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Africa. See also South Africa
African Congo, 242
financial traditions and methods of,
574
Roman Africa, 51, 54, 56, 61, 62
Alabama bonds, 321-322
Amsterdam:
Amsterdam Stock Exchange,
172-173
banking firms, 135, 171-172
as financial center, 111, 123-124,
171
rates, sixteenth century, 119
An Analytical Record of Yields and Yield
Spreads (Salomon Brothers),
436
Ancient times. See also Greece;
Mesopotamia; Rome and
Roman Empire
availability of information on rates,
10, 57-58
credit laws in, 3—4, 426-427
credit structure during, 59-60, 62
loan maturity categories, 8
rates
analysis of, 60-64
range of, 5
stability, 59

trends in, 57-64, 556, 559-561
risk factor of loans, 59
Animals, loans of, 18, 20, 32
Annuities:
Belgian rentes (annuities) rates
nineteenth century, 242-247,
250, 493
twentieth century, 492-499
census contracts, 73-74
evolution of, 134
French permanent annuities (see
Rentes (French
permanent/perpetual
annuities))
Holland, eighteenth century, 172,
174
rates
thirteenth century, 93, 95
fourteenth century, 98
fifteenth century, 105
sixteenth century, 115, 174
seventeenth century, 125-127,
174
trends in, 137, 138-139, 140-141
Antwerp:
commercial loans, sixteenth
century, 114
economic and political events
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Antwerp (Continued):
sixteenth century, 141
seventeenth century, 123
exchange banking center, 76,
110-111, 242
loans to princes, sixteenth century,
111-113
rates, sixteenth century, 119
Argentina, 633-634, 635-637, 670,
671
Asia, 574, 670, 671
Asia Minor:
interest rates, 54, 56, 61, 62
as Roman province, 51-52
Assyria, 25, 28-29, 30
Athens, Greece, 34-35, 37, 38-39, 58
Australia:
banking firms, 587
economic and political events,
586-588
financial traditions and methods of,
574, 586
government bonds, 588-591
short-term rates, 588-592
Austrian rates:
fourteenth century, 100
twentieth century, 529-530,
537-538
Automobile loan rates, 427, 428

Babylonia:
Code of Hammurabi, 25-27
credit laws in, 3, 60
financial transactions, 28, 29
historical periods, 25
loan maturity categories, 8
rates, 29-30, 31, 61, 62—64
rates, factors that effect, 2
Bank Charter Act, 184
Banking firms:
Amsterdam, 135, 171-172
Australia, 587
Canada, 545
China, 614-615
creation of, 27, 134-135
England, 135, 146-150, 152,
182-184
France, 165-166, 214, 215, 216,
229
Germany, 110, 252

Italy, 103
Japan, 576-577
joint-stock banks, 184, 602
Medici Bank, organization of, 74
in Rome, 46-47
Russia, 599-602, 603, 606
savings banks, early versions of,
76-77
Sweden, 135, 176
Switzerland, 264
United States
eighteenth century, 272
nineteenth century, 279-281,
292, 298, 299
twentieth century, 649
Banks note, creation of, 146
Basic Yields of Corporate Bonds
(Durand), 434-435, 436
Belgium:
economic and political events
nineteenth century, 241-242
twentieth century, 492
establishment of, 230, 241
European Economic Community
membership, 462
long-term rates, trends in,
557-558
rates, eighteenth century, 176
rentes (annuities)
nineteenth century, 242-247,
250, 493
twentieth century, 492-499
short-term loans
nineteenth century, 242,
247-250, 251
twentieth century, 499-500,
501-504
trends in, 566-567
Bill of exchange, 74-76, 146
Blankets as money, 22-23
Bond markets:
bear market (1899-1920), 336,
338-345
bear market (1946-1981), 335,
336-337, 366-387
bull market (1861-1899), 336
bull market (1920-1946), 346-356
bull market (1981-2003), 643,
644-648, 655-657
Korean War and, 369



