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PREFACE 

This is the second bulletin devoted to the net worth of Chicago 
banks. The preceding analysis, Bulletin Xo. 23, treated of capital 
stock, surplus, and undivided profits as of the beginning of 1928. An 
attempt was there made to show the distribution of the ownership of 
the outstanding capital stock of the banks; how it was distributed 
geographically; what portion was in the hands of the bank director
ates ; and something regarding the extent to which the shares were 
distributed among the stockholders. Further, an analysis was made 
of each individual bank by which an average position of the banks 
divided into age groups was arrived at with respect to the ratios of 
accumulated earnings to capital stock; net worth to total resources; 
and net worth to the aggregate of net worth and deposits. 

The purpose of the present study is to trace the movement of the 
net worth of Chicago banks from 1900 through 1927, and also to show 
the changes which have taken place in the relative position of the com
ponent parts of the proprietorship, namely, capital stock, surplus, and 
undi\'ided profits. The movement of net worth in relation to total 
resources and to aggregate net worth and deposits is also indicated. 

As was pointed out in Bulletin X o. 23, it is reasonable to under
take an analysis of proprietors' equity in Chicago banks after a study 
of bankers' and individual deposits because, net worth and deposits 
comprise the financial energy of the banks and function as supply 
fal.'tors in the money market. 

Acknowledgment is made by the Bureau of the generous cooper
ation given by bankers and business men in supplying information and 
helpful criticism, and of the assistance of D. ~I. Dailey of the Bureau 
staff in preparing the manuscript. 
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I. THE MOVEMENT OF NET WORTH OF CHICAGO BANKS 
AS A FACTOR IN THE MONEY MARKET 

The banks of Chicago fall into two well defined groups: 
( 1 ) National Banks-

( a) Central reserve city banks 
(b) Other reserve city banks 

(2) State Banks 
It is in the above order that the present analysis of the movement of 
the net worth of banks will be taken up. 

A. CENTRAL RESERVE CITY BANKS 

At the close of 1927, thirteen of the 35 national banks in Chicago 
were designated as central reserve city banks and, therefore, were re
quired to maintain a reserve against net demand deposits of 13 per 
cent. This group of banks contains the largest of the national banks 
and comprises nearly 93 per cent of the total national bank resources 
and 37 per cent of the aggregate bank resources of Chicago. Also, 
these banks represent 93 per cent of the total capital stock, surplus, 
and undivided profits of the national banks and approximately 36 
per cent of the total net worth of all Chicago banks. 

The total net worth reported by these largest of the national banks 
on October 3, 1928 consisted of capital stock, $67,250,000; surplus, 
$53,820,000; and undivided profits, $17,775,000, aggregating $138,-
84-5,000.1 The total net worth of the banks averaged approximately 
120 millions in 1927; the average in 1900 was under 31% millions. 
During this period of twenty-eight years the increase in net worth was, 
therefore, 280 per cent (Table I). The similar group of banks in 
::\ ew York, that is, the central reserve city banks, showed an expan
sion of 34-0 per cent in net worth since 1900. While the net worth of 
the Chicago banks has made a significant gain, their total resources 
have shown a larger increase, namely 337 per cent, over the 1900 
figure. 2 

The item of net worth in the case of the Chicago banks which 
made the largest gain was surplus; in 1927 the surplus was nearly 
5 times that of 1900; capital stock expanded 3 times; and undivided 
profits 4% times. It thus appears that most of the increase in the 
proprietorship of these bank~ has been due to the accumulation of 

'The national bank data used in this analysis are derived from the Reports 
o{ the Cmnptroller of the Currency. The state bank figures are those reported 
hy the !'tate Auditor of Public Accounts. See Appendix A for figures as of 
d;ltes of call. 

'In those cases where a single figure is given for a year, that figure is the 
an~ra~e of the figures as of the several dates of call for that year. Except in 
those instances in which the meaning would otherwise be doubtful, the word 
"anragc" is omitted. 

