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AUTHOR'S PREFACE 

THE data uP,\" which this study mainly rests have been 
published by the Department of Commerce under' the title 
Source-Book for the Study of Industrial Profits, by the 
author in ,l=ollaboration with Florence M. Clark. As pointed 
out in the Source-Book and at various places in the present 
volume, the data are statistical samples and as such are 
subject to certain qualifications. These qualifications are 
discussed in Chapter 43, which should be consulted by 
criticai readers 'who wish to examine the statistical bases 
for many of the conclusions presented in earlier chapters. 
Attention is called also to the Glossary. 

It is not possible here to name all of the persons con
sulted in connection with the statistical, accounting and 
other problems encountered in the preparation of both this 
volume and the basic tables on which it rests. I do wish, 
however, to make .mention of the generosity of Professor. 
William L. Crum, Mr. George O. May, former Secretary 
of Commerce Robert P. Lamont, Dr. Julius Klein, Mr. 
Arch W. Shaw, Dr. Frank M. Surface and Professor Roy 
B. Kester in having given valuable aid on numerous occa
sions. Less directly, but also very kindly, the following 
persons have helped in either the collection or interpretation 
of the materials: Mr. W. T. Sherwood, Mr. Edward White, 
Mrs. S. B. Blandy, Professor J. Franklin Ebersole, Mr. 
George B. Roberts, Mr. Carl Snyder and Mr. Lawrence H. 
Sloan. I am indebted to Professors Frank H. Knight, 
Charles S. Tippetts, Shaw Livermore and Mrs. John D. 
Sumner for criticism of the manuscript (to Mrs. Sumner 
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for valuable statistical assistance also), as well as to mem-
o bers of tbe staff and tbe Board of Directors of tbe National 
Bureau of Economic Research. 

The faith of Edwin F. Gay and Wesley C. Mitchell in 
tbe ultimate outcome of what at even an early stage was 
seen to be a difficult and somewhat hazardous undertaking, 
and tbeir constant support, are largely responsible for the 
study's completion. 

Finally Mrs. Alice W_ Herbst and Mrs. Vorna J. Marple 
are due thanks for their efficient services in helping to pre
pare tbe manuscript for press. The debt to Miss Clark 
throughout the entire course of the investigation is evident 
from the tide page. 

R. C. E. 
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ApPENDIX A 

EXPLANATIONS OF METHODS USED IN 

PREPARING CERTAIN CHARTS AND TABLES 

TABLES 1, 3, S, 6, CHAPTER 2 

Estimat~ of Lon9~Time Inttrest 
INTEREST payments on long- and short-term debt are not segregated 
in the reports of the Bureau of Internal Revenue. In order to de
termine the rate of returns on total capital (capital stock equity plus 
funded debt) it was necessary to estimate the amount of interest 
paid on the funded debt. A rate of 5 y. per cent was adopted as an 
average interest rate, and in each year interest, computed as 5}4 per 
cent of the funded debt. was added to income to determine the profit 
earned on total capital. See note, The Item of Interest on Funded 
Debt in the Several Samples. 

'Stepping Up' Int·estment Data, Tables 1, 3,5,6 
Each year the number of corporations submitting income state

ments to the Bureau of Internal Revenue is somewhat larger than 
the number submitting balance sheets. To obtain a more accurate 
figure for the return on capital, both 'capitalization' and 'total capital" 
have been estimated for those corporations submitting only income 
statements and added to the investment amounts reported by the 
corporations submitting balance sheets. These estimated or 'stepped 
up' capital and capitalization figures have been computed as follows. 
In 1928, for example, 81,748 manufacturing corporations submitted 
balance sheets, showing a total capitalization of $38,537,804,973, 
while 86.803 (106.2 per cent of this number) submitted income 
statements. This involves the assumption that the average capitaliza
tion per company of the companies that filed balance sheets is no 
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larger or smaller tlmn of those that did not. We may estimate the 
capitalization of the 86,803 corporations to be $40,927,148,881 (106.2 
per cent of $38,537,804,973). But since it is probably true that most 
of the 5,055 corporations that failed to file balance sheets are rela
tively small, the rate of return computed on the 'stepped up' capital
ization figures to this extent understates' the actual rate of return, 
just as that computed on the simple 'not stepped up' figures overstates 
the actual situation. For this reason, 'means between the ratios of 
income br profit to the 'stepped up' and 'not stepped up' capitalization 
or total capital figures are used as the most accurate available meas
urement of the aggregate return on capital for all corporations in 
the country, in the Manufacturing, Trading, Mining and Financial 
divisions. 

TABLE 2, CHAPTER 2 

The ten-year series of data for the 3,144 identical corporations 
were in their original form compiled by separate industrial divisions: 
i.e., Manufacturing, Trade, Finance, Mining. In obtaining composite 
figures comparable with the total amounts reported for all manufac
turing, trade, finance and mining corporations in the United States, 
it is necessary that each of these four industrial groups be given the 
same relative importance in the sample of 3,144 corporations as in 
the actual data for the country as a whole, otherwise, the composite 
figures might be quite inaccurate because of the undue preponderance 
of one industrial division in the sample. For example, the Mining 
division shows a much lower mean return than the other divisions. 
It happens that Mining contains a tenth or less of the total capitaliza
tion of the four divisions (for all corporations in the country), but if 
the Mining division did constitute any very large proportion of the 
total capitalization of the sample, then the composite return for the 
sample could not well be compared, in its unweighted form, with the 
return for the United States as a whole. Upon theoretical grounds, 
weighting of the investment and income data is therefore indicated. 

As a matter of technique, in making this adjustment--or in weight
ing the four divisions of our sample-it is more feasible to adj ust the 
income figures than the investment data. (For purposes of further 
analysis and comparison it is desirable to keep the capitalization and 
total capital figures as actually reported for the 3,144 corporations.) 
To obtain the desired weighting in the final computed ratios through 



APPENDICES [603J 

adjustment of the income data, the following procedure is employed. 
The total capital (or capitalization) for the 3,144 corporations in 
each year is redistributed among the four industrial groups in the 
same proportion in which the data for the country as a whole are 
distributed among such industrial groups in that year.' The ratio of 
the actual amount of capitalization reported by each division of the 
sample to the amount it would have had if the distribution of capital 
in the sample had been 'correct' is then determined j and this ratio is 
applied to the income as actually reported for each industrial division 

. of the sample. Thus the ratio of the sum of the computed amounts 
of income to the actual total capitalization is accurately comparable 
with the rate of return computed for all corporations in the four in· 
dustrial groups in the country as a whole. The following example will 
show more clearly the several steps involved in computing this ratio. 

In 1928 the total capitalization for manufacturing, trade, finance 
and mining corporations of the country reported in Statistics of 
Income was distributed among the industrial groups as follows: 
manufacturing corporations, 49.3 per cent of the total; trade, 13.4 per 
cent; finance, 29.6 per cent j mining, 7.7 per cent. If the total capi
talization for the 3,144 corporations of our sample ($32,031,200,000) 
had been distributed in those same proportions in that year, each in
dustrial division in our sample would have reported the capitalization 
listed in column (b) below instead of the actual data for each divi
sion recorded in column (al. 

Manufacturing 
Trade 
Finance 
Mining 

Total 

(a) 
Ad •• 1 

capitalir:ation 
$24,925,000,000· 

2,502,500,000 
2,931,700,000 
1,672,000,000 

$32,031,200,000 

(b) 
Computed 

capitalir:ation 
$15,791,381,600 

4,292,180,800 
9,481,235,200 
2,466,402,400 

$32,031,200,000 

(c) 
Ratio 0/ com

puted to actual 
capitaiiftat;on 

0.63 
1.72 
3.23 
1.48 

tThis is done in each of the years 192~28. For the years 1919-23, how
ever, data for the entire United States are not available. The relationships 
prevailing in 1926 are applied, in the manner set forth below, to the capi
talization data of the sample in each of these yean. The year 19Z6 is 
chosen because the data in Stat;sticJ 0/ Income are probably somewhat 
more suited to the purpose at hand than those of 1924, as in 1924 the 
capital stock tax returns, instead of income tax returns, were utilized as the 
basis for the published balance sheet figures. 
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The ratio of the computed to the actual capitalization is given in 
column (c). Thus, if the total capitalization reported for the 3,144 
corporations were distributed among the four industrial groups in 
the same proportion as the total capitalization for these same groups 
in the country as a whole is distributed in that year, the Manufactur
ing corporations of the sample would have reported only 63 per cent 
of their actual capitalization figure. Similarly, (assuming such a 
smaller sample to have been as representative as the larger one) they 
would have reported 63 per cent of the actual income amount. Apply
ing this ratio of computed to actual capitalization to the actual income 
as given in column (d) below, the computed income figure listed in 
column (e) is obtained: 

(d) (.) 
Adual income Computed incom, 

Manufacture $2,736,450,000 $1,723,963,500 
Trade 306,900,000 527,868,000 
Finance 30J,600,000 98Q.628,OOO 
Mining 132,400,000 19S,9S2,OOO 

Total $3,479,350,000 $3,428,411,500 

The properly weighted rate of return on the capitalization of the 
3,144 corporations, which gives to each industrial group the same 
relative importance that it has in the data for the entire United States, 
is, then, the ratio between the total computed income ($3,428,-
411,500) and the actual total capitalization ($32,031,200,000), or 
10.7 per cent. There are shorter methods of obtaining the same result, 
but the redistribution of the absolute figures effected above seems most 
clearly to illustrate the logic of the weighting process. 

TABLE 7, CHAPTER 2 

Data are not available in the annual reports of the Bureau of 
Internal Revenue for the computation of the rate of return on the 
capitalization of all manufacturing corporations with net incomes of 
over $2,000 for the entire ten-year period 1919-28. Assuming, how
ever, that our sample of 'small corporations' with incomes of $2,000 
to $50,000, and our sample of 'large corporations' with incomes of 
$50,000 or more are fairly representative, we may, by proper weight
ing, expand these data so as to give a picture of the entire universe.1 

:I For comment upon the character of these two ,amples, see Ch. 41. 
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In this process of weighting, three steps are involved. The lirst is 
to determine the ratio between the size of each of the samples and the 
number of corporations with the same sizes of net income 8 for 
the country as a whole. The second, to determine from this ratio the 
appropriate weighting. The third, to weight the actual data and 
combine them. 

For example, in 1928 the Bureau of Internal Revenue reported 
29,555 manufacturing corporations in the entire country with net 
incomes of $2,000 to $50,000, and 8,207 with net incomes of $50,000 
or more. In the same year in our small corporations sample there were 
1,421 corporations, or 4.8 per cent of the total number in the country 
with net incomes of $2,000-$50,000; and in our large corporations 
sample there were 1,970 corporations, or 24.0 per cent of the total 
number in the country with net incomes of $50,000 or over. Thus, in 
that year, there were actually in the United States, with incomes of 
$2,000 to $50,000, just about 20 times the number of corporations 
in the one sample and just about 4 times the number with incomes of 
$50,000 or more as in the other sample. Applying these weights of 
20 and 4 respectively to the data of the two samples and combining 
them, we ootain a total net income for manufacturing corporations 
with incomes of over $2,000 in 1928 amounting to $11,973,800,000 
and a total capitalization of $98,448,000,000. These estimates possess 
no validity as absolute ligures; because the average size of the corpo
rations in our large corporations sample is greater than that of most 
typical corporations with incomes in the 'over $50,000' grouping, 
these weighted absolute ligures are far larger than those which actu
ally prevail. But although they are even absolutely higher than the 
actual data obtained from Statistics of Income for that year and pre
sented in Table 6 (for all manufacturing corporations in the country 
with net incomes, including those under $2,000), the rate of return 
computed for the estimated data of Table 7 is only slightly different 
from that for the actual data of Table 6: 12.2 per cent as against 
12.0 per cent. . 

As in the case of Table 2, a shorter method to attain the same 
results could be employed by directly adjusting the ratios themselves 
and in this instance avoiding the use of the ~fictitiousJ absolute figures; 
but the logic of the adjustment is perhaps seen better by weighting 
the absolute data. 

'·For qualification. concerning definitioD, again see Ch. 43. 
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ESTIMATED EARNINGS RATES FOR ALL MANUFAC
TURING IN THE COUNTRY, 1921 AND 1931, 

GIVEN IN CHAPTER 1 

The earnings rates for the 71 companies series described in Ch. 6 
were compared with the figures for all manufacturing corporations 
in the country, for the five years 1924--28. It was found that the 
latter rates averaged 63.0 per cent of the former. This ratio was then 
applied to the earnings figures of the 71 companies for 1921 and 
1931, and the resulting figures, 2.4 and 2.3 per cent respectively 
were called rough estimates for all manufacturing corporations in 
the country in those years. No decimal points are made use of in the 
text, as the margin of possible error is very large. The figures should 
be regarded as the broadest of estimates, since the assumption that 
underlies them is, of course, that the earnings rates of these 71 com
panies bore the same relation to those for all manufacturing corpora
tions in the country in 1921 and 1931 as they did on an average in 
the years 1924--28. 

The five annual ratios in 1924--28, for which the mean ratio is 
63.0 per cent, are as follows: 62.6; 58.5; 56.4; 64.6; 73.1. 

71 COMPANIES SERIES DATA FOR 1931, GIVEN IN 
CHAPTER 6 

The Lumber figure for 1931 is preliminary, the earnings rate of 
one corporation in the group being estimated; but the possible error 
involved is very slight. Upon the total figures for all groups the 
trifling amount of possible error in the data for this company, which 
is a relatively small concern, can have no effect whatever. The total 
estimated ca~italization of the Stone and Lumber groups (the two 
are combined, as explained earlier) in 1931 " 233 million dollars, 
while that for all 71 companies is just over six billion. The capitaliza
tion of the one corporation in question in 1930 was less than 20 mil
lion; so that even if an error of as much as 50 per cent were involved 
in estimating its 1931 figure, the difference in the 233 million figure 
could not be over 5 per cent either way, and in the 6 billion figure 
would be only one-third of 1 per ~ent. 
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THE ITEM OF INTEREST ON FUNDED DEBT IN THE 
SEVERAL SAMPLES 

The distinction between net income and total profit as drawn 
throughout this volume lies in the inclusion of interest charges upon 
funded debt in the latter. As elsewhere remarked, however, these 
interest amounts art estimated. The statement of the Source-Book 
(p. 3) is as follows: "Estimated interest upon bonded debt is, in the 
case of the corporations for which data are presented in Parts I and 
VI, the equivalent of five per centum of the amount of all funded 
or long-time obligations, while for the corporations in other parts of 
the book it is the equivalent of six per centum of such funded obliga
tions." By the corporations in Parts 1 and VI are meant the several 
large identical corporations series discussed in the present volume. 
Upon the funded debts of the corporations of all other samples dis
cussed in the present volume the rate of 6 per cent has been applied. 

The basis on which 5 and 6 per cent were selected as the respec
tive interest rates for ·large' and 'small' corporations in the original 
calculations of the data published in the Souret-Book may be stated 
brieRy. For large corporations there seemed to be little question that 
5 per cent represented a very close approximation: the Standard 
Statistics Company's index of the average yield of fifteen high·grade 
industrial bonds between 1922 and 1928 (annual averages of monthly 
figures) ranged only between 4.8 and 5.3 per cent. (In 1920 and 
1921 the figure was 6.0 per cent.) 

For small corporations no general indexes are published by the 
Standard Statistics Company or other agencies for the period in 
Question. The writer, however, investigated conditions in four bank
ing centers: New York City, Buffalo, Cleveland and San Francisco. 
In New York City the consensus among the perSQns interviewed 
seemed to be that while the rate of interest paid by small industrials 
(corporations too small for public financing) varied greatly, it ran 
higher in most instances than for the larger companies; and 7 or 8 
per cent was thought to be a more usual figure. In Buffalo, of ten 
small industrial enterprises with bond issues, nine paid 6 per cent 
and one paid 5.5 per cent. In Cleveland it was stated by a banker 
that "such financing . . . has been carried on . . . during the past 
ten years at rates that were almost never below six per cent, and 
which in almost every case carried in addition a bank charge that 
• 
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would amount roughly to an additional one-half per cent. In other 
words this kind of financing has cost the smaller companies about 
6~ per cent per year as a minimum, and more frequently 7 per cent 
or 7 ~ per cent. Nevertheless, while these are ·the general facts, it is 
also true that each business of financing has been an individual deal, 
both in our institution and in other banks, with various collateral 
considerations involved _ • . [and] .•. the banks do not compile 
massed records or make index numbers of such transactions,JJ In San 
Francisco no ,adequate information on which to generalize was ob
tained except for the savings bank rate applied to real estate mort
gages which a banker there states "has been, during the period 
1919-1928, uniformly 6 per cent. However, in the case of small 
industrials .•. in need of working capital ... [where] the value 
of their property did not justify a savings bank loan at the above
mentioned rate and other assets had to be pledged to enable brokers 
to float a small bond issue, the rate would, of course, have been much 
higher because of the heavy costs that such bond issue would have 
inevitably to undergo." 

There is not space here to discuss the sale of bonds at a discount 
and the collateral considerations affecting the real cost of financing 
these small industrials through long-term borrowed capital. But dis
regarding the undoubtedly great variations in individual instances, 
it is probably fair to conclude that most of these small companies 
payout 6 per cent or more annually as interest upon their funded 
debt, and that this rate represents a sufficiently satisfactory figure for 
our purposes, namely, to ascertain the rate of net return upon total 
capital before the payment of fixed charges, as well as that upon 
capitalization after their deduction. 