markets comparison, English and
American, 445, 450, 452
markets comparison, French,
English, and American, 450,
470, 471-475, 480
in the twenty-first century, 649-655
World War I and, 342, 343-344
World War II and, 353-355
yield chart presentation, 195
Bond(s):
availability and reliability of data
on, 433-436
colonial period, 272-273, 274
cycles/secular trends, 336-338
income tax and, 332, 416,
661-662
inflation-indexed bonds (see
Inflation-indexed bonds)
long-term, high-grade American
bonds, 333-335
new issue yields, 408, 410-412
nineteenth century, 280, 288-313
risk rates, 416-419
term structure of interest rates,
394-408, 409, 658, 658-661
TIPS (Treasury Inflation Protected
Securities), 664-667
types of, 331
yields
nineteenth century, 276, 280,
281-288, 321, 334, 336-338
twentieth century, 336-338, 661,
662
twenty-first century, 643, 660,
661
inflation and, 432-433
yield spreads, 408, 410416, 417
Bookkeeping methods, development
of, 97
Boston bonds, 295, 297, 298, 301,
338
Bottomry loans, 35, 89
Brazil, 628-631, 632-633, 670, 671
Bruges:
commerce center, 96
deposit banking, 74
exchange banking center, 76
life annuities, 98
Bubble economy, 587, 654—-655
Byzantine interest rates, 55, 56, 62
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California bonds, 319-320, 321
Call loans:
Belgium, 499-500, 501-504
China, 622, 623
England, 203
France, 479
Germany
nineteenth century, 505
twentieth century, 505, 511,
512-515
India, 594-597
Japan, 578-583
Pakistan, 594-595, 597
Russia, 605
Switzerland, 524, 525-526
United States
nineteenth century, 278, 313-318
twentieth century, 356-364
Canada, 545-553
banking firms, 545
economic growth, 643
government bonds, 545, 546-553,
665-667
long-term rates, trends in, 557-558
short-term rates, 547, 549-551,
553, 668, 671
short-term rates, trends in,
566-567
World War I and, 545
Catholic Church on usury, 78
Cattle:
Bronze Age loans, 32
development of financial terms,
19-20
as money, 20, 21, 23, 44
productive loans, 18, 20
Census contracts, 73-74. See also
Annuities
Champagne fair(s):
decline of importance of, 91
Hundred Years’ War, effect of, 96
purpose of, 75, 88
rates
thirteenth century, 93, 95
fourteenth century, 98
Check, creation of, 146
Chile, 628-632, 674
China:
banking firms, 614-615
currency, 613-614
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China (Continued):
economic and political events,
613618
government bonds, 624, 625
rates, 618-625
short-term rates, 616-617, 622,
672, 673
Western financial influence on,
573-574, 625
Church doctrine:
exchange banks, 76
modification of, 77-79
usury, restrictions on, 68-70, 78
Cold War, 329, 335
Colombia, 638-640
Colonial sterling loans, 198-199, 200
Colorado loan rates, 320
Commerce:
England, nineteenth century,
178-179
Genoa, thirteenth century, 91
Germany, nineteenth century, 252
Italy, eleventh century, 85-86
twelfth century, expansion during,
87-88
Venice, tenth century, 84-85
Western Europe
eighth century, 81-82
ninth century, 82-83
fourteenth century, 96-97
fifteenth century, 102-104
sixteenth century, 109-111
Commercial loans:
thirteenth century, 93, 95
fourteenth century, 98
fifteenth century, 104-105
sixteenth century, 114-115
seventeenth century, 125,
127-128
eighteenth century, 173
Argentina, 633, 635-637
Belgium, 500, 501-504
Colombia, 638
Greece, 37, 39, 41
Japan, 577
Mexico, 637, 639-640
profit from loans, 71
rates
trends in, 136, 138-139, 140
volatility of, 132-133

term structure of interest rates,
395, 398, 400, 401-404, 408
United States
eighteenth century, 271
nineteenth century, 313-318
twentieth century, 356-364,
387-389, 394, 480, 658, 659
twenty-first century, 658, 659
Commodity loans, 18
Commodity prices:
England
nineteenth century, 180, 183
twentieth century, 439-440
France, nineteenth century, 215
United States
nineteenth century, 310
twentieth century, 340
Common Market, 462, 642
Confederate States bonds, 309
Connecticut bonds, 272, 321
Consumer credit:
availability of, 132-133, 426
rates
twentieth century, 425-428, 663,
664
twenty-first century, 663, 664
Russia, 608, 610
Council on Economic Advisors,
651-652
Credit. See Loan(s) and credit
Credit card rates, 427, 428
Credit laws:
in ancient times, 3—4, 426-427
in the Middle Ages, 4, 426, 427
in the twentieth century, 4-5
Crown loans, 124-125, 129. See also
Princes, loans to
Czech Republic, 670

Dark Ages, 80-86
Denmark:
European Economic Community
membership, 462
rates, twentieth century, 537-538,
539
Deposit banking:
China, 623, 624
evolution of, 134-135
history of, 74
interest paid on deposits, 146, 184



rates
thirteenth century, 93, 95
fourteenth century, 98
fifteenth century, 105
sixteenth century, 115
seventeenth century, 125
trends in, 136, 138, 140
Russia, 606, 607, 610
Detroit bonds, 338
Discount rates:
sixteenth century, 117-118
seventeenth century, 130
Argentina, 633, 634, 635-637
Australia, 591-592
Austria, 529-530, 537-538
Belgium
nineteenth century, 242,
247-250, 251
twentieth century, 499-500,
501-504
Brazil, 628-631, 632, 633
Canada, 545, 547, 549-551
Chile, 627-632
Colombia, 638, 639-640
Denmark, 537-538, 539
England
eighteenth century, 160-163
nineteenth century, 183, 225,
229
France
nineteenth century, 214,
216-224
twentieth century, 475-480
Germany
nineteenth century, 252, 253,
259-264, 505
twentieth century, 505, 510-516
India, 594-597
Ireland, 537-538, 539-540
Italy, 517-522
Japan, 577, 578-584
Mexico, 637, 639-640
Netherlands
nineteenth century, 231,
237-241, 481
twentieth century, 481, 487-492
New Zealand, 589-590, 591-592
Norway, 536-538
Peru, 638, 639-640
Portugal, 540-542
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Russia, 605
South Africa, 589-590, 591-592,
593
Spain, 541-542, 543
Sweden
eighteenth century, 177
nineteenth century, 267-268,
269
twentieth century, 530, 531-536
Switzerland
nineteenth century, 264-267
twentieth century, 524-527, 529
Turkey, 541-542, 544
Uruguay, 634-637
use of, 9
Dry exchange, 75-76
Dutch Republic. See Holland

