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APPENDIX A 

BOND YmLDS, 1919-1930, BY MONTHS * 
Average Yield of Average Yield of 

Date Moody's Aaa Bonds Moody's Baa Bonds 

1919 Jan. 
Feb. 
Mar ......................... . 
Apr ......................... . 
May ........................ . 
June ........................ . 
July ........................ . 
Aug ......................... . 
Sept ....................... .. 
Oct ........................ .. 
Nov ......................... . 
Dec ......................... . 

1920 Jan ......................... . 
Feb ......................... . 
Mar ......................... . 
Apr •......................... 
May ....................... .. 
June ........................ . 
July ........................ . 
Aug ......................... . 
Sept ........................ . 
Oct. ....................... .. 
Nov •......................... 
Dec ......................... . 

1921 Jan ......................... . 
Feb ......................... . 
Mar •......................... 
Apr ......................... . 
May ........................ . 
June ........................ . 
July ........................ . 
Aug .......................... . 
Sept ........................ . 
Oct ........................ .. 
Nov •......................... 
Dec ........................ .. 

1922 Jan ......................... . 
Feb ......................... . 
Mar •......................... 
Apr •......................... 

5·35 
5·35 
5·39 
5·44 
5·39 
5.40 

5·44 
5·56 
5·60-
5·54 
5·66 
5·73 
5·75 
5.86 
5.92 

6.04 
6.25 
6.38 
6·34 
6.30 

6.22 
6.05 
6.08 
6.26 
6.14 
6.08 
6.08 
6.06 
6.II 
6.18 
6.12 
5·99 
5·93 
5.84 
5.60 
5·50 
5·34 
5-29 
5·23 
5.15 

• Source of figures: Moody's Investors Service. 

7.1 2 

7·20 
PS 
7.23 
7·09 
7·04 
7.0 6 
7-13 
7~27 
7·34 
7·54 
7·77 
7·78 
7.·94 
7·97 
8.17 
8·39 
8.39 
8·52 
8·39 
8.14 
7·99 
8.21 
8·56 
8·50 
8·42 
8·55 
8·53 
8.52 

8·56 
8.48 
8·51 
8.34 
8.34 
7·88 
7·61 
7.70 

7·55 
7-45 
7-14 
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Date 
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Appendix A (Continued) 

Average Yield of 
Moody's Aaa Bonds 

May......................... 5.13 
June. .................. ...... 5.08 
July......................... 5·00 
Aug .......................... 4.96 
Sept. '........................ 4.93 
Oct. ......................... 4.97 
Nov. ......................... 5.09 
Dec. ......................... 5.08 
Jan. ......................... 5.04 
Feb. ........................• 5.07 
Mar. ......................... 5.18 
Apr. ......................... 5.22 
May......................... 5.16 
June......................... 5.15 
July......................... 5.14 
Aug. ......................... 5.08 
Sept. ........................ 5.12 
Oct. ......................... 5.11 
Nov. ......................... 5.09 
Dec. ......................... 5.09 
Jan. ......................... 5.09 
Feb. ......................... 5.09 
Mar ........................ '.. 5.10 
Apr. ......................... 5.08 
May ......................... 5.04 
June,......................... 4·99 
July......................... 4·95 
Aug .......................... 4.95 
Sept. ........................ 4.95 
Oct. ......................... 4.92 
Nov •.................. ' ....... 4;94 
Dec ........................... 4.95 
Jan. ......................... 4·95 
Feb. ......................... 4.95 
Mar .......................... 4.91 
Apr .......................... 4.87 
May ......................... 4.83 
June......................... 4.83 
July......................... 4.87 
Aug •......................... 4.90 
Sept. ........................ 4.87 
Oct. ......................... 4.85 
Nov .......................... 4.84 
Dec .......................... 4.85 

Average Yield of 
Moody's Baa Bonds 

6.89 
6·97 
6.89 
6.85 
6·75 
6·78 
6.98 
7·02 
6.98 
6·97 
7·09 
7-17 
7·17 
7·21 
7·34 
7.38 
7.38 
7·46 
7·40 
7.38 
7-24 
7-14 
7.08 
7·03 
6·97 
6.82 
6.67 
6.69 
6·73 
6.62 
6·54 
6·46 
6·44 
6·36 
6·36 
6.41 

6·30 
6.18 
6.20 
6.24 
6.20 
6.17 
6.17 
6.15 
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Appendix A (Continued) 

Average Yield of Average Yield of 
Date Moody's Aaa Bonds Moody's Baa Bonds 

1926 Jan. ......................... 4.82 6.09 
Feb. ......................... 4·77 6.02 
Mar. ......................... 4·79 6.05 
Apr. ......................... 4·74 5.98 
May ......................... 4.71 5·86 
June ......................... 4·72 5·80 
]uly •••••••••••••••••••••••• 0 4.7 1 5·79 
Aug. ......................... 4·72 5.81 
Sept. ......................... 4·72 5·79 
Oct. ......................... 4·71 5·81 
Nov. ......................... 4.68 5·77 
Dec . ......................... 4.68 5·68 

1927 Jan. ......................... 4.66 5·61 
Feb. · ......................... 4.67 5·59 
Mar. .......................... 4.62 5·54 
Apr • ......................... 4·58 5.48 
May ......................... 4·57 5·50 
June ......................... 4.58 5·55 
]uly ......................... 4.60 5·55 
Aug . ......................... 4·56 5.48 
Sept. ........................ 4·54 5.42 
Oct. ......................... 4.51 5.38 
Nov. · ...................... ,. 4-49 5·35 
Dec. ......................... 4-46 5.32 

1928 Jan. ......................... 4.46 5·35 
Feb. ......................... 4-46 5·33 
Mar. · ........................ 4-46 5.32 
Apr. .......................... 4-46 5·33 
May ......................... 4-49 5.42 
June .......................... 4·57 5·55 
]uly ......................... 4.61 5·58 
Aug. ......................... 4.64 5·61 
Sept. ........................ 4.61 5·59 
Oct. ........................... 4.61 5·58 
Nov. ......................... 4·58 5·55 
Dec. ......................... 4.61 5·60 

1929 Jan. ......................... 4.62 5·63 
Feb. ......................... 4.66 5·66 
Mar. ........................ 4·70 5·79 
Apr. ......................... 4·69 5·80 
May ......................... 4·70 5·80 
June ......................... 4·77 5·94 
]uly ......................... 4·77 5·95 
Aug. ......................... 4·79 6.04 
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Average Yield of 
Moody's Aaa Bonds 

Sept. ........................ 4.80 
Oct. ......................... 4.77 
Nov •......................... 4.76 
Dec. ......................... 4.67 
Jan. >........................ 4.66 
Feb •......................... 4.69 
Mar •......................... 4.62 
Apr .......................... 4.60 
May ......................... 4.60 
June .......................... 4.57 
July. ......................... 4.52 

Aug .......................... 4.47 
Sept. ........................ 4.42 
Oct. ......................... 4.42 
Nov .......................... 4.47 
Dec. ......................... 4.52 

Average Yield of 
Moody's Baa Bonds 

6.12 
6.II 
6.03 
5·95 
5.92 

5.89 
5·73 
5·70 
5·72 
5·78 
5·77 
5·73 
5·65 
5·94 
6.25 
6·71 



APPENDIX B 
BONDS TRADED ON THE NEW YORK STOCK EXCHANGE, 1920-1930, 

BY MONTHS. 

nate 
Bonds Traded 

on the New York 
Stock Exchange 

Twelve~Month 
Moving-Average 

of Bonds Traded t 
(i"millions) 

1920 Jan. 
Feb. 
Mar ............................ . 
Apr •............................ 
May ........................... . 
June ........................... . 
July ........................... . 
Aug ............................. . 
Sept ........................... . 
Oct ............................ . 
Nov ............................ . 
Dec ............................ . 

1921 Jan. ........................... . 
Feb ............................. . 
Mar ............................ . 
Apr ............................ . 
May ........................... . 
June ........................... . 
July ........................... . 
Aug ............................ . 
Sept ........................... . 
Oct ............................ . 
Nov •............................ 
Dec •............................ 

1922 Jan ............................ . 
Feb ............................ . 
Mar ............................ . 
Apr .........•................... 
May ........................... . 
June ........................... . 
July ..............•.......•..... 
Aug ......•...................... 
Sept .......................... .. 
Oct ............................ . 
Nov •...........................• 
Dec ............................ . 

• Source of figures: Annalist, seriatim. 
t Average centered on the first of the month. 

362 346 
300 344 
310 341 
342 341 
367 342 
320 340 
238 329 
215 324 
286 318 
332 309 
320 302 
562 291 
296 291 
225 291 
227 292 
231 296 
243 298 
3II 306 
243 294 
228 304 
338 3II 
347 328 
412 347 
418 358 
417 360 
315 365 
420 372 
461 368 
382 369 
333 358 
307 342 
310 331 

296 328 
365 314 
272 296 
222 286 
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Date 

Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Jan • 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
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Bondt Traded 
on the New Yort 
Stock Exchange 

Twelve-Month 
Moving-Average 

of Bondo Traded t 
(i. mi/li01ls) 

............................ 288 279 

............................. 261 268 

............................. 268 256 

............................ 242 244 

............................ 268 232 

............................. 244 228 

............................ 178 229 

............................. 158 235 
............................ 157 232 

............................ 225 236 

............................. 227 238 

............................ 237 238 

............................ 354 250 

............................. 235 265 

.............................. 282 278 

............................ 282 287 

.............................. 279 292 
· ........................... 395 306 
............................ 349 319 
............................ 314 320 
........................... 263 327 

............................. 291 329 
· ........................... 395 329 
· ............................ 388 335 
.............................. 364 326 
............................ 319 318 
· ............................ 313 310 
............................. 276 308 
............................. 346 306 
............................ 284 293 
............................ 265 284 
............................. 218 279 
............................. 240 272 

· ........................... 262 268 
............................ 243 271 
· ........................... 270 262 
............................ 304 261 
............................. 242 256 
· ........................... 269 264 
............................. 306 249 
............................ 239 246 
· ........................... 267 258 

t Average centered on the first of the month. 
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Bonds Traded 
on the New York 
Stock EIchange 

171 

Twelve--Month 
Moving·Average 

of Bond, Tradc:cl t 

July .......................... . 
(in millions) 

Aug ............................ . 
Sept ........................... . 
Oct •............................ 
Nov •............................ 
Dec ............................ . 

1927 Jan ............................ . 
Feb ............................ . 
Mar ............................ . 
Apr ............................ . 
May ........................... . 
June ........................... . 
July ............................ . 
Aug .................•........... 
Sept. .......................... . 
Oct •............................ 
Nov ............................ . 
Dec ............................ . 

1928 Jan ............................ . 
Feb ............................ . 
Mar ............................ . 
Apr •............................ 
May ........................... . 
June ........................... . 
July ........................... . 
Aug ............................ . 
Sept ........................... . 
Oct ............................ . 
Nov ............................ . 
Dec ............................ . 

1929 Jan ............................ . 
Feb ............................ . 
Mar ............................ . 
Apr •......... : ................. . 
May ........................... . 
June ........................... . 
July ........................... . 
Aug ............................ . 
Sept ........................... . 
Oct ............................ . 
Nov •............................ 
Dec ........................... .. 

t Average centered on the first of the month. 

214 261 
182 268 
192 271 
227 275 
276 275 
3II 279 
382 282 
278 283 
317 284 
303 288 
284 290 
261 289 
215 286 
245 278 
242 276 
255 276 
263 276 
277 275 
290 275 
242 274 
320 270 
307 266 
272 264 
260 260 
206 254 
181 251 
199 246 
235 236 
220 229 
207 226 
248 220 
181 232 
213 238 
216 239 
229 249 
236 255 
304 261 
258 258 
215 259 
352 271 
291 274 
277 274 
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Bonds Traded 
on the New York 
Stock Exchange 

Twdye~Month 
Moving-Average 

of Bond. Traded t 

1930 Jan ............................ . 
(i. mi/li01JS) 

208 274 
Feb ............................ . 201 264 
Mar ............................ . 348 256 
Apr ............................ . 268 258 
May ........................... . 221 250 
June ........................... . 226 241 
July ........................... . 191 240 
Aug ............................ . 170 244 
Sept •........................... 226 244 
Oct ............................ . 268 234 
Nov •............................ 187 222 
Dec ............................ . 266 224 

t Average centered on the first of the month. 