7 
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TABLE I 
ToTAL NET WoRTH OF THE CENTRAL REsERVE Cnv BANKS oF CHICAGO ON DATES 

OF CALL NEAREST THE MIDDLE AND THE CLOSE OF EACH YEAR 

Amount of Net Worth Amount of Net Worth 
Year in Millions Year in Millions 

June30 December31 June 30 December31 

1900 ....... $32 $30 1914 ....... $ 78 $ 79 
1901 ....... 33 35 1915 ....... 79 79 
1902 ....... 39 42 1916 ....... 79 81 
1903 ....... 44 45 1917 ....... 85 86 
1904 ....... 44 44 1918 ....... 89 88 
1905 ....... 42 43 1919 ....... 90 97 
1906 ....... 43 45 1920 ....... 101 122 
1907 ....... 52 53 1921 ....... 123 121 
1908 ....... 53 54 1922 ....... 112 115 
1909 ....... 55 60 1923 ....... 113 118 
1910 ....... 67 72 1924 ....... 119 95 
1911. ...... 74 74 1925 ....... 100. 102 
1912 ....... 75 75 1926 ....... 107 109 
1913 ....... 76 77 1927 ....... 115 134 

earnings rather than the issuing of new stock. During the twenty-eight 
years under study the position ~f capital stock relative to the aggregate 
net worth has tended to decline from an average of 58 per cent in 1900 
to 47 per cent in 1927. Surplus and undivided profits, on the other 
hand, represented 42 per cent of the tutal proprietorship in 1900, 
and by 1927, 53 per cent of the aggregate. The decline in the rela
tive position of capital stock was persistent between 1912 and 1923; 
it was in 1919 that for the first time surplus and undivided profits 
exceeded the capital stock, and since then they have continued larger 
than the capital stock item (Chart 1). This tendency has been far more 
marked in the case of the New York banks. For the aggregate net 
worth of the New York banks see Table II. At no time since 1900 
has the capital stock of the large national banks of New York ex
ceeded the surplus and undivided profits, and since 1909 surplus alone 
has ruled larger than the capital item. In 1900 the capital stock aver
aged approximately 45 per cent of the total net worth; by 1927 it 
did not reach quite 37 per cent of the aggregate proprietorship. There 
has also been a tendency for undivided profits to hold a re'latively 
larger place in the net worth of the New York banks than it has ob
tained in the case of the Chicago banks. 

Again, the relative size of surplus, undivided profits, and capital 
stock may be noted from the fact that in 1900 surplus and profits con
stituted for Chicago not quite three-fourths of the outstanding capital 
stock; in 1927 the latter had expanded to 119 per cent of the average 
capital stock. In the case of the K ew York banks, surplus and profits 
in the earlier year aggregated 120 per cent of the capital; in 1927 
they were as much as 172 per cent of the outstanding capital stock. 
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TABLE II 
ToTAL NET WoRTH OF THE CENTRAL REsERVE CITY BANKS oF NEw YoRK oN DATES 

OF CALL NEAREST THE MIDDLE AND CLOSE OF EACH YEAR 

Amount of Net Worth Amount of Net Worth 

Year in Millions Year in Millions 

June 30 December31 June30 December31 

1900 ....... $134 $139 1914 ....... $288 $291 
1901. ...... 143 157 1915 ....... 297 298 
1902 ....... 189 197 1916 ....... 306 322 
1903 ....... 211 220 1917 ....... 332 343 
1904.. ..... 222 223 1918 ....... 354 360 
1905 ....... 227 229 1919 ....... 383 411 
1906 ....... 236 240 1920 ....... 440 531 
1907 ....... 252 259 1921. ...... 491 483 
1908 ....... 249 253 1922 ....... 506 505 
1909 ....... 263 267 1923 ....... 479 482 
1910 ....... 278 287 1924 ....... 496 490 
1911 ....... 294 289 1925 ....... 524 544 
1912 ....... 284 292 1926 ....... 558 544 
1913 ....... 296 300 1927 ....... 582 620 

In the largest banks of both money markets, while capital stock 
on the one hand and surplus arid profits on the other have each steadi
ly expanded, it appears that the surplus and profits have had the larger 
increase. During the twenty-eight years under study the total net 
worth of the central reserve city banks of Chicago increased almost 
88% millions; of this expansion, slightly more than 57 per cent was 
dut; to the increase in surplus and profits. The strength of the banking 
system is being built up to a very large extent through the earnings 
of the banks; surplus, as far as the business community is concerned, 
exercises the same function as contributed capital. 