Egypt:
financial transactions, 28
interest rates, 54, 56, 61
as Roman province, 49-51
Emerging markets, 656, 670, 671
England:
availability and reliability of data
on, 554
banking firms, 135, 146-150, 152,
182-184
Bank of England, 146-150, 152,
182-183, 184
bank rate, 182, 184, 202
colonial sterling loans, 198-199,
200
currency, 439, 440, 442, 451
debt, sixteenth century, 111
economic and political events
seventeenth century, 122,
145-146
eighteenth century, 150-152
nineteenth century, 178-181
twentieth century, 437-442
economic growth, 643
1866 crisis, 180, 208—-209
1888 conversion, 181, 209-211
European Economic Community
membership, 462
as financial center, 76, 179,
327-328, 437, 438
financial transformation of,
145-146
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England (Continued):

forced loans, 104
foreign sterling loans, 199, 201
government bonds
eighteenth century, 153-160,
190, 195, 196
nineteenth century, 189-197,
221-222, 223
crest of the market, 211-212
inflation-indexed bonds, 437, 455,
456
investment markets, nineteenth
century, 181-182
London as financial center, 76,
179, 327
long-term rates
eighteenth century, 443
nineteenth century, 197-202,
443
twentieth century, 437, 442-455,
457-461, 666-667, 671
twenty-first century, 666-667,
671
trends in, 557-558, 559, 560,
561, 562, 563-565
lowest rates, 569
markets comparison, French,
British, and American, 450,
470, 471-475, 480
monetary policy, twentieth century,
441-442
monetary policy development,
184
national debt, 124-125, 181,
185-189, 438-439, 455
nationalization of financial
conditions, 120-121
rates
twelfth century, 89
thirteenth century, 95
fifteenth century, 108
sixteenth century, 111, 119
seventeenth century, 124-126,
129
range of, 5
trends in, 136-139, 141
short-term rates
eighteenth century, 160-163
nineteenth century, 202-207,
225, 229

twentieth century, 452, 453,
455-461, 668, 671
twenty-first century, 668, 671
trends in, 566-570
sterling area, 586
terminology of investment markets,
181-182
trade and industry expansion, 103
war loans, 147-148, 150-151
World War I and, 439-440, 450
World War II and, 440-441
Eurodollar rates, 387, 391-393, 669
Europe. See specific countries; Western
Europe
European Economic Community,
462, 642
European Monetary System, 461
European Union, 642
Exchange banks, 76

Federal Reserve System:
creation of, 9, 329, 330
Federal Reserve Act, 281
inflation control of, 658
influence of, 331, 643-644
monetary policy
twentieth century, 649-655
twenty-first century, 654-655
changes to, 385
purpose of, 330
Financial terms, development of,
19-20
Five-percent contact(s), 73, 78, 105,
115
Flexible interest rates, 331
Floating debt, 110
Florence:
banking firms, 103
deposit banking, 74
deposit rates, thirteenth century,
93, 95
forced loans, 72
rates
thirteenth century, 95
fourteenth century, 98, 100
fifteenth century, 105, 108
Forced loans, 72
England, 104
France, 104
interest on, 72
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prestiti (see Prestiti (Venice) rates)
Venice, 90

Foreign bond issues, 416

Foreign sterling loans, 199, 201

twenty-first century, 670, 673
trends in, 566-570

G-7 (Group of Seven), 671

France. See also Rentes (French Genoa:
permanent/perpetual banking firms, 135
annuities) Bank of St. George, 90
banking firms, 165-166, 214, 215, commerce, thirteenth century, 91
216, 229 deposit banking, 74

Bank of France creation, 214, 216
commerce, thirteenth century, 91
debt, sixteenth century, 113-114
economic and political events
seventeenth century, 121-122
eighteenth century, 164-167
nineteenth century, 213-215
twentieth century, 462-463
European Economic Community
membership, 462
forced loans, 104
franc, stability of, 462
Great Book of the Public Debt, 216
long-term rates
nineteenth century, 216-224,
464, 469-471
twentieth century, 463-475, 666,
667, 668
twenty-first century, 666, 667, 668
trends in, 563, 565
lowest rates, 569
market comparison, French,
British, and American, 450,
470, 471-475, 480
national debt, 224
nationalization of financial
conditions, 120-121
personal loans, fourteenth century,
97
rates
fourteenth century, 100
sixteenth century, 116, 119, 120
seventeenth century, 128, 129
eighteenth century, 167-170
nineteenth century, 214
range of, 5
trends in, 136-139, 141
short-term rates
nineteenth century, 224-229
twentieth century, 475-480, 668,
670

forced loans, 72
placements/perpetual bonds
(luoghi), 116-118

rates
twelfth century, 89, 90
sixteenth century, 120
seventeenth century, 129

Georgia loan rates, 272, 275
Germany:

banking firms, 110, 252
commerce, thirteenth century, 91
currency, twentieth century, 505
economic and political events
seventeenth century, 122
nineteenth century, 250,
252-253
twentieth century, 500, 504-506
economic growth, 643
European Economic Community
membership, 462
five-percent contacts, 73
government bonds
nineteenth century, 504-505
twentieth century, 504-505, 666,
667, 668
twenty-first century, 666,
667-671
inflation, twentieth century,
510-512
long-term loans
nineteenth century, 253-259, 264
twentieth century, 506-510
trends in, 557-558, 559, 560,
563-565
money markets, 252-253
national debt, 252
nationalization of financial
conditions, 120-121
rates
thirteenth century, 95
fourteenth century, 100
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Germany
rates (Continued):
fifteenth century, 108