EARNINGS RATES BEFORE AND AFTER TAXES 

It was pointed out in Chapter 1 that for all years after 1921 the 
difference between earnings rates before and after payment of Federal 
income taxes is only slight. The statement related to arithmetic mean 
averages, but is also true of the frequency distributions for the earn
ings rates of individual corporations, as shown by experiments con
ducted for two industrial groups, Bakery Products and Radios and 
Parts. The individual corporations in each group were arrayed 
according to their rates of earnings before and after taxes, and the 
correlation is either perfect or almost perfect. Data from p. 201 of 
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the Source-Boo It are as follows. (Four cases are presented, large 
corporations and small corporations being treated separately in both 
groups.) 

D~scriptiDn 
fit sample: C'oel/i- Data jor percentage of net 

corporations with nents income to t:llpitalizatitm 
total nd incomes of rank (be/ore taxes) 

rwhich.lu/ore correla- Arith- Upper Lower 
No.of tlUes,rangeap- tion (ail mttic Me- guar- qua,.-

Su6group corps. proximately from: ptuiti'fJe) mean dian tile tile 
Bakery Products 32 $2,000-$100,000 .9989 12.2 14.0 30.0 6.7 

II " IS An over $100,000 1.0000 16.6 IS.O 22.S 9.2 
Radios and Parts 35 $2,000-$100,000 .9969 14.4 12.3 23.7 6.S 

II If 62 AU over $100,000 .9997 12.2 IS.0 24.1 8.0 
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Net income 
b40re lax 
alter taK 

t Capitalization 
not Itep,ed up 
slepp,d up 

t Total profit 
belore tax 

not slep,ed up 
I/lpp,d .p 

a/ltr ta;: 
not stepped up 
stepped up 

I Total capital 
not stepped up 
stepp,d up 

APPBNDIX T ABLB 1 
ABSOLUTE DATA UNDERLYING TEXT TABLE I' 

1921 19Z5 19Z6 19Z7 

$5,082,498,150 
4,394,363,215 

80,899,5SS,4~1 
91,096,068,588 

5,679,677,273 
S,766,909,170 

4,991,542,338 
5,078,174,235 

91,757,357,66S 
103,Sl9,905,320 

$7,265,056,676 
6,337,968,093 

89,207,935,111 
98,158,296,316 

1,889,556,411 
7,968,172,064 

6,962,467,828 
7,041,083,481 

100,562,476,342 
111,542,212,473 

$7,108,391,872 
6,165,838,961 

87,853,383,955 
106,629,953,741 

7,695,321,951 
7,84S,796,SS2 

6,752,769,046 
6,903,243,641 

98,524,840,054 
120,037,311,558 

$6,383,238,998 
5,S20,872,122 

93,962,040,536 
103,115,303,552 

1,076,795,179 
7,1 S6,544,3 69 

6,214,428,303 
6,294,177,493 

106,572,152,910 
117,175,401,214 

1 Compiled from Statistics ollncoml. 

19Z8 

$B,168,188,Q16 
7,246,929,777 

101,476,040,078 
114,610,810,975 

9,024,475,226 
9,1S3,806,934 

8,103,216,987 
8,232,548,695 

117,044,898,444 
132,531,154,932 

t In all text discu81ionl involving the capitalization, total capital, or profit figures of this table, the means between 
the 'not Itepped up' and the 'stepped up' figures are used. See Appendix A for an explanation of the method of 
'.tepping up'. The 'stepped up' capitalization and 'stepped up' total capital figures in this table were obtained by 
the addition of the corresponding items for each of the four industrial divisions Ihown in Table 3. The results obtained 
by this addition are llightly different from those which would be obtained by applying the Itepping up process to the 
capitalization or total capital .hown above. This difference (ranging from about 200 million to about one and one-half 
billion, on capitalization amounts of 100 billion) is due to the fact that the four industrial divisions, which have, of 



ApPENDIX T ABLB 2 
ABSOLUTE DATA UNDERLYING TEXT TABLE 2' 

1919 1920 1921 1922 1921 
Net income 

t bt/orl tax $2,907,255,100 $2,415,264,800 $973,331,700 $2,358,788,300 $2,724,273,800 
I aft" tu 2,186,662,400 1,935,849,700 752,597,100 2,129,658,000 2,451,657,800 

Capitalization 17,030,700,000 20,793,100,000 22,161,800,000 22,186,000,000 25,012,300,000 
1921 1925 1926 1927 1928 

Net income 
I beforl tax 2,450,994,000 3,027,891,400 3,252,057,700 2,954,223,000 3,428,411,500 
I afttr tu 2,195,499,300 2,691,838,000 2,884,804,500 2,616,828,200 3,085,838,800 

Capitalization 25,584,800,000 26,830,600,000 28,227,200,000 30,155,800,000 32,031,200,000 
1921 1925 1926 1927 1928 

Total profit 
I be/orl tu 2,602,430,575 3,182,169,585 3,406,583,425 3,1l5,973,230 3,613,090,970 
I altlr tdX 2,349,365,805 2,847,392,685 3,040,203,525 2,815,511,030 3,271,696,470 

Total Capital 28,290,910,000 ,29,784,240,000 31,190,450,000 33,440,020,000 35,495,780,000 

course, different capitalization amounts, do not have the same proportionate Dumber. of incomplete items, i.e., Dumbers 
of corporations Dot reporting balance sheets. It is also to be noted that all balance Iheet data for 1924 and 1925 relt 
upon capital stock tax returnl and not income tax return8. 

1 Compiled from SourcI-Bod ngurcL 
'Income and profit figure8 weighted 88 explained in Appendix A. 
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[614] INDUSTRIAL PROFITS 

ApPENDIX TABLE 3 

ABSOLUTE DATA UNDERLYING TEXT TABLE S' 

1926 1927 1928 
Net income 

b~for' tax $8,623,311,960 $8,065,343,000 $9,801,827,651 
after taz 1,680,759,049 1,203,652,492 8,880,569,412 

2 Capitalization 
not 41~Plud .p 69,535,775,729 72,066,881,010 82,077,763,229 
stepped up 71,469,634,805 78,863,460,147 90,720,375,480 

2 Profit 
b40re flU 

not stepped up 9,033,643,685 8,491,148,440 10,354,999,651 
,tepped up 9,090,382,882 8,539,663,595 10,421,994,787 

after taz 
not stepped up 8,091,090,174 7,629,4S7,932 9,433.741,419 
stepped up 8,147,829,971 1,677,973,081 9,500,736,548 

'Total capital 
not stepped up 76,996,352,S42 79,808,798,100 92,llS,436,OS9 
Itlpped up 85,961,833,393 87,487,471,547 101,996,141,514 

t Compiled from Statistics o/lncom!. 
2 In all text discu!sioD! involving the capitalization, total capital or pro6t 

figure! of thi! table, the meaD! between the 'not stepped up' and the '!tepped 
up' figures are used. See Appendix A for an explanation of the method of 
'stepping up', The '!tepped up' capitalization and 'stepped up' total capital 
figure! were obtained by the addition of the corresponding item! for each of 
the four indu!trial divisions shown in Table 6, See Appendix Table 1, note 2 
for an explanation of the slight differences between these totals and the 
results obtained by applying the 'stepping up' method to the capitalization or 
total capital shown above. 



ApPDNDlX T ABLB 4 > 
'CI 

ABSOLUTE DATA UNDERLYING TEXT TABLE 7' 'CI 
!'I 

1919 1920 1921 1922 1923 Z 
Net income I $10,640,440,000 $8,851,960,000 $3,069,630,000 $7,921,760,000 $9,571,760,000 I:) 

Capitalization I 55,820,000,000 64,081,000,000 39,315,000,000 69,413,000,000 78,701,000,000 -() 
19U 1925 1926 1927 1928 !'I 

Net income' 8,826,360,000 10,860,560,000 11,652,040,000 9,779,680,000 11,913,800,000 '" Capitalization t 82,324,000,000 86,947,000,000 90,518,000,000 89,796,000,000 98,448,000,000 

1 Compiled from Sour(t~Book. 
I Income and capitalization figure. weighted •• explained io Appendix A. 

ApPDNDIX T ABLD 5 
DATA FOR CHARTS 35 TO 38 ' 

(Al PERCENTAGE TOTAL NET INCOME AFI'BR TAX TO CAPITALIZATION 

Gr •• p 1919 1920 1921 1922 1921 19U 1925 1926 1927 1928 1929 1910 1911 
1 Foods -.2 4.5 4.9 8.3 8.3 7.9 8.3 9.8 8.4 9.2 10.5 11.6 9.5 
2 Textiles 18.0 5.0 7.4 11.7 12.2 5.7 7.4 7.0 7.6 5.7 7.2 -.7 -2.3 
3 Chemical. 14.0 8.3 2.4 9.3 5.4 8.5 11.7 12.2 7.5 12.2 11.6 7.5 3.1 
4 Metala 22.3 12.3 7.0 18.4 14.4 13.7 16.2 16.2 11.2 11.1 16.8 10.4 3.2 
S Paper and prlDtmg 10.5 14.7 6.4 17.0 15.4 19.9 20.9 21.0 23.6 29.0 26.7 22.3 13.7 
6 Stone and lumber 12.7 14.3 6.7 12.5 17.3 12.4 11.3 10.9 8.4 9.1 11.5 3.7 -.5 
7 Leather and rubber 13.4 2.7 -7.4 5.7 4.6 6.7 12.2 10.2 6.1 2.3 4.5 -3.7 -3.4 
8 Special manufacturing industries 17.2 9.2 5.3 18.4 19.3 17.0 16.4 17.8 18.5 16.5 11.9 8.2 4.3 

All manufacturing 13.4 8.4 3.8 12.1 10.3 10.7 13.0 13.3 9.6 10.4 13.2 8.3 3.6 r-1 

'" 1 Data for 1919-28 rest on Table! 49 and 51 of tbe $(JI(rce·Boo!ej for 1929-30
1 

on Tables 50 and 52 of the Sourc,·Book· for 1931 
..... ..,., 

on Errata and Addenda Sheet to· SOllrce·Book. See Ch. 6 of present volume for exp anatioD. • I ....... 



ApPENDIX TAELE 5 (continued) 
,...., 
0\ .... 

(8) ABIOLUTI MIT IHCXl1U AND CAPITALIZATiON 0\ 

(in millions of dollars) 
....... 

3919 1920 1921 1922 
Totat Total Total Total 

aetincome Capital M net income Capital~ Det income CapitalM net income Capital-
Groul after tax ization aftertax ization after tax ization after tax ization 

1 Food. -1.16 611.75 30.42 67!.15 34.42 703.11 55.62 670.02 
2 Textile. 25.03 138.99 9.32 187.91 12.64 169.85 21.78 185.69 
3 Chemical. 90.88 649.06 65.31 788.42 25.89 1,069.99 89.48 965.04 
4 Metal. 189.61 850.76 134.06 1,086.19 77.87 1,110.44 216.43 1,173.28 
S Paper and printing 8.41 80.11 12.74 86.41 6.08 94.95 15.41 90.71 
6 Stone and lumber 15.75 124.34 19.85 139.25 10.47 1S5.93 19.41 155.25 
1 Leather and rubber 46.33 345.43 11.06 411.14 -28.82 388.62 20.59 361.13 
8 Special manufacturing 

indultriel S.29 4S.19 5.S4 63.24 3.79 71.95 13.23 71.95 ~ 

All manufacturing 
Z 

383.14 2,848.63 288.60 3,435.71 142.34 3,764.84 451.95 3,673.07 t:I 

1921 1921 1925 1926 
c:: 
en 

1 Food. 63.00 757.61 58.60 738.15 62.15 H8.54 79.40 812.80 '":I 
l<I 2 Teztilel 26.50 216.5S 12.51 220.54 IS.S6 213.87 14.07 200.66 ~ 

S Chemical. 56.18 1,059.05 90.71 1,063.92 126.47 1,082.13 143.78 1,179.39 > 
4 Metal. 239.39 1,666.25 229.19 1,672.46 291.76 1,797.53 340.52 2,096.03 to< 
5 Paper and printing 14.23 92.31 18.35 92.06 19.46 93.33 20.11 95.59 "d 
6 Stone and lumber 32.84 189.72 24.15 194.49 24.59 217.96 24.41 223.31 l<I 
7 Leather and rubber 17.52 379.14 25.59 384.02 48.13 395.S5 40.79 400.03 0 
8 Special manufaeturing ", 

indultriel 16.11 83.60 16.21 95.44 1S.07 91.63 18.03 101.32 ~ 

All manufacturing 465.77 4,444.26 475.31 4,461.08 601.49 4,640.84 681.11 5,109.13 
'":I 
en 



1927 1928 1929 1930 1931 > 
Total Total Total Total Total '" net income Capital- net income Capital- Det income Capital- nct income Capital- net income Capital- '" t>1 

Group after tax iution after tax ization after tax izatioD after tax izatioD after tax ization Z 
1 Foods 65.11 778.67 73.58 802.85 84.69 807.26 97.84 840.89 81.30 SS5.65 tl 
2 Textiles 16.83 221.22 12.13 214.36 18.37 256.38 -1.64 238.69 -5.00 217.72 -(') 
5 Cbemicals 96.30 1,291.50 179.14 1,469.05 20U9 1,736.16 135.66 1,800.52 52.24 1,691.93 to> 
4 Metalll 243.88 2,182.41 246.28 2,21S.47 444.16 2,649.S7 281.42 2,718.64 81.95 2,S77.61 en 
5 Paper and printing 23.97 101.38 26.39 90.89 30.63 114.61 25.73 l1S.61 IS.21 111.37 
6 Stone and lumber 18.73 223.12 20.91 229.46 29.04 2S3.36 9.2S 248.11 -1.20 233.34 
7 Leather and rubber 25.33 41S.76 9.13 404.29 20.SS 4S2.49 -IS.S2 420.13 -10.91 324.70 
8 Special manufactur-

ing industries 21.75 101.80 20.18 122.42 IS.83 133.06 9.17 111.3S 3.40 79.46 
All manufacturing 511.90 S,31S.92 S87.74 5,648.79 844.56 6,402.89 541.91 6,494.34 216.99 6,091.84 

ApPBNDIX TABLE 6 

ABSOLUTE DATA UNDERLYING TABLES IN BOOK II' 

(Key to group Dumbers shown in Text Table 12) 

CA) SALES~ 1919-28, 2,046 MANUFACTURING CORPORAnON8 (in millions 0/ dollars) 

Minor Number ./ 
group corporations 1919 1920 1921 1922 1923 1921 1925 1926 1927 1928 

I 17 233 304 236 228 260 271 284 lIS 123 320 
2 32 256 292 200 181 18S 208 231 228 ~lS 228 
3 21 ISO 144 98 98 116 118 121 127 II! 114 

....., 
'" 4 19 229 204 129 136 1S9 182 200 201 201 212 .... 

5 26 310 34S 293 282 329 339 368 382 401 435 
...., 
'-' 



ApPENDIX TABLE 6 (continued) ,......, 
'" Minor Number 0/ -00 

group corporations 1919 1920 1921 1922 1921 1924 1925 1926 1927 1928 L...:J 

6 16 151 125 105 124 121 131 139 148 147 169 
7 23 3302 3170 2097 2014 2210 3349 3860 3550 3802 3991 
8 
9 11 19 22 23 IS 18 19 23 24 24 25 

10 23 637 824 792 758 799 840 878 922 972 979 
11-8 27 707 819 407 451 512 500 498 503 lS3 553 
12 12 13 17 7 II 14 13 16 14 13 15 
13 18 66 81 54 62 76 61 64 62 63 62 
14 49 319 358 220 248 289 267 303 278 284 271 
15 31 226 211 184 209 237 204 212 204 187 168 
16 17 130 113 98 103 123 114 138 136 129 128 
17 18 62 81 61 88 99 85 93 90 87 76 
18 25 118 225 165 162 190 174 116 180 183 184 
19 42 108 140 103 130 146 131 148 163 165 159 -20 23 69 91 64 68 80 15 83 89 89 92 Z 
21 54 212 249 158 196 239 225 253 241 235 234 t:l 
22 25 199 213 182 206 227 211 248 231 243 236 c: 
23 29 237 182 101 128 138 130 136 138 149 144 '" >-l 24 26 170 1079 580 618 163 727 1030 1035 948 935 '" 2S 64 131 IS8 93 128 IS9 144 148 154 131 152 -26 26 122 34 22 30 31 34 31 34 32 31 > 
21 11 31 42 2S 34 41 31 36 34 32 34 t"' 
28 5S 61 81 60 12 84 84 92 95 93 91 "d 
29 28 99 126 86 126 185 193 218 220 180 233 '" 30 35 159 251 153 161 181 180 210 204 227 216 0 
31 33 50 81 37 46 60 58 64 65 63 65 "l 
32 20 62 100 53 60 66 64 65 68 68 61 ->-l 33 23 81 120 16 89 106 106 100 96 89 93 '" 



34 20 105 144 134 147 179 198 222 275 302 436 > 
35 17 32 38 36 38 42 45 46 45 47 47 

..., 
36 46 81 118 91 90 98 103 108 115 118 182 

..., 

37 17 11 18 13 14 14 15 16 17 18 18 t'l 

38 9 82 101 58 75 85 79 87 95 91 100 Z 
t:l 

39 42 133 152 103 125 139 138 154 157 151 152 -40 52 2041 2895 2150 2154 2244 2383 2752 3201 3608 3197 n 
41 56 160 176 140 156 177 186 201 212 216 214 t'l 

42 9 9 13 14 14 16 16 17 18 19 20 en 

43 16 233 181 180 189 202 234 261 271 288 272 
44 26 474 460 299 344 413 436 480 524 512 514 
45 48 61 90 63 81 103 99 108 113 105 103 
46 18 119 176 113 134 175 157 170 166 149 153 
47 21 55 80 72 87 III 115 125 123 122 119 
48 27 109 144 82 106 136 136 157 168 167 175 
49 99 2683 340l 1681 1997 3278 2801 3087 3472 2881 3044 
lO 20 51 61 27 42 60 58 64 6l 63 66 
11 20 94 117 l5 72 98 83 87 91 78 83 
52 42 125 161 103 125 167 165 165 181 176 187 
53 54 632 789 592 l52 726 787 799 916 860 899 
54 18 52 71 61 lO 54 44 11 49 52 49 
55 12 23 28 21 24 29 29 33 33 31 31 
56 22 90 103 81 75 104 109 122 139 139 147 
l7 11 16 18 12 12 18 20 20 26 28 34 
l8 12 137 153 92 121 142 112 127 160 13S 141 
59 23 107 121 84 72 87 76 89 95 91 101 
60 13 73 90 69 75 91 92 104 106 110 126 
61 25 507 486 283 316 609 397 333 385 323 251 
62 32 1477 1864 1178 1612 2343 2143 2631 3145 3058 3639 ... 
63 11 34 49 29 36 43 45 46 47 46 II 

0\ ..... 
64 40 243 316 192 254 333 326 35l 374 344 347 '" '-' 



APPENDIX T ABLB 6 (continued) ,....., 
'" Minor Number of N 

group corporatjam 1919 1920 1921 1922 1923 1924 1925 1926 1927 1928 0 
L....J . 