As was indicated above, aggregate resources of this group of 
Chicago banks have increased more rapidly than net worth. This 
means that there has been a tendency, although not an unbroken one, 
for these banks to do business on a somewhat narrower equity. In 
1900 the net worth of the Chicago banks was 12.3 per cent of the 
total resources; by 1927 the net worth constituted 10.7 per cent of the 
resources. From 1900 through 1914 net worth prevailed at an average 
of from 11.1 per cent to 13.9 per cent of the total assets. With the 
year 1915 a decline in the relative position of net worth set in and 
continued through 1920, the low point being reached in 1919 when 
the aggregate proprietorship was but 9.2 per cent of the resources. 
A sharp increase took place in 1921 and has since been followed by 
a gradual decline. 

The capital stock and surplus of banks are of such a nature that 
they do not respond quickly to a sudden expansion in bank business; 
therefore, during the period of war prosperity net worth failed to keep 
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up with resources. This tendency was even more marked in the case of 
the central reserve city banks of New York. These banks report their 
net worth in figures which range higher relative to aggregate resources 
than the Chicago banks during the years 1900-1914 and throughout the 
war period. From 1914 through 1922, however, the net worth of New 
York banks prevailed lower compared with resources than was the case 
with the Chicago banks. During most of the twenty-eight years under 
study, the New York banks appear to have done business with slightly 
more net worth per dollar of assets than the same group of banks in 
Chicago (Chart 2). 

As was indicated in the previous bulletin on proprietors' equity, 
the working energy of a bank comes almost entirely from the stock
holders and depositors; of these the depositors, of course, contribute 
far more than the stockholders. Considering the net worth and total 
deposits, including both bankers' and individual deposits, as an aggre
gate fund employed in the money market, it is found that during no 
year did net worth for Chicago banks exceed 15 per cent of the total. 
During the period from 1900 to 1914 inclusive, this proprietorship 
equity in the banks prevailed at from 11 per cent to 15 per cent of 
the total net worth and deposits. Between 1910 and 1914 inclusive 
the relative position of this net worth did not fall below 14 per cent. 
In the war period, 1915 through 1919, the position of net worth de
clined, the low point of 10 per cent being reached in 1919. Since 1919 
net worth relative to the aggregate of proprietorship and deposits has 
fluctuated and for the most part has prevailed below the 1910 to 1914 
level. 

The New York banks show much the same tendency as those in 
Chicago, but their net worth has tended to hold to a higher relative 
position than that reported by the latter. This condition prevailed 
steadily from 1900 to 1915 and from 1923 through 1927. In 1907 
almost one-fifth of the aggregate net worth and deposits of New York 
banks was in the form of net worth. This was 4 points above the 
hig-h mark for the relative position of net worth in the case of the 
Chicago banks. Throughout the period under study, then, the New 
York institutions tended to have a slightly larger net worth per dollar 
of deposits than those in Chicago. In other words, the same condi
tion has prevailed herein between the two groups of banks as in 
the case of net worth per dollar of total resources. 