AVERAGE VOLUME OF BONDS TRADED PER YEAR IN TEN-YEAR PERIODS, 

19II- 1929 * 
19II- 2O ........... 1,552,369,260 
1912- 21 ........... 1,813,894,534 
1913-22 · .......... 2,156,342,637 
1914-23 · .......... 2,381,577,708 
1915-24 · .......... 2,717,489,882 
1916-25 ........... 2,961,716,717 
1917-26 ........... 3,148,522,662 
1918-27 ........... 3,375,442,527 
1919-28 · .......... 3,460,079,552 
1920-29 ............ 3,384,959,504 

* Source of figures: New Yo,.k Stock Exchange Year Book, 1929-30. 



APPENDIX C 
NUMBER OP BOND ISSUES, 1923-1932, BY MONTHS AND BY QUARTERS. 

By Months By Quarters 

Corrected Corrected 
Date Actual for Seasonal Actual for Seasonal 

Totals Fluctuation Totals Fluctuation 

1923 Jan. .............. 94 91 
Feb ............... 76 92 275 267 
Mar. ............ , 105 101 
Apr •.............. 61 57 
May .............. 106 99 288 269 
June ............. 121 122 
July ............. 103 103 
Aug. ............. 59 75 238 253 
Sept. .............. 76 78 
Oct. .............. 87 78 
Nov. ............. 127 II3 314 328 
Dec. ............. 100 99 

1924 Jan. .............. 96 93 
Feb ............... 95 II4 316 307 
Mar. ............. 125 120 
Apr ............... 120 III 
May ............. 129 121 388 362 
June ............. 139 140 
July ............. 160 160 
Aug. ............. 85 108 369 393 
Sept. •••••••••••• 0 124 128 
Oct. .............. 151 136 
Nov. ............. 126 II2 437 455 
Dec. ............. 160 158 

1925 Jan. .............. 167 16'2 
Feb ............... 149 180 463 450 
Mar. ............. 147 141 
Apr. ............. ISS 144 
May ............. 152 142 479 447 
June ............. 172 174 
July ............. 177 177 
Aug. ............. II2 142 428 455 
Sept. ............. 139 143 
Oct. .............. 163 147 
Nov. ............. 169 151 481 500 
Dec. ............. 149 148 

1926 Jan. .............. 138 134 
Feb ............... 107 129 421 409 

• Source of figures: A special compilation by the Standard Statistics Company. 
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By Mon.hs ByQuancrs 
Corrected Corrected 

Date Actual for Seasonal Actual for Seasonal 
Total. Fluctuation Totals Fluctuation 

Mar. 0 •••••••••••• 176 169 
Apr ............... 162 150 
May -,- .......... 147 137 481 450 
June ............. 172 174 
July ............. 166 166 
Aug. ............. 109 138 415 442 
Sept. · ............ 140 144 
Oct. .............. 156 141 
Nov. ., ........... 146 130 440 459 
Dec. · ............ 138 137 

1927 Jan. ........... '" 197 191 
Feb ............... 156 188 544 528 
Mar. 0 •••••••••••• 191 184 
Apr ................ 165 153 
May ............. 199 186 527 491 
June ............. 163 165 
July · ............ 207 207 
Aug. ............. 139 176 478 509 
Sept. ............. 132 136 
Oct. ............... 160 144 
Nov. ............. 184 164 476 496 
Dec. ............. 132 131 

1928 Jan. .............. 82 80 
Feb ............... 189 239 419 406 
Mar. 0 •••••••••••• 148 142 
Apr ............... 142 131 
May ............. 249 231 541 505 
June .............. 150 152 
July ............. 162 162 
Aug. · ............ 96 121 348 370 
Sept. ............. 90 93 
Oct. .............. 135 122 
Nov. · ............ 122 109 341 356 
Dec . . , ........... 84 83 

1929 Jan. .............. 156 151 
Feb. ............. 97 II7 340 330 
Mar. ............. 87 84 
Apr. · ............ 90 83 
May ............. 79 74 253 236 
June ............. 84 85 
July · ............ 85 85 
Aug. · .... , ....... 59 75 190 210 
Sept. · ............ 46 47 
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BrMoDthI BrQuanerl 
Corrected. Corrected 

Date Ac:taaI for Seasonal Actual for SeolOnal 
ToW. Pluctuation Total. Pluctuation 

Oct. .............. 51 46 
Nov. ............. 29 26 151 157 
Dec. ............. 71 70 

193.0 Jan. .............. 72 70 
Feb ............... 51 61 210· 202 
Mar. ............. 87 84 
Apr ............... 88 82 
May ............. 63 59 2Il 197 
June .0 •.•.•••.•.• 60 61 
July ............. 81 81 
Aug. ............. 28 35 166 177 
Sept. ............. '57 59 
Oct. .............. 47 42 
Nov. ............. 38 34 I13 u8 
Dec. .............. 28 28 

1931 Jan. .............. 50 49 
Feb ............... 32 39 137 133 
Mar. ............. 55 53 
Apr ............... 49 45 
May •••••••••••• 0 39 37 128 120 
June ••••••••••• '0 40 40 
July ............. 27 27 
Aug. ............. 27 34 74 79 
Sept. ............. 20 21 
Oct. .............. 7 6 
Nov. ............. 15 13 35 37 
Dec. .............. 13 13 

1932 Jan. .............. 13 12 
Feb ............... 9 II 38 37 
Mar. ............. 16 15 
Apr ............... 14 13 
May ............. 9 8 28 26 
June ............. 5 5 
July ............. II II 
Aug. ............. IS 19 38 40 
Sept. ............. I2 I2 
Oct. .............. 18 16 
Nov. ............. 9 8 38 40 
Dec. .............. II II 



APPENDIX D 
VOLUME OF BOND ISSUES, 191!r1931, BY QUARTERS 

(in Millions) 

c. CI' P. CAro.ide c. 0' F. Chr""icl~ Government Issues of 
Year New Capitai Refunding MaturilJ' of Longer Total 

Figures Figuza than One Year • Issues 

1919 
514 189 703 
910 79 4,498 5,487 

1,031 241 657 1,929 
1,107 299 1,406 

1920 
578 109 687 
735 39 774 
533 128 661 

754 63 817 
1921 

720 134 854 
758 319 3Il 1,388 

766 59 391 1,216 
1,063 105 1,168 

1922 
1,067 184 1,220 2,471 
1,334 316 335 1,985 

690 241 487 1,418 
640 140 1,233 2,013 

1923 
1,167 210 367 1,744 

934 2Il 668 1,813 
547 161 708 
997 26 1,023 

1924 
1,049 208 1,257 
1,3Il 134 1.445 
1,076 224 1,300 
1,328 157 757 2,242 

1925 
1,356 259 340 1,955 
1,348 164 1,512 
1,039 254 1,293 

;1,263 133 1,396 
1926 

1,329 184 619 2,13 2 
1,467 307 1,774 

• F"IgUres from the Annual Reports of the Secretary of the Treasury. 
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c. t.? P. CAronide C. 0" F. Chronicle Government Issues of 
Year New-Capital Refunding Maturity of Longer Total 

Figures Figures than One Year - Issues 

I,ll I 128 1,239 
1,256 330 1,586 

1927 
1,583 468 1,360 3.4Il 
1,790 614 467 2,871 
1,178 207 647 2,032 
1,730 589 2,319 

1928 
1,404 681 2,085 
1,551 521 607 2,679 

758 48 359 1,156 
1,331 71 1,402 

1929 
.1,106 204 1,310 
1,250 221 1.471 

737 125 862 
1,004 27 1,031 

1930 
1,739 128 1,867 
1,881 182 2,063 

959 229 1,188 
915 76 991 

1931 
1,158 328 594 2,080 

845 414 871 2,130 
583 96 800 1.479 
210 39 249 

• Figures from the Annual Reports of the Secretary of the Treasury. 



APPENDIX E 

"NET" VOLUME OP BONDS ISSUED, 1920-1930, BY QUARTERS. 

(in Millions) 

Total Issues 
Year Total Issues Called and Matured "Net" Issues 

1920 
687 578 109 
774 718 56 
661 915 254t 
81 7 254 563 

192I 
854 516 338 

1,388 319 1,069 
1,216 669 547 
1,168 719 449 

1922 
2,471 489 1,982 
1,985 799 1,186 
1,418 762 656 
2,0"13 780 1,233 

1923 
1,744 597 1,147 
1,813 744 1,069 

708 771 6) 
1,023 835 188 

1924 
1,257 379 878 
1,445 665 780 
1,300 672 628 
2,242 542 1,700 

1925 
1,955 698 1,257 
1,5I2 1,002 510 
1,293 779 514 
1,396 914 482 

1926 
2,132 690 1,442 
1,774 736 1,038 
1,239 1,261 22 
1,586 627 959 

1927 
3,4II 1,410 2,001 

• Source of figures: See footnote 7, p. 34· 
t Italic figures are minus quantities. 
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Total Issues 
Year Total Issues Called and Matured ''Net'' Issues 

2,871 803 2,068 
2,032 838 I,I94 
2,319 1,963 356 

1928 
2,085 1,099 986 
2,679 1,310 1,369 
1,156 1,742 S86t 
1,402 697 705 

1929 
1,3IO 579 731 
1,471 722 749 

862 945 83 
1,030 743 287 

1930 
I,867 644 823 
2,063 853 I,210 
1,188 600 588 

99I 664 327 

t Italic figures are minus quantities. 



APPENDIX F 

TOTAL ISSUES, NEW CAPITAL ISSUES, AND "NET" ISSUES CORRECTED FOR 
SEASONAL FLUCTUA:TION, 1920-1930, BY QUARTERS 

(in Millions) 

Year Total Issues New Capital Issues "Net" Issues 

1920 
636 555 79 
666 655 46 
818 684 255* 
861 718 1,061 

1921 

791 692 242 
1,195 675 882 
1,501 983 636 
1,230 1,012 847 

1922 
2,292 1,025 1,425 
1,710 1,190 970 
1,750 885 764 
2,140 610 2,314 

1923 
1,616 1,120 825 
1,566 833 882 

875 701 63 
1,080 948 355 

1924 
1,165 1,009 631 
:1,245 1,170 640 
1,605 1,380 731 
2,360 1,263 3,210 

1925 
1,810 1,303 905 
1,305 1,201 418 
1,599 1,332 597 
1,470 1,202 910 

1926 
1,972 1,278 1,038 
1,530 1,309 851 
1,530 1,423 22 
1,670 1,197 1,809 

1927 
3,160 1,522 1,440 

* Italic figures are minus quantities. 
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Year Total Issues New Capital Issues "Net" Issues 

2,438 1,598 1,697 
2,502 1,510 1,389 
2,480 1,648 672 

1928 
1,930 1,351 710 
2,301 1,383 1,121 
1,440 973 586* 
1,478 1,268 1,330 

1929 
1,2II 1,062 526 
1,290 1,1I3 614 
1,064 945 83 
1,085 956 541 

1930 
1,729 1,670 592 
1,775 1,679 992 
1,468 1,228 684 
1,042 872 617 

* Italic figures are minus quantities. 



APPENDIX G 

ANNUAL TOTALS OF "NET" BOND ISSUES, 1920-1930, COMPARED WITH 
YEAR-TO-YEAR CHANGES IN BOND HOLDINGS OF LIFE INSURANCE COM

PANIES, .SAVINGS BANKS, CITY BANKS, COUNTRY BANKS. 