65 30 99 105 39 58 76 69 78 85 78 90 
66 15 24 30 11 20 27 23 28 28 27 32 
67 32 112 125 75 82 105 102 121 132 130 138 
68 43 780 911 495 653 324 330 1001 940 903 1066 
69 24 SO 51 31 36 41 33 40 42 43 45 
70 45 541 634 280 328 413 407 507 554 557 699 
71 23 134 136 107 122 144 146 153 161 164 172 
72 12 16 21 15 18 23 25 27 28 28 31 
73 11 38 48 35 42 51 48 53 54 47 43 
74 43 206 264 214 228 263 249 237 270 282 293 

Mdjor Number of M 
group lorporations 1919 1920 1921 1922 1923 192/ 1925 1926 1927 1928 Z 

1 Foods 215 6014 6249 4380 4287 4709 5957 6604 6400 6775 7026 '" c: 2 Textiles 289 1383 1566 1114 1277 . 1493 1355 1486 1457 1435 1389 ., 
3 Leather 54 436 395 289 334 365 347 384 369 192 380 >i 4 Rubber 26 770 1079 580 678 763 727 1030 1035 948 935 I>d 
5 Lumber 190 456 441 286 390 506 492 531 537 468 541 M 

6 Paper 111 358 5112 319 316 419 403 439 433 447 SOl > 
7 Printing and publishing 100 229 318 274 289 333 361 392 412 485 623 t"' 
8 Chemicals 210 3132 3978 2944 3057 3276 3472 3952 4478 4885 4469 'tl 
9 Stone, clay and giasl 114 344 490 330 408 525 507 560 570 543 550 I>d 

10 Metal. 648 7950 9688 5491 6617 9668 8756 9838 11065 10158 11266 0 
11 Special manufacturing industries 89 394 469 371 410 481 468 470 513 521 539 "l 

M 

All manufacturing 2046 21466 25225 16378 18103 22538 22850 25736 27309 27057 28219 >i ., 



(8) TOTAL NET INCOME, 1919-28, 2,046 MANUFACTURING CORPORATIONS. > 
(in millio,.. 0/ dollart) 

"d 
"d 

Minor Number of 1'1 

group corporationl 1919 1920 1921 1922 1923 19U 1925 1926 1927 1928 Z 
t:l 

1 17 19.78 18.45 24.17 27.92 29.22 33.75 33.67 40.s8 43.54 41.22 
M 

() 
2 32 12.41 1.98 S.IS 4.S8 6.03 10.68 6.41 6.62 7.94 7.78 1'1 
3 21 28.06 11.45 S.60 13.47 1S.90 18.62 18.58 18.81 17.66 16.51 on 
4 19 10.90 2.42' 9.66 13.86 11.89 15.33 12.48 17.40 16.14 IS.8S 
S 26 13.63 S.22 7.28 14.03 1S.64 12.71 17.38 18.41 18.72 19.46 
6 16 18.99 7.0S 7.04 15.79 12.67 15.17 12.80 12.53 11.36 14.51 
7 23 17.98' 1.64 40.65' 10.23 25.11 30.23 21.87 44.00 1S.37 31.81 
8 
9 11 .8S' .05 .44 1.45 2.62 1.29 3.00 3.14 2.31 3.95 

10 23 63.89 64.88 77.08 83.31 87.13 84.27 95.42 102.92 109.60 109.S2 
11-8 27 72.65 33.49 21.96' 33.39 43.32 42.01 30.02 40.82 33.47 46.64 

"12 12 2.35 2.62 .83 1.12 1.24 .61 1.23 1.01 1.04 .95 
13 18 9.15 1.40 4.42 7.24 7.54 3.09 4.72 2.81 5.14 4.29 
14 49 62.03 27.23 20.64 26.98 30.25 3.38 11.42 8.31 28.22 12.46 
IS 31 36.07 .67 21.65 30.25 24.88 4.30 8.64 2.83 7.90 2.95 
16 17 24.55 1.15 6.81 10.98 11.74 6.37 13.45 7.85 4.65 4.90 
17 18 12.97 7.43 10.64 22.86 20.87 10.02 9.50 7.28 8.41 S.S4 
18 25 23.23 11.93 7.96 13.12 17.71 11.25 14.62 14.03 16.45 14.40 
19 42 17.13 7.32 9.59 16.47 12.07 9.13 15.62 16.08 12.73 12.78 
20 23 8.67 2.60 1.S1 6.08 6.77 4.46 6.33 7.25 7.45 6.55 
21 54 37.05 15.05 15.95 26.41 30.52 20.58 21.37 12.55 18.28 15.42 
22 25 23.53 16.38 11.03 21.84 20.70 22.51 21.69 21.18 26.90 24.42 
23 29 29.01 7.70' 6.44' 8.84 3.97 6.72 7.35 S.74 10.41 4.47 
24 26 93.14 12.09 76.S1'11 19.59 32.63 40.63 114.91 53.79 45.40 7.50 

,...., 
0\ 

25 64 25.39 34.54 5.30 21.80 35.96 20.10 20.77 21.00 13.90 15.91 .., 
26 26 3.47 5.75 1.89 5.22 6.07 5.02 4.76 3.45 2.60 2.29 

.... ...... 



APPENDIX TABLE 6 (continued) ,...., 
0\ 

Minor Number of tv 
tv. group corporations 1919 1920 1921 1922 1921 .19U 1925 1926 1927 1928 L...J 

27 17 4.84 4.96 .60 4.46 6.13 3.05 2.51 2.77 2.85 3.14 
28 55 11.48 11.47 4.53 10.78 11.90 9.87 11.41 10.99 8.53 7.66 
29 28 11.49 7.94 5.76 13.54 16.89 22.31 22.44 19.97 8.49 15.23 
30 3l 19.67 48.64 3.78 12.16 22.17 23.83 19.30 19.27 19.30 19.80 
31 33 7.08 12.17 .31 4.23 6.12 4.72 5.63 5.49 7.69 6.52 
32 20 5.90 10.88 1.532 3.51 2.35 2.85 3.68 3.96 5.73 5.79 
33 23 12.12 17.19 3.53 7.29 8.10 9.10 9.08 9.64 7.01 8.60 
34 20 20.33 27.06 23.01 38.10 36.73 43.20 36.37 56.40 63.66 74.59 
35 17 4.04 4.00 4.05 6.33 6.78 7.54 7.25 6.69 5.91 6.55 
36 46 11.51 17.79 10.33 13.16 13.89 13.80 13.96 14.66 13.13 15.16 
37 17 1.87 3.65 2.20 2.35 1.88 1.77 2.14 2.10 1.99 2.05 
38 9 12.28 10.96 6.l1 17.05 10.+3 9.42 11.97 1\.41 12.64 1l.90 
39 42 17.1l 13.03 4.20 16.22 17.24 14.92 17.21 17.47 14.84 17.96 
40 52 301.39 417.30 40.13 254.72 155.67 256.87 42o.s2 470.03 235.97 515.58 ~ 

Z 41 56 30.46 22.93 16.l5 35.48 34.66 36.03 41.28 46.24 49.19 50.69 
t;j 42 9 1.57 .98 1.75 3.19 2.84 3.38 3.24 3.45 3.65 4.07 
c::: 43 16 1l.S1 1.07' 10.34 19.I8 18.03 22.01 23.37 29.08 28.51 27.77 en 44 26 65.37 37.59 30.73 49.30 68.00 84.39 90.75 122.90 121.73 147.91 oj 

45 48 12.07 15.32 7.19 13.23 19.89 16.01 17.44 18.39 15.43 13.58 1>0 
46 18 17.83 23.46 8.26 15.06 27.64 19.68 19.25 17.15 12.20 15.87 ~ 

47 21 8.02 9.65 9.01 16.91 29.47 27.25 30.67 30.84 26.S5 27.81 :> 
48 27 15.1I 15.81 1.54 13.38 22.21 20.72 27.32 29.13 27.16 31.77 t-< 
49 99 311.37 331.85 11.76' 65.24 239.22 164.24 201.53 255.20 171.09 236.25 "d 
50 20 4.99 4.68 4.95· 2.75 5.54 4.59 5.07 5.91 4.44 6.25 1>0 
51 20 11.98 11.56 .342 8.77 13.50 9.21 9.27 9.73 8.02 11.76 0 
52 42 21.69 15.81 6.66 18.20 30.52 25.75 24.72 26.06 18.21 17.55 "l 

~ 53 54 108.35 77.1I 42.45 80.34 121.76 120.10 127.30 143.06 114.68 139.82 oj 54 18 13.14 10.86 14.02 14.70 11.00 8.35 11.81 11.34 13.18 12.09 en 



55 12 5.86 5.17 3.47 5.18 6.05 4.SJ 3.99 5.46 4.97 5.92 > 
56 22 15.31 16.96 6.85 11.06 17.84 17.93 18.74 19.25 17.87 21.92 ... 
57 11 3.36 2.88 1.60 1.81 3.07 7.00 3.42 5.35 6.09 4.48 ... 
58 12 20.67 19.34 3.17 11.99 15.91 6.16 11.61 18.26 13.65 13.13 t'l 

59 23 23.84 16.79 6.77 13.54 21.02 14.36 22.94 2!.10 19.94 25.25 Z 
60 13 13.29 11.22 4.78 7.20 9.67 10.23 15.23 15.13 19.47 21.42 0 -61 25 68.31 5J.S0 21.00 31.29 70.74 41.09 24.62 39.62 29.43 17.42 n 
62 32 274.22 172.54 78.19 258.77 270.89 246.19 366.80 372.39 299.53 !l4.57 t'l 
63 11 4.09 3.68 .78 4.09 5.59 4.79 5.11 6.13 6.07 10.17 en 

64 40 42.64 43.02 4.45 32.71 55.74 42.28 45.51 40.91 32.40 36.19 
65 30 25.06 19.73 3.242 8.15 12.55 7.94 11.77 14.06 10.48 17.07 
66 IS 3.73 4.58 .372 3.l0 4.47 2.54 4.06 +.48 3.62 5.51 
67 32 20.59 13.17 2.841 10.04 15.11 11.80 15.77 19.37 14.47 17.83 
68 48 78.21 44.00 12.57 65.73 81.45 81.80 116.49 99.85 96.99 130.50 
69 24 6.98 4.04 .57 3.41 4.25 3.24 2.98 3.50 4.10 4.37 
70 45 88.48 56.93 17.61' 17.15 55.41 46.79 79.45 91.83 85.21 105.41 
71 23 35.11 27.41 17.62 43.36 45.14 26.40 46.80 48.16 43.67 47.71 
72 12 2.63 2.71 1.68 2.23 3.14 3.14 3.40 3.37 .3.72 4.35 
73 11 5.16 5.29 :95 5.02 6.99 5.63 6.61 6.56 4.21 3.lS 
74 43 29.31 25.05 16.68 31.00 31.90 22.08 13.84 32.01 28.66 30.08 

Major Numb" 0/ 
group corporations 1919 1920 1921 1922 1923 1921 1925 1926 1927 1928 

1 Food. 215 221.45 141.79 73.81 218.03 249.53 264.06 251.63 305.23 276.11 307.25 
2 Textiles 289 233.20 77.40 100.00 161.S1 163.59 73.19 106.90 80.00 110.27 80.24 
3 Leatber 54 52.54 8.68 4.59 30.68 24.67 29.23 29.04 26.92 37.31 28.89 
4 Rubber 26 93.14 12.09 76.51' 19.59 32.63 40.63 114.91 53.79 45.40 7.50 
5 Lumber 190 56.67 64.66 18.08 55.80 76.95 60.35 61.89 58.J8 36.37 44.23 ....., 
6 Paper 111 44.77 88.88 6.09 27.19 38.74 40.50 37.69 38.36 39.73 40.71 '" 7 Printing and N 

"" pUbliahing 100 37.75 52.50 39.59 59.94 59.28 66.31 59.72 79.85 84.69 98.35 '-' 



ApPENDIX TABLE 6 (continued) 
....., 
0\ 

Major Number of 
N 
~. 

group corporations 1919 1920 1921 1922 1923 1924 1925 1926 1927 1928 '-' 

8 Chemical. 210 439.79 495.72 109.41 395.14 306.87 427.02 608.34 700.58 466.53 779.88 
9 Stone, clay aod 

glall 114 53.43 64.24 26.00 58.58 99.21 83.66 94.68 95.S! 81.34 89.03 
10 Metals 648 1,166.16 937.82 166.22 675.62 1,071.30 880.89 1,128.19 1,229.99 993.91 1,174.88 
11 Special manufac-

turing industries 89 71.21 60.46 36.93 81.61 87.17 57.25 70.65 90.10 80.26 85.49 
All manufacturing 2,046 2,471.11 2,004.24 504.21 1,783.69 2,209.94 2,023.09 2,563.64 2,758.51 2,251.92 2,736.45 

(c) CAPITALIZATION, 1919-28,2,046 MANUFACTURING CORPORATIONS 

(in millions of dollars) 
Minor Numb" of 
group corporations 1919 1920 1921 1922 1923 1921 1925 1926 1927 1928 .... 

I 17 130 153 161 lS5 195 181 208 216 229 236 Z 
2 32 49 61 58 51 64 66 65 67 67 65 0 
3 21 67 87 85 79 89 97 101 108 104 109 c:: 
4 19 55 70 65 67 71 74 78 86 90 90 en 

5 26 66 78 88 90 76 lOS 134 139 146 200 
., 
1<1 

6 16 65 81 77 77 95 103 103 103 112 114 .... 
7 23 505 554 581 542 656 694 675 693 681 699 ;.-
8 t"' 
9 11 47 46 47 45 43 43 45 48 51 46 "d 

10 23 457 556 588 58S 648 625 637 701 684 704 1<1 
11-S 27 418 483 409 433 464 434 441 449 469 498 0 
12 12 5 7 8 7 9 8 10 10 10 10 "l 
13 18 33 39 37 49 45 46 48 48 S! 52 .... 
14 49 191 225 219 236 275 264 264 258 278 263 

., 
en 



IS !I 160 173 190 199 21S 205 209 184 207 197 > 
16 17 64 97 82 77 89 79 94 95 97 105 '" 17 18 49 61 67 63 85 82 83 82 84 83 '" 18 25 92 127 118 116 125 124 122 120 124 126 t'l 
19 42 45 58 58 64 76 83 93 98 109 114 Z 
20 23 25 34 35 33 41 41 46 48 S1 53 tl -21 S4 108 136 131 134 165 168 189 182 210 201 t'l 
22 25 71 90 91 101 128 117 135 139 IS! 165 t'l 
23 29 83 114 91 91 92 91 93 83 90 87 en 
24 26 489 589 601 538 546 560 607 629 660 583 
25 64 1S9 195 210 214 227 224 237 224 234 233 
26 26 II 16 19 19 25 27 28 28 21 21 
27 17 26 32 34 34 39 39 39 39 39 38 
28 SS 37 41 54 53 65 66 69 72 73 73 
29 28 62 70 72 74 98 116 129 140 139 lSI 
30 3S 149 178 199 185 227 227 281 291 341 389 
31 33 23 32 31 3S 38 . 40 42 42 43 51 
32 20 !? 56 62 65 61 58 60 61 51 55 
33 23 46 56 66 62 80 83 85 92 91 96 
34 20 77 90 107 106 131 177 200 190 270 282 
35 17 23 29 30 31 37 40 43 45 52 54 
36 46 58 68 79 79 89 89 94 101 103 109 
37 11 6 8 9 9 10 10 10 11 11 12 
38 9 82 92 92 93 107 109 114 119 123 134 
39 42 63 79 85 81 100 101 108 113 114 1Z1 
40 52 1641 2112 2769 3230 3384 3496 3812 4561 4896 52S7 
41 56 110 134 142 136 180 184 197 208 218 233 
42 9 4 5 6 6 8 9 10 12 13 16 
43 16 83 118 124 141 115 119 120 119 126 143 ,....., 
44 26 464 464 576 606 684 671 642 681 715 833 0\ 
45 48 98 105 112 123 131 135 144 lSI 155 160 "" '" 46 18 61 73 87 86 116 114 124 126 122 134 L-J 



APPENDIX TABLE 6 (continued) ......, 
0\ 

Minor Numbtr of 
.., 
0\ 

gTDU, corpDrationl 1919 1920 1921 1922 1923 1921 1925 1926 1927 1928 '-' 
47 21 86 99 111 112 142 160 179 203 214 217 
48 27 75 92 102 94 116 127 139 149 170 186 
49 99 2698 3149 3216 3043 3544 3511 3572 3297 3762 3964 
SO 20 31 37 40 38 42 44 43 4S SO 53 
51 20 67 74 77 71 84 81 81 83 81 85 
52 42 106 124 130 121 140 149 160 1S3 192 191 
53 54 496 642 665 600 737 719 756 800 809 848 
S4 18 48 63 62 66 60 79 80 79 83 83 
SS 12 33 39 41 40 44 44 44 50 52 48 
S6 22 57 77 79 79 93 95 103 110 114 129 
57 11 12 IS 17 17 21 25 37 38 55 65 
58 12 57 77 93 86 105 .100 104 114 118 129 
59 23 lSI 177 176 175 186 176 177 174 178 1S9 
60 13 59 71 75 80 75 89 88 96 102 121 ~ 

61 2S 401 487 493 435 523 488 466 519 527 520 Z 
62 32 707 937 927 1023 1302 1425 1545 1801 1859 1948 I:) 

63 11 35 39 37 36 45 46 49 50 S1 S2 c: 
64 40 141 198 236 209 267 280 281 300 311 329 .. 