B. ALL NATIONAL BANKS 

Since 1918 there have been two groups of national banks in Chi
cago; ~ne, the "central reserve city" banks comprising the largest of 
t~1e .natwnal banks, and the other, the "other reserve city" banks con
sastmg for the most part of the smaller national banks.• Without ex-

'See Bulletin No. 21, Bureau of Business Research of the Uni,·ersity of 
Illinois, p. 36. ' 
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TABLE III 
TotAL NET WoRTH OF THE OTHER REsERVE CITY BANKs OF CHICAGO ON DATES 

OF CALL NEAREST THE MIDDLE AND THE CLOSE OF EACH YEAR 

Amount of Net Worth Amount of Net Worth 
Year in Millions Year in Millions 

Ji 30 December31 June 30 December31 

1918 ....... $2 1923 ....... $6 $6 
1919 ....... $3 3 1924.. ..... 6 7 
1920 ....... 3 4 1925 ....... 7 8 
1921 ....... 4 4 1926 ....... 9 9 
1922.. ..... 5 6 1927 ....... 9 9 

ception the other reserve city banks are located outside of the loop 
district and cater chiefly to the business of outlying neighborhoods. 
These 23 smaller national banks represent about 7 per cent of the 
aggregate resources of Chicago national banks and the same pro
portion of the net worth. The net worth of these banks averages 
$410,000 per bank, while that of the group of the larger national banks 
averages in excess of 972 millions for each bank. The inclusion, 
therefore, of these smaller banks with the central reserve city insti
tutions alters but slightly the tendencies indicated in the preceding 
treatment of the larger banks. 

It is interesting to observe, however, that the net worth of these 
banks up to the close of 1927 had increased exactly threefold since 
December 31, 1918 when the figures covering. the other reserve city 
banks of Chicago were first made available (Table III). During 
this same period the group of the larger national banks increased their 
net worth by 50 per cent. A rapid expansion has taken place in the 
activity of the smaller banks; their number has increased from 14 to 
22; and aggregate resources have grown in almost precisely the same 
fashion as the net worth. These banks show a smaller net worth per 
dollar of deposits than the larger banks. During no year between 
1918 and 1927 did the aggregate net worth of the group of smaller 
banks average more than 10 per cent of their total net worth and 
deposits held by them, while in the case of the central reserve city 
banks net worth reached as high as 15 per cent of the aggregate, 
and at no time fell below 10 per cent. 

The movement of the three items composing the total net worth of 
all the national banks is practically the same as that of the group of 
the larger national banks. Surplus made the largest gain. In 1900 
capital stock averaged 58 per cent of the aggregate net worth; by 1927 
only 46 per cent. Surplus, on the other hand, composed 38 per cent 
of the net worth in 1927 as compared with 29 per cent in 1900. Sur
plus and undivided profits, taken together, in the former year aver
aged a trifle in excess of 53 per cent of the net worth, whereas in 1900 
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their relative position· was 41 per cent. Considering all the national 
banks as a group it appears that a large portion of the increase in 
net worth has been accomplished through reinvested earnings. This is 
what was found to be true in the case of the largest of the national 
banks. 

Chart 3 shows the expansion of the net worth of Chicago national 
banks compared with that of the banks in the entire country. 

C. STA.TE BANKS 

Compared with the 35 national banks in Chicago at the close of 
1927, there were 190 state banks, including trust companies,' reporting 
to the State Auditor of Public Accounts. These banks are for the most 

•As in the preceding money market studies, those trust companies doing 
ordinary commercial banking business are included under the caption "state 
lMnks." These companies report regularly to the State Auditor of Public Ac
counts. There are, howe\'er, trust companies 1rhich function almost exdusi\'ely 
in the administration of trusts or the guaranteeing of titles to real estate; these 
are not considered as banks. They recei,•e their chaners from the Secretary of 
State and do not come under the supervision of the State Auditor of Public 
Accounts. At the close of 1927, the more important of these companies in Chi
ca~o numl:lt'r~ seven. It is to be noted that of the 190 state banks, 65 have been. 
empower~ to administer trusts; 9 natiorull banks also ha,·e this po•·er. 
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TABLE IV 
ToTAL NET WoRTH oF ALL STATE BANKs oF CHICAGo oN DATEs oF CALL NEAREST 