(in Millions) 

Year 
Increases (or Decreases) 

during Year in Bond Total"Net" 
Pundl Necessary to 

Absorb IINet" IsSUeil 
Holding. Ismell Furnished by Othe" 

1920 Life Insurance Companies 95 
Savings Banks ......... 253 
City Banks ............ 64rt 
Country Banks ......... 69 

Total •• 0 ••• 00 ••••• 362 474 836 

1921 Life Insurance Companies 21 
Savings Banks ......... 84 
City Banks ............ 134 
Country Banks ......... 7 

Total •••••• 0.0 ••• 0 7s 2,403 2,325 

1922 Life Insurance Companies 246 
Savings Banks ••••••• o' 377 
City Banks ..........•. 1,141 
Country Banks ......... 386 

Total ............. 2,150 5,057 2,90 7 

1923 Life Insurance Companies 99 
Savings Banks ......... 224 
City Banks ............ 248 
Country Banks ......... 246 

Total •••••• 0.0 •• 0. 3 21 2,341 2,020 

1924 Life Insurance Companies 231 
Savings Banks ......... 28 
City Banks ............ 902 
County Banks •••••••• 0 257 

Total ............. 1,418 3,986 2,568 

1925 Life Insurance Companies 278 
Savings Banks ....... " 196 
City Banks •• 0 •• 0 ••••• 0 I3I 
Country Banks ......... 210 

Total ............. 553 2,763 2,210 

• Source of figures: See pp. 37-39. 
t Italic figures are decreases in bond holdings. 
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Appendix G (Continued) 

IDe.....,. (or Dc:crcaJes) Fund. Ncccsoary to 
y .... during Year in Bond TotaI·'N .... AboorlJ .. N .... I ...... 

Holdingt lau .. Furnished by Others 

1926 Life Insurance Companies 270 
Savings Banks ......... 129 
City Banks ............ 2St 
Country Banks ......... 92 

Total ............. 466 3,417 2,951 

1927 Life Insurance Companies 464 
Savings Banks ......... 33 
City Banks ............ 923 
Country Banks ......... 447 

Total ............. 1,867 5,619 3,752 
1928 Life Insurance Companies 438 

Savings Banks .......... 236 
City Banks ............ 79 
Country Banks ......... 89 

Total ............. 842 2,474 1,632 
1929 Life Insurance Companies 273 

Savings Banks ......... 2I 

City Banks ............ 433 
Country Banks ......... 3I 3 

Total ............. 494 1,684 2,178 
1930 Life Insurance Companies 356 

Savings Banks ......... 93 
City Banks ............ 1,126 
Country Banks ......... 79 

Total ............. 1,654 2,948 1,294 

t Italic figures are decreases in bond holdings. 



APPENDIX H 

INDICES OF BUSINESS ACTIVITY AND WHOLESALE COMMODITY .PRICES, 
1919-1930, BY MONTHS 

U. S. Bureau of 
Brookmice Labor Revised 

Harvard Economic Federal Reserve Economic: Wholesale Com .. 
Date Society -Index Bank of New York Service- modity Price 

of Business Volume of Trade Business Inda, in Rela· 
CurveD· Inda,lt Inda* tives, 1926=100 

1919 Jan. - .88 98.0 134-4 
Feb. -1.14 97·3 129.8 
Mar. -1·46 94.0 131.3 
Apr. -1.23 94.1 133·0 
May - ·40 93-3 135·3 
June - .16 96.0 135·6 
July ·35 103·3 141.1 
Aug. ·54 105·8 144·3 
Sept. .18 105.9 141.1 
Oct. .26 103.8 141.6 
Nov. ·34 105·1 144·5 
Dec. ·76 107·3 150·5 

1920 Jan. 1.07 109 III.O 157·7 
Feb. ·95 106 II2.6 1S7.1 
Mar. 1.20 107 II3·0 158.6 
Apr. 1.44 104 105.1 165·5 
May I.76 105 104.7 167.2 
June 1·94 104 107.5 166·5 
July 2.02 104 106.0 165·8 
Aug. 1.68 103 105·8 161.4 
Sept. 1.50 99 100.1 155·2 
Oct. .84 97 94·3 144·2 
Nov. ·35 97 90.6 133·4 
Dec. - .01 95 86.1 120·7 

1921 Jan. - ·58 92 78.9 II4·0 
Feb. - .88 90 80·3 104.9 
Mar. -1.27 89 78.2 102·4 
Apr. -1.25 90 78.7 98.9 
May -1.09 90 78.8 96.2 
June -1.14 91 79·3 93·4 
July -1.42 91 77·9 93·4 
Aug. -1.16 91 80.8 93·5 
Sept. -1.08 91 79·4 93·4 

* As changed by the revisions of May 1923, April 1926, and November 1928. 
t Third revision, dated September 28, 1931. * Revised as of November 1930. 
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u. S. Bureau of 
Brookmire Labor Revi~ 

Harvard Economic Federal Reserve Economic Wholesale Com .. 
Date Society - Index Bank of New York Service- modity Price 

of Busineu Volume of Trade Business Index, in Rela-
Curve B· Index, I t Inda:t tives, 1926=100 

Oct. -1.09 92 8I.8 94.1 
Nov. -1·35 90 81.6 94.2 
Dec. -I.44 91 80·5 92.9 

1922 Jan. -1.66 92 80.8 91-4 
Feb. -1·34 93 82·9 92.9 
Mar. -1.25 94 86.1 92.8 
Apr. -1.20 95 86·4 93.2 
May - .64 97 90.5 96.1 
June - .38 100 97-4 96.3 
July - .38 99 94·9 99·4 
Aug. - .08 97 94.8 98.6 
Sept. - .14 99 93.2 99·3 
Oct. - .10 101 97·9 99.6 
Nov. - ·34 102 103.4 100·5 
Dec. .10 104 105·8 100·7 

1923 Jan. ·52 104 105·6 102.0 
Feb. .71 104 103·3 103.3 
Mar. .69 105 106.2 104.5 
Apr. ·72 106 109.5 103.9 
May .98 106 109.4 101·9 
June .62 104 III.7 100·3 
July .20 102 108·3 98.4 
Aug. .38 101 105·7 97.8 
Sept. - .13 101 103.2 99·7 
Oct. - .06 100 106.0 99-4 
Nov. - .30 102 106·5 98.4 
Dec. - .16 103 103.1 98.1 

1924 Jan. - .10 102 106.8 99.6 
Feb. .22 103 107·0 99·7 
Mar. .12 100 103.6 98.5 
Apr. - .07 100 99.1 97·3 
May - .29' 98 93.0 95·9 
June - ·42 97 92.2 94·9 
July - .36 97 90.1 95.6 
Aug. .10 98 92.3 97·0 
Sept. - .14 100 95·3 97.1 
Oct. .20 100 97.8 98.2 
Nov. ·56 103 99·6 99·1 
Dec. ·79 103 100·9 101·5 

• As changed by the revisions of May 1923, April 1926, and November 1928. 
t Third revision, dated September 28, 1931. * Revised as of November 1930. 
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Appendix H (Continued) 

u. S. Bureau of 
Brookmire Labor RcviJCd 

Ha"ard Economic Fed"",1 Reserve Economic Wholesale Com .. 
Date Society - Indc:r. Bank of New York Service- modity Price 

of Business Volume of Trade Bwincsi Index. in Rcb .. 
CurveB· Index. I t Index~ tives, 1926=100 

1925 Jan. 1.36 104 103·0 102·9 
Feb. 1·32 105 103.9 104.0 
Mar. 1·51 104 104.9 104·2 
Apr. .96 103 105·7 101.9 
May 1.04 103 102.8 101.6 
June 1.24 102 104.1 103·0 
July 1.40 103 103.8 104·3 
Aug. 1·47 103 100·9 103.9 
Sept. 1·40 104 102·5 103.4 
Oct. 148 106 II 1.7 103.6 
Nov. 1·43 108 II3·2 104·5 
Dec. 1·31 108 II3·s 103·4 

1926 Jan. 1.65 107 II 0.4 103.6 
Feb. 1.28 105 109.1 102.1 
Mar. 1.I2 104 108·5 100·4 
Apr. 1.07 104 108·7 100.1 
May 1.02 104 107·8 100·5 
June 1.00 104 109.2 100·5 
July 1.16 106 108·7 99·5 
Aug. .84 106 IIO.I 99.0 
Sept. ·76 105 IIO·7 99·7 
Oct. 1.00 105 109.3 99·4 
Nov. ·55 104 109.2 98.4 
Dec. .66 104 106.0 97·9 

1927 Jan. .82 104 107·6 96.6 
Feb. .76 104 106.6 95·9 
Mar. .72 105 107·7 94·5 
Apr. ·76 105 106·5 93·7 
May .80 105 106.6 93·7 
June .66 104 105·8 93.8 
July ·77 104 103·8 94.1 
Aug. .64 105 104.2 95. 2 

Sept. ·99 104 101.2 96.5 
Oct. .90 102 98.8 97·0 
Nov. .80 101 98.6 96.7 
Dec. .84 101 97·9 96.8 

1928 Jan. ·76 102 102·5 96.3 
Feb. .66 102 104;0 96.4 
Mar. .98 104 103·0 96.0 

* As changed by the revisions of May 1923, April 1926, and November 1928. 
t Third revision, dated September 28, 1931. * Revised as of November 1930. 
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Appendix H (Continued) 

u. S. Bureau of 
Brookmirc Labor Revised 

Harvard Economic Pederal Reserve ~nomic: Wholesale Com .. 
Da .. Society - Inda Bank of New York Service- modityPrice 

of Bw:inea Volume of Trade BUliness Inda, in ReJa .. 
CurveB - Indez,l t Indes 1: tiVC5,1926=100 

Apr. 1.23 105 104·2 97-4 
May 1·50 106 105.8 98.6 
June 1 .. 52 105 106.3 97·6 
July 1.14 104 107·7 98.3 
Aug. 1.16 104 108.6 98.9 
Sept. 1.46 107 III.2 100.1 
Oct. 1·33 106 lII.6 97·8 
Nov. 1.20 107 109.3 96.7 
Dec. 1·55 108 . 108·9 96.7 

1929 Jan. 1·40 109 II3·2 97.2 
Feb. 1·31 109 II2.8 96.7 
Mar. 1.64 109 II 2.0 97·5 
Apr. 1·54 108 II4·2. 96.8 
May 1.26 108 II4·3 95.8 
June 1·39 109 II 5.0 96.4 
July 2.04 lIO II4·2 98.0 
Aug. 1·96 IIO II2.0 97·7 
Sept. 1·74 109 IIo.8 97·5 
Oct. 1.81 108 106·3 96.3 
Nov. 1.28 102 98.4 94·4 
Dec. .56 98 93·9 94.2 

1930 Jan. ·31 97 96.5 93·4 
Feb. .16 98 96.6 92.1 
Mar. .14 97 93·7 90.8 
Apr. .10 98 95·9 90.7 
May .02 96 92.9 89·1 
June - ·33 95 90·4 86.8 
July -1.04 91 85·7 84·0 
Aug. -1.23 89 83·3 84·0 
Sept. -1·34 87 81.8 84·2 
Oct. -1·74 85 79·5 82.6 
Nov. -2.24 83 76·4 80·4 
Dec. -2·50 82 75·4 78·4 

• As changed by the revisions of May 1923, April 1926, and November 1928. 
t Third revision, dated September 28, 1931. 
~ Revised as of November 1930. 