sixteenth century, 115, 116, 119,

120
eighteenth century, 176
trends in, 136-138
short-term rates
nineteenth century, 253,
259-264, 505

twentieth century, 505, 512-516,

666, 667, 668
twenty-first century, 666, 669
trends in, 566-568, 570
Gifts, 18, 32-33
Government bonds. See also Prestiti
(Venice) rates; Rentes (French
permanent/perpetual
annuities)
Argentina, 633-634, 635-637
Australia, 588-591
Austria, 530, 537-538
Belgium
nineteenth century, 242-247,
250, 495
twentieth century, 492-499
Brazil, 628-631, 632-633
Canada, 545, 546-553, 666-667,
668
China, 624, 625
Colombia, 638-641
Denmark, 537-538, 539
England
eighteenth century, 153-160,
190, 195, 196, 443
nineteenth century, 189-197,
221-222, 223, 443

twentieth century, 439, 442-455,

457-461
Germany
nineteenth century, 252,
253-259, 264, 504-505
twentieth century, 504-505,
506-510, 666, 667-671
twenty-first century, 666,
667-671
India, 594-597
Ireland, 537-538, 539-540
Italy

twentieth century, 516-522, 666,

667, 671

twenty-first century, 666,
667-671
Japan, 577
twentieth century, 578-583, 666,
667, 671
twenty-first century, 666, 667,
671
market integration, 669
markets comparison, English and
American, 445, 450, 452
markets comparison, French,
English, and American, 450,
470, 471-475, 480
Netherlands, 231-237
New Zealand, 589-590, 591,
592-593
Norway, 536-538
Pakistan, 594-595, 597
Peru, 638, 639-640
placements/perpetual bonds
(luoghi), 116-118
Portugal, 540-542
regulation of, 668-669
Russia, 604, 611
South Africa, 589-590, 591, 593
Sweden
nineteenth century, 268-269
twentieth century, 530-535
Switzerland, 524-529
Turkey, 541-542, 544
United States (see Bond(s))
Uruguay, 634-637
Government control of interest rates,
327-328
Grains and seeds:
loans of, 3, 17, 18, 620
as money, 18-19, 21-22
Great Book of the Public Debt (France),
216
Great Depression, 329, 330, 428-429
Great Society program, 379
Greece:
Athens, 34-35, 37, 38-39, 58
Bronze Age, 32
credit laws in, 3, 60
deposit banking, 74
economic and political events,
32-39, 58
European Economic Community
membership, 462
factors that effect interest rates, 2



industry and commerce, loans to,
37, 39, 41

interest rates, 39-43, 61, 63, 64

Iron Age, 32-33

loans, types of, 39

loan sharks, 38, 70

loans to states, 36-37

monetary materials, 33

money, minting of, 34-35

normal loans, 39, 40, 58-59

real estate loans, 35-36, 39, 40

sea loans, 35

states and cities, loans to, 36-37,
39, 41

temples, loans made by, 35, 36-37,
43

Hammurabi, Code of (Babylonia),
25-27
Holland. See also Amsterdam;
Netherlands
availability and reliability of data
on, 554-555
Crown loans, 125
economic and political events, 116
seventeenth century, 122-124
eighteenth century, 170-173
long-term rates, trends in,
557-558, 559, 560, 563-565
lowest rates, 569
national debt, 230
rates
sixteenth century, 120
seventeenth century, 123,
126-128, 129
eighteenth century, 173-174,
175
trends in, 136-139
short-term rates, trends in,
566-570
Holy See, 76
Homer, Sidney, 12-13
Hong Kong, 670, 671
Horlo, 36
Human pledge, 27, 28-29
Hundred Years’ War, 96
Hungary, 670, 671

Illinois bonds, 320
Income tax:
bonds and, 332, 416, 662
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PT.E. (partially tax-exempt) bonds,
344
India, 574, 594-597, 670
Indiana bonds, 320
Indonesia, 670
Industry and commerce, loans to.
See Commercial loans
Inflation, 329, 330
Argentina, 634
bond yields and, 432-433
Chile, 632
factors that effect, 327
Germany, twentieth century,
510-512
Latin American countries, 626
real interest rates and, 429-433,
689n524
recession (1969-1970), 380
recession (1973-1975), 381
recession (1979-1982), 382, 385
short-term rates and, 432-433
twentieth century, 367
United States, twentieth century,
658
Inflation-indexed bonds:
England, use of in, 437, 455, 456
introduction of, 433, 437, 455
popularity of, 433
TIPS (Treasury Inflation Protected
Securities), 664-665, 667
Inland bill of exchange, 146
Insurance, development of concept
of, 73
Interest, development of concept of,
71-72
Interest-free loans, 18, 71-72
Interest rate(s):
annual rates, 9
availability and reliability of data
on, 10-11, 433-436, 523,
554-556, 574
chart presentation, 195
comparison of, 4-5, 6-11
discount rates, 9
economic and political health of a
nation and, 2-3, 9-10, 554
factors that effect, 2-3
fluctuation in, 1-2
Greece, 62
highest rates, 4
lowest rates, 4, 556, 568-569
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Interest rate(s) (Continued):
marketable securities, 8
market yields, 8
nationalization of, 120-121, 135,
137
nominal rates, 8-9
rates, range of, 4-6, 325
real interest rates, 429-433,
689n524
regulation of, 667, 668, 669
Rome and Roman Empire, 62
trends in, 9-10, 554, 555-556
International Monetary Fund, 523
Investment markets:
compartmentalization of, 333
development of, 135
England, nineteenth century,
181-182
Japan, 577
retirement savings and, 332-333
United States, twentieth century,
331-333
Ireland:
economic growth, 643
European Economic Community
membership, 462