THE MIDDLE AND THE CLOSE OF EACH YEAR 

Amount of Net Worth Amount of Net Worth 
Year in Millions Year in Millions 

June 30 December31 June30 December31 

1900 ....... $19 $22 1914 ....... $ 97 ' $100 
1901 ....... 22 25 1915 ....... 103 102 
1902 ....... 36 38 1916 ....... 103 106 
1903 ....... 39 44 1917 ....... 112 114 
1904 ....... 45 47 1918 ....... 116 116 
1905 ....... 45 48 1919 ....... 122 131 
1906 ....... 50 52 1920 ....... 140 148 
1907 ....... 58 60 1921 ....... 156 158 
1908 ....... 61 62 1922 ....... 163 171 
1909 ....... 63 62 1923 ....... 177 179 
1910 ....... 65 67 1924 ....... 181 200 
1911 ....... 73 78 1925 ....... 209 210 
1912 ....... 81 87 1926 ....... 219 224 
1913 ....... 91 95 1927 ....... 234 225 

part small outlying institutions catering to the business of their re
spective districts. However, there are several state banks and trust 
companies located in the loop district which are among the largest 
and most influential in the city. The resources of the state banks of 
Chicago aggregate 60 per cent of the total of all bank resources, 
and they also represent 60 per cent of the total net worth of Chicago 
banks. One of the most striking features to be 'observed in an analysis 
of the Chicago money market structure is the extraordinary growth 
of the state institutions. On December 31, 1900, the relative position 
of the state and national bank resources were exactly opposite to 
the present position. The same condition holds also with respect to 
net worth. 

At the close of 1927 the proprietorship of the Chicago state banks 
aggregated almost exactly 225 millions; this was composed of capital 
stock, $107,923,000; surplus, $87,183,000; and undivided profits, 
$29,882,000. Since 1900 there has been an almost unbroken trend up
ward in the net worth of these banks; the average for the year 1927 
being 988 per cent in excess of the 1900 average (Table IV). This 
percentage increase is to be compared with that of 280 per cent for 
the central reserve city banks and with that of 321 per cent for all 
the national banks of Chicago. 

As indicated above, the expansion of the net worth of Chicago 
state banks has paralleled that of total resources. From 1900 through 
1918 there was a tendency for the increase in proprietorship to exceed 
slightly that of total resources. However, since 1918 the resources 
have tended to expand somewhat faster than net worth. The aggregate 
resources of the state banks in 1927 were close to 11 times those of 
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1900. The net worth of these banks had expanded not quite 10 times. 
During a period of rapidly expanding business such as we have had 
for the most part since 1918, net worth tends to lag behind the earn
ing assets of the banks. In 1918 there were $7.70 of resources report
ed by the Chicago state banks to each dollar of net worth. During 
1927 the resources averaged $8.60 for every dollar of net worth. 
During no year throughout the period under study did proprietor
ship of the state institutions average for the year more than 15.4 
per cent of their total resources. This occurred for the year 1914. 
Eleven per cent was the lowest relative position of net worth and this 
was in 1920 and 1925. Considering the national banks of Chicago 
as a whole, there is a tendency for them to operate with a somewhat 
less stockholders' equity per dollar of resources than the state banks. 
Throughout the twenty-eight years studied, this condition prevailed 
in every year except four-1911, 1921, 1922, and 1923. 

Of the three items composing net worth in the case of state banks, 
surplus made the largest gain. This was also the tendency which was 
found to prevail for the national banks. The accumulated surplus of 
the former banks increased nearly 16 fold between 1900 and 1927. 
Capital stock outstanding expanded a trifle more than 8~ times and 
undivided profits, 6V:! fold. In 1900 the surplus of the state banks 
averaged 25 per cent of the total net worth. By 1927 the relative 
position of surplus had grown to 39 per cent. This tendency toward 
the relative expansion of surplus is more marked in the case of the 
state banks than that of the national banks. In every year except five 
during the twenty-eight year period under study the position of sur
plus relative to the total net worth was higher for the state banks than 
for the national banks. 