APPENDIX I 
SHORT TERJII[ INTEREST RATES, 1919-1930, BY MONTHS 

Weighted Aver-
Avcrage.Daily age of Rates 

Av .... ge Daily Time·Monc:y Charged Cus- Discount Rate 
Rates for Prime Rates_Day tomersby of the Federal 
_Day Com- Mixed Col- Banks in New Reserve Bank 

Date mercial Paper - lateral" YorkCityt ofNewYorkt 

1919 Jan_ 5·50 5·25 5·54 4·75 
Feb. 5.31 5·25 5.36 4·75 
Mar. 5.31 5·50 5.46 4·75 
Apr. 5·25 5·50 5·56 4·75 
May 5·25 5·50 5·43 4·75 
June 5·50 6.00 5·45 4·75 
July 5.30 6.00 5·49 4·75 
Aug. 5·50 6.00 5·49 4·75 
Sept. 5·33 5.87 5·49 4·75 
Oct. 5.25 6.00 5·63 4·75 
Nov. 5.40 7·00 5·56 4·75 
Dec. 5·75 7·00 5·61 4·75 

1920 Jan. 5·95 7.90 5·93 6.00 Jan. 23 
Feb. 6.62 9.25 6.00 6.00 
Mar. 6.87 8.87 6.00 6.00 
Apr. 6.65 8·50 6.09 6.00 
May 7-18 8·50 6.00 6.00 
June 7·75 8·50 6.00 6.00 
July 7·75 8·50 6·43 6.00 
Aug. 8.00 8·50 6.36 6.00 
Sept. 8.00 8.00 6·S7 6.00 
Oct .. 8.00 7·50 6·57 6.00 
Nov. 7·93 7.87 6·71 6.00 
Dec. 7·75 7.30 6·36. 6.00 

1921 Jan. 7·62 6.87 6.71 6.00 
Feb. 7·62 7·00 6·78 6.00 
Mar. 7·50 7.00 6·70 6.00 
Apr. 7.40 6.85 6.64 6.00 
May .6.87 6·75 6.68 6.00 
June 6·50 6.81 6·43 6.00 
July 6.25 6.00 6.21 5·50 July 21 

Aug. 6·37 6.00 6.25 5·50 
Sept. 6.25 5·80 6.II 5·00 Sept. 22 
Oct. 5·93 5·50 5·93 5.00 

* Figures from Facts and Figures. 
t Figures from Annual Repor' oj the Federal Reserve Board, 1930, p. 83· * Figures from Standard Statistics Company Base Book; Facts and Figures. 
To July 21, 1921, the rate on 60/90 day commercial, agricultural, and livestock 

paper was used; thereafter the rate on all classes of paper. 
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Appendix I (Continuetl) 

Weighted Avcr-
A .... geDaily age of Rates 

Aw .... gelbily Ti.JDc..Monq Charged CuI- Discount Rate 
latcs fOI'Prime Rates go-Day tOalersby of the Federal 
gc>-Day Com- MiIcdCoI- Banks inNcw RcscncBank 

Dare mcrcial Paper' • iatc:nl- York City t ofNcwYorltt 

Nov_ 5·50 5.25 5.96 4.50 Nov. 3 
Dec. 5·50 5·00 5·68 4·50 

1922 Jan. 5.00 4·75 5·50 4·50 
Feb. 4.82 5·00 548 4·50 
Mar. 4·50 4.80 5·43 4·50 
Apr. 4.31 4·50 5-46 4·50 
May 4.31 4.25 5.06 4·50 
June 4.10 4.25 4·93 4.00 June 22 
July 4.00 4.15 5.16 4.00 
Aug. 4.00 4.15 4.66 4·00 
Sept. 4.18 4·50 4·70 4.00 
Oct. 4·50 4·94 4·74 4·00 
Nov. 4.62 5·00 4.82 4.00 
Dec. 4.68 5·00 4.86 4.00 

1923 Jan. 4·43 H5 4.82 4·00 
Feb. 4·58 4.84 4.91 4·50 Feb. 23 
Mar. 5·00 5·50 4.98 4·50 
Apr. 5·00 5·50 5.32 4·50 
May 5·00 5·25 5.27 4·50 
June 5.00 5·00 5·2I 4·50 
July 4.86 5.25 5.29 4·50 
Aug. 5·20 5·25 5.18 4·50 
Sept. 5·30 5·50 5·33 4·50 
Oct. 5.36 5·34 5·37 4·50 
Nov. 5·00 5·25 5·39 4·50 
Dec. 4.91 5·00 5·21 4·50 

1924 Jan. 4·75 4·79 5.21 4.50 
Feb. 4·75 4·70 5·07 4·50 
Mar. H5 4.67 5·06 4·50 
Apr. 4·55 4.62 4.98 4·50 
May 4.32 4.12 4.89 4.00 May I 
June 3·94 3.31 4.64 3·50 June 12 
July 3-38 2.90 4.21 3·50 
Aug. 3.19 2.92 4.09 3·00 Aug. 8 
Sept .. 3.16 3.12 4.20 3.00 
Oct. 3·04 3.12 441 3·00 
Nov. 3.28 3·33 4.13 3·00 

• F"Jg1Jres from Facts and Figut'es. 
t F"Jg1Jre5 from AnnfIIJI Report 0/ the Fetkral Reserve Board, 1930, p. 83. 
~ F"Jg1Jres from Standard Statistics Company Base Book; Facts and Figut'es. 
To July 21, 1921, the rate on 60/90 day commercial, agricultural, and livestock 

paper was used; thereafter the rate on all classes of paper. 
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Appendix I (Continued) 

Weighted A ... • 

Average Daily 
A.etageDaily age of Ratea 
Time·Money Cbatged Cus- Discount Rate 

Rata for Prime Rates go-Day tomers by of the Federal 
go-DayCom· Mixed Col· Bank. in New Reserve Bank 

Date mercia! Paper • IatetalO York City t of New York ~ 

Dec. 3·74 3·72 4.29 3·00 
I925 Jan. 3.12 3.52 4.16 3·00 

Feb. 3·12 3·50 4·43 3·50 Feb. 27 
Mar. 4·00 4.00 4·53 3·50 
Apr. 4·00 3·87 4.48 3·50 
May 4·00 3·75 4.38 3·50 
June 4·00 3·75 4·36 3·50 
July 4·00 3.85 4.46 3.50 
Aug. 4.00 4.18 4.36 3·50 
Sept. 4·I5 4.40 4·57 3.50 
Oct. 4.25 4·50 4·62. 3·50 
Nov. 4.25 4.87 4·61 3·50 
Dec. 4.25 4.87 4·70 3·50 

1926 Jan. 4.25 4·74 4.64 4·00 Jan. 8 
Feb. 4·25 4.52 4.68 4·00 
Mar. 4.25 4·75 4.62 4·00 
Apr. 4·2I 4·39 4·62 3·50 Apr. 23 
May 4·00 4·00 4·66 3·50 
June 4·00 4.13 4.58 3·50 
July 4·00 4·39 4.38 3·50 
Aug. 4.31 4.66 4.62 4·00 Aug. I3 
Sept. 4-46 4.90 4·81 4.00 
Oct. 4·55 5·02 4.85 4.00 
Nov. 4·53 4·74 4·79 4.00 
Dec. 4·50 4·62 4·79 4·00 

I927 Jan. 4.36 4·55 4.66 4·00 
Feb. 4·02 4·50 4·56 4.00 
Mar. 4·I 9 4.50 4.56 4.00 

Apr. 4·06 4.50 4.63 4.00 
May 4·02 4.42 4·63 4.00 
June 4.05 4-46 4.60 4.00 
July 4.18 4·47 4·56 4.00 
Aug. 4.00 4.20 4.41 3·50 Aug. 5 
Sept. 4·00 4.10 4·44 3·50 
Oct. 4·00 4.23 4-49 3.50 
Nov. 4.00 4.18 4·35 3·50 
Dec. 4.00 4·II 4·50 3·50 

* Figures from Facts and Figures. 
t Figures from A.nnual Report of the Federal ReseI'VB Board, 1930, p. 83· * Figures from Standard Statistics Company Base Book; Facts and Figures. 
To July 21, 192I, the rate on 60/90 day commercial, agricultural, and livestock 

paper was used; thereafter the rate on all classes of paper. 
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Appendix I (Continued) 

Weigh.edA_· 

Avenge Daily 
Average DaiI, 
Time-Money 

age of Rates 
Charged Cus- Discount Rate 

Bates for Prime Ra.es_Day tomer. by of <he Federal 
~yCom· )IiIedCoI· Banks in New Reserve Bank 

Date mercial Paper- Ia<cral" York Ci.,. t ofNcwYorkt 

1928 Jan. 3·94 4·30 4·56 3·50 
Feb. 4.02 445 4·44 4.00 Feb. 3 
Mar. 4.21 4.51 4·59 4·00 
Apr. 4.15 4.85 4.72 4·00 
May 4-46 5·22 4·97 4·50 May 18 
June 4·70 5·70 5.09 4·50 
July 5·71 5·94 5.38 5·00 July 13 
Aug. 5·37 6.35 5·56 5·00 
Sept. 5·50 7·03 5·63 5·00 
Oct. 5·50 7·11 5.63 5·00 
Nov. 5.25 7·00 5·56 5·00 
Dec. 5·49 7.48 5·63 5·00 

1929 Jan. 5·00 7·50 5·74 5·00 
Feb. 5·00 7·64 5·73 5·00 
Mar. 5.72 7·87 5·81 5·00 
Apr. 5·88 8.63 5.85 5·00 
May 5·80 8·53 5·88 5.00 
June 6.00 7·95 5·93 5·00 
July 6.00 7.66 5·88 5·00 
Aug. 6.09 8·79 6.05 6.00 Aug. 9 
Sept. 6.00 8.85 6.06 6.00 
Oct. 6.01 8.64 6.08 6.00 
Nov. 5.42 5.51 5·86 5·00 Nov. I 

4·50 Nov. 15 
Dec. 5·00 4.72 5·74 4·50 

1930 Jan. 4·81 4·57 5·64 4·50 
Feb. 4·52 4·50 5·35 4.00 Feb. 7 
Mar. 4·12 3·82 5·22 3·50 Mar. 14 
Apr. 3·75 3·78 4.91 3·50 
May 3·52 3.25 4·74 3·00 May 2 
June 3-43 2·74 4·59 2·50 June 20 
July 3.05 2·59 4.48 2·50 
Aug. 3·00 2.25 441 2·50 
Sept. 3·00 2·33 4.29 2·50 
Oct. 2·73 1·93 4.26 2·50 
Nov. 2·75 2.00 4.17 2·50 
Dec. 2·77 2.24 4.16 2.00 Dec. 24 

• Figures from Facts GM Figwes. 
t Figures from AnnUGl Reptwt of the FederGl Reserve BOGrd, 1930, p. 83. 
S Figures from SwndGrd Swmtics CompGny Base Book; FGets Gnd Figures. 
To July n, 1921, the rate on 60/90 day commercial, agricultural, and livestock 

paper was used j thereafter the rate on all classes of paper. 



APPENDIX J 
FEDERAL RESERVE BANK CREDIT, CREDIT OF REpORTING MEMBER BANKS IN 

LEADING CITIES, STOCK OF MONEY GoLD, AND MONEY IN CIRCULATION, 

1919-1931, BY MONTHS 

Reporting Member Banks Federal Reserve Banks -
in Leading Cities - Monthly Monthly Averages of Daily Stock of Averages of Weekly Figures (is millions)t Moncy 

Figures (is billions)" Gold-
Total Bills End of Money 
Loans Total Bough. Month in Circu-
and Total Federal in the U.S. Bills Figures IatiOD 

Invest· Invest· Security Reserve Open Gov't. Dis- (i"mil- (i. mil-
Date ments ments Loans Credit Market Securities counted lions) t Ii ...... ) t 

1919 
Jan. 14·23 4·30 2,359 278 200 1.731 3,162 4,919 
Feb. 14·31 4·54 2,341 274 186 1,765 3,165 4.9:12 
Mar. 14·63 4·80 20480 261 195 1,863 3,165 4,948 
Apr. 14·61 4·76 2.451 207 213 1.920 3,177 4.943 
May 14·94 4·91 20498 187 228 1,976 3,177 4,918 
June 15·02 4·36 2"(67 247 236 1,840 3.113 4,877 
July 14.86 4·06 2.599 358 249 1,864 3,064 4,870 
Aug. 15·:2.6 4·29 2,559 372 270 1,798 3.125 4,948 
Sept. 15.63 4·29 2,636 351 341 1,776 3,147 5,037 
Oct. 16.01 4·11 2,847 343 296 2,068 3.1°3 5.12.7 
Nov. 16.19 4.00 3,038 455 307 2,140 3,044 5,269 
Dec. 16.39 3·98 4·70 3,203 549 327 2,I15 2,994 5.378 
1920 
Jan. 16.68 3·94 4·74 3,205 570 326 2,136 2,930 5,177 
Feb. 16·65 3·76 4·50 3.314 541 309 2,297 2,887 5.360 
Mar. 16.85 3·61 4·45 3,413 480 344 2.377 2,850 5.391 
Apr. 16·98 3·64 4·39 3.364 413 332 20431 2,841 50409 
May 16·99 3·64 4·30 3.385 411 302 2,536 2,Bs6 5045:1 
June 16·97 3·55 4·25 3,382 400 347 20456 2,865 50468 
July 16·92 3.41 ,4018 3,344 362 319 2.513 2,862 5,454 
Aug. 16·91 3·39 4·08 3,353 324 304 20596 2,851 5,548 
Sept. 17.06 3·37 4·11 3,495 310 339 2,667 2,873 5,616 
Oct. 17. 19 3·30 4·16 3sn 303 305 2.780 2,868 5,6gB 
Nov. 16.S, 3·29 4·07 30467 276 320 2.762 2,897 5,643 
Dec. 16.74 3·31 4. 11 30442 242 339 2,718 2,926 5,612 
1921 
Jan. 16·45 3·28 4·04 3,110 200 298 2,523 2,g66 5,303 
Feb. 16.18 3·25 3·96 2,918 169 287 2,400 3,000 5.273 
Mar. 16·07 3·28 3.92 2,798 137 296 2,297 3,086 5,124 
Apr. 15.78 3.27 3·85 2.564 110 277 2,129 3,'64 5,080 
May 15·51 3·24 3·84 2.386 84 303 1.959 3,231 5.015 
June 15·36 3·33 3·81 2.211 54 302 1,8u 3,27$ 4.911 
July 15·07 3·21 3·74 2,049 26 261 1.719 3.347 4,797 
Aug. 14·92- 3·23 3·67 1,863 38 249 1.548 3,439 4,740 
Sept. 14·go 3·23 3·67 1,767 40 254 1,442 3.519 4,744 
Oct. 14·94 3·28 3·72 1,669 56 207 10371 3.572 4,695 
Nov. 14.84 3·43 3·72 1.544 79 208 1,228 3,627 4,651 
Dee. 14·84 3·42 3·77 1,548 105 226 1,180 3,660 4,690 
1922 