rates, twentieth century, 537-538,

539-540
short-term loans, 207
Israel, 670
Italy:
banking firms, 74, 103
commerce

eleventh century, 85-86
fourteenth century, 96-97
currency, 517
deposit banking, 74
European Economic Community
membership, 462
exchange banking center, 76
forced loans, 72
government bonds

twentieth century, 516-522, 666,

667, 671
twenty-first century, 666, 667,
671
Italian bankers role, 88, 516
long-term rates, trends in,
557-558, 559, 560
maritime insurance, 88

nationalization of financial
conditions, 120-121
personal loans, fourteenth century,
97
rates
twelfth century, 89, 90
thirteenth century, 95
fourteenth century, 100
fifteenth century, 104-105,
106-109
sixteenth century, 119
seventeenth century, 130-131
eighteenth century, 176
twentieth century, 516-522
trends in, 136-139, 141
rentier class development, 74, 88
short-term rates
twentieth century, 668, 671
twenty-first century, 668, 671
trends in, 566-568
states, loans to, 106
trading societies, 88

Japan:
banking firms, 576-577
economic and political events,
576-577, 642-643
economic growth, twenty-first
century, 657
as financial center, 328, 556
financial traditions and methods of,
574, 575-576
government bonds
twentieth century, 580-585, 666,
667
twenty-first century, 666, 667
interest rates, 577-585
short-term rates
nineteenth century, 578,
584-585
twentieth century, 578, 584-585,
668, 671
twenty-first century, 670, 673
Jews:
as manifest usurers, 70-71
money lending in England, 89
usury laws, 69, 98
Joint-stock banks, 184, 600
Junk bonds, 418-419
Justinian, Code of, 56



Kentucky bonds, 320
Korean War, bonds and, 369

Land, loans secured by, 19. See also
Mortgage(s)

Latin America. See also specific countries
financial traditions and methods of;,

574, 626-627
short-term rates, 674, 675
Legal limits for interest rates,
425-428
Liberty Loan bonds, 344, 345
Life census, 73
Loan(s) and credit:
availability of, 333
development of, 23-24
earliest uses and forms, 3, 17-19,
21-23
evolution of, 133-135
maturity of, 7-8
prejudices against, 21
quality of, 7

structure during ancient times,
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evolution of, 135
France
nineteenth century, 216-224,
464, 469-471
twentieth century, 463-475, 670,
671-672
twenty-first century, 670,
671-672
Germany
nineteenth century, 253-259,
264
twentieth century, 506-510
Holland, eighteenth century,
173-174, 175
lowest rates, 568-569
Middle Ages, during the, 7
Netherlands
sixteenth century, 485
seventeenth century, 485
eighteenth century, 485
nineteenth century, 481, 485,
486
twentieth century, 480-487

59-60, 62 Russia, 604

structure of in twentieth century, states and cities, sixteenth century,
325-326 115-118

structure of in Western Europe, Sweden, nineteenth century,
132, 133-135 268-269

Loan sharks, 5, 38, 70, 428-429
London, England, 76, 179, 327 twentieth century, 670, 671-672
Long-Term Capital Management, twenty-first century, 670,
655, 659 671-672
Long-term rates. See also Prestiti trends in, 137, 140-141, 556-565
(Venice) rates; Rentes (French United States, nineteenth century,

Switzerland

permanent/perpetual 276
annuities) Luoghi. See Placements/perpetual
Belgium bonds (luoghi)
nineteenth century, 242-247, Luxembourg, 462
250, 493 Lydian coins, 33
twentieth century, 492-499 Lyons:
Chile, 627-632 commercial loans, sixteenth
England century, 114-115
eighteenth century, 153-160, exchange banking center, 76
443 loans to princes, sixteenth
nineteenth century, 197-202, century, 114-115

443 rates, sixteenth century, 119
twentieth century, 437, 442-455,

457-461, 670, 671-672 Macaulay, Frederick R, 433
twenty-first century, 670, Maine bonds, 321, 338

671-672 Manifest usurers, 68, 70-71
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Maritime insurance, 88
Market yields, 8
Maryland interest rates, 270
Massachusetts:
bear bond market (1899-1920),
338
rates, colonial period, 270, 272,
275
yields, nineteenth century,
282-283, 285, 291, 292, 295,
297, 298, 301, 320, 321
Measurement standards
development, 18
Medici Bank, organization of, 74
Mesopotamia:
economic and political events,
25-29
financial transaction examples,
28-29
interest rates, 29-31
normal loans, 58-59
Persian rule, 25, 31
stability of credit customs, 28
temples, loans made by, 27
Mexico, 637-638, 639-640, 674, 675
Middle Ages:
availability of information on rates,
10
bill of exchange for foreign
remittance, 74-76
census contracts, 73-74
credit laws in, 4, 426, 427
deposit banking, 74
loan maturity categories, 7-8
loan sharks, 70
pawnshops, 70-71, 427
rates
range of, 5-6
trends in, 556, 557, 559, 561
Monetary materials:
cattle as, 20, 21, 23, 44
Dark Ages, during the, 82
grains and seeds as, 18-19, 21-22
Greece, 33, 35
Rome, 44, 48-49
United States, eighteenth century,
271
Monetary standards development, 18
Money. See also Monetary materials
China, 613-614