>-l 
65 30 84 101 104 96 101 100 102 96 109 112 ld 
66 15 19 21 21 20 24 24 24 26 27 29 ~ 

61 32 8S 103 111 101 112 108 118 12S 126 132 > 
68 48 628 748 656 761 132 835 823 794 862 882 t'" 
69 24 19 26 21 21 31 32 33 34 35 36 "d 
70 45 521 596 610 566 618 580 614 624 642 674 ld 
71 23 106 124 135 141 1S8 157 162 163 113 175 0 
72 12 10 11 15 17 20 20 22 24 25 27 "'l 
13 11 30 38 42 42 49 48 50 55 56 57 ~ 

74 43 112 139 1S1 153 119 187 183 204 217 243 >-l .. 



Major Numb~r of > 
IIroup torporatio1ls 1919 1920 1921 1922 1921 19U 1925 1926 1927 1928 '" 1 Fooels 21S I8S9 2169 21S9 2127 2401 2422 2487 2610 2633 2761 '" 2 Textiles 289 772 9S7 945 978 112S 1100 IIS8 II2S 1221 1204 to! 

3 Leather S4 154 204 194 198 220 228 228 222 243 2S2 Z 
4 Rubber 26 489 589 607 S38 S46 560 607 629 660 S83 I:l -5 Lumber 190 297 360 389 394 4S4 472 502 503 512 522 (') 
6 Paper 111 270 522 364 347 406 408 468 486 526 591 to! 
7 Printing and publi.hing 100 164 195 225 225 273 316 347 347 436 4S7 en 
8 Chemicals 210 2447 3004 3794 4293 4S78 4689 5003 5813 620S 6737 
9 Stone, clay and gla .. 114 320 369 412 415 50S 536 586 629 661 697 

10 Metals 648 6461 7801 7893 7690 8886 9030 9306 9408 10145 10619 
11 Special manufacturing 

industries 89 258 312 349 353 406 412 417 446 471 502 

All manufacturing 2046 13491 16282 17331 17558 19800 20173 21109 22218 23713 2492S 



[628] INDUSTRIAL PROFITS 

APPENDIX TABLE 6 (continued) 

(D) BONDED DEBT, 1924-28, 2,046 MANUFACTURING CORPOIlAnOHS 

(in millions 0/ dollars) 
Minor NrJ11Jb~r 0/ 
9 rouP corporations 19U 1925 1926 1927 1928 

1 17 11.16 10.48 7.06 6.46 6.62 
2 32 .06 1.50 1.4ll 1.30 
3 21 3.67 4.06 3.52 3.32 3.21 
4 19 3.16 2.93 3.05 6.04 6.04 
5 26 5.22 12.63 4.09 5.85 9.58 
6 16 .69 .64 .71 .68 .65 
7 23 253.88 313.96 223.63 273.n 258.88 
8 
9 11 .08 .43 .4ll .42 .42 

10 23 59.81 ~1.66 37.57 71.79 70.58 
11-8 27 39.99 46.19 49.23 52.44 54.27 
12 12 .02 
13 18 2.46 2.27 .10 2.16 2.22 
14 49 .03 4.07 25.63 23.95 4.48 
15 31 2.65 2.57 2.53 2.55 3.59 
16 17 6.20 .69 4.53 7.68 13.15 
17 18 .31 .38 .37 .33 .33 
18 25 2.53 2.57 1.86 1.28 1.22 
19 42 2.11 8.22 7.31 7.14 7.13 
20 23 1.20 1.18 1.07 1.22 1.20 
21 54 8.62 7.52 5.96 4.89 6.09 
22 25 2.22 2.27 2.61 2.89 1.92 
23 29 5.64 5.25 2.25 4.62 7.93 
24 26 149.79 180.12 224.07 231.85 223.69 
25 64 14.18 15.47 3.26 16.96 17.12 
26 26 .20 .04 .49 .46 .33 
27 17 .01 2.82 1.53 .78 1.03 
28 55 .82 .69 3.77 7.55 7.75 
29 28 6.78 9.41 7.82 5.74 12.02 
30 35 33.12 70.70 105.38 114.48 60.11 
31 33 1.71 1.49 .07 1.14 1.00 
32 20 10.84 10.56 11.41 7.04 6.66 
33 23 7.75 10.49 8.19 10.35 7.24 
34 20 3J.46 48.04 59.47 97.45 102.63 
35 17 .36 1.09 1.07 1.01 
36 46 3.19 4.04 4.01 12.35 8.99 
37 17 .11 .19 .29 
38 9 .05 .09 .08 .07 .05 
39 42 4.30 US 1.09 .85 1.02 
40 52 223.43 236.06 377.52 453.80 460.75 
41 56 7.04 7.83 5.07 6.22 4.38 
42 9 .02 



APPENDICES [629] 

ApPENDIX T ABLB 6 (continutd) 

Mi"o,. Numbtr of 
grou, corportllio"s 192# 1925 1926 1927 1928 

43 16 .70 .75 .55 .55 .11 
44 26 39.03 7.79 17.11 15.23 28.66 
45 48 2.49 1.75 3.28 7.11 5.88 
46 18 3.93 2.20 1.37 2.00 1.20 
47 21 10.29 8.77 8.85 10.99 29.29 
·48 27 .61 .53 .40 .47 5.03 
49 99 951.59 928.03 931.30 898.06 914.11 
SO 20 5.02 5.46 6.33 2.67 8.90 
51 20 .43 .39 .33 .42 1.19 
52 42 5.67 • 4.98 3.90 16.30 15.33 
53 54 55.98 41.47 42.52 52.49 52.53 
54 18 5.56 1.56 6.06 6.07 
55 12 6.18 6.08 6.03 6.31 11.68 
56 22 .11 .08 .08 3.95 5.07 
57 11 .53 .44 .48 1.01 .75 
58 12 2.29 .26 1.87 
59 23 5.08 3.88 3.20 2.75 2.36 
60 13 1.29 ·1.24 1.11 .94 .93 
61 25 21.67 37.24 34.36 23.95 22.63 
62 32 34.93 39.14 31.09 36.22 34.45 
63 II .17 .11 .01 .10 .13 
64 40 5.97 16.47 15.55 17.06 15.14 
65 30 2.17 1.88 1.04 3.87 3.53 
66 IS 
67 32 1.36 1.32 3.89 10.56 14.53 
68 48 79.65 66.08 68.07 70.32 94.42 
69 24 .37 .52 .21 .51 .60 
70 45 37.65 40.63 29.34 36.98 40.99 
71 23 .56 .25 .10 .04 3.76 
72 12 .07 1.32 1.32 
73 II 2.10 2.19 .26 2.48 2.18 
74 43 8.47 7.38 3.10 .02 2.45 

Major Numbrr of 
,,.ou~ corporation, 192# 1925 1926 1927 1928 

1 Foods 215 377.72 452.98 330.76 421.79 411.55 
2 Teztilel 289 26.33 29.47 49.36 51.20 39.41 
! Leather 54 7.86 7.52 4.86 7.51 9.85 
4 Rubber 26 149.79 180.12 224.07 231.85 223.69 
5 Lumber 190 21.99 28.43 16.87 31.49 38.25 
6 Paper III 53.42 93.24 125.05 113.01 75.01 



[630] INDUSTRIAL PROFITS 

ApPBNDIX TABLE 6 (continued) 

Maior NumluT of 
flr,Qul corporations 1921- 1925 1926 1927 1928 

7 Printing aod 
publishing 100 3S.01 53.21 64.55 111.00 111.91 

8 Chemicals 210 274.57 256.27 401.44 476.72 494.99 
5' Stone, clay and 

glals 114 17.32 13.25 13.90 20.57 41.40 
10 Metal. 648 1218.13 1201.28 1182.29 1190.53 1245.34 
11 Special maDufactur~ 

iog industries 89 11.13. 9.82 3.53 3.86 9.71 

All manufacturing 2046 2193.27 2325.66 2416.68 2679.53 2701.11 



APPENDIX TABLE 6 (continued) > 
"CI 

(0) FEDERAL INCOME TAX, 1919-28 (INCLUDING EXCESS PROFITS TAX, 1919-21), 2,046 MANUFACTURING CORPORATIONS "CI 

(in millions of dollars) l'l 
Z 

Minor Numb~r 0/ \:I 
group lor/Jorations 1919 1920 1921 1922 1921 1924 1925 1926 1927 1928 -n 

1 17 4.09 3.93 l.80 3.34 3.l2 4.09 4.26 l.32 l.77 4.89 l'l 
2 32 3.St .39 .93 .92 .72 1.31 .84 .82 1.09 .8l en 
3 21 9.78 2.51 2.49 1.55 1.82 2.18 2.28 2.42 2.27 1.88 
4 19 2.40 .59 2.38 1.63 1.44 1.86 1.55 2.24 2.05 1.80 
5 26 3.11 1.44 1.57 1.70 1.92 1.56 2.22 2.42 2.39 2.29 
6 16 3.71 1.24 1.18 1.91 1.55 1.87 1.60 1.60 1.35 1.66 
7 23 2.59 .80 1.71 2.68 2.88 3.37 2.36 5.01 2.06 3.09 
8 
9 11 .36 .58 .44 .23 .23 .25 .35 .32 .33 .38 

10 23 11.05 10.22 15.64 9.75 10.02 9.98 11.82 13.15 14.00 12.46 
11-8 27 14.42 6.10 1.75 2.91 3.88 4.54 3.76 4.94 4.05 5.16 
12 12 .73 .84 .10 .13 .IS .07 .IS .13 .13 .11 
13 18 2.61 .35 1.09 .91 .84 .35 .59 .35 .66 .49 
14 49 17.96 8.10 3.52 3.14 3.37 1.09 1.39 1.41 3.06 1.41 
IS 31 8.34 1.35 4.39 3.57 2.96 1.33 1.02 .95 .92 .56 
16 17 7.86 .81 1.71 1.11 1.41 .77 1.72 1.09 .86 .63 
17 18 3.46 4.23 2.48 2.52 2.48 1.20 1.18 .92 1.08 .64 
18 25 6.99 3.89 1.73 1.55 2.12 1.45 1.85 1.83 2.16 1.66 
19 42 5.60 1.59 2.89 2.03 1.45 1.19 1.97 2.12 1.68 1.39 
20 23 2.58 .97 .63 .65 .73 .58 .77. .87 .98 .76 
21 54 11.98 4.25 3.70 2.97 3.60 2.39 2.69 2.20 2.22 1.96 
22 25 7.51 4.14 1.93 2.58 2.52 2.76 2.79 2.83 3.63 3.00 
23 29 8.58 .65 .53 1.06 .71 .74 .90 .91 U5 .74 

.-. 
'" 24 26 22.25 1.82 '.53 1.13 1.11 3.78 12.00 2.61 5.82 2.70 w 

25 64 5.20 8.79 .75 2.54 4.33 2.43 2.57 2.59 1.83 1.82 -...... 



ApPENDIX T ABLD 6 (conlinutd) ....., 
'" Minor Numb~r of w 
N' 

9TO U, .corporaliont 1919 1920 1921 1922 1921 192# 1925 1926 1927 1928 L....I 

26 26 .94 1.85 .30 .62 .68 .58 .57 .41 .32 .25 
27 17 1.09 1.03 .14 .49 •. 67 .38 .36 .33 .38 .37 
28 55 3.46 3.20 1.05 1.26 1.41 1.19 1.45 1.44 1.10 .89 
29 28 2.79 2.25 1.78 1.89 2.01 2.76 2.88 2.72 1.35 1.75 
30 3S 3.55 13.49 1.60 2.13 2.47 2.45 2.49 2.49 2.33 1.90 
31 33 1.73 4.01 .28 .43 .64 .55 .71 .72 1.01 .75 
32 20 1.40 2.98 .48 .42 .55 .49 .59 .63 .71 .66 
3S 23 3.32 5.05 .54 .85 .94 1.07 1.13 1.13 .82 1.06 
34 20 6.10 8.36 5.84 4.67 4.38 4.14 4.32 5.45 6.19 6.73 
3S 17 .83 .85 .76 .77 .83 .92 .91 .87 .76 -73 
36 46 2.79 5.08 2.29 1.51 1.57 1.66 1.69 1.83 1.63 1.67 
37 17 .52 1.22 .63 .27 .22 .21 .26 .27 .25 .23 
38 9 2.44 2.15 .88 1.31 1.14 1.05 1.41 1.42 1.59 1.80 
39 42 4.82 2.95 .85 1.79 2.05 1.79 2.16 2.25 2.01 1.90 -40 52 63.42 83.14 6.37 21.22 14.35 27.26 40.07 46.13 18.30 40.88 Z 
41 56 8.84 5.85 4.04 3.49 4.10 4.35 5.16 5.81 6.34 5.93 t:l 
42 9 .46 .29 .52 .35 .34 .41 .40 .44 .47 .47 c: 
43 16 2.16 1.41 2.58 2.29 2.21 2.69 3.01 3.87 3.65 3.32 en 

oj 
44 26 7.92 4.52 2.64 4.11 5.09 5.36 7.03 9.62 9.21 9.07 :00 
45 48 2.02 3.27 1.29 1.54 2.41 1.94 2.19 2.39 1.98 1.58 -46 18 4.79 7.24- 1.34 1.76 3.40 2.35 2.38 2.17 1.54 1.86 > 
47 21 1.04 1.29 1.20 2.04 3.57 3.33 3.90 4.03 3.43 3.11 to< 
48 27 3.46 3.22 .98 1.26 2.45 2.49 .3.45 3.82 3.52 3.78 .., 
49 99 52.95 59.19 1.35 5.47 26.71 18.97 24.81 31.94 21.25 26.80 :00 
50 20 1.86 1.02 .32 .36 .41 .39 .59 .70 .52 .70 0 
51 20 2.33 2.14 .25 .66 1.44 .95 1.Q7 1.17 .92 1.24- '" 52 42 6.52 2.91 1.16 2.05 3.59 3.10 3.08 3.29 2.20 2.33 -oj 
53 54 125.21 12.49 5.25 8.97 13.30 13.84 15.37 18.16 14.Q7 15.60 en 



54 18 3.1I 2.S2 3.32 1.69 1.1I 1.07 1.S2 1.S7 1.74 1.45 > 
SS 12 1.72 1.06 .62 .63 .70 .SS .62 .69 .70 • 74 .. 
S6 22 3.82 4.43 1.36 1.13 2.07 2.14 2.34 2.S0 2.26 2.49 .. 
S7 11 1.01 .69 .26 .20 .36 .42 .41 .50 .50 .50 l'1 

58 12 5.61 S.02 .sa 1.34 1.89 .7S 1.48 2.43 1.80 1.64 Z 
S9 23 4.84 2.9S 1.41 1.69 US 1.86 2.31 2.76 2.S6 2.76 t:l -60 11 3.S2 2.46 .89 .80 1.19 1.26 1.97 2.02 2.S8 2.40 n 
61 2S IS.30 7.76 2.70 ,.04 7.92 4.37 2.68 4.80 3.40 1.81 l'1 
62 32 90.24 43.81 40.90 2S.61 32.01 29.8S 4S.30 49.29 44.86 4S.13 '" 
63 11 .64 .S8 .19 .41 .67 .S6 .62 .76 .77 1.18 

64 40 11.61 10.88 1.2S 3.74 6.43 5.08 S.66 S.30 4.02 4.22 

6S 30 7.09 +,91 .23 .93 1.13 .91 1.46 1.82 1.31 1.88 

66 IS .84 1.11 .04 .32 .S6 .29 .49 .S6 .48 .62 

67 32 S.SO 2.30 .33 .82 I.SO 1.41 2.09 2.37 1.85 2.03 

68 48 13.93 1.00 2.98 7.1S 8.78 9.76 14.1S 12.39 10.38 13.98 

69 24 2.16 .90 .32 .27 .47 .39 .37 .46 .S4 .SO 

70 4S 28.09 8.81 2.77 2.11 3.39 S.14 9.96 12.03 11.33 12.72 

71 23 9.67 5.98 3.27 3.33 3.S1 3.24 3.83 4.11 4.06 3.61 

72 12 .6S .66 .27 .27 .38 .38 .43 .44 .49 ,sl 
73 11 .99 1.07 .27 .. S2 .79 .69 .8S .82 .SS .40 

74 43 7.60 6.30 4.00 3.17 3.84 2.68 2.46 3.41 3.1S 3.50 

Major Number of 
group cor/Jorationl 1919 1920 1921 1922 1921 1921 1925 1926 1927 1928 -1 Foods 21S SS.02 21.80 33.89 26.62 21.98 31.01 31.04 38.24 3S.36 34.46 

2 Textile. 289 68.11 26.38 22.24 18.58 19.11 10.42 13.33 11.87 13.7S 9.61 

S Leather S4 16.09 4.79 2.46 3.64 3.23 3.S0 3.69 3.74 4.98 3.74 

4 Rubber 26 22.2S 1.82 .S3 1.13 1.11 3.78 12.00 2.61 S.82 2.70 

5 Lumber 190 13.48 17.12 4.02 6.80 9.10 7.34 7.81 7.49 4.98 5.08 ,...., 
6 Paper 111 10.00 25.53 2.90 3.83 4.60 4.56 4.92 4.97 4.87 4.31 0\ 