962 3,685 Jan. 14.6g 3·49 3·71 1,326 98 238 40441 
Feb. 14·69 3·66 3·67 1,233 88 357 769 3,723 4.491 
Mar. 14·62 3·58 3·64 1,207 92 459 638 3,750 40497 
Apr. 14·69 3·69 3·66 1.210 93 520 572 3,764 4,468 
May 14·97 3·92 3·83 1,208 103 603 479 3.771 40455 
June 15·24 4·22 3·91 1,192 136 591 437 3,785 4.463 
July 15·25 4·30 3·go 1,1'70 153 547 425 3,829 40424 
Aug. 15·37 4·43 3·86 1,102 159 497 396 3,855 40480 
Sept. 15·45 4·38 3·91 1,180 212 486 417 3.873 4.608 
Oct. 15·73 4·39 4·06 1,246 252 448 486 3,888 4,646 

• Source of figures: Annual Report of the Federal Reserve Board, 1931, Table 
2, 1928 Revision. 

t Source of figures: ibid., Table 57. 1929 Revision. * Source of figures: Standard Statistics Company Base Book. 
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Appendix] (Continued) 

Reponing Member BaDb Federal Reserve Banks -
ill Leading CitiCi - Monthl, Monthl, Averages of Dail, Stoc:ltof 

Averages of Weeki, Figures (;" miU;",..)t MODCY 
Figura (i. billio"s)- Gold-
Total Bill. End.f Money 
LoonJ 'I'otal Bought Month in Circu· 
and Total Pederal in the U.S. Bill. Figura lation 

lonll- Invest- 5<curity Reserve Open GOY't. Dis-- (ill milO' (iamil-
Date meat. menu LoonJ Credit Market Securities COUDted Ii ..... ) ~ /i",..) ~ 

Nov. '5·8> 4·42 4~IO 1,265 260 
3

2
' 

623 3.!lO6 4.'/04 
Dec. 16.01 4.56 4·12 1.371 '59 380 660 3.929 4.817 
'923 

4,614 J.n. 16.23 4·67 4·'9 1,249 218 421 547 3.953 
Feb. 16.'3 4·63 4·12 1.205 '90 356 608 3.963 4.703 
Mar. .6.37 4·57 4·12 1,228 234 3.6 628 3.970 4.747 
Apr. 16·44 4·52 4·'7 1,214 '7> 229 658 3.982 4.759 
Ma, 16.49 4·49 4·22 ',222 271 '93 705 4.028 4.797 
Jun. .6·43 4·52 4··6 .,17S 224 153 741 4,050 4.823 
Jul, .6·40 4-49 4·'5 1.179 186 97 834 4.079 4.787 
Aug. 16.20 4·41 3·99 1,.27 175 90 Bog 4,111 4.876 
Sept. 16.31 4.38 4·03 1.lll,. '74 102 845 4,'36 4.945 
Oc •• .6.38 4·35 4·05 1.204 .85 9' 873 4 •• 67 4.929 
Nov. .6·29 4·3' 4.06 I_ 265 83 799 4,207 5.018 
Dec. 16·32 4·33 4.14 .,260 324 106 711 4,244 5.044 .- 4.28g J2ft. 16.32 4·33 4·25 1,G4' 300 118 574 4.771 
Fcb. 16.32 4·3> 4·17 955 273 135 514 4.323 4.887 
Mar. 16·44 4·31 4·18 990 ..a 244 476 4.364 4.899 
Apr. .6·57 4·35 4·22 gil 170 274 48g 4.411 4.853 
Ma, 16.62 4-46 4·22 879 80 324 433 40455 4.905 
Juno 16.82 4·57 4·'· 886 5· 416 370 4.488 4.849 
Jul, 17·13 4·73 4.48 879 44 467 315 4.511 4.756 
Aug. 17·45 4·8, 4·58 881 30 539 268 4.521 4.859 
Scpc. 17·76 5·03 4·68 gl3 92 "575 .62 4.511 4.863 
Oct. .8.22 5.26 4.73 1.057 180 585 240 4.509 4.942 
Nov. 18·36 5·39 4·74 1,135 .68 588 ..a 4.5'7 5,052-
Dec. 18-47 5.38 4·92 1.288 358 554 301 40499 5.047 
192' 
Jao. 18·SO 5·32 5·00 1,125 3'9 464 >67 404'3 4.802 
Feb. .8·44 5·:11 5.06 1,094 314 384 340 4.36g 4.853 
Mar. 18·52 ,.20 ,.12 1,122 2gB 376 390 4.346 4.818 
Apr. 18·55 5.26 5·10 1,110 .s, 355 403 4.350 4.78g 
Ma, 18·53 5·'3 5·'7 1,100 '79 361 397 4.361 4.841 
Juno 18·64 5·'7 5·29 1,118 263 345 437 4.365 4,815 
Jul, 18.,. 5·" 5·37 l,u8 231 338 480 4.37. 4.795 
Aug. .8.,8 5·22 5·38 1,143 205 329 545 4.383 4.867 
Sept. 18.98 5·18 5·45 J.227 226 "335 594 4.382 4.916 
Ocl. 19·24 ,.18 5·56 1,321 .gB 3·8 619 4.407 4.96g 
Nov. 19·33 5·15 5·70 1,352 35> 33> 597 4.397 5.044 
Dec. 19-41 ,.17 5·84 1.507 36g 359 688 4.399 5,104 
1926 
J .... '9.36 5.16 5·87 1,279 324 368 520 4.412 4.841 
Pcb. 19·32 5·18 5·71 1,218 305 335 526 404'3 4.904 
Idar. 19·43 5·'5 5·65 1,216 268 336 557 4044' 4.860 
Apr. 19·39 5·2, 5·58 1,204 '34 371 537 40438 4.907 
Ma, '9·SO 5·34 5·59 I .... 23' 3gB 511 40433 4,9:23 
JUDe 19·60 5-36 5.6g 1,18, 243 408 473 40447 4.885 
Jul, 19.56 '·3> 5·74 1,221 '30 380 549 4047' 4.909 
Aug. '9·59 5·28 5·71 1,203 245 353 555 40473 4.930 
Sept. 19·78 5.28 5·8, 1,278 265 316 640 40466 4.978 
0cI. 19·78 5·23 5·74 1,322 295 306 663 40473 5,021 
Nov. 19·67 5·'9 5·63 1.318 348 302 615 40477 5.037 
Dec. 19·74 5·'7 5·71 10445 385 322 688 40492 5.095 
'927 

19·6g J.n. 5·1, 5·9> 1,186 343 310 48. 4.564 4.846 
Fob. 19.56 5·21 5·78 1,G43 304 307 393 4.586 4.885 
Mar." 19·99 5·4' 5·S, 1,055 '53 345 425 4.597 4.86. 
Apr. 20#/ 5·SO 5·93 1,087 248 341 447 4.610 4.891 Wa, :10·:&7 ,.61 6.02 1,041 >33 291 473 4.608 4,893 

• Source "of figures: ,AnnUGl Repo,' of 'he Federal ResenJe Board, 1931, Table 
2, 1928 Revision. 

t Source of figures: ibid., Table 57. 1929 Revision. * Source of figures: Standard Statistics Company Base Book. 
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Reporting Member Banks Federal Reserve Bank.-
in Leading Cities - Monthly Monthl, Averagel of Daily Stock of Av .... ges of Weekly Figures (ill milliOlJs}t Money Figurea (ill billiOltS). Gold-

Total Bill. End of Money 
Loan. Total Bought Month inCirc:u .. 
and Total Federal in the U.S. Bill. Figures fation 

Invest .. Inven .. Security Reserve Open GOY't. Dis- (ill mil· (in ",il .. 
Date menu ment. LoaDl Credit Market Securities counted liOltS) ; liOltS} t 
June 20.51 5.66 6.22 1,081 205 398 429 4,s87 4.851 
July 20·40 5.62 6.19 1,115 .go 38. 454 4.580 4.846 
Aug. 20·36 5·53 6.20 ',093 '73 439 409 4.588 4.854 
Sept. 20.65 5·59 6.30 1,187 2.6 SO' - 4.57' 4.948 
Oct. 2O.ga 5·66 6.40 ',254 282 506 424 4.54' 4.946 
Nov. 21.11 5.80 6.49 1,371 336 ~ 4'5 40451 4.952 
Dec. 2'·33 5·93 6.68 1.568 378 529 4.379 5.003 
.gaS 
Jan. 2'·49 6.05 6.8. •• 388 373 512 465 4.373 4.677 
Feb. 21·32 6.09 6.6. ',264 360 406 47' 4.362 4.690 
Mar. 21.50 6.13 6.59 1,295 343 4'5 513 4.305 4.749 
Apr. 21.94- 6"4 6.ga 10405 358 351 66, 4,206 4.748 
May 22.15 6"9 7.08 '0472 349 257 836 4 •• 60 4.744 
June 20.06 6"9 6.g6 1,531 244 232 1,019 4,1og 4.797 
July 22.01 6.11 6·96 1,531 185 2'3 .,ogo 4.113 4,7°1 
Aug. 21.81 5.gB 6.82 '0485 '78 2.0 1,061 4,123 4.803 
Sept. 2 •. 87 5·97 6.84 1,581 226 240 1,064 4.125 4.846 
Oct. 21·94 5·93 6.87 1,621 368 237 975 "4,143 4,807 
Nov. 2 •• gB 5·89 7.08 1.653 471 238 897 4 •• 28 4.990 
Dec. 22.lg 5·94 7·20 1,824 483 263 1,013 •• Ioil 4.973 
·ga9 
J.n. 22·3:1 6.02 7·5' 1,613 473 229 859 4,127 4.657 
Fcb. 22.26 6.00 7·52 1.5°2 385 184 889 4,153 4.698 
Mar. 22·47 5.98 7058 10481 265 '97 969 4 •• 88 4.748 
Apr. 22·39 5·ga 7·39 1.377 156 165 1.- 4,259 4.676 
May 22.11 5·84 7.22 1.303 '45 '53 956 4.301 4.738 
June 22.23 5·75 7·33 1,317 99 179 978 4.324 4.746 
July 22.48 5·53 7·72 1.380 75 '47 1,096 4.34' 4.7'7 
Aug. 23.·47 5·50 7.58 '.376 '24 ISS 1,043 4.360 4.840 
Sept. 20.65 5·45 7.65 104'7 229 .65 969 4.372 4.8'9 
Oct. 23·12 5·42 8.'0 1,450 337 154 885 4.386 4.838. 
Nov. 23.66 5.62 8.25 1,631 2g6 3'5 953 4.367 4.929 
Dec. 23·01 5·57 7·97 1.643 320 446 803 4.284 4.865 
1930 