Dark Ages, use during, 82
development of, 18-19
earliest uses and forms, 19-23
England, 439, 440, 442, 451
Germany, 505
Italy, 517
origin of coined money, 20-21
Switzerland, 524
United States, colonial period,
271-273
United States national currency,
280, 281
Money markets:
bill of exchange for foreign
remittance, 75
Canada, 545, 553
England, twentieth century,
455-461
Latin American countries,
626-627
rates, twentieth century, 359-364,
387-394
regulation of, 669-670
Montes pietatis (public pawnshops).
See Public pawnshops (montes
pletatis)
Moody’s Aaa series, 435, 436
Mortgage(s):
Australia, 587, 588
Canada, 547, 549-551
China, 621
England, 151-152, 160
Germany
nineteenth century, 258
twentieth century, 511
Greece, 35-36, 39, 40
Mexico, 637, 638, 639-640
New York City, 281, 282-284
rates
fourteenth century, 98
sixteenth century, 115
seventeenth century,
125-126
twentieth century, 419-425, 664,
666
twenty-first century, 664, 666
trends in, 137, 138-139,
140-141
Russia, 600, 604
servicing costs of, 424-425



term, usage of, 35
thirteenth century, 93, 95
types of, 35-36

usury and, 35

Wyoming, 320

National Banking Act, 280, 303
Neo-Babylonian Empire, 25, 28, 30
Netherlands:
discount rates (see Discount rates)
economic and political events
nineteenth century, 230-231
twentieth century, 480
European Economic Community
membership, 462
exchange banking center, 76
long-term perpetual debt
sixteenth century, 485
seventeenth century, 485
eighteenth century, 485
nineteenth century, 231-237,
481, 485, 486
twentieth century, 480-487
long-term rates, trends in,
557-558, 559, 560
low interest rate tradition, 492
national debt, 230
nationalization of financial
conditions, 120-121
public pawnshops (montes
pietatis), 77
rates
twelfth century, 89-90
thirteenth century, 95
fourteenth century, 100
fifteenth century, 108
sixteenth century, 116, 119
range of, 5-6
trends in, 136-138, 141
rentier class development, 74
short-term rates
nineteenth century, 231,
237-241
twentieth century, 487-492
trends in, 566-570
states, loans to, 106
New Deal, 329, 330
New England municipal bonds:
bear bond market (1899-1920),
338, 341
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yields
nineteenth century, 281,
282-285, 286, 288, 304, 306,
308, 310, 312, 321, 334, 337
twentieth century, 337
New Zealand:
financial traditions and methods of,
574
government bonds, 589-590, 591,
592-593
short-term rates, 591-592
Nominal rates, 8-9
Nonproductive loans, 18
Normal loan(s):
availability of, 132-133
Greece, 39, 40, 58-59
Mesopotamia, 58-59
Rome and Roman Empire, 52-55,
58-59
North Carolina bonds, 322
Norway, 536-538

Ohio bonds, 320
Ontario bonds, 547-552

Pakistan, 594-595, 597
Panama Canal bonds, 343, 344
Partially tax exempt (P'T.E.) bonds,
344
Partisans, 121
Partnership agreements, 72-73
Pawnshops. See also Public pawnshops
(montes pietatis)
China, 614, 621
interest limits
thirteenth century, 92
twentieth century, 426
interest rates, fifteenth century, 104
Middle Ages, during the, 70-71, 427
Russia, 607-608
sixteenth century, 114
Pennsylvania:
bond yields, nineteenth century,
321
rates, colonial period, 270-271,
272, 275
Permanent/perpetual annuities
(rentes). See Rentes (French
permanent/perpetual
annuities)
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Personal loan(s). See also Normal
loan(s)
thirteenth century, 92, 95
fourteenth century, 97-98
fifteenth century, 104
sixteenth century, 114
twentieth century, 427, 428
Greece, 39, 42
Peru, 638, 639-640
Placements/perpetual bonds (luoghi),
116-118, 130-131
Poland, 674
Portugal:
debt, sixteenth century, 113
European Economic Community
membership, 462
rates
thirteenth century, 95
sixteenth century, 119
twentieth century, 540-543
Preferred stock, creation of, 179-180
Prehistoric and primitive times:
loans and credit development,
17-19
money, uses and forms, 19-23
Prestiti (Venice) rates:
thirteenth century, 93-96
fourteenth century, 98-101
fifteenth century, 106-109
sixteenth century, 116, 120
trends in, 138-139, 141
Princes, loans to:
thirteenth century, 92, 95
fourteenth century, 97
fifteenth century, 104
sixteenth century, 110, 111-114
evolution of loans, 134
Productive loans, 18, 24
PT.E. (partially tax-exempt) bonds,
344
Public pawnshops (montes pietatis):
creation of, 71, 76-77
fifteenth century, 104
sixteenth century, 114, 115

Railroad(s):
England, nineteenth century, 179,
180
France, nineteenth century, 224
United States, nineteenth century,
180, 278, 299