7 Printing and '" '" publilbiog 100 10.24 IS.Sl 9.52 7.22 1.00 6.93 7.18 8.42 8.83 9.36 ~ 



ApPENDIX TABLE 6 (continued) ,....., 
'" Major NumblT of 
w 
.j>.. 

group corporationJ 1919 1920 1921 1922 1923 1924 1925 1926 1927 1928 ~ 

8 Chemical. 210 90.06 100.31 17.88 34.56 29.28 42.91 59.24 69.54 41.57 63.37 
9 Stone, clay and 

glal' 114 11.31 15.02 4.81 6.60 11.83 10.11 11.92 12.41 ·10.47 10.33 
10 Metal. 648 388.10 185.00 68.28 69.39 
11 Special manufac-

117.98 103.06 !J8.35 157.51 130.04 142.78 

turing industries 89 18.91 14.01 7.81 7.29 8.52 6.99 7.57 8.78 8.85 8.02 

All manufacturing 2046 703.57 433.29 174.34 185.66 239.74 230.61 297.07 325.58 269.52 293.82 

(F) 'ALES, 1919-28, 664 TR.ADING CORPORAnONI 

(in millions of dol/ars) 
Minor Numbl' of 
group corporations 1919 1920 1921 1922 1921 192# 1925 1926· 1927 1928 

75 15 48 57 50 63 83 86 113 114 110 i07 ~ 

76 17 49 54 48 51 57 58 ·61. 60 59 58 Z 
77 93 880 1037 946 931 1062 1056 1123 1179 1188 1190 t:l 

78 27 lOS 119 106 111 117 118 127 131 1S4 141 ~ 
en 

79 12 IS 20 19 14 26 28 25 30 30 30 ..; 
80 14 332 438 387 490 592 648 790 1022 1253 1530 :00 
81 11 14 13 9 10 11 11 12 13 13 14 ~ 

82 27 27 38 24 27 33 31 32 34 34 3~ > 
83 15 23 29 18 18 20 19 21 21 21 21 t""' 

84 52 725 808 688 747 855 962 1091 1185 1273 1438 '" 85 :00 
86 25 64 78 64 63 71 71 75 79 80 75 0 
87 29 120 140 97 108 121 108 \11 108 106 102 "l 

88 59 377 413 288 289 326 334 340 339 330 334 
~ 

..; 
89 43 185 21S 143 158 189 179 184 182 179 176 en 



90 21 84 III 121 122 142 125 141 120 129 112 > 
91 13 12 42 25 17 50 46 46 45 41 41 ... 
92 18 140 202 141 1+8 160 156 157 147 152 lSI ... 
93-85 82 566 582 435 435 538 517 531 560 54S 529 M 

94 Z 
95 0 -96 10 39 50 42 42 60 52 46 52 +4 39 ('"J 

97 16 55 40 27 30 36 36 17 38 17 16 M 
98 11 11 20 14 17 20 16 16 16 16 15 '" 99-95 52 250 312 240 232 259 227 225 218 216 214 

Maior Number of 
group lorporationl 1919 1920 1921 1922 1923 1921 1925 1926 1927 1928 

12 Retail trade 283 2218 2613 2295 2462 2856 3017 3195 1789 4135 4562 
13 Wholesale trade 292 1568 1783 1316 1360 1597 1536 1587 1S80 1562 1S20 
14 Retail and whoieaale trade 89 335 422 323 321 375 331 324 324 313 304 

An trade 664 4121 4818 3934 4143 4828 4884 5~06 5693 6010 6386 

(G) TOTAL NET INCOME, 1919-28, 664 TRADING CORPORATION. 

(in millions of dollars) 

Minor Numb~r of 
group lorporations 1919 1920 1921 1922 192i 19U 1925 1926 1927 1928 

75 15 1.6 2.8 .9 2.6 3.8 3.7 5.5 4.3 3.4 3.6 
76 17 6.3 2.0 1.8 1.9 4.4 4.2 U 3.6 4.0 4.1 
77 91 94.1 +4.6 47.6 67.7 i80l 62.1 66.1 66.4 64.5 54.9 
78 27 11.1 7.2 5.6 7.9 7.7 6.3 7.7 7.9 8.0 8.4 

...., 
'" 79 12 1.1 2.1 1.2 2.2 2.4 2.1 1.4 1.1 1.7 1.8 t.> 

80 14 11.6 8.6 IU 19.9 21.4 27.9 28.9 35.2 39.5 47.7 '" ...... 



ApPBNDlX TABLB 6 (continued) ,....., 
'" Minor lVumbtr 0/ <..> , 

'" gr.up corporationl 1919 1920 1921 1922 1923 1924 1925 1926 1927 1928 '-' 

81 11 2.8 1.2 .4 .9 .9 .1 1.1 1.6 1.3 1.9 
82 27 1.5 3.6 1.2 2.3 2.7 2.4 2.6 2.5 2.1 2.3 
83 IS 2.4 3.3 .6 1.6 1.3 1.4 1.7 1.5 1.7 1.9 
84 52 58.5 17.2 5.8 61.3 
85 

65.5 76.8 99.0 98.4 109.0 114.3 

86 25 2.9 3.9 1.7 2.3 3.2 3.0 3.1 3.0 2.8 3.2 
87 29 12.2 2.2 2.2 4.6 5.4 3.2 4.0 3.0 4.0 3.7 
88 59 14.6 3.1 2.1 9.3 9.5 9.1 8.1 6.8 7.0 6.7 
89 43 14.0 13.6 1.2' 1.1 11.5 6.2 8.0 7.1 7.1 8.0 
90 23 6.0 3.4 2.1 4.9 5.5 4.6 2.9 3.0 4.5 5.3 
91 13 "1.6 2.6 .5 2.0 1.1 1.4 1.3 1.3 .9 .8 
92 18 4.9 9.2 .1' 3.4 4.8 U 4.0 3.2 3.2 4.1 
93-85 82 32.8 24.7 3.5 17.6 29.4 2M 20.2 23.3 11.6 16.8 

~ 94 
Z 95 
t:l 96 10 1.2 I.B .9 1.9 3.0 2.7 2.7 3.3 2.4 2.4 c: 97 16 2.B 2.6 .3 1.3 1.8 1.3 I.B 1.7 1.4 '1.4 en 

98 11 .4 I.B .6 1.4 1.7 1.2 .9 .8 .8 .6 >-l 
99-95 S2 19.6 17.3 12.1 16.7 19.4 1S.9 14.0 16.0 14.0 12.8 lid 

~ 

Majo, Numb" .f > 
,roul lorporaliolll 1919 1920 1921 1922 1921 19U 1925 1926 1927 1928 t"' 

12 Retail trade 283 193.2 '92.8 81.0 170.3 190.6 187.6 218.9 222.7 23S.2 241.1 
"d 
lid 13 Whole .. le trade 292 89.0 63.3 11.4 SI.2 71.0 SI.7 51.6 SO.7 47.1 48.6 0 14 Retail and wbole-
"l .. letr.de 89 24.0 23.5 14.S 21.3 25.9 21.1 19.4 21.8 18.6 17.2 ~ 

All trade 664 306.2 179.6 106.9 242.8 287.5 26M 289.9 295.2 300.9 306.9 
>-l 
en 



(H) CAPITALlZAnON, 1919-28, 664 TRADING CORPORATIONS > ... 
(in milliom 0/ dol/ars) ... 

MinoT Numb,,. 0/ 1'1 
grou, tor,orationl 1919 1920 1921 1922 1921 1921 1925 1926 1927 1928 Z 

c 
75 15 4.4 8.2 8.1 8.9 13.9 14.6 16.5 18.6 19.4 19.8 -(") 
76 17 13.3 19.3 19.8 20.0 26.3 10.1 33.6 32.9 35.1 34.2 1'1 
77 93 277.4 37\.1 378.1 389.4 471.6 491.8 522.2 546.3 55M 581.7 en 
78 27 29.2 45.5 47.7 49.1 57.9 56.7 59.7 62.1 65.7 70.4 
79 12 8.4 10.0 11.7 11.5 14.6 14.6 17.7 17.4 19.0 18.4 
80 14 39.2 51.4 60.9 72.8 105.8 118.6 117.3 162.3 119.5 22l.S 
81 II 6.4 9.4 8.6 9.0 10.1 10.6 10.9 11.3 11.6 12.6 
82 27 11.1 15.6 17.6 16.9 19.8 22.4 22.4 25.0 25.6 27.1 
83 15 9.0 11.1 14.4 13.5 14.1 14.5 14.9 14.8 15.9 18.0 
84 52 359.7 429.9 408.7 411.0 440.6 410.0 520.9 561.0 629.6 751.8 
85 
86 25 16.1 19.8 22.3 22.6 24.1 25.4 27.0 21.2 28.2 10.8 
87 29 12.8 40.5 36.1 19.5 41.0 41.2 44.0 42.9 41.8 44.0 
88 59 67.4 79.1 81.6 80.6 86.5 84.2 86.7 88.2 89.8 91.0 
89 43 66.4 81.1 80.6 17.2 89.2 91.0 92.9 92.0 92.5 91.2 
90 23 24.1 27.8 29.1 30.0 40.7 41.6 44.7 44.4 46.5 49.5 
91 11 5.7 18.1 19.7 18.1 20.1 20.8 2D.9 19.5 18.6 17.6 
92 18 27.0 32.4 37.0 1M 36.2 15.9 18.1 38.\ 38.2 40.3 
93-85 82 147.9 159.2 171.8 155.1 176.8 177.1 181.0 181.1 190.1 193.5 
94 
95 
96 10 10.3 11.0 12.9 12.7 16.9 18.3 19.7 21.3 22.4 22.3 
97 \6 12.4 14.8 15.3 14.9 !l.8 16.2 17.5 17.8 18.3 18.5 
98 II 6.0 7.1 8.2 8.1 9.7 10.s 10.9 1\.2 11.7 11.8 

,...., 
'" 99-95 52 92.4 105.7 118.4 113.3 131.5 13D.9 11M 119.1 137.8 132.5 .... .., 
'-' 



,ApPBNDIX T ABLB 6 (continued) ,...., 
.", 

Major Numb" of w. 
00 

group corpofat;01l1 1919 1920 1921 1922 1923 1924 1925 1926 1927 1928 '-' 

12 Retail trade 283 758.3 976.1 975.6 1022.1 1174.9 1244.1 1356.1 1451.7 1S52.1 1757.5 
11 Wholesale trade 292 387.4 458.2 478.6 457.6 516.8 519.2 535.3 533.6 547.7 559.9 
14 Retail aod whole-

sale trade 89 121.1 138.6 154.8 149.0 173.9 175.9 183.5 189.6 190.2 185.1 

All trade 664 1266.8 1S72.9 1609.0 1628.7 1865.6 1939.2 2074.9 2174.9 2290.0 2502.5 



APPENDICES [639] 

ApPENDIX TABLE 6 (continued) 

(I) BONDED DEBT, 1924-28. 664 TRADING CORPORATIONS 

(in millions of dollars) 
Minor Number of 
group corporaJiotu 1921 1925 1926 1927 1928 

75 15 .87 3.96 3.81 3.37 4.77 
76 17 .05 
77 93 54.98 77.64 61.17 97.03 105.83 
78 27 15.93 16.27 17.06 12.87 16.96 
79 12 .04 .04 .34 .67 
80 14 .08 .19 .23 2.67 3.57 
81 11 1.12 1.02 1.29 1.17 1.13 
82 27 .16 .IS .14 .23 .44 
83 15 .01 
84 52 16.05 19.80 24.23 26.57 37.54 
85 
86 25 .47 .45 .42 .43 .50 
87 29 .31 .30 .26 .25 .33 
88 59 .55 .88 .36 .81 .83 
89 43 4.19 4.22 4.31 3.54 3.35 
90 23 3.84 4.99 4.65 4.38 4.28 
91 13 .05 .60 .05 .44 .43 
92 18 2.34 .90 1.45 !.S4 1.44 
93-85 82 2.05 2.17 3.51 4.02 10.89 
94 
95 
96 10 .20 .08 .10 .10 .14 
97 16 .08 .07 .07 .07 
98 11 .11 .09 .12 .12 .25 
99-95 52 8.79 9.55 8.54 7.99 6.07 

Major Numlur of 
group corporation, 1924 1925 1926 1927 1928 

12 Retail trade 283 89.23 119.12 108.27 143.91 170.92 
11 Wholenle trade 292 13.80 14.51 15.01 1S.41 22.05 
14 Retail and whole-

sale trade 89 9.18 9.72 8.83 8.28 6.53 

All trade 664 112.21 143.35 132.11 167.60 199.50 



ApPBNDlX TABLB 6 (continued) ,....., 
0-

(1) PEDERAL INCOME TAX, 1919-28 (INCLUDING EXCBSS PROFITS TAX, 1919-21), 664 TRADING CORPORATIONS "'" o· 
(in millions 0' dollars) ~ 

Minor Numb~r 0/ 
9 roUP corporationl 1919 1920 1921 1922 1921 1921 1925 . 1926 1927 1928 

75 15 1.38 .91 .21 .34 .46 .45 .71 .56 .46 .42 
76 17 2.23 .36 .31 .47 .53 .n .62 .46 .52 .49 
77 93 28.55 9.32 8.23 8.27 9.18 7.57 8.40 8.69 8.43 6.71 78 27 3.57 1.57 1.01 .96 .94 .79 .99 1.05 1.06 1.00 79 12 .56 .62 .21 .24 .29 .26 .18 .17 .23' .22 
80 14 3.67 1.17 4.30 2.43 2.88 3.44 3.71 4.71 5.20 5.65 81 II .89 .24 .06 .11 .11 .10 .IS .21 .18 .23 
82 27 1.02 .96 .19 .28 .33 .29 .33 .32 .27 .26 8S IS .98 .64 .11 .18 .16 .17 .22 .20 .22 .22 84 SZ 12.72 5.86 6.26 5.53 6.57 9.lS 12.68 12.95 14.lJ 12.02 85 

~ 

86 25 .79 .90 .28 .27 .38 .37 .40 .40 .38 .39 Z 
87 29 3.60 .46 .34 .52 .66 .39 .52 .39 .50 .43 '" 88 59 3.63 .94 .73 .96 1.04 1.12 1.02 .89 .90 .77 c: 

en 89 43 4.13 2.89 .42 .74 1.10 .71 .99 .93 .93 .93 >-l 90 23 1.98 .79 .63 .54 .62 .55 .33 .35 .57 .59 '" 91 13 .52 .80 .16 .20 .20 .17 .16 .16 .11 .09 ~ 

92 18 1.43 2.66 .18 .31 .43 .39 .45 .36 .33 .42 > 93-85 82 9.88 6.77 2.1S 1.89 3.21 2.42 2.50 2.96 2.25 1.92 t" 
94 
95 ... 

'" 96 10 .30 .81 .IS .24 .36 .33 .34 .41 .SO .27 0 97 16 .82 .61 .09 .13 .17 .16 .23 .22 .20 .16 'oj 
98 II .29 .50 .10 .16 .21 .IS .11 .10 .11 .07 ~ 

>-l 911-95 52 6.22 3.91 2.12 1.78 2.11 1.57 1.58 1.59 1.47 1.15 en 



Maior Number of > 
,roup corporal;o,u 1919 1920 1921 1922 1921 1921 1925 1926 1927 1928 ." 

." 
12 Retail trade 283 SS.S1 22.2S 20.89 18.81 21.4S 21.11 21.99 29.12 11.10 21.22 M 
11 Wboleaale trade 292 25.96 16.21 4.89 5.41 1.64 6.12 6.11 6.44 5.91 5.54 Z 
14 Retail and wbole~ t:l 

lale trade 89 1.61 5.81 2.46 2.11 2.8S 2.21 2.26 2.12 2.08 US -n 
All trade 664 89.16 44.29 28.24 26.55 11.94 11.46 56.62 18.08 19.15 lUI M 

'" 

(I:) lALli, 88 MINING CORPORA-TrONI, 1919-28 

(in millions 0' dollars) 
Minor Numb" of 
Iroup corp~rQti01Jl 1919 1920 1921 1922 1921 1921 1925 1926 1927 1928 

100 II 91 116 104 19 108 82 8l 106 91 8l 
lOll 11' 2 5 4 4 5 6 1 10 11 11 
102 9 16 21 11 18 22 22 25 29 14 14 
101 9 7 10 9 10 14 11 IS 18 17 19 
104 15 252 303 149 307 398 390 461 508 451 566 
105 11 69 . 89 81 70 9! 89 • 18 88 82 19 

All mining 88 415 561 162 484 615 596 666 149 687 181 



ApPENDIX TABLE 6 (continued) .--, 
0\ 
.j>-

(Ll TOTAL NET INCOME, 88 MINING CORPORATIONS, 1919-28 N' 
L-J 

(in millions of dollars) 
Minor Numbl" of 
group corporation .. 1919 1920 1921 1922 1921 19U 1925 1926 1927 1928 

100 33 13.5 34.6 15.1 14.2 16.1 6.1 9.7 14.2 10.5 8.7 
101 II 4.1 9.1 1.1 1.0' 1.9' 1.8 2.6 4.5 3.6 1.1 
102 9 2.9 3.6 1.7 3.4 4.5 4.4 5.8 6.3 1.4 5.4 
103 9 1.4 2.0 1.1 3.1 3.3 3.2 4.9 5.1 5.6 5.0 
104 IS 10,3 l2.S 22.6' 5.8 30.7 26.9 51.9 53.1 41.2 94.4 
lOS II 15.01 17.9 15.6 13.0 21.2 14.6 U.3 18.1 12.8 U.2 

All mining 88 47.3 80.3 12.6 38.5 74.5 57.6 86.2 101.9 81.1 132.4 

I Net 1011. 