4.562 Jan. 22.37 5·55 7·79 1.357 3'4 485 50. 4,293 
Feb. 20.08 5·54 7.67 1,181 285 480 378 4.355 4.579 
Mar. 22·35 5·61 7·96 1,095 246 540 274 4.423 4.549 
Apr. 20.66 5.76 8.27 1,072 226 530 23' 4,491 40476 
M.y 22.66 5.84 8·31 996 .82 529 247 4,517 4.551 
June 23·02 5.98 8.56 I.GOO '41 57' 25' 4.534 4.522 

July 23·10 6"9 8·39 ',003 '54 583 226 4.5'7 40426 
Aug. :13.13 6.29 8.35 998 153 599 2'4 4,501 4.533 
Sept. 23·22 6.36 8.38 1,016 '97 597 18g 4.511 4.501 
Oct. 23·41 6·58 8.24 1,020 .85 602 '96 4.535 40493 
Nov. 23.46 6.78 7·go 1,033 .84 599 221 4.57' 4.660 
Dec. 23·12 6.78 7.78 1,273 257 644 338 4.593 4.8go 
1931 

206 647 4.643 4.6.0 Jan. 22.66 6.77 7·50 1,I:2g 253 
Fcb. 22.1i6 7·10 7·32 936 .02 603 2.6 4.665 4.620 
Mar. 22·84 7·39 7·30 gal 123 604 .76 4.697 4.608 
Apr. 22·94 7·75 7··6 952 '73 600 ISS 4.726 4.652 
May 22.71 7.82 7·00 ga6 '44 599 .63 4.798 4.702 
June 20·44 7.82 6.77 945 121 610 188 4.956 4.820 
July 22·39 7·80 6.63 954 79 674 '69 4.949 4.837 
Aug. 22.09 7·71 6.48 1,107 135 7" 222 4.m 5.05' 
Sept. 22.08 7.80 6.4' 1,313 259 736 280 4.741 5.246 
Oct. 21"·43 7.78 5·97 2,088 692 733 6'3 4.2ga 5.540 
Nov. 21.02 7.58 5.86 2.035 560 727 6gs 404'4 5.536 
Dec. 20·75 7-55 5.76 1.950 340 777 774 40460 5.647 

* Source of figures: Annual Report of the Federal Reserve Board, I93I, Table 
2, I928 Revision. 

t Source of figures: ibid., Table 51, 1929 Revision. * Source of figures: Standard Statistics Company Base Book. 



APPENDIX K 

NET GoLD MOVEMENTS, 1919-1931, BY MONTHS * 
(in millions) 

1919 1920 192I 1922 1923 1924 1925 

Jan. ." ............. - It -36 31 25 24 45 -76 
Feb. ................ I -38 42 38 10 34 -59 
Mar. ................ 7 -30 87 27 7 41 -25 
Apr. ................ 5 4 80 14 12 47 3 
May ................ I 8 57 7 46 44 IS 
June ................ -57 21 43 14 , 22 33 3 
July ................ -53 - 2 61 44 29 23 7 
Aug. ................ -43 -10 84 26 32 10 IS 
Sept. .............. ,. -28 22 64 18 25 -10 0 
Oct. ., .............. -39 91 40 15 31 - 2 25 
Nov. ................ -49 37 61 18 40 18 -10 
Dec. ................ -33 28 30 23 37 -28 2 

1926 1927 1928 1929 1930 1931 

Jan. ................ 13 72 - 6 -14 7 50 
Feb. ................ II 22 -II 26 62 22 
Mar. ................ 19 II -57 35 70 32 
Apr. ................ - 4 13 -39 72 68 29 
May ................ - 5 - 2 -106 41 26 72 
June .............. , . 14 -21 -51 23 18 158 
July ................ 24 - 7 4 17 -18 - 7 
Aug. ......... , ...... 2 8 10 19 -16 46 
Sept. ................ - 7 -17 2 12 10 -254 
Oct. ................ 7 -30 17 14 24 -449 
Nov. ................ 4 -90 -14 -19 36 122 
Dec. ................ IS -72 13 -83 22 46 

• Source of figures: United States Department of Commerce and Harvard Eco-
nomic Society. Earmarkings included after 1922. 

t Minus signs indicate eiports. 



APPENDIX L 
TOTAL ISSUES, 1919-1931, CLASSIFIED BY TYPES, BY QUARTERS 

Totals As Percentages 
Type (in millions) of the Whole 

First Quarter 
Corporate ................................ . 569 81 
Municipal ................................. . 106 15 
Foreign Government ....................... . 28 4 
United States Government ................... . 
Farm Loan ................................ . 

Second Quarter 
Corporate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 545 10 
Municipal. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 209 4 
Foreign Government. .. . . .................... 35 
War Finance Corporation. .. .. .. .. .. ..... .... 200 4 
United States Government .................... 4,498 82 
Farm Loan ................................ . 

Third Quarter 
Corporate ................................ . 844 44 
Municipal ................................ . 301 16 
Foreign Government ................. : ..... . 120 6 
United States Government .................. . 657 34 
Farm Loan ............................... . 7 

Fourth Quarter 
Corporate ................................ . 781 56 
Municipal ................................ . 180 13 
Foreign Government ....................... . 332 24 
United States Government .................. . 
Farm Loan .............................. .. 103 7 

1920 

First Quarter 
Corporate ................................ . 452 66 
Municipal ................................ . 184 27 
Foreign Government ....................... . 50 7 
United States Government .................. . 
Farm Loan ................................ . 

Second Quarter 
Corporate ................................ . SS8 73 
Municipal ................................ . 166 21 
Foreign Government ....................... . 50 6 
United States .Government .................. . 
Farm Loan ................................ . 
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Totals As Percentages 
(in millions) of the Whole 

Corporate ................................ . 
Municipal ................................ . 
Foreign Government ....................... . 
United States Government .................. . 
Farm Loan ................................ . 

Corporate ................................ . 
Municipal ................................ . 
Foreign Government ....................... . 
United States Government ..................• 
Farm Loan ............................... . 

Corporate ................................ . 
Municipal .....................•........... 
Foreign Government ....................... . 
United States Government .................. . 
Farm Loan ............................... . 

Corporate ................................. " 
Municipal ................................ . 
Foreign Government ........•............... 
United States Government .................. . 
Farm Loan ............................... . 

Corporate ..........•.................... " .. 
Municipal ..........................•...... 
Foreign Government ....................... . 
United States Government .................. . 
Farm Loan ............................... . 

Corporate ................•.•.............. 
Municipal ...........•..................... 
Foreign Government ....................... . 
United States Government .................. . 
Farm Loan ............................... . 

Third Quarter 
330 50 
x86 28 
x45 22 

Fourth Quarter 
555 68 
216 28 
46 6 

First Quarter 
559 66 
2x6 25 
79 9 

Second Quarter 
635 46 
274 20 
128 9 
3IX 22 
40 3 

Third Quarter 
386 32 

348 28 
83 7 

391 32 

8 I 
Fourth Quarter 

531 45 
473 40 
90 8 

74 7 

First Quarter 
Corporate ................................. 629 26 
Municipal .............•..............•.... 329 13 
Foreign Government........................ 189 8 
United States Government ................... 1,220 49 
Farm Loan ................................ 104 4 
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Totals As Percentages 
Type (in millions) of the Whole 

Corporate ................................ . 
Municipal ................................ . 
Foreign Government ....................... . 
United States Government .................. . 
Farm Loan ............................... . 

Corporate ................................ . 
Municipal ............ : ................... . 
Foreign Government ....................... . 
United States Government .................. . 
Farm Loan ............................... . 

Second Quarter 
842 43 
502 25 

159 8 
335 17 
147 7 

Third Quarter 
513 36 
293 21 

22 

487 
103 

2 

34 
7 

Fourth Quarter 
Corporate ................................ . 465 23 
Municipal ................................. 221 II 
Foreign Government ........................ 62 3 
United States Government ................... 1,233 61 
Farm Loan ................................ 32 2 

1923 

Corporate ................................ . 
Municipal ................................ . 
Foreign Government ....................... . 
United States Government ................. .. 
Farm.Loan ............................... . 

Corporate ................................ . 
Municipal ................................ . 
Foreign Government .......................• 
United States Government ................. .. 
Farm Loan ............................... . 

Corporate ................................ . 
Municipal ................................ . 
Foreign Government ....................... . 
United States Government .................. . 
Farm Loan .... , .......................... . 

Corporate ................................. . 
Municipal ................................ . 
Foreign Government ....................... . 
United States Government .................. . 
Farm·Loan ...............................• 

First Quarter 
894 51 
277 16 
75 4 

367 21 
132 8 

Second Quarter 
603 33 
349 19 

31 2 

668 37 
162 9 

Third Quarter 
340 48 
266 38 
95 13 

7 I 

Fourth Quarter 
660 65 
230 
41 

92 

22 

4 

9 
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Totals As Percentages 
Type (in millions) of the Whole 

First Quarter 
Corporate ................................ . 654 52 
Municipal ................................ . 30 9 25 
Foreign Government ....................... . 218 '17 
United States Government .................. . 
Farm Loan ............................... . 76 6 

Second Quarter 
Corporate ................................ . 755 52 
Municipal ................................ . 532 37 
Foreign Government ....................... . 103 7 
United States Government .................. . 
Farm Loan ............................... . 54 4 

Third Quarter 
Corporate ................................ . 751 58 
Municipal ................................ . 424 33 
Foreign Government ....................... . 100 7 
United States Government .................. . 
Farm Loan ............................... . 25 2 

Fourth Quarter 
Corporate ................................ . 8I1 36 
Municipal ................................ . 292 13 
Foreign Government ....................... . 357 16 
United States Government .................. . 757 34 
Farm Loan ............................... . 25 I 

First Quarter 
Corporate ................................. I,I1I 57 
Municipal ................................. 345 18 
Foreign Government ........................ 99 5 
United States Government. .. .. .. .. .. . .... ... 340 17 
Farm Loan ................................ 60 3 

Second Quarter 
832 55 
474 32 

Corporate ................................. . 
Municipal .................... ~ ........... . 
Foreign Government ....................... . 154 10 
United States Government .................. . 
Farm Loan ............................... . 50 3 

Third Quarter 
Corporate ............................... .. 650 52 
Municipal ...............................•. 414 31 
Foreign Government ....................... . 215 16 
United States Government .................. . 
Farm Loan ............................... . 14 I 



200 THE NEW YORK BOND MARKET 

Appendix L (Continued) 

Totals As Percentages 
Type (in millions) of the Whole 

Corporate """"""""""""""""""""""""""""""""" 
Municipal """"""""""""""""""""""""""""""""" 
Foreign Government """""""""""""""""""""""" 
United States Government """"""""""""""""""" 
Farm Loan"""""""""""""" ..... """."""."""". 

Fourth Quarter 
833 60 
322 23 
178 13 

First Quarter 
Corporate """"""""""""""""""""""""""""""""" 1,030 49 
Municipal """"""""""""""""""""""""."""""""" 394 19 
Foreign Government """""""""""""""""""""""" 50 2 

United States Government """""""""""."""" .. " 619 29 
Farm Loan """"""""""""""""""""""""""""""". 39 1 

Second Quarter 
Corporate """"""""""""""""""""""""""""""""" 1,083 61 
Municipal """""""""""""""""""""" ..... """""" 463 26 
Foreign Government" "" "" """" """" " .. "".".""" 153 9 
United States Government """"""""""""""""""" 
Farm Loan"""""""""""""""""""""""""""""""" 

Corporate """"""""""""""""""."""".""""""""" 
Municipal """"""""""""""""""".""" .. ,."".""" 
Foreign Government """"""""""""""""""""".". 
United States Government """""""""""""""""". 
Farm Loan""""""""""""""""""""""" •.. "" .... 