Railroad bonds:
availability and reliability of data
on, 434, 435
bear bond market (1899-1920),
338, 345
bull market (1861-1899), 356
Russia, 604
yields
nineteenth century, 281,
282-285, 286, 304, 306, 307,
310, 312, 321, 322
twentieth century, 416, 419
Real estate loans. See Mortgage(s)
Real interest rates, 429-433, 689n524
Refunding Act, 308
Reindeer as money, 23
Rentes (French permanent/perpetual
annuities):
fifteenth century, 105
sixteenth century, 110, 120
seventeenth century, 121-122, 128
eighteenth century, 166, 167-170
nineteenth century, 214, 215,
216-224, 229, 464, 469-471
twentieth century, 463-475
creation of, 104
evolution of, 134
long-term rates, trends in, 557-558
markets comparison, French,
English, and American, 450,
470, 471-475, 480
trends in rates, 141
Rentier class, 74, 88, 91
Retirement savings, 326-327,
332-333
Rhode Island bills of credit, 272
Roman Africa:
interest rates, 54, 56, 61, 62
as Roman province, 51
Rome and Roman Empire:
banking firms in, 46-47
Byzantine interest rates, 55, 56, 62
credit laws in, 3, 60
deposit banking, 74
economic and political events,
44-48
fall of, 80-81
interest rates, 47, 52-56, 61, 63, 64
interest rates, factors that effect, 2
legal maxima, 44, 52
loan maturity categories, 8



monetary materials, 44, 48—49
money shortage, 47-48
normal loans, 52-55, 58-59
partnership agreements, 72
provincial interest rates, 54, 56
Roman Empire events, 48-49
Roman provinces, 49-52
states and cities, loans to, 46
Twelve Tables, 44, 45
Russia:
banking firms, 599-602, 603,
606
economic and political events,
598-603
government bonds, 604, 611
long-term rates, 604
rates
eighteenth century, 176
Imperial Russia, 603-605
Soviet Russia, 606-615
short-term rates, 605, 610, 674,
675
Western financial influence on,
573-574, 605

Scotland, 207
Sea loans, 35, 89
Seeds, loans of, 3, 17, 18, 620
Shells as money, 22
Short-term rates:
Argentina, 674, 675
Australia, 588-592
Belgium
nineteenth century, 242,
247-250, 251
twentieth century, 499-500,
501-504
Brazil, 674, 675
Canada, 547, 549-551, 553, 670,
673
Chile, 627-633, 674
China, 616-617, 622, 674, 675
Czech Republic, 674
emerging markets, 674, 675
England
eighteenth century, 160-163
nineteenth century, 202-207,
225, 229

twentieth century, 452, 453, 670,

673
twenty-first century, 670, 673
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France
nineteenth century, 224-229
twentieth century, 475-480, 670,
673
twenty-first century, 670, 673
Germany
nineteenth century, 253,
259-264, 505
twentieth century, 505, 512-516,
670, 673, 675
twenty-first century, 670, 673
Holland, 173, 175
Hungary, 674, 675
India, 674
Indonesia, 674
inflation and, 432-433
Ireland, 207
Israel, 674
Italy
twentieth century, 670, 673
twenty-first century, 670, 673
Japan
nineteenth century, 578,
584-585
twentieth century, 578, 584-585,
670, 673
twenty-first century, 670, 673
Latin America, 674, 675
lowest rates, 568-569
Mexico, 674, 675
Middle Ages, during the, 8
Netherlands
nineteenth century, 237-241
twentieth century, 487-492
New Zealand, 591-592
Poland, 674
Russia, 605, 610, 674, 675
Scotland, 207
Singapore, 674, 675
South Africa, 593, 674
South Korea, 674, 675
Sweden, 267-268, 269
Switzerland
nineteenth century, 264-267
twentieth century, 528, 529, 670,
673
twenty-first century, 670, 673
term structure of interest rates, 395,
398, 400, 401-404, 408
Thailand, 674
trends in, 565-570
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Short-term rates (Continued):
Turkey, 674, 675
United States
nineteenth century, 276, 313-318
twentieth century, 352, 356-365,
387-394, 652, 658-659, 660,
661
twenty-first century, 658-659,
660, 661
Uruguay, 634
Zambia, 674
Silver:
Greek coins, 33, 35
Greek loans, 39
Mesopotamia loans, 25, 29, 30
Roman coins, 44
Singapore, 674, 675
South Africa:
government bonds, 589-590, 591,
593
short-term rates, 589-590,
591-592, 593, 674
South Korea, 674, 675
South Sea Bubble, 151, 271
Spain:
banking firms, 135
debt, sixteenth century, 111-113
economic and political events,
seventeenth century, 121
European Economic Community
membership, 462
long-term rates, trends in,
557-558, 559, 560
nationalization of financial
conditions, 120-121
rates
fifteenth century, 108
seventeenth century, 128, 129
twentieth century, 541-542, 543
range of, 6
trends in, 136-138
short-term rates, trends in, 568
states, loans to, 106
Stagflation, 367
State loans, 72
States and cities, loans to:
evolution of loans, 134
Greece, 36-37, 39, 41
long-term loans, sixteenth century,
115-118