There has been a tendency for the capital stock of the former 
banks to hold a slightly lower position relative to surplus and undi
vided profits. For example, in 1900 the capital of the state institutions 
a\'eraged 54.5 per cent of the ag-gregate net worth. By 1917, 50.3 per 
cent; and in 1927 it averaged 47 per cent of the total proprietorship. 
As to undivided profits, no consistent tendency in their relative posi
tion is to be observed. In 1900 this item of net worth averaged as 
hig-h as one-fifth of the total proprietorship. In 1910 the lowest rela
tive position of undivided profits was reached when they were but 
K4 per cent of the aggregate. Taking the surplus and undivided 
protits of the state banks together, it is to be observed that in 1927 
tht•se averaged approximately 53 per cent of the total proprietors' 
equity. These same items for the national banks were 53.5 per cent of 
the aggregate pn)prietorship. 

D. ALL CHICAGO BANX:S 

In ord~·r that a \'iew may be had of the entire banking field of 
01il'ago with refererKe to capital, surplus, and undiYided profits, ag-
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TABLE v 
ToTAL NET WoRTH OF ALL CHICAGO BANKS ON OATES oF CALL 

NEAREST THE MIDDLE AND CLOSE OF EACH YEAR 

Amount of Net Worth Amount of Net Worth 

Year in Millions Year in Millions 

June 30 December31 June30 December 31 

1900 ....... $53 $ 52 1914 ....... $176 $180 
1901. ...... 54 60 1915 ....... 182 182 
1902 ....... 75 79 1916 ....... 182 185 
1903 ....... 85 89 1917 ....... 197 202 
1904 ....... 89 89 1918 ....... 205 206 
1905 ....... 87 90 1919 ....... 215 231 
1906 ....... 93 98 1920 ....... 244 273 
1907 ....... 110 113 1921. ...... 282 283 
1908 ....... 114 116 1922 ....... 281 292 
1909 ....... 117 123 1923 ....... 296 303 
1910 ....... 132 140 1924.. ..... 307 302 
1911. ...... 147 152 1925 ....... 316 321 
1912 ....... 157 161 1926 ....... 335 342 
1913.. ..... 167 174 1927 ....... 357 349 

gregate figures covering both national and state banks are given here 
(Table V). All of the commercial banking business of Illinois is in 
the hands of national and state banks. There are no unincorporated 
banks carrying on ordinary commercial operations.5 

During the twenty-eight years under study the aggregate net worth 
of all Chicago banks expanded 5.8 times, while the increase of total 
resources was as much as 6.5. It is to be noted that from 1900 through 
1916 there was a tendency for total proprietorship to increase some
what more rapidly than resources. Since then, however, there has pre
vailed a rather marked tendency for the rate of growth of aggregate 
resources to exceed that of net worth. In fact, during this later 
period this tendency held in every year except 1921. 

In 1900 there was an average of $8.04 of resources for every dollar 
of net worth; by 1927 the position of aggregate resources was $8.92 
to a dollar of net worth. Total assets reached their lowest point rela
tive to proprietorship in 1914 with $7.03. The highest peak for re
sources occurred in 1919 when they averaged $9.67 for every dollar 
of net worth. As has been indicated before, bank resources expand 
and contract very quickly with general business conditions, whereas 
the movement of net worth is slower. 

The national banks of ·Chicago tend very consistently to carry on 
their business with a lower ratio of net worth to assets than do the 
state institutions. In 1919 the aggregate resources of the national 
banks averaged almost 11 times the total proprietorship; the corre-

'On January 1, 1921, the state law went into effect prohibiting private banks 
in Illinois. 



l!IO 

lOO 

250 

zoo 

1~0 

100 

50 

(:::J VNPifiPU PlOfiT5 

c::J S\IULIIS 

D c-.PITAL sroc11. 

- ,1/l{AW OF .\111t.tl5 lE.H.-.tOt • 

u", .. t. .. 11""f'f cn- tu.'"''" 

. soi.I413XI49%I4&t.l477.l4e>t.l4aZj 4 7%148414 
51~ 

a, , , , , , , , , , , , , , , , , , , , , , , , , , , , . 
1~00 . I90Z \904 l'OC. 1908 ICJIO I~IZ. 1914 ""' 1916 tCJZO 1921 19Z4 I<JZ6 

19ot I'>Ol J9o5 19o7 ''o' 1911 191~ 1915 1'717 19" l'nl 1?23 "z~ "z1 
CHART ~NET WoRTH OF ALL CmcAGO BANKs; YEARLY AvERAGE FIGUREs, 1900-27 (UNIT: $1.000,000) 

(") 
> 
"' :::< 
> r 
U'! 

