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=%
Dates, Duration, and Amplitude of Long Cycles in Net Capital Formation
Based on Five-Year Moving Averages, 1872-1948
(millions of 1929 dollars)

LONG-CYCLE VALUES AT
PER YEAR AMPLITUDE OF

DATES OF LONG DURATION o Termi- AMPLITUDE OF
CYCLES (vrARs) Initial nal Rise & . Rise &
Trough Peak Trough Rise Fall Total Tyougu Peak Trough Rise Fall  Fall Rise Fall Fall
(1) (2 (3 @ (B 6 {7 (8) 9 a1y (12) (13) (14) (15).

1872 1876 4 472 54 378 94.5

1876 1882 1886 6 4 10 91 510 260 116 250 666  69.3 62.5 66.6
1886 1891 1897 5 G 11 260 457  —123 197 580 777 39.4 096.7 70.6
1897 1909 1920 12 11 23 128 674 —39 797 713 1,510  66.4 64. 8 65.7
1920 1925 1934 5 9 14 -39 379 =278 418 657 1,075  83.6 73.0 76.8
1934 1948 14 e 278 93 371 26.5
Average 8.4 6.8 14.5 -17 431 —-17 440 516 1,007 57.0 78.3 69.9

FmR

Dates, Duration, and Amplitude of Long Cycles in Gross Capital Formation
Based on Five-Year Moving Averages, 1872—1948

IN RELATIVES

Trends and Cycles in Capital Formation by United States Railroads, 1870-1950 IR1y =y




Troeds and Cycles in Capital Formation by United States Railroads, 1870-1950 1Ry ®R

LONG-CYCLE RELATIVES AT
PER YEAR AMPLITUDE OF

DATES OF LONG DURATION » Termi- AMPLITUDE OF
CYCLES (vEARS) Initial nal Rise & Rise &
Trough Peak Trough Rise Fall Total Trough Peak Trough Rise Fall Fall Rise Fall Fall
(1) 2 (3) 4 6 (6 (7) (8) (9) {10y (11 () (13 (14) (15)
1872 1876 4 143 60 83 20.8

1876 1882 1886 4 10 49 137 96 88 41 129 14.7 10.3 12.9
1886 1891 1897 5 6 11 92 137 38 45 99 144 9.0 16.5 13.1
1897 1911 1920 14 9 23 30 165 71 135 94 229 9.6 10.1 10.0
1920 1925 1934 5 9 14 75 137 35 62 102 164 12. 4 11.3 11.7
1934 1948 14 50 140 90 6.4

Average - 88 6.4 14.5 59 143 60 84 84 167 10.4 13.9 11.9

. IN MILLIONS OF 1929 DOLLARS -
1872 1876

o 4 - 604 254 350 oo 87.5
1876 1882 1886 6 4 10 254 711 498 457 213 670 76.2 53.3 67.0
1886 1891 1897 5 6 11 498 738 207 240 531 771 48.0 88.5 70.1
1897 1911 1920 14 9 23 207 1,123 484 916 639 1,555 65.4 71.0 67.6
1920 1925 1934 5 9 14 484 882 228 398 654 1,062 79.6 72.7 75.1
1934 1948 14 228 642 414 29.6

Average 8.8 6.4 14.5 334 783 334 485 477 1,012 59.8 74.6 70.0
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Approximate Dates of- Successive Troughs and Peaks in the Long Swings
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ZBE=X
Sources and Uses of Funds: All Railroads, 1880-1916

(millions of dollars)

OFANGES IN PALANOE SHERE XTENS 1 Town 30,1800 rws'30.1007 mesmisen 31, 1916

USES o Dollays Per Cent  Dollars Per Cent  Dollars  Per Cent
1 Investment in road and equipment (book value) 3,510.3 85.9 4,092.8 74.0 5,287.9 108.8
2 Current assets 169.0 4.1 941.1 17.0 127.3 2.6
a) Inventories 24,3 .6 150.9 2.7 112.6 2.3
b) Cash and other current assets - 144.7 3.5 790. 2 14.3 14.7 .3
3 Long-term investments other than securities 405. 3 9.9 a a 223.0 4.6
4 Other assets - 498.7 9.0 —780. 4 —16.1
5 Total uses ’ ’ 4,084.6 100.0 5,532.3 100.0 4,858.0 100.0