76 4 
Third Quarter 

851 69 
254 20 
122 10 

I2 1 

Fourth Quarter 
Corporate """"""""""""""""""."."""" .. """""" 1,017 64 
Municipal """"""""""""""""""."""""""""""""" 374 24 
Foreign Government" "" "" """""""""""."" ... ". 190 I2 

United States Government """"""""""""".""""" 
Farm Loan"""""""""""""""""" .. """" .. "."""" 5 

First Quarter 

Corporate """"""""""".""""""""""""""""""""" 1,390 41 
Municipal """"""""""""""""""""""""" .... """" 417 I2 
Foreign Government """""""" .. "" .. """""""""" 2 II 6 
United States Government" " " "" " " "" " " "" "" " "" " 1,360 40 
Farm Loan """"""."""""""""""""" .. ".""""""" 32 1 

Second Quarter 
Corporate """.""""""" .. """""""""" ...... "."" 1,558 54 
Municipal """""""""."""""""""" ... "" .. """.". 538 19 
Foreign Government """""" ... "."""".""." .. "" 199 7 
United States Government """""" .. ".""""""""" 467 16 
Farm Loan """""""".""""""" .... "" ........ "" 110 4 
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Totals As Percentages 
(in millions) of the Whole 

Third Quarter 
Corporate ................................ . 922 45 
Municipal ................................ . 320 16 
Foreign Government ....................... . 138 7 
United States Government .................. . 647 32 

Farm Loan ............................... . 5 
, Fourth Quarter 

Corporate ................................. 1,676 72 
Municipal ................................. 382 16 
Foreign Government ........................ 229 10 
United States Government .................. . 
Farm Loan ................................ 32 2 

First Quarter 
Corporate ................................. 1,423 68 
Municipal ................................. 374 18 
Foreign Government ........................ 283 14 
United States Government .................. . 
Farm Loan ............................... . 5 

Second Quarter 
Corporate ................................. 1,382 52 
Municipal ................................. 439 16 
Foreign Government........................ 219 8 
United States Government ................... 607 23 
Farm Loan ................................ 32 I 

Corporate .............................. , .. 
Municipal ................................ . 
Foreign Government ....................... . 
United States Government .................. . 
Farm Loan ............................... . 

Corporate ................................ . 
Municipal ................................ . 
Foreign Government .. ' ..................... . 
United States Government .................. . 
Farm Loan ............................... . 

Third Quarter 
498 43 
220 
85 

350 
3 

19 
8 

30 

Fourth Quarter 
878 63 
426 30 
65 5 

24 2 

First Quarter 
Corporate ................................. 1,016 77 
Municipal ................................. 258 20 

Foreign Government ........................ 36 3 
United States Government .................. . 
Farm Loan ....•........................•.. 
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Totals As Percentages 
Type (in millions) of the Whole 

Second Quarter 
Corporate ................................. 1,014 69 
Municipal ................................. 451 31 
Foreign Government ........................ 6 
United States Government .................. . 
Fann Loan ............................... . 

Third Quarter 
Corporate ................................ . 572 66 
Municipal ................................ . 267 31 
Foreign Government ....................... . 23 3 
United States Government .................. . 
Fann Loan ............................... . 

Fourth Quarter 
Corporate ................................ . 50 3 49 
Municipal ................................ . 5.23 51 
Foreign Government ....................... . 4 
United States Government .................. . 
Fann Loan ............................... . 

1930 
FllSt Quarter 

Corporate ................................. 1,438 77 
Municipal. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 337 18 
Foreign Government ... ..................... 10 4 
United States Government .................. . 
Fann Loan ............................... . 22 I 

Second Quarter 
Corporate ................................. 1,270 61 
Municipal ................................. 479 24 
Foreign Government ........................ 305 15 
United States Government .................. . 
Fann Loan ............................... . 

Corporate ................................ . 
Municipal ................................ . 
Foreign Government ....................... . 
United States Government .................. . 
Fann Loan ............................... . 

Corporate ................................ . 
Municipal ................................ . 
Foreign Government ....................... . 
United States Government .................. . 
Fann Loan .............................••• 

9 
Third Quarter 

775 65 
25 
8 

15 2 

Fourth Quarter 
421 43 
519 52 
10 I 

41 4 
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Totals As Percentages 
Type (in millions) of the Whole 

1931 

Corporate ................................ . 
Municipal ................................ . 
Foreign Government .................. " ..... . 
United States Government .................. . 
Farm Loan ..................•............. 

Corporate ................................ . 
Municipal ................................ . 
Foreign Government ....................... . 
United States Government .................. . 
Farm Loan ............................... . 

Corporate ................................ . 
Municipal ................................ . 
Foreign Government ....................... . 
United States Government .................. . 
Farm Loan ............................... . 

Corporate ................................. . 
Municipal ... " ............................ . 
Foreign Government ....................... . 
United States Government .................. . 
Farm Loan .... .- .......................... . 

First Quarter 
856 41 
448 22 
152 

594 
7 

29 
30 I 

Second Quarter 
757 36 
404 19 

67 3 
871 41 

31 I 
Third Quarter 

307 21 
287 19 
50 4 

800 54 
35 2 

Fourth Quarter 
108 43 
III 44 

30 12 



APPENDIX M 
NUMBER OF INDIVIDUAL BOND ISSUES LISTED ON THE NEW YORK STOCK 

EXCHANGE, 1919-1930. 

1919 ..................... 1,131 
1920 · .................... I,II4 
1921 · .................... I,IlS 
1922 ..................... 1,156 
1923 ..................... 1,234 
1924 ..................... 1,262 
1925 ..................... 1,332 
1926 · .................... 1,367 
1927 · .................... 1,420 
1928 ...................... 1,491 
1929 ..................... 1,534 
1930 •••••••• 0 •••••••••••• 1,607 t 

• Source of figures: New York Stock Euhange Year Book, 1929-30. 
t As of October I. 



APPENDIX N 
STOCK PRICES, BY MONTHS, AND STOCK ISSUES, BY QUARTERS, 1919-1930 

Stock Pricea Stock Issues - by Quarters 
by Monthl (in Millions) t 

in Relativei, 
Date 1926=IOD - New Capital Issues Total Issue. 

1919 Jan. .................. 63 
Feb. ............. , ...... 63 122 122 
Mar. .................. 65 
Apr. .................. 68 
May •.•••.••••••••• '0. 72 172 288 
June .................. 74 
July .................. 77 
Aug. .................. 71 531 558 
Sept. ................. 73 
Oct. .................. 76 
Nov. ................. 74 530 598 
Dec. .................. 72 

1920 Jan. .................. 71 
Feb. .................. 65 422 451 
Mar. •••••••••••••••• 0. 70 
Apr. .................. 69 
May .................. 65 401 407 
June .................. 64 
July .................. 64 
Aug. .................. 61 96 97 
Sept. ................. 63 
Oct. .................. 63 
Nov. ................. 60 II6 II6 
Dec. .................. 55 

192I Jan. .................. 57 
Feb. .................. 57 88 89 
Mar. .................. 55 
Apr. ................... 56 
May .................. 57 37 37 
June .................. 53 
July .................. 53 
Aug. .................. 52 10I 103 
Sept. ................. 53 
Oct. .................. 54 
Nov. ................. 57 43 49 
Dec. .................. 59 

• Standard Statistics Company average. 
t Figures from Comme"cial And Financial Ch"onicle. 



206 THE NEW YORK BOND MARKET 

Appendix N (Continued) 

Stock Prices 
by Monthl 

in Relatives. 
1926=100· 

Stock Issues - by Quartcn 
(in Mi/liollS) t 

Date New Capital Issuea TotaIissuCi 

1922 Jan. 
Feb. 
Mar .................. . 
Apr ................... . 
May ................. . 
June ................. . 
July ................. . 
Aug .................. . 
Sept ................. . 
Oct .................. . 
Nov .................. . 
Dec .................. . 

1923 Jan .................. . 
Feb .................. . 
Mar .................. . 
Apr .... ; ............. . 
May ................. . 
June ................. . 
July ................. . 
Aug .................. . 
Sept ................. . 
Oct .................. . 
Nov; ................ . 
Dec .................. . 

1924 Jan .................. . 
Feb .................. . 
Mar .................. . 
Apr ................... . 
May ................. . 
June ................. . 
July ................. . 
Aug .................. . 
Sept ................. . 
Oct. ................. . 
Nov ................. . 
Dec .................. . 

1925 Jan. . ................ . 
Feb .................. . 
Mar .................. . 
Apr .................. . 
May ................. . 

59 
60 
62 
66 
69 
68 
68 
71 

73 
75 
71 
71 

72 

75 
76 
73 
70 
67 
65 
65 
66 
65 
67 
69 
71 
71 
70 
68 
68 
69 
73 
75 
74 
73 
78 
82 
85 
86 
84 
83 
85 

* Standard Statistics Company average. 
t Figures from Commercial and Financial Chronicle. 

92 101 

IS9 189 

212 214 

IIO 120 

212 278 

164 170 

6S 66 

234 239 

177 182 

322 332 

III 128 

220 224 

245 253 

296 325 
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Stock Prices 
by MonthJ 

in Relatives, 
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Stock Issues - by Quancrs 
(i# Mil/ions) t 

Date 1926=100 • New Capitall.sues Tot:lllssuea 

June ................. . 87 
July ................. . 89 
Aug .................. . 91 253 300 
Sept ................. . 93 
Oct .................. . 96 
Nov ................. . 99 418 432 
Dec .................. . 100 

1926 Jan .................. . 102 
Feb .................. . 102 468 479 
Mar .................. . 96 
Apr .................. . 93 
May ................. . 93 281 285 
June ................. . 97 
July ................. . 100 
Aug .................. . 103 184 196 
Sept ................. . 104 
Oct .................. . 102 
Nov ................. . 103 248 357 
Dec .................. . 105 

1927 Jan .................. . 106 
Feb .................. . 108 463 504 
Mar .................. . 109 
Apr .................. . III 
May ................. . II4 327 390 
June ................. . lIS 
July ................. . II7 
Aug ................. .. 122 263 347 
Sept ................ .. 128 
Oct ................. .. 127 
Nov •................. 130 457 532 
Dec .................. . 133 

1928 Jan .................. . 134 
132 422 558 
138 

Feb. '" .............. . 
Mar ............ : ..... . 
Apr .................. . 146 
May ................. . 152 814 1,073 
June ................. . 145 
July ................. . 144 
Aug ................. .. 148 401 455 
Sept ................ .. 157 
Oct ................. .. 159 

• Standard Statistics Company average. 
f Figures from Commercial and Financial Chronicle. 
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Appendix N (Continued) 

Stock Prices 
by Months 

in Relatives. 
1926=100 -

Stock IssuCi - by Quarten 

Date 

Nov. .................. 171 
Dec. .................. 171 

1929 Jan. .................. 185 
Feb. ,................. 187 
Mar. .................. 189 
Apr. .................. 187 
May.................. 188 
June.................. 191 
July.................. 207 
Aug. .................. 218 
Sept. ................. 225 
Oct. .................. 202 
Nov. ................. 151 
Dec. .................. 154 

1930 Jan. .................. 156 
Feb. .................. 166 
Mar. .................. 172 
Apr. .................. 181 
May.................. 171 
June.................. 153 
July .................. 149 
Aug. .................. 148 
Sept. ................. 149 
Oct. .................. 128 
Nov. ................. 117 
Dec. .................. 109 

• Standard Statistics Company average. 

(i. Mil/iOfJS) t 

New CapitallSSUCI Total Ism .. 

1,434 1,541 

1,743 1,872 

1,334 1,662 

2,318 2,587 

703 8n 

405 406 

838 850 

189 190 

II4 122 

t Figures from Commercial and Financial Chronicle. 



APPENDIX 0 
VOL11lIE OP ALL CORPORATE BOND ISSUES, VOLUME OP "NET" CORPORATE BOND ISSUES, MILLS'S INDEX OP PRO-
DUCTION OP CAPITAL ELEMENTS, INTEREST PAYMENTS AND NET INCOMES OP ALL CORPORATIONS PAYING INCOME 

TAXES, 1919-1930, BY YEARS 

Annual Anoual Annual Annual 
Total. of AU Total. of All Total. of Total. of 

Corporate Corporate UNet'" IINet" 
hlUet luuCl (i,. Corpqratc Corporate 

(i. Mil/i •• ,) Rel.,i"", hlues lnues (in 
,9>6=, .. ) (i. Mil/i •• ,) Relali"e,. 

'936=1 .. ) 

Dtt. 

