\O:Q’.)MH

‘.&Q\o.:rm-a.::—x-cho
¢ o ¢ 5 &« o o s e » @

M wn
PSO\ K‘K‘OHNM

!}U\mco:mo\o\o-la
® e o o e » e e s e e

z:wmmpwqamm‘

’*U\OHCOO-:?NCO\OO\
e o & 5 o 8 o s e e e

NnNINOV MM~ A=
~ ‘F‘-#O\

-‘-}MO\\O-#MO\(DK--:I'(D
® o o o 8 o 4 s ¢ o

Tyoonngesmao

£ ageasx
FEARAFYRaas
gagddgsgide
R2222222222

N(DOH(DV\O\\ON
ll\l!\.:r\Ol!\\OO\H\O

amna o v-! r?o
nN\O\O\O\0 N

co.:t.:t\omu\;-nou\

m:wthPmﬂ

\OOU\H;—!PI{\

\O(-\O\O\O—'-f:‘\

4.3

\DO\COQHU‘\O\
[

a)(-u‘\u’\lf\-d"f_?

5.3

s gune
=+ N OV= MO - i

QMg un
FMAENSG G

6.4

1924-39
1928-39
1932-39

1900-07
1900-19
1908-15
1920-27
1920-31
1920-39

Par Amount

o
—QP:N\OU\WNHO\%\O

239.3
280.5
173.3
301.6
607

456.0
326.1
235.9
218.0

50.
124 .4

?\;IF!O.MHQU\\OP-# MOD

wn
4583588998 45%
%ua o )

N2 ANTYRA QYD
Ot~ .t ~\0 \0\0 o
aﬁamﬁﬁmﬁﬁgmm

OO%‘\OOO-:I’\O& Il‘\??\d

" Q’.)COCO
80!4000-1‘ “N—l—l

2229229299QQ

800000000000

OOOOOOOOOOOO
800000000000

229Q99299q9Q
800000000000

oYY ARAT
gegdinagbes
8889533853399

o
Taneaern

55.4%

31.48
1448

S OM~M
o

-]
OO\O\O\O\OM\OM

OO O\O\O\\OM;}‘
$RRRERS

&omm:mmamu

ONOSH(N\IHﬂg

OO“"’\OO OO\O%\
OOHOO OOU\M

OOOOOQOOO

[eNeNeoNoNoleNoNo o)

299292229
[eNeNoNoNoNoNoloNe)

OOOOQOOOO

e ¢ o »

[eNeNeoNeNoNeoNeReoNeo]

EAINARDHA
8222 s IR
RRR %G93



R
~
K
=
m
<
]

(continued)

Informa-
tion

Under
.0
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$500.0
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$100.0-199.9
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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
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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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