~ 
?" 
U'! 
c:: 
~ 
c:: 
!A 

c: z 
"' < a 
!"1 

"' "t! ,., 
§ 
""' "' 
0 .... 
(") 
:1:1 

~ 
8 
t:d 
> z 
~ 

"' 

-....., 



18 Bt:LLETI:lf No. 24 

TABLE \'1 
l:soEx Xt'liBERs oF ToTAL DEPOSITS A:so ToTAL NET WoRTH oF ALL CHICAGO 

BA:SKS; AVERAGE YEARLY FIGURES 

(Average for 1900 = 100) 

Index Numbers Index Numbers 

Year Total Total Year Total Total 

-

Deposits Net Worth Deposits Net Worth 

1<)()1. ...... 118 106 1915 ....... 294 342 
1902.. ..... 131 133 1916 ....... 356 346 
1903 ....... 136 160 1917 ....... 38-l 373 
190-L. ..... 151 169 1918 ....... 398 388 
1905 ....... 173 168 1919 ....... 472 419 
1906 ........ 181 176 1920 ....... 492 478 
1907 ....... 185 203 1921. ...... 476 529 
1908 ....... 193 216 1922 ....... 530 534 
1909 ....... 213 222 1923.. ..... 580 563 
1910 ....... 222 246 I' ,, •....... 64-l 578 
1911. ...... U4 2i7 11925 ....... 698 602 
1912 ....... 267 296 1926 ....... 713 636 
1913.. ..... 266 317 I! 1927 ....... 739 683 
191-l.. ..... 267 334 

sponding position of the resources of the state banks was 8.7. Since 
1900 there have been only four years, 1908, 1921, 1922, and 1923, 
during which the ratio of resources to net worth prevailed lower in 
the case of the national banks than in that of the state institutions. 
\\"hen the proportions which the net worth of all Chicago banks bear 
to their total resources are compared with similar proportions of all 
the national banks of the United States, it is found that the Chicago 
banks operate with less net worth per dollar of resources than banks 
generally throughout the country. 

Considering Chicago banks as a whole, we may expect to find 
something of the same tendency as to the relative position of the com
ponent parts of net worth as were found characteristic of both the 
national and state banks. In 1900 the capital stock item of all Chicago 
banks averaged 57 per cent of the entire net worth; in 1927 it averaged 
not more than 47 per cent. There was a corresponding increase in the 
relative position of surplus. That is, during the first year of the period 
under study, surplus constituted 27 per cent of the aggregate proprie
torship; twenty-seven years later it composed 38 per cent of the net 
worth. These tendencies have been bv no means unbroken ones. For 
example, capital stock occupied exactly the same relative position in 
1912 as in 1900 and again the same in 1922 as in 1927. And in the 
case of surplus, its 1919 position relative to total net worth was even 
larger than that of 1927. The expansion of surplus as the most out
standing feature in the movement of proprietorship is to be noted from 
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TABLE VII 
RATIOs oF NET WoRTH to AGGREGATE ~ET WoRTH AND DEPOSITs; 

ALL CHICAGO BANKS 

Total Net Total Net Total Net 
\Vorth to \Vorth to Worth to 

Year Total Net Year Total Net Year Total Net 
Worth and Worth and Worth and 
Deposits Deposits Deposits 
(per cent) (per cent) (per cent) 

1900 ....... 13 1910 ....... 14 1920 ..... " 12 
1901.' ..... 11 1911. ...... 14 1921. ...... 1-l 
1902 .. ' .. " 13 1912 ....... 14 1922 ....... 13 
190.~ ....... 14 1913 ....... 15 1923 ....... 12 
1904 14 1914.. ..... 15 1924 ....... 11 
1905 ....... 12 