rates
thirteenth century, 93-96
fourteenth century, 98-99, 101
fifteenth century, 105-109
Rome, 46
Sterling area, 586
St. Louis bonds, 338
Stock-jobber, 147
Sumerian history, 25-26, 29, 61
Sweden:
banking firms, 135, 176
economic and political events,
nineteenth century, 267
long-term rates, trends in, 557-558
rates
seventeenth century, 176, 177
eighteenth century, 176-177
nineteenth century, 267-269
twentieth century, 530-536
short-term rates, trends in,
566-567
Switzerland:
bank accounts, 524
banking firms, 264
currency, 524
economic and political events,
nineteenth century, 264
long-term rates
twentieth century, 670, 671-672
twenty-first century, 670,
671-672
trends in, 557-558, 559, 560,
562, 563-565
lowest rates, 569
rates
eighteenth century, 176
twentieth century, 524-529
short-term rates
nineteenth century, 264-267
twentieth century, 528, 529, 670,
673
twenty-first century, 670, 673
trends in, 566-570

Temples, loans made by:
in Greece, 35, 36-37, 43
in Mesopotamia, 27
Temporary census, 73
Term structure of interest rates,
394-408, 409, 659, 661-664



Terrorism, 658
Thailand, 674
TIPS (Treasury Inflation Protected
Securities), 666-669
Towns, loans to, 92
Treasury bill(s):
Argentina, 633, 634, 635-637
bear market (1946-1981), 369,
375-384, 386
Belgium, twentieth century,
499-500, 501-504
Canada, 547, 549-551, 553
England, nineteenth century, 189
India, 594-596
Italy, twentieth century, 517-521
market integration, 670
South Africa, 589-590, 593
Spain, twentieth century, 541-542,
543
Switzerland, twentieth century,
524, 526, 527
United States

twentieth century, 356, 359-360,

363, 387-391, 393-394, 659,
660, 661
twenty-first century, 659, 660,
661
Treasury Inflation Protected
Securities (TIPS), 666-669
Triple contracts. See Five-percent
contact(s)
Tulipomania, 124
Turkey, 541-542, 544, 674, 675
Twelve Tables (Rome), 44, 45

Union of South Africa. See South
Africa
United States:
banking firms
eighteenth century, 272
nineteenth century, 279-281,
292, 298, 299
twentieth century, 651
bond markets (see Bond markets)
bonds (see Bond(s))

colonial and revolutionary periods,

270-275
commercial loans
eighteenth century, 271
nineteenth century, 313-318
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twentieth century, 356-364,
387-389, 394, 480
economic and political events
nineteenth century, 180,
275-279
twentieth century, 329-331, 366
twenty-first century, 650-657
economic growth, 645-646
as financial center, 327
frontier rates, 271, 318-320
influence of, on credit markets, 573
investment markets, twentieth
century, 331-333
long-term rates
nineteenth century, 276
trends in, 557-558, 559, 560,
562, 563-565
lowest rates, 569
markets comparison, French,
English, and American, 450,
470, 472-475, 480
national currency, 280, 281
national debt, 327, 331-332
paper money use, 271-273
rates, nineteenth century, 276
short-term rates
nineteenth century, 276, 313-318
twentieth century, 352, 356-365,
387-394, 652, 658-659, 660,
661
twenty-first century, 658-659,
660, 661
trends in, 566-570
state-specific rates, nineteenth
century, 319-322
Treasury bill
twentieth century, 356, 359-360,
363, 387-391, 393-394, 659,
660, 661
twenty-first century, 659, 660,
661

Uruguay, 634-637
U.S. Treasury:

influence over economic crises, 281
TIPS (Treasury Inflation Protected
Securities), 666-669

Usury:

bill of exchange for foreign
remittance, 74-76
deposit banking, 74
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Usury (Continued):
Greece, 39, 42
limits
thirteenth century, 92
twentieth century, 425-525
manifest usurers, 68, 70-71
modification of church doctrine,
77-79
mortgages and, 35
partnership agreements, 72-73
pawnshops (see Pawnshops)
prohibition of, 82
quotes about, 67
rates, range of, 5
repeal of laws, England, 199, 202
restrictions on, 6870
state loans, 72
Utah loan rates, 320

Variable- or floating-rate instruments,
433
Venice. See also Prestiti (Venice) rates
banking firms, 135
commerce
ninth century, 83
tenth century, 84-85
eleventh century, 86
forced loans, 72, 90, 93-96, 98-99,
101
rates
twelfth century, 90
thirteenth century, 93, 95
fourteenth century, 98, 100
fifteenth century, 105
Virginia:
bond yields, nineteenth century, 321
rates, colonial period, 270-271,
272,275

Western Europe:
fifth century, 80-81
sixth century, 80-81
seventh century, 81-82
eighth century, 81-82
ninth century, 82-83
tenth century, 83-85
eleventh century, 85-86
twelfth century, 87-90
thirteenth century, 90-96
fourteenth century, 96-101
fifteenth century, 102-109
sixteenth century, 109-120
seventeenth century, 120-131
credit, forms of, 132, 133-135
economic growth, twenty-first
century, 658
as financial center, 327-328
influence of, on credit markets,
573
rates
trends in, 135-141, 557-558,
560, 561
volatility of, 132-133
Wisconsin loan rates, 320
World War I, 329, 330, 331
bond markets and, 334, 342,
343-344
Canada and, 545
England and, 439-440, 450
World War 11, 329, 330
bond markets and, 334-335,
353-355
credit, availability of, 333
England and, 440441
Wyoming loan rates, 320

Zambia, 674