~ 

(M) CAPITALIZATION, 88 MIRING CORPORATION.II, 1919-28 Z 
(in millions of dollars) tl 

Minor Numbtr of c:: 
'" group corporation, 1919 1920 1921 1922 1923 19U 1925 1926 1927 1928 .., 

100 33 128 147 167 176 185 186 186 185 195 195 
l>" 
~ 

101 11 82 89 104 91 104 142 1Z9 115 120 133 ;.-
102 9 22 28 29 31 34 36 40 44 47 SO t"' 
103 9 15 20 21 22 25 27 29 31 31 40 "d 
104 15 717 949 976 956 1003 1083 1105 1081 1070 1112 l>" 
105 II 90 106 120 74 102 103 104 124 127 142 0 

All mining 88 1054 1339 1417 U50 1453 1577 1593 1580 1190 1672 
'oj 
~ .., 
'" 



APPENDICES [643] 

ApPENDIX TABLE 6 (continued) 

(N) BONDED DEBT, 1924-28 (in million" of dollars); AND DEPLETION,' 1924, 
1926, 1928 (i" dollars). 88 iUNING CORPORATIONS 

B •• ded deb, 
Minor Number 0/ 
group corporation, 19U 1925 1926 1927 1928 

100 33 29.1 25.4 11.3 10.J 22.7 
101 11 1.2 8.8 7.7 6.5 9.2 
102 9 2.8 2.3 4.9 7.5 9.9 
103 9 .9 .6 .5 1.2 4.2 
104 15 2lS.9 233.7 255.0 254.8 203.1 
105 11 40.9 35.0 28.5 32.1 27.9 

All mining 88 290.8 305.8 307.9 312.4 277.0 

Depl"i •• 

Minor Number of 
grou, corporation, 19U 1926 1928 

100 33 1756540 1321427 910419 
101' 11' 1636121 1714201 1099695 
102 '9 2491S4 275771 294922 
103 9 458585 181139 317959 
104 15 33020075 37289664 45632181 
105 11 3030608 1946750 2051S35 



ApPENDIX TABLE 6 (continued) ,....., 
'" (0) FEDERAL INCOMB TAX (INCLUDING UCE. PROFITS TAX, 1919-21), 88 MINING CORPORATIONS, 1919-28 
oj>. 
oj>. 

(in millions of dollars) '-', 

Minor Number of 
group corporation, 1919 1920 1921 1922 1921 19U 1925 1926 1927 1928 

100 33 2.20 9.37 2.33 1.60 1.96 .BB 1.21 1.73 1.4B 1.02 
101 11 .60 1.99 .16 .07 .03 .11 .17 .49 .4B .66 
102 9 .41 .72 .22 .41 .55 .54 .74 .B4 .99 .64 
103 9 .22 .36 .27 .38 .40 .39 .63 .74 .73 .58 
104 IS 1.39 2.24 .08 1.09 2.22 3.29 5.41 6.02 4.86 8.77 
105 11 2.59 3.29 2.S0 1.42 2.22 1.66 1.31 2.12 1.66 1.07 

All mining 88 7.41 .17.97 5.S6 4.97 7.38 6.87 9.47 11.94 10.20 12.74 

-(p) TOTAL CROSI INCOMB, 1919-28, 346 FINANCIAL CORPORATlON9 Z 
(in millions of dollars) 0 

Minor Numb" 01 q 

'" ,roup corporatio,u 1919 1920 1921 1922 1923 192~ 1925 1926 1927 1928 >oj 

106 18 12.5 18.0 20.1 23.0 26.6 29.0 32.1 34.0 3S.5 35.1 1lO -107 30 33.6 49.2 51.5 48.8 53.9 60.2 63.8 78.9 100.9 109.8 > 
108 lOS 215.3 268.6 258.4 21.,S 217.0 222.8 249.0 277.8 302.7 337.0 t"' 
109 S6 87.6 107.6 112.5 94.7 94.2 102.4 110.4 123.2 134.4 149.5 

'd 110 1lO 
111-110 137 230.7 280.7 261.2 282.9 110.7 334.S 386.6 407.4 401.4 429.3 0 

All finance 346 S79.7 724.1 703.7 660.9 702.4 748.9 841.9 921.3 974.9 1060.7 
.., ->oj 

'" 



(Q) TOTAL NBT (HCOId •• 1919-28, 346 FINANCIAL CORPORATIONS > 
(in million. 0/ dolla,,) ... ... 

Mi"or Numbtr 0/ t<l 
group torporations 1919 1920 1921 1922 1923 1924 1925 1926 1927 1928 Z 

106 18 3.7 4.9 4.6 7.4 7.1 6.9 8.6 9.0 7.4 9.0 
C -107 30 11.8 11.1 11.9 15.0 17.5 1S.8 16.6 1S.6 29.5 30.9 (") 

108 lOS 86.0 99.7 62.0 78.6 74.6 67.7 72.0 85.1 86.6 101.3 t<l 

109 56 2l.l 3o.s 18.7 24.3 20.S 27.S 32.1 31.4 40.0 46.3 
en 

110 
111.-110 117 57.8 52.6 42.9 75.2 66.6 74.9 91.7 92.4 98.5 116.1 

All finlnce 346 182.6 200.8 140.1 200.5 186.3 192.8 221.0 233.5 262.0 303.6 

~ 
C"l (0) CAPITALIZATION, 1919-28, 546 FI~ANCIAL CORPORATIONS 
C 

p.. ;:;.. (in millions 0/ dolla,,) 
tT1 i:- Minor Number of 
n r:- proup corporationJ .1919 1920 1921 1922 1923 1921 1925 1926 1927 1928 
0 ~ 

:0 106 18 31.0 35.0 40.3 45.S 53.2 57.7 64.3 67.7 75.3 80.2 0 ~ E. 107 30 60.4 85.9 102.5 111.0 124.7 14M 143.2 197.9 297.4 380.6 

Jfi c 108 105 487.2 59M 691.6 650.6 750.5 738.6 789.0 879.8 956.7 1072.1 
;:; 109 S6 145.6 220.6 258.3 260.3 27M 279.4 302.7 312.9 33S.3 425.3 

'"tJ ~ 110 
0 111-110 137 494.7 661.3 712.1 581.9 694.9 679.3 754.5 796.0 898.1 973.5 0 
:0 c All fioance 346 1218.9 1599.2 1804.8 1649.3 1893.7 189S.6 2053.7 2254.3 2562.8 2911.7 '" of" 

~ 

r. ,....., 
v 0\ 

.j>. 

'" '-' 



[646} INDUSTRIAL PROFITS 

ApPBNDIX TABLB 6 (continued) 

(8) BONDED DBBT, 1924-28, 346 FINANCIAL CORPOR.ATIONS 

(in millions of dollars) 

Minor Number of 
group torporaJion, 1921 1925 1926 

106 18 .09 .82 
107 30 2.50 2.8i 3.42 
108· 105 .66 4.32 
109 56 3.13 4.92 4.69 
110 
111-110 137 104.11 170.44 93.31 

All finance 346 109.83 178.83 106.56 

1927 1928 

3.23 2.50 
.47 

.41 .25 

121.05 283.75 

124.69 286.97 



ApPBNDIX TABLB 6 (continued) 

(T) FEDERAL INCOME TAX, 1919-28, '46 FINANCIAL CORPORATIONS 

(in millions of dollars) 

Minor Numb" of 
#roul cDrloraJiotU 1919 1920 1921 1922 

106 lB .30 .56 .50 .49 
107 30 1.60 1.73 1.05 .82 
108 105 11.27 14.38 5.89 4.53 
109 56 1.89 4.02 1.42 1.69 
110 
111-110 137 6.82 5.62 5.42 7.08 

All finance 346 21.88 26.31 14.28 lUI 

:I Absolute data for Book III appear in the Source-Book. 
'Net 10 ••. 

1923 

.60 

.79 
3.27 
1.39 

6.88 

12.93 

192# 

.56 

.85 
3.39 
1.70 

7.58 

14.08 

1925 1926 1927 1928 

.73 .70 .74 .56 

.94 1.11 2.38 1.62 
4.79 5.51 6.23 6.69 
2.64 2.63 3.91 4.02 

10.30 10.26 10.91 11.70 

19.40 20.21 24.17 24.59 

• Figure. for minor group 101 include only 8 of the 11 corpbratiool belonging to this group, becaule of lack of data 
for the other three corporatiool. 

> 
"d 
"d 
to 
Z 
t:I 
~ 

I'l 
to 
en 



ApPENDIX C 

SUPPLEMENTARY FREQUENCY 
DISTRIBUTIONS 

,ApPENDIX TABLE 7 

FREQUENCY DISTRIBUTIONS OF INDIVIDUAL TOTAL CAPITALS, 
LARGE IDENTICAL MANUFACTURING CORPORATIONS SERIES 

Siu of capital 19U 1928 
(thousands oj dollars) 

Zero to 249 .37 31 
250 to 499 193 156 
sao to 749 237 203 
750 to 999 224 173 

1,000 to 1,499 297 290 
l,SOO to 1,999 174 180 
2,000 to 2,499 125 137 
2,500 to 2,999 104 lOS 
3,000 to 3,499 59 99 
3,SOO to 3,999 57 61 
4,000 to 4,499 41 43 
4,500 to 4,999 49 43 
5,000 to 91999 179 209 

10,000 to 14,999 71 89 
15,000 to 19,999 43 46 
20,000 to 24,999 22 32 
25,000 to 49,999 68 67 
SO,OOO aD~ over 66 82 

Total frequcnciel 2,046 2,046 

[649] 



ApPBNDIX TABLB 8 ,...., 
'" FREQUENCY DISTRIBUTIONS OF PERCENTAGE OF NET INCOME TO CAPITALIZATION. INDIVIDUAL '" 0 

COMPANIES OF LARGE IDENTICAL CORPORATIONS SERIES. COMPARED WITH DISTRIBUTION L-.J. 

OF PERCENTAGE PROFIT TO TOTAL CAPITAL, 1928 

Major group 1 Major group 2 Major group 3 M aiar group I-
PERCENTAGE PERCENT- PERCENTAGE PERCENT- pERCENTAGE PERCENT- PERCENTAGE PERCENT-

CLA .. MET INCOME AGE PROFIT NBTINCOME AGE PROFIT NETINCOMB AGE PROFIT NBTINCOMB AGE PROPIT 
INTERVAL TO CAPITAL- TO TOTAL TO CAPITAL- TO TOTAL TO CAPITAL- TO TOTAL TO CAPITAL- "roTOTAL 

(PER CENT) IZATION CAPITAL IZATION CAPITAL IZATION CAPITAL IZATION CAPITAL 

Under zero 4 4 16 16 5 5 6 6 
Zero to 4 22 23 70 71 6 6 4 4 

5 to 9 53 54 83 82 15 IS 5 5 
10 to 14 53 56 60 62 16 16 6 7 
15 to 19 38 36 33 32 10 10 2 2 
20 to 24 24 22 9 10 2 2 1 
25 to 29 9 8 12 11 1 1 ~ 

30 to 34 4 4 2 2 1 1 Z 
SS to 39 2 2 2 2 t:I 
40 to 44 1 1 c::: 
4S to 49 1 1 2 1 en 

>-l 
50 to 54 )d 
55 to 59 2 2 ~ 

60 to 64 > 
65 to 69 to' 
70 to 74 'd 
7S to 79 )d 
80 to 84 0 
85 to 89 .., 
90 to 94 1 1 ~ 

9S to 99 >-l 
en 



100 to 199 :>-
200 to 499 I I ... 
SOO and over ... 

Total frequencies '215 215 54 
to> 289 289 54 26 26 Z 
0 

Major group 5 Major group 6 Major group 7 Major Iroup 8 ~ 

n Under zero 2 2 2 2 1 1 to> 
Zero to 4 36 36 14 14 6 6 26 26 en 

5 to 9 53 53 37 39 16 18 37 38 
10 to 14 47 48 28 27 29 30 41 47 
15 to 19 24 25 II II 23, 21 29 24 
20 to 24 11 IS 9 8 7 6 29 21 
25 to 29 6 6 5 5 8 8 8 9 
SO to 34 2 2 2 2 4 4 10 9 
55 to 39 2' 2 3 3 6 6 
40 to 44 ! ! 2 2 
4S to 49 I I 3 3 
SO to 54 I I 3 3 
SS to 59 I I 1 
60 to 64 1 1 
6S to 69 1 I 
70 to 74 I 2 2 
75 to 79 
80 to 84 
8S to 89 
90 to 94 I I 
9S to 99 I 

100 to 199 2 I 
200 to 499 3 3 

....., 
'" SOO and over "" Total frequencies 190 190 III III 100 100 210 210 -'-' 



ApPENDIX TABLE 8 (continu.d) .--. 
'" M aior group 9 Major group 10 M aiDr group 11 '" '" PERCENTAGE PI!RCI!NT- PERCENTAGE PHRCBNT- PERCENTAGE PERCRNT- '-'. 

CLASS NET INCOME AGE PROFIT NET INCOME AGE PROFITS NET INCOME ACE PROFIT 
INTERVAL TO CAPITAL- TO TOTAL TO CAPITAL- TO TOTAL TO CAPITAL- TO TOTAL 

(PER CENT) IZATION CAPITAL IZATION CAPITAL IZATJON CAPITAL 

Under zero 3 3 29 29 2 2 
Zero to 4 14 13 57 57 10 10 

5 to 9 30 33 156 163 20 20 
10 to 14 24 23 133 129 25 26 
IS to 19 15' 15 110 114 8 8 
20 to 24 9 10 67 64 IS 14 
25 to 29 6 6 33 33 6 6 
30 to 34 9 8 .22 21 2 2 
35 to 39 1 1 IS 12 
40 to 44 2 1 12 12 1 1 

~ 
45 to 49 2 2 Z SO to 54 1 1 5 5 

'" 55 to 59 3 3 c: 
60 to 64 1 1 '" 65 to 69 >-l 
70 to 74 :0 
75 to 79 1 1 

~ 

> 80 to 84 t"' 
85 to 89 1 1 
90 to 94 "d 
95 to 99 :0 

100 to 199 1 1 0 
'of 200 to 499 ~ 

Total frequenciee 114 114 648 648 89 89 >-l 

'" 
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[654] INDUSTRIAL PROFITS 

APPENDIX CHART I 
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APPENDIX CHART I (CONT.) 

FREQUENCY DISTRIBUTIONS OF PERCENTAGE NET INCOME 

TO CAPITALIZATION, 73 MANUFACTURING GROUPS 
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[656] INDUSTRIAL PROFITS 

APPENDIX CHART I (CO NT.) 
FREQUENCY DISTRIBUTIONS OF PERCENTAGE NET INCOME; 
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APPENDIX CHART I (CONT.) 
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TABLES 

BOOK I 

1 Estimated Earnings Rates, All Corporations in Manufac-
turing, Trade, Finance and Mining, 1924-28 50 

2 Earnings Rates, 3,144 Corporations in Manufacturing, 
Trade, Finance and Mining, 1919-28 and 1924-28 53 

3 Estimated Earnings Rates, All Corporations by Indus-
trial Divisions, 1924-28 54 

4 Earnings Rates, 3,144 Corporations by Industrial Divi-
sions, 1919-28 and 1924-28 56 

5 Estimated Earnings Rates, All Corporations with Net 
Incomes in Manufacturing, Trade, Finance and Min-
ing, 1926-28 . • 58 

6 Estimated Earnings Rates, All Corporations with Net 
Incomes in Manufacturing, Trade, Finance and lVlin-
ing, by Industrial Divisions, 1926-28 58 

7 Earnings Rates, Manufacturing Corporations with Net 
Incomes of over $2,000, 1919-28 60 

8 Frequency Distributions of Earnings Rates, Manufactur-
ing Corporations with Net Incomes, 1925-28 63 

9 Frequency Distributions of Earnings Rates, Trading 
Corporations with Net Incomes of over $2,000, 
1925-28 64 

10 Frequency Distributions of Earnings Rates, Manufactur-
ing Corporations with Net Incomes of over $2,000, 

• 1925-28 65 
11 Percentages of Manufacturing Corporations Earning 

Less than Given Rates of Profit upon Capital, 1925-28 67 
12 Minor Group Classification, 3,144 Corporations, Show-

ing Size of Samples 72 
13 Earnings Rates, 106 Minor Groups in 1921 and 1928, 

[659] 



[660] INDUSTRIAL PROFITS 

Ranged in Order of Profitableness from the Lowest to 
the Highest Figures 75 

14 Median Difference Coefficients for Relatively Profitable 
Industries 92 

15 Median Difference Coefficients for Relatively Unprofit-
able Industries 95 

16 Average Deviations and Coefficients of Variation for Per
centages of Net Income to Capitalization, 27 Highest 
Minor Groups 99 

17 Average Earnings Rate, 27 Highest Minor Groups in 
Each Year 1919--28, Traced through Successive Years 
and Run Back through 1919 102 

18 Average Deviations and Coefficients of Vadation for Per
centages of Net Income to Capitalization, 27 Highest 
Minor Groups 104 

19 Average Deviations and Coefficients of Variation for Per
centage. of Net Income to Capitalization, 27 Lowest 
Minor Groups 106 

20 Average Deviations and Coefficients of Variation for Per
centages of Net Income to Capitalization, 10 Highest 
Minor Groups 108 

21 Average Deviations and Coefl\cients of Variation for Per
centages of Net Income to Capitalization, 10 Lowest 
Minor Groups 109 

22 73 Manufacturing Groups, Return on Sales and Rate of 
Capital Turnover, 1928 118 

23 73 Manufacturing Groups Ranked by Earnings Rates 122 
24 22 Trading Groups, Return on Sales and Rate of Capi-

tal Turnover, 1928 125 
25 22 Trading Groups Ranked by Earnings Rates 126 
26 Earnings Rates, 2,046 Manufacturing Corporations by 