SOURCES
6 Surplus ' 97.5 2.4 526.6 9.5  1,442.7 29.7
7 Depreciation reserves - 0 0 0 0 639.8 13.2

8 Current liabilities . 299.4 7.3 660.7 11.9 - 111. 4 2.3
9 “Securities outstanding ’ ’ '3,687.7 © 90.3 4,079.7 ~ 73.7 = 3,069.2 63.2
a) Capital stock ) 1,754.5 43.0 2,627.9 47.5 1,700. 4 35.0
b) Bonds 2,240.6 549  3,532.3  63.8  2,921.9 60. 1
¢} (Less) Securities held 307.4 —17.5 2,080.5 —37.6 1,553.1 —32.0
. 10 Other : 265. 4 4.8 —405.0 —8.3
11 Total sources 4,084.6 100.0  5,532.3 100.0 4,858.0 100.0

. Details may not add to totals because of rounding.

¢ Not shown separately
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Sources and Uscs of Funds: Class 1 Railroads and Their Lessors, 1914-1949

Total capital expenditures

a) Road and Equipment

USES

b) Miscellaneous physical property

Current assets
a) Inventorics
b) Receivables

¢) Cash and deposits

Other assets

Total uses

Retained profits

".d) Other current assets

SOURCES

Depreciation charges

Curreni liabilities

a) Nongovernment

Trends and Cycles in Capital Formation by United States Railroads, 1870-1950

-Long-term securities, other than those of
affiliated companies

Juny 1, 1914-
prc. 31, 19202

$ (millions) %

$2,582.5 78.6

2,444.0 74.4
138.5 4.2
266.1 8.1
485.5 14.8
191.7 5.8

—2%.2 —.8

—385.9 —11.7

—438.2 —13.3
875.0 26.6

3,285.4 100.0

1,280.7 34,9
657.3 17.8
793.8 21.5

b

Jaw. 1, 1921-
pec. 31, 1930

$ (millions) %

$7,879.0 120.3

7,929.0 121.0
—50.0 —.8
—996.4 —15.2
—324.9 —5.0
—492.1 —7.5

152.1 2.3
—33L.8 —5.1

177.3 2.7
—508.2 —7.8
" 6,551.7 100.0
2,513.0 50.8
2,178.0  44.0
—635.6 —12.9

—40 —.1

JAn. 1, 1931-
pEc. 31, 1949

$ (millions) 2

$2,917.2 121.6
2,805.0 117.0
112.2 4.7

—88.2 —3.7

—94.9 —4.0

—62.6 —2.6

100.9 4.2

—31.6 —1.3

—292.6 —12.2
—1381 —5.8
2,398.3 100.0
336.7 13.9

2,017.7 83.5
—490.5 —20.3
—159.4 —6.6
(11R)

Jan. 1, 1941-
prc. 31, 1949

$ (millions) 9%

$6,908.1  80.4
6,835.0 79.6

72.1 .8
1,614.8 18.8
389.3 4.5
165.7 1.9
-863.0  10.1
196.8 2.3
132.6 1.5
—68.5 —.8

8,587.0 100.0

3,801.9 47.3
4,367.0 54.3
738.9 9.2
417.5 5.2

| Onl
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b) Tax liability b b —4.3 -.2 331.1 4.1
¢) Other current labilities b —631.6 —-12.8 —326.8 —13.5 -9.7 -—-.1
9 Net new issues 121.2 3.3 1,277.6 25.8 346.0 14.3 —531.6 —6.6
a) Common , —75.5 —2.0 586.5 11.9 136.7 5.7 -—467.0 —5.8
b) Preferred =370 —-1.0 142.7 2.9 150.3 6.2 —107.9 —-1.3
c) Bonds 1,347.9 36.5 1,832.3 37.1 —547.4 —22.6 —9013.5 —11.4
d) (Less) Investments in affiliated companies 1,114.2 —30.2 1,283.9 —26.0 —606.4 25.1 —956.8 11.9
10 Other 830.7 22,5 —-387.9 —7.8 207.6 8.6 —340.3 —4.2

11 Total sources
12 Discrepancy —407.3

Dwﬁm_m may not add to totals because of rounding.

3,692.7 100.0

4,945.1 100.0 2,417.5 100.0 8,035.9 100.0
1,606. 6 —-19.2 ... 551. 1

2 The period July 1, 1914—December 31, 1920 covers Class I roads only ; lessors are excluded.

b Not shown separately.
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