1919 2,739 60 
1920 1,895 48 1,091 41 
1921 2,III 53 998 38 
19U 2.449 62 775 29 
1923 2,497 63 1,354 52 
1924 2,971 75 2,102 80 
'1925 3,426 87 1,894 72 
1926 3,981 100 2,647 100 
1927 5,546 139 3,229 125 
1928 4,181 105 1,604 61 
1929 3,105 78 1,357 51 
1930 3,904 98 2,380 90 

• Figures from F. C. Mills, Economic Tendencies in the United States. 
t Figures from Statistics of Income. 

Mill,', 
Indaof 

Production 
of Capital 
Element •• 
(Shifted 

'936=100)" 

70 
62 
62 
85 

100 
101 
106 
III 

Interett Interelt Net Incomes Net IncomCi 
Pa,menu Paymcntt of All of All 

of All of All CorporatioDl Corpar.tionl 
Corporation. Corporatiolll Paying Paying 

Paying Paying Income Taxa Income Taxa 
Income Income (i. Mil/i • .,>; (in Relatille,. 

Tase. Uti Tuee (in 1936=100) 
Million, t Relati"es. 

1926=100) 

2,207 55 
2,835 71 6,190 74 
3,141 79 970 II 
3,069 72 5,420 65 
3,278 82 7,060 84 
3,445 86 6,200 74 
3,61 7 91 8,490 101 
3,989 100 8,400 100 
4,375 110 7,470 89 
4,581 II5 9,340 III 
4,925 123 9,860 II8 
4,861 122 3,100 37 

* Figures from S. H. Nerlove, A Decade 0/ Corporate Income. These figures are defined by Nerlove as "The difference between 'gross' 
incomes as defined by the Revenue Act and all deductions allowed from these incomes by the Act. . .• Corporate net incomes, then, are 
profits, as usually defined by the economist, plus interest and rent charge on owned capital and land" (p. J2). These figures have been 
adjusted to include the net incomes of personal service corporations in 1920 and 1921, and the special deductions allowed life insurance com
panies since 1921. 
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VOLUME OF-ALL BOND ISSUES AND OF "NET" BOND ISSUES, IN MILLIONS, 

AND IN RELATIVES, 1926 = 100, 1919-1930, BY YEARS 

Annual Totals of 
Annual Totals of All Bond Issues Annual Total. 
All Bond Issue. Including Annual Total. of "Net" 

Including Refunding Issues of "Net" Bond Issues 
Date Refunding Issues (in Relatives, Bond Issues (in Rdativ~s I 

(in Millions) 1926=100) (in Millions) '9.6=100) 

1919 9,525 141 
1920 2,939 44 474 14 
192I 4,626 69 2,403 71 
1922 7,887 II7 5,057 148 
1923 5,288 78 2,341 69 
1924 6,244 93 3,986 II7 
1925 6,156 92 2,763 81 
1926 6,731 100 3,41 7 100 
1927 10,633 158 5,619 165 
1928 7,3 22 109 2,474 73 
1929 4,673 69 1,684 49 
1930 6,109 91 2,948 86 



APPENDIX Q 
SEASONAL FLUCTUATION IN THE NUMBER AND VOLUME OF BOND ISSUES AND 

IN THE VOLUME OF BONDS CALLED AND MATURED, 1920-1930 

THE statistical series of the number of new bond issues and of the volume 
of total, new capital, and "net" bond issues used in this study contain pro
nounced seasonal elements. Through the use of seasonal indices constructed 
by the link relative method an attempt was made to eliminate this type of 
fluctuation, in order that the cyclical movements of these series might be 
more clearly discerned, and the adjusted series are plotted in Charts III 
and VII. The character of the seasonal fluctuation in the number and 
volume of issues, however, possesses a certain interest of its own. 

Both monthly and quarterly indices for the number of new issues were 
constructed! The configuration of these is shown in Chart XVII, D. The 
monthly index has two low points, in the middle of the first and third 
quarters, and two high points, at the beginning of the second quarter and 
in the fourth quarter. The quarterly index is slightly above 100 in the 
first quarter, rises in the second quarter, falls below 100 in the third quar
ter, and recovers in the fourth quarter, though it does not return to the 
levels of the first two quarters. 

Quarterly indices were also constructed for the total volume of offerings 
and for new capital offerings: They are plotted in Chart XVII, A. Their 
configuration is very like that of the quarterly index of the number of bond 
issues. No difficulty was experienced in effecting these indices, and there 
is no reason to suspect that they are not approximately accurate. 

A satisfactory index for "net" offerings was more difficult to obtain. 

1 Seasonal indices for the number of bond issues: 
By Months By Quarters 

Jan .......................... 103 
Feb. •.•......•.......•.•....• 83 103 
Mar .......•.•.......•.•....• 104 
Apr. ......................... 108 
May......................... 107 107 
June......................... 99 
July ......................... 100 
Aug. •.••••.•..•.••••••••••.•. 79 94 
Sept. .........•.•....•.•.•.•• 97 
Oct. ......................... III 

Nov. .............•....•.•... II2 96 
Dec. •.•....•..•••.•.•......•. 101 

• Seasonal indices: 
First Second Third Fourth 

Quarter Quarter Quarter Quarter 
Total Issues ................. loS II6 81 95 
New Capital Issues ..........• 105 II2 77 105 
"Net" Issues ................. 133 II7 84 51 
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This series was subject to wider fluctuations than were the other two. It 
contained five negative amounts, which occasioned wide gaps in the chain 
relatives, and the distribution of the relatives was not always such as to 

CHART XVII 
SEASONAL INDICES FOR THE VOLUME OF TOTAL, NEW CAPITAL, AND "NET" BOND 

ISSUES, BY QUARTERS; THE VOLUME OF BONDS CALLED AND MATURED, BY 
QUAIITERS; THE NUMBER OF BOND ISSUES 
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A: The Volume of Total, New Capital, and "Net" Bond Issues, Including 
Increases and Decreases in the Government Debt. 
-- Total Issues. 
---- New Capital Issues . 
..... "Net" Issues. 

B: The Volume of Total, and of "Net" Bond Issues, Excluding Increases and 
Decreases in the Government Debt. 
-_. Total Issues . 
..... "Net" Issues. 

C: The Volume of Bonds Called and Matured. 
-- Excluding Decreases in the Government Debt. 
---- Including Decreases in the Government Debt. 

D: The Number of Bond Issues . 
..... By months. 
-- By quarters. 

indicate the precise seasonal relationship. Various experiments were made 
in order to find as satisfactory an index as possible. The index finally chosen 
was one in which the relatives for three quarters only were used, the index 
for the other quarter (the third quarter which contained all the negative 
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amounts) being estimated. The configuration of this index, plotted in 
Chart XVII, A, is quite different from that of total and new capital 
issues. It declines steadily from quarter to quarter, and appears to indi
cate that in the ordinary year in this period progressively greater amounts 
of bonds were called or matured from quarter to quarter, with the result 
that progressively smaller amounts of new funds were required by the 
market in each quarter. In adjusting the original series of "net" offerings 
with this index the negative amounts were not changed. Although this 
adjusted series appears fairly satisfactory in most years, the index has 
obviously produced exaggerated results in certain quarters, and great reli
ance can not be placed on it. It is by no means as satisfactory as are the 
other indices. 

The wide divergence of the configuration of the seasonal index of "net" 
offerings from the configuration of the indices for total offerings and for 
new capital offerings involves consideration of the whole question of sea
sonal influence in this eleven-year period. The principal foreign factor in 
the bond market during this time, one not subject to influences which 
normally affect bond financing, was the debt operations of the Treasury. 
Neither flotations nor redemptions of government securities are primarily 
motivated by the same forces which affect similar operations for other 
types of bonds. The financial activity of the Treasury is in a category 
different from that in which the operations of private industry, or even 
those of municipalities and foreign governments, are to be placed. An 
attempt to estimate the influence of the Treasury's operations on the sea
sonal fluctuation, and to eliminate it, was made by constructing indices for 
the total volume of issues and for the "net" volume of issues exclusive of 
increases or decreases in the government debt." The configuration of these 
indices, plotted in Chart XVII, B, is. similar, though of a wider spread, 
to that of the index for total offerings that includes government financing 
and to the index for new capital. It seems, therefore, roughly accurate to 
say that what may be termed the normal seasonal influences affecting 
the bond market in these years tended to bring forth a large quantity of 
issues in the first quarter of the year, a somewhat larger quantity in the 
second quarter, a much reduced volume in the third quarter, which is 
followed in the fourth by an amount that is approximately equal to that 
of the first quarter; that this seasonal tendency was not seriously affected 
in the case of total issues by government financing, but that in the case 
of "net" offerings the activities of the Treasury completely changed the 
seasonal index. 

This last conclusion is supported by the configuration of two seasonal 
indices which were constructed for called and matured bonds, one includ-

• Seasonal indices, exclusive of increases or decreases in the government debt: 
First Second Third Fourth 

Quarter Quarter Quarter Quarter 
Total Issues ..•••••..•.....•. I06 I2I 77 96 

"Net" Issues .....•........... lIO I37 59 94 
Since the new capital series did not contain any government issues an addi

tional seasonal index was not made for it. 
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ing, one excluding, decreases in the government debt.' These indices are 
also plotted in Chart XVII, C. The index that includes Treasury redemp
tions advances steadily throughout the year. The index that excludes them 
has a configuration approximately the reverse of that of the-indices for 
total issues and for new capital issues." 

Elimination of the Treasury's operations in these years, and omission of 
government flotations and redemptions from these series of bond issues, 
would not give a result that could be called normal, nor one as significant 
as that obtained when such activities are included. The Treasury's opera
tions were too important and formed too integral a part of the post-war 
bond market. Although there were no government issues in certain quar
ters, in other quarters the government issues amounted to over fifty per 
cent of the total offerings. However, as may be seen in Chart XII, where 
total issues are subdivided into types, the outline of these eleven years 
given by the series of total issues would be changed through the omission 
of government offerings mainly by a leveling of certain peaks. 

, Seasonal indices for bonds called and matured: 
First Second Third Fourth 

Quarter Quarter Quarter Quarter 
Including decreases in the government debt 84 103 106 107 
Excluding decreases in the government debt 101 94 III 94 

• Ellsworth computed seasonal indices of bond offerings for the years 1907 
through 1930. For the period 1907-1918 he used the Journal of Commerce fig
ures; for the period 1919-1930 he used the figures of the Commercial and Finan
cial C hronick for long term, new capital, corporate financing. Issues other than 
corporate, and short term bonds and notes which are included in my new cap
ital series, he did not use; nor did he use the figures for total financing, which 
include refunding issues. He notes: "The indices computed for the quarterly 
figures for 1907-16, by the median-link-relative method, are, in order: 151, 130, 
46, 72. The same method applied to the post-war figures revealed a much 
smaller seasonal movement, the quarterly figures being: II7, 109, 79, 96. In 
both cases, though the distribution of the origillallink relatives was widely scat
tered, the deviation from 100 per cent was sufficiently great to warrant taking 
the median as fairly representative of the movement. It is worth remarking that 
for the later period, which exhibits a much less violent seasonal fluctuation, the 
scatter was notably less" (Ellsworth, "Investments," p. Il3). His post-war index 
is to be contrasted with my index of new capital issues for 1920-1930; 105, II2, 
77, 105· The greatest difference is that in my index the figure for the second quar
ter is slightly larger than the figure for the first quarter; in Ellsworth's index 
the figure for the second quarter is slightly smaller than the figure for the first 
quarter. This and other discrepancies are presumably to be attributed to the 
fact, noted above, that my index included other than corporate issues and also 
short term financing, and to the fact that his index is based on a period longer 
by one year than mine. 
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BIBLIOGRAPHICAL NOTE 
THIS bibliography makes no pretense of being complete or exhaustive. The 
literature concerned with the financial history of the United States in the 
post-war decade has so developed, even in the short space of seventeen 
years, and the number of sources of pertinent statistics has become so great, 
that it has not seemed feasible to include every title or statistical source 
connected with the bond market in the 1920-1930 period. Listed here are 
only those publications and statistical data which have been referred to in 
the text, and those others which seem to be of particular moment. For 
the sake of convenience the items have been divided into two parts. The 
first includes original material and statistical sources, notably those referred 
to in the appendices; the second includes secondary material, such as books 
and specific magazine articles. 
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