Capital Classes, 1924 and 1928 133 
27 Earnings Rates in Foods, Chemicals and Metals, br 

Broad Capital Classes 136 
28 Earnings Rates in Foods, Chemicals and Metals, by De-

tailed Capital Classes 138 
29 Code for Geographical Regions 141 
30 Earnings Rates, 2,046 Manufacturing Corporations 

Classified by Geographical Regions, 1924 and 1928 142 
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31 Earnings Rates, 664 Trading Corporations Classified by 
Geographical Regions, 1924 and 1928 143 

32 Earnings Rates, 71 Companies by Major Groups, 
1919-31 156. 

33 71 Companies Series, Percentage Income to Capitaliza-
tion after Tax, by Major Groups 157 

34 Ranges in Percentages of Net Income to Capitalization, 
for 15 Industries Showing Increasing Earnings Rates, 
1922-28 166 

35 Ranges in Percentages of Net Income to Capitalization, 
for 28 Industries Showing Declining Earnings Rates, 
1922-28 168 

36 Condensed Composite Balance Sheets of 71 Companies 
in All Major Manufacturing Groups as of December 
31, 1927-30 187 

37 Rank of 73 Manufacturing Groups in Sales Decline 
Compared with Rank in Income Decline, 1920-21 195 

38 Rank of 73 Manufacturing Groups in Sales Increase 
Compared with Rank' in Income Increase, 1921-22 198 

39 Rank of 73 Manufacturing Groups in Sales Decline, 
1920-21, Compared with Rank in Sales Increase, 
1921-22 200 

40 Rank of 73 Manufacturing Groups in Income Decline, 
1920-21, Compared with Rank in Income Increase, 
1921-22 202 

41 Average Income and Sales Declines, 1920-21, Ranged by 
Sales Decline Classes, 67 Manufacturing Industries 205 

BOOK II 

Manufacturing-Large Identical Corporations Series: 
42 Manufacturing and Its Major Groups 241 
43 Foods Groups 247 
44 Textile Groups 252 
45 Leather and Leather Products 258 
46 Rubber and Rubber Products 262 
47 Lumber Groups 266 
48 Paper Groups 270 
49 Printing and Publishing Groups 274 
50 Chemical Groups 279 
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51 Stone, Clay and Glass Groups 
52 Metals Groups 
53 Special Manufacturing Industries Groups 

Trading-Large Identical Corporations Series: 
54 Trade and Its Major Groups 
55 Retail Trade Groups 
56 Wholesale Trade Groups 
57 Wholesale and Retail Trade Groups 
58 Mining Groups, Large Identical Corporations Series 
59 Finance Groups, Large Identical Corporations Series 

BOOK III 

60 Manufacturing and Its Major Groups, Small Non-

283 
289 
296 

309 
314 
318 
323 
332 
342 I 

identical Corporations Series 364 
61 Manufacturing and Its Major Groups, Large Identical 

Corporations Series 369 
62 Foods Groups, Small Non-identical Manufacturing Cor-

porations Series 372 
63 Distributions of Earnings Rates, Foods, Large Identical 

Manufacturing Corporations Series 376 
64 Textile Groups, Small Non-identical Manufacturing 

Corporations Series 379 
65 Distributions of Earnings Rates, Textiles, Large Identi-

cal Manufacturing Corporations Series 382 
66 Leather and Leather Products, Small Non-identical 

Manufacturing Corporations Series 385 
67 Distributions of Earnings Rates, Leather, Large Identi-

cal Manufacturing Corporations Series 388 
68 Rubber and Rubber Products, Small Non-identical 

Manufacturing Corporations Series 391 
69 Distributions of Earnings Rates, Rubber, Large Identical 

Manufacturing Corporations Series 393 
70 Lumber Groups, Small Non-identical Manufacturing 

Corporations Series 395 
71 Distributions of Earnings Rates, Lumber, Large Identi-

cal M.anufacturing Corporations Series 398 
72 Paper Groups, Small Non-identical Manufacturing Cor-

porations Series 40 1 



90 23 84 111 123 122 142 125 143 120 129 112 > 
91 13 32 42 25 37 50 46 46 45 41 41 ... 
92 18 140 202 141 148 160 1S6 1S7 147 152 lSI ... 
9H1S 82 566 582 435 435 538 517 531 560 545 529 l'1 

94 Z 
95 t:l 

~ 

96 10 39 50 42 42 60 52 46 52 44 39 '" 97 16 35 40 27 30 36 36 37 38 37 36 l'1 
98 11 11 20 14 17 20 16 16 16 16 15 '" 99-95 52 250 !l2 240 232 259 227 225 218 216 214 

Major Numb" ./ 
group corporations 1919 1920 1921 1922 192J 19U 1925 1926 1927 1928 

12 Retail trade 283 2218 2613 2295 2462 2856 3017 3395 3789 4135 4562 
13 Wholesale trade 292 1568 1783 1316 1360 1597 1S36 1S87 1S80 1S62 1S20 
14 Retail and wholesale trade 89 335 422 323 321 375 331 324 324 113 304 

All trade 664 4121 4818 3934 4143 4828 4884 5306 5693 6010 6386 

(G) TOTAL NET INCOME, 1919-28, 664 TRADING CORPORATION' 

(in millions of dollars) 

Minor Number 0/ 
,roup corporationl 11119 1920 1921 1922 192J 19U 1925 1926 1927 1928 

75 15 3.6 2.8 .9 2.6 3.8 3.7 5.5 4.3 3.4 3.6 
76 17 6.3 2.0 1.8 3.9 4.4 4.2 4.9 3.6 4.0 4.3 
77 93 94.3 44.6 47.6 67.7 78.5 62.1 66.1 66.4 64.5 54.9 
78 27 11.1 7.2 5.6 7.9 7.7 6.3 7.7 7.9 8.0 8.4 

......, 
'" 79 12 1.1 2.3 1.2 2.2 2.4 2.1 1.4 1.3 1.7 1.8 "" 80 14 11.6 8.6 lS.9 19.9 23.4 27.9 28.9 35.2 39.5 47.7 '" '-' 



ApPENDIX TABLE 6 (continued) ~ 

0\ 
Minor Numb,r 01 w 

0\ Iroup corporations 1919 1920 1921 1922 1923 1924 1925 1926 1927 1928 ...... 
81 11 2.8 1.2 .4 .9 .9 .7 1.1 1.6 1.3 1.9 
82 27 1.5 3.6 1.2 2.3 2.7 2.4 2.6 2.5 2.1 2.3 
83 15 2.4 3.3 .6 1.6 1.3 1.4 1.7 1.5 1.7 \.9 
84 52 58.5 17.2 5.8 61.3 U.5 76.8 99.0 98.4 109.0 114.3 
8S 
86 25 2.9 3.9 1.7 2.3 3.2 3.0 3.1 3.0 2.8 3.2 
87 29 12.2 2.2 2.2 4.6 5.4 3.2 4.0 3.0 4.0 3.7 
88 59 14.6 3.7 2.1 9.3 9.5 9.1 8.1 6.8 7.0 6.7 
89 43 14.0 13.6 1.21 7.1 11.5 6.2 8.0 7.1 7.1 8.0 
90 23 6.0 3.4 2.7 4.9 5.5 4.6 2.9 3.0 4.5 5.3 
91 13 1.6 2.6 .5 2.0 1.7 1.4 1.3 1.3 .9 .8 
92 18 4.9 9.2 .1' 3.4 4.8 3.1 4.0 3.2 3.2 4.1 
93-85 82 32.8 24.7 3.5 17.6 29.4 20.4 20.2 23.3 17.6 16.8 -94 
95 Z 

t:l 96 10 1.2 1.8 .9 1.9 3.0 2.7 2.7 S.S 2.4 2.4 C1 97 16 2.8 2.6 .3 1.3 1.8 1.3 1.8 1.1 1.4 1.4 rn 
98 11 .4 1.8 .6 1.4 1.1 1.2 .9 .8 .8 .6 '"' 99-95 52 19.6 17.3 12.7 16.7 19.4 15.9 14.0 16.0 14.0 12.8 ". -Major Numb .. • / > 

group torpOTalionl 1919 1920 1921 1922 1923 19U 1925 1926 1927 1928 t"' 

12 Retail trade 283 193.2 92.8 81.0 170.3 190.6 187.6 218.9 222.7 235.2 241.1 '" ". 13 Wholelale trade 292 89.0 63.3 11.4 51.2 71.0 51.7 51.6 50.7 47.1 48.6 0 14 Retail and whole. 
"l tale trade 89 24.0 23.5 14.5 21.3 25.9 21.1 19.4 21.8 18.6 17.2 -All trade 664 306.2 179.6 106.9 242.8 287.5 26M 289.9 295.2 300.9 306.9 '"' rn 



(H) CAPITALIZATION, 1919-28, 664 TRADING CORPORATIONI > ..., 
(in millions 0' dollars) ..., 

Minor Numb" of f'1 
Z ,rou, corporation, 1919 1920 1921 1922 1921 1921 1925 1926 1927 1928 1:1 

7S IS 4.4 8.2 8.1 8.9 13.9 14.6 16.S 18.6 19.4 19.8 -n 76 17 11.3 19.3 19.8 20.0 26.3 30.3 33.6 32.9 3S.1 34.2 f'1 
77 93 277.4 371.1 378.1 389.4 471.6 491.8 S22.2 S46.1 SSM S81.7 en 
78 27 29.2 4S.S 47.7 49.1 S7.9 S6.7 S9.7 62.1 6S.7 70.4 
79 12 8.4 10.0 11.7 11.S 14.6 14.6 17.7 17.4 19.0 18.4 
80 14 39.2 S3.4 60.9 72.8 10S.8 118.6 137.3 162.3 179.S 221.3 
81 11 6.4 9.4 8.6 9.0 10.1 10.6 10.9 11.3 11.6 12.6 
82 27 11.3 1S.6 17.6 16.9 19.8 22.4 22.4 2S.0 2S.6 27.3 
83 IS 9.0 13.7 14.4 13.S 14.3 14.S 14.9 14.8 IS.9 18.0 
84 S2 IS9.7 429.9 408.7 431.0 440.6 470.0 S20.9 S61.0 629.6 1S3.8 
8S 
86 2S 16.1 19.8 22.3 22.6 24.1 2S.4 27.0 27.2 28.2 30.8 
87 29 32.8 4O.S 36.3 39.S 43.0 43.2 44.0 42.9 43.8 44.0 
88 S9 67.4 79.1 81.6 80.6 86.S 84.2 86.1 88.2 89.8 91.0 
89 41 66.4 81.1 80.6 77.2 89.2 91.0 92.9 92.0 92.S 93.2 
90 21 24.1 27.8 29.3 30.0 40.1 41.6 44.7 44.4 46.S 49.S 
91 13 S.7 18.3 19.7 18.1 20.1 20.8 20.9 19.5 18.6 17.6 
92 18 27.0 32.4 37.0 34.S 36.2 31.9 38.1 38.1 38.2 40.3 
93-8S 82 147.9 IS9.2 111.8 ISS.1 176.8 177.1 181.0 181.3 190.1 193.S 
94 
9S 
96 10 10.3 11.0 12.9 12.7 16.9 18.3 19.7 21.3 22.4 22.3 
97 16 12.4 14.8 1S.3 14.9 1S.8 16.2 17.S 17.8 18.3 18.S 
98 11 6.0 7.1 8.2 8.1 9.7 10.S 10.9 11.2 11.7 11.8 

,...., 
'" 99-9S S2 92.4 10S.7 118.4 113.3 131.S 130.9 135.4 139.3 137.8 132.S "" " ...... 



ApPBNDIX T ABLB 6 (continued) ,....., 
Q\ 

Maior Numb" of w 
00 

group (orporatiorl.l 1919 1920 1921 1922 1923 1924 1925 1926 1927 1928 L-..J 

12 Retail trade 283 758.3 976.1 975.6 1022.1 1174.9 1244.1 1356.1 14Sl.7 1552.1 1757.5 
13 Wbolcaale trade 292 387.4 458.2 478.6 457.6 516.8 Sl9.2 535.3 533.6 547.7 SS9.9 
1+ Retail aod whole-

sale trade 89 121.1 138.6 154.8 149.0 173.9 175.9 183.5 189.6 190.2 185.1 

All trade 664 1266.8 1172.9 1609.0 1628.7 1865.6 1939.2 2074.9 2174.9 2290.0 2502.S 



APPENDICES [639] 

APPBNDIX T ABLB 6 (continued) 

(I) BONDED DEBT, 1924-28, 664 TRADING CORPORATIONS 

(in millions of dollars) 
Mi"or Numb~,. of 
group corporations 192# 1925 1926 1927 1928 

75 lS .87 3.96 3.81 3.37 4.77 
76 17 .05 
77 93 54.98 77.64 61.17 97.03 105.83 
78 27 15.93 16.27 17.06 12.87 16.96 
79 12 .04 .04 .34 .67 
80 14 .08 .19 .23 . 2.67 3.5;' 
81 II 1.12 1.02 1.29 1.17 1.13 
82 27 .16 .lS .14 .23 .44 
83 IS .01 
84 52 16.05 19.80 24.23 26.57 37.54 
85 
86 25 .47 .45 .42 .43 .50 
87 29 .31 .30 .26 .25 .33 
88 59 .55 .88 .36 .81 .83 
89 43 4.19 4.22 4.31 3.54 3.35 
90 23 3.84 4.99 4.65 4.38 4.28 
91 13 .05 .60 .05 .44 .43 
92 18 2.34 .90 1.45 1.54 1.44 
93-85 82 2.05 2.17 3.51 4.02 10.89 
94 
95 
96 10 .20 .08 .10 .10 .14 
97 16 .08 .07 .07 .07 
98 II .11 .09 .12 .12 .25 
99-95 52 8.79 9.55 8.54 7.99 6.07 

Major Numher of 
,roup corporations 19U 1925 1926 1927 1928 

12 Retail trade 283 89.23 119.12 108.27 143.91 170.92 
13 Wholesale tr ade 292 13.80 14.51 15.01 lS.41 22.05 
14 Retail aod whole-

sale trade 89 9.18 9.72 8.83 8.28 6.53 

All trade 664 112.21 143.35 132.11 167.60 199.50 



ApPENDIX TABLB 6 (conlinutd) ,.-, 
~. (1) FBDERAL INCOME TAX, 1919-28 (INCLUDING EXCUS PROFITS TAX, 1919-21), 664 TRADING CORPORATlONS <:> 

(in millions of dollars) L...I 

Minor Number 01 
group corporationl 1919 1920 1921 1922 1921 192/ 1925 . 1926 1927 1928 

75 15 1.38 .91 .21 .14 .46 .45 .71 .56 .46 .42 16 11 2.23 .36 .31 .41 .53 .51 .62 .46 .52 .49 
11 93 28.55 9.32 8.23 8.21 9.18 1.51 8.40 8.69 8.43 6.11 18 21 3.51 1.51 1.01 .96 .94 .19 .99 1.05 1.06 1.00 19 12 .56 .62 .21 .24 .29 .26 .18 .17 .21 .22 80 14 3.61 1.71 4.30 2.43 2.88 3.44 3.11 4.11 5.20 5.65 81 II .89 .24 .06 .11 .11 .10 .IS .21 .18 .23 82 21 1.02 .96 .19 .28 .33 .29 .33 .32 .21 .26 83 IS .98 .64 .11 .18 .16 .11 .22 .20 .22 .22 84 52 12.12 5.86 6.26 5.53 6.51 9.55 12.68 12.95 14.53 12.02 85 -86 25 .19 .90 .28 .21 .38 .31 .40 .40 .38 .39 Z 
81 29 3.60 .46 .34 .52 .66 .39 .52 .39 .50 .43 t:I 
88 59 3.63 .94 .73 .96 1.04 1.12 1.02 .89 .90 .11 C1 
89 43 4.11 2.89 .42 .14 1.10 .11 .99 .93 .93 .93 

rn 
>i 90 23 \.98 .19 .63 .54 .62 .55 .33 .35 .51 .59 100 91 II .52 .80 .16 .20 .20 .11 .16 .16 .11 .09 -92 18 1.43 2.66 .18 .31 .43 .39 .45 .36 .33 .42 ;.-

93-85 82 9.88 6.11 2.1S 1.89 3.21 2.42 2.50 2.96 2.25 1.92 to< 
94 
95 "d 

100 96 10 .30 .81 .IS .24 .36 .33 .34 .41 .30 .27 0 97 16 .82 .61 .09 .13 .17 .16 .23 .22 . 20 .16 .... 98 II .29 .50 .10 .16 .21 .15 .11 .10 .11 .01 ->i 99-95 52 6.22 3.91 2.12 1.78 2.1L 1.51 !.S8 1.59 1.47 1.15 rn 



Major Number oj > 
,roup corporation, 1919 1920 1921 1922 1921 1924 1925 1926 1921 1928 '" '" 12 Retail trade 283 SS.S7 22.2S 20.89 18.81 21.45 23.U 27.99 29.32 !I.10 27.22 t>1 

13 Wboletale trade 292 25.96 16.21 4.89 5.43 7.64 6.12 6.37 6.44 5.97 5.54 Z 
14 Retail and wbole- t:l 

nle trade 89 7.63 5.83 2.46 2.31 2.85 2.21 2.26 2.32 2.08 1.65 -n 
All trade 664 89.16 44.29 28.24 26.55 31.94 31.46 16.62 38.08 39.1S 34.41 t>1 

'" 

(It) SALBa, 88 MINING CORPORATIONS, 1919-28 

(in millions of dollars) 
Minor Number of 
,roup corporation, 1919 1920 1921 1922 1921 1924 1925 1926 1921 1928 

100 33 91 U6 104 79 108 82 85 106 97 8S 
101' U' 2 5 4 4 5 6 7 10 U 11 
102 9 16 21 17 18 22 22 25 29 34 34 
103 9 7 10 9 10 14 U 15 18 17 19 
104 IS 252 301 149 307 398 390 463 508 457 566 
105 U 69 89 83 70 93 89 78 88 82 79 

All mining 88 415 561 362 484 635 596 666 749 687 783 



ApPENDIX TABLE 6 (continued) ,-, 

'" (Ll 
-1>' 

TOTAL N81 IlfCOME, 88 MINING CORPORATION', 1919-28 N 
L-J 

(in millions of dollars) 
Minor Numb" of 
group corporations 1919 1920 1921 1922 1923 1924 1925 1926 1927 1928 

100 3J 13.5 34.6 15.1 14.2 16.7 6.7 9.7 14.2 10.5 8.7 
101 11 4.1 9.7 1.1 1.0' 1.9' 1.8 2.6 4.5 3.6 7.7 
102 9 2.9 3.6 1.7 3.4 4.5 4.4 5.8 6.3 7.4 5.4 
103 9 1.4 2.0 1.7 3.1 3.3 3.2 4.9 5.7 5.6 5.0 
104 IS 1M 12.5 22.6' 5.8 30.7 26.9 51.9 53.1 41.2 94.4 
105 11 15.01 17.9 IS.6 13.0 21.2 14.6 11.3 18.1 12.8 11.2 

All mining 88 47.3 80.3 12.6 38.5 74.5 57.6 86.2 101.9 81.1 132.4 

I Net 1011. 

-(M) CAPITALIZAnoN, 88 MINING CORPORATIONS, 1919-28 Z 
(in millions of dollars) tl 

Minor Numb" .f c: 
'" group corporations 1919 1920 1921 1922 1923 1921 1925 1926 1927 1928 >-l 

100 33 128 147 167 176 185 186 186 185 195 195 
I" -101 11 82 89 104 91 104 142 129 115 120 133 :>-

102 9 22 28 29 31 34 36 40 44 47 SO t"' 
103 9 IS 20 21 22 25 27 29 31 31 40 

'" 104 IS 717 949 976 956 1003 1083 1105 1081 1070 1112 I" 
105 11 90 106 120 74 102 103 104 124 127 142 0 

All mining 88 1054 1339 1417 1350 1453 1S77 1S93 1S80 1S90 1672 
'oj ->-l 

'" 



APPENDICES [643] 

ApPENDIX TABLE 6 (continued) 

(N) BONDED DEBT, 1924-28 (i" millions 01 aollars) " AND DEPLETION,' 1924, 
1926, 1928 (in aollars), 88 MINING CORPORATIONS 

Bonded debt 
MinD, N"",bn- of 
grou, cor,oratio1U 1921 1925 1926 1927 1928 

100 33 29.1 25.4 11.3 1M 22.7 
101 11 1.2 8.8 7.7 6.5 9.2 
102 9 2.8 2.3 4.9 7.5 9.9 
103 9 .9 .6 .5 1.2 4.2 
104 IS 21S.9 233.7 255.0 254.8 203.1 
105 11 40.9 35.0 28.5 32.1 27.9 

All miniog 88 290.8 305.8 307.9 312.4 277.0 

Dqlnion 

Minor Numlur 01 
group corporatio1l' 192~ 1926 1928 

100 n 1756540 1321427 910419 
101' II' 1636121 1714201 1099695 
102 9 249154 275771 294922 
103 9 458585 185139 317959 
104 IS 33020075 37289664 45632181 
lOS 11 3030608 1946750 2051535 



ApPENDIX TABLB 6 (continued) ...., 
'" (0) FEDERAL INCOME TAX (INCLUDING EXCESS PRQFm TAX, 1919-21), 88 MINING CORPORATIONS, 1919-28 
4>-
4>-

(in millions of dol/ars) '-' 

Minor Number of 
group corporatio1t1 1919 1920 1921 1922 1923 1924 1925 1926 1927 1928 

100 3J 2.20 9.37 2.33 1.60 1.96 .88 1.21 1.73 1.48 1.02 
101 11 .60 1.99 .16 .07 .03 .11 .17 .49 .48 .66 
102 9 .41 .72 .22 .41 .55 .54 .74 .84 .99 .64 
103· 9 .22 .36 .27 .38 .40 .39 .63 .74 .73 .58 
104 15 1.39 2.24 .08 1.09 2.22 3.29 5.41 6.02 4.86. 8.77 
105 11 2.59 3.29 2.50 l.42 2.22 1.66 1.31 2.12 1.66 1.07 

All mining 88 7.41 17.97 5.56 4.97 7.38 6.87 9.47 11.94 10.20 12.7+ 

~ 

(p) TOTAL GR088 nlcoMI. 1919-28, 546 nNANCIAL CORPORATION! Z 
(in millions of dol/ars) t:l 

Minor Numb" of c: 
gTOUP corpoTlltion, 1919 1920 1921 1922 1923 1924 1925 1926 1927 1928 en 

>-l 

106 18 12.5 18.0 20.1 23.0 26.6 29.0 32.1 34.0 35.5 35.1 I" 
~ 

107 30 3l.6 49.2 51.5 48.8 53.9 60.2 63.8 78.9 100.9 109.8 :>-
108 105 215.3 268.6 258.4 211.5 217.0 222.8 249.0 277.8 302.7 337.0 t"' 
109 56 87.6 107.6 112.5 94.7 94.2 102.4 110.4 123.2 134.4 149.5 
110 

'U 

111-110 137 230.7 280.7 261.2 282.9 310.7 334.5 386.6 407.4 401.4 429.3 
I" 
0 

All finance 346 579.7 724.1 703.7 660.9 702.4 748.9 841.9 921.3 974.9 1060.7 "'l 
~ 

>-l 
en 



(Q) TOTAL NET INCOM., 1919-28, 546 FINANCIAL CORPORATION. > 
(in millions of dollars) .. .. 

Minar Numb" .f 1'1 
,roup £orporaliotJ, 1919 1920 1921 1922 1921 192# 1925 1926 1921 1928 Z 

106 18 3.7 4.9 4.6 7.4 7.1 6.9 8.6 9.0 7.4 9.0 
t:I 
~ 

107 30 11.8 J3,1 11.9 15.0 17.5 15.8 16.6 15.6 29.5 30.9 n 
108 lOS 86.0 99.7 62.0 78.6 74.6 67.7 72.0 85.1 86.6 IOU 1'1 

109 56 23.3 30.5 18.7 24.3 20.5 27.5 32.1 31.4 40.0 46.3 
rn 

110 
111-110 137 57.8 52.6 42.9 75.2 66.6 74.9 91.7 92.4 98.5 116.1 

All finance 346 182.6 20o.s 140.1 200.5 186.3 192.8 221.0 233.5 262.0 303.6 

(R) CAPITALIZATION, 1919-28, 546 FINANCIAL CORPORATIONa 

(in millions of dollars) 
Minor Number 01 
group (orporationJ ,1919 1920 1921 1922 1921 1924 1925 1926 1921 1928 

106 18 31.0 35.0 40.3 45.5 53.2 57.7 64.3 67.7 75.3 80.2 
107 30 60.4 85.9 102.5 111.0 124.7 140.6 143.2 197.9 297.4 380.6 
108 105 487.2 596.4 691.6 650.6 750.5 738.6 789.0 879.8 956.7 1072.1 
109 56 145.6 220.6 258.3 260.3 270.4 279,4 302.7 ,12.9 335.3 425.3 
110 
111-110 137 494.7 66J.! 712.1 581.9 694.9 679.3 754.5 796.0 898.1 973.5 

All linance 346 1218.9 1599.2 1804.8 1649.3 1893.7 1895.6 2053.7 2254.3 2562.8 2931.7 

...... 
0\ 
~ 

'" '-' 



[646] INDUSTRIAL PROFITS 

ApPENDIX TABLE 6 (continued) 

(5) BONDED DEBT, 19~2S, 346 FINANCIAL- CORPORATIONS 

(in millions of dollars) 

Minor Number of 
group corporations 1921 1925 1926 

106 18 .09 .S2 
107 30 2.S0 2.81 3.42 
lOS lOS .66 4.32 
109 S6 3.13 4.92 4.69 
110 
111-110 137 104.11 170.44 93.31 

All finance 346 109.83 178.83 106.56 

1927 1928 

3.23 2.50 
.47 

.41 .2S 

121.05 283.75 

124.69 286.97 



ApPBNDIX T ABLB 6 (continued) 

(T) FEDERAL INCOMB TAX) 1919-28, S46 FINANCIAL CORPORATIONa 

(in million. of dollar.) 

Minor Num/II' ./ 
groul eorporations 1919 1920 1921 1922 1921 192~ 1925 1926 1927 1928 

106 18 .30 .S6 .SO .49 .60 .S6 .73 .70 .74 .S6 
107 30 1.60 1.73 1.0S .82 .79 .8S .94 1.11 2.38 1.62 
108 lOS 11.27 14.38 S.89 4.s3 3.27 3.39 4.79 S.S! 6.23 -6.69 
109 S6 1.89 4.02 1.42 1.69 1.39 1.70 2.64 2.63 3.91 4.02 
110 
111-110 137. 6.82 5.62 5.42 7.08 6.88 7.58 10.30 10.26 10.91 . 11.70 

All finance 346 21.88 26.31 14.28 14.61 12.93 14.08 19.40 20.21 24.17 24.59 

S Ablolute data for Book III appear in the Sourtl-Boolt. 
I Net 10Sl. . 
• Figure, for minor group 101 include only 8 of the 11 corporations belonging to thi. group, bee.ule of lack of data 

for the other three corporations. 

> 
"d 
"d 
t'I 
Z 
t:I -n 
t'I 
en 



ApPf;NDIX C 

SUPPLEMENTARY FREQUENCY 
PISTRIBUTIONS 

APPENDIX TABLB 7 

FREQUENCY DISTRIBUTIONS OF INDIVIDUAL TOTAL CAPITALS, 
LARGE IDENTICAL MANUFACTURING CORPORATIONS SERIES 

Siu of cajJital 1921 1928 
(tkousands of dollars) 

Zero to 249 37 31 
250 to 499 193 156 
SOD to 749 237 203 
750 to 999 224 173 

1,000 to 1,499 297 290 
1,500 to 1,999 174 180 
2,000 to 2,499 125 137 
2,500 to 2,999 104 105 
3,000 to ',499 59 99 
3,SOO to 3,999 57 61 
4,000 to 4,499 41 43 
4,500 to 4,999 49 43 
5,000 to 9,999 179 209 

10,000 to 14,999 71 89 
15,000 to 19,999 43 46 
20,000 to 24,999 22 32 
25,000 to 49,999 68 67 
50,000 aad over 66 82 

Total frequencies 2,046 2,046 
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ApPBNDIX TABLE 8 ,...., 
0\ 

FREQUENCY DISTRIBUTIONS OF PERCENTAGE OF NET INCOME TO CAPITALIZATION, INDIVIDUAL '" 0 
COMPANIES OF LARGE IDENTICAL CORPORATIONS SERIES, COMPARED WITH DISTRIBUTION L...J 

OF PERCENTAGE PROFIT TO TOTAL CAPITAL, 1928 

Major gTOUP 1 M ajDr group 2 Major group 3 Major group I-
PERCENTAGE PERCENT· PERCENTAGE PERCBNT~ PlRCENTAG! PERCmT- PERCENTAGE PERCBNT· 

CLA" NET INCOME AGE PROFIT NET INCOME AGE PROFIT NETINCOMB ACE PROFIT NET INCOME AGR PROFIT 
IHTER.VAL TO CAPITAL- TOTQTAL TO CAPITAL- TO TOTAL TO CAPITAL- TO TOTAL TO CAPITAL- TO TOTAL 

(PER CENT) IZATION CAPITAL JZATION CAPITAL IZATION CAPITAL IZATION CAPITAL 

Under zero 4 4 16 16 S 5 6 6 
Zero to 4 22 21 70 71 6 6 4 4 

S '0 9 SI S4 8! 82 IS IS S 5 
10 to 14 SI S6 60 62 16 16 6 7 
15 to 19 !8 16 33 32 10 10 2 2 
20 to 24 24 22 9 10 2 2 I 
2S to 29 9 8 12 11 I" I -30 to 34 4 4 2 2 I I Z 
35 to 39 2 2 2 2 0-
40 to 44 I 1 C 
4S to 49 I I 2 I '" '"'I 50 to S4 !>d 
SS '0 S9 2 2 , -
60 to 64 .. ' :> 
65 to 69 t"' 

70 to 74 

'" 7S to 79 !>d 
SO to 84 0 
8S to 89 "l 
90 to 94 I -95 to 99 '"'I 

'" 



PUBLICATIONS OF THE 

NATIONAL BUREAU OF ECONOMIC RESEARCH 

°,. INCOME IN THE UNITED STATES 

2. 

By WESLEY C. MI"rCHELL. WILLFORD I. K.ING. FREDERICK R. MACAULAY 
AND OSWALD W. KNAUTH 

Volume I (1921) Summary 
Volume 11 (1922) Details • 

152 pp. 
440 pp. 

s· DISTRIBUTION OF INCOME BY STATES IN '9'9 (1922) 
By OSWALD W. KNAUTH So pp .• 'l.S0 

°4. BUSINESS CYCLES AND UNEMPLOYMENT (1928) 
By the NATIONAL BUREAU STAFF and 16 CoLLABORATORS 405 pp .. $4.10 

°S. EMPLOYMENT. HOURS AND EARNINGS IN PROSPERITY AND 
DEPRESSION. UNITED STATES. 191CH!2 ('92S) 

By W,llFORD I. KiNG 147 pp. 
6. THE GROWTH OF AMERICAN TRADE UNIONS. 1880-192S (1924) 

By LEO ~OLMA.N 170 pp .. '2.5° 
7. INCOME IN THE VARIOUS STATES: ITS SOURCES AND DIS

TRIBUTION. '9'9. '920 AND 1921 (1925) 
By MAURICE LEVEN 

8. BUSINESS ANNALS ('926) 
By WILLARD L. THORP. with an introductory chapter. Business Cycles 
as Revealed by Business Annals. by WESLEY C. MITCHELL 

S80 pp .• $2.50 
9. MIGRATION AND BUSINESS CYCLES ('926) 

By HARRY JEROME 256 pp .• '2.50 
10. BUSINESS CYCLES: THE PROBLEM AND ITS SETTING ('927) 

By WESLEY C. MITCHELL 489 pp .• $5.00 
0". THE BEHAVIOR, OF PRICES ('927) 

By FREDERICK C. MILLS 598 pp. 
'2. TRENDS IN PHILANTHROPY ('928) 

By WIU.FORD I. KING 78 pp .• ' •. 00 
'S. RECENT ECONOMIC CHANGES ('929) 

By the NATIONAL BUREAU STAFF and 15 ColLABORATORS 

2 vol .. 950 pp .• per set, .'7.50 
'4. INTERNATIONAL MIGRATIONS 

Volume I, Statistics (1929). compiled by IMRE FERENar of the Inter
national Labour Office, and edited by WALTER F. WILLCOX 

1.111 pp .• $7.00 
IS. Volume I1~ Interpretations (1981). edited by WALTER F. WILLCOX 

7'5 pp .• $5.00 
°'5. THE NATIONAL INCOME AND ITS PURCHASING POWER 

('9S0 ) 

By W.llFORD I. KING 894 pp . 

• Out 01 print. 



.6. CORPORATION CONTRIBUTIONS TO ORGANIZED COMMUN
ITY WELFARE SERVICES ('930) 

By PIERCE WJt.uAMS and FREDERICK. E. CROXTON 

'7. PLANNING AND CONTROL OF PUBLIC WORKS 
By LEO WOLMAN 

'9. THE SMOOTHING OF TIME SERIES ('93') . ~ 

347 pp., $ •. 00 
(1930 ) 

.60 pp., $"50 

By FREDERICK R. MACAULAY 172 pp .• $2.00 

'o. THE PURCHASE OF MEDICAL CARE THROUGH FIXED PERI
ODIC PAYMENT ('93') 

By PIERCE WILUAMS !loB pp., $3.00 

••. ECONOMIC TENDENCIES IN THE UNITED STATES: ASPECTS 
OF PRE-WAR AND POST-WAR CHANGES ('93') 

By FREDERICK C. M.LLS 639 pp., $5.00 
••. SEASONAL VARIATIONS IN INDUSTRY AND TRADE ('933) 

By-SIMON KUZN..... 455 pp., $4.00 
'3, PRODUCTION TRENDS IN THE UNITED STATES SINCE .870 

('934) 
By ARTHUR. F. BURNS 

'4, STRATEGIC FACTORS IN BUSINESS CYCLES 
By JOHN MAURICE CLARK 

'5' GERMAN BUSINESS CYCLES, '924-'933 (1934) 

363 pp., $3.50 

('934) 
'38 pp., $"50 

By CARL T. SCHMIDT a88 pp .• $2.50 
.6. INDUSTRIAL PROFITS IN THE UNITED STATES ('934) 

By ilALPH C. EPSl'EIN 67' pp., $5.00 
'7. MECHANIZATION IN INDUSTRY ('934) 

By HARRY JEROME 400 pp .. $3.50 

THE BULLETIN 

Subscriptions to the National Bureau Bulletin (5 issues, $1) may begin 
with any of the following numbers: 

48. ASPECTS OF RECENT PRICE MOVEMENTS, F. C. MILLS (Oct. 
31, 1933) 

49. NATIONAL INCOME, '9'!HI', SIMON KUZNETS (rev. 00 .. June 
7, 1934) 

50. RECENT CORPORATE PROFITS, SOLOMON FABOIcANT (April 18, 
1934) 

51. RECENT CHANGES IN PRODUCTION, C. A. BLISS Gune .8, 1934) 
52. GROSS CAPITAL FORMATION, 1919-33. SIMON K.UZNETS (Nov. 15. 

1934) 



CWECKED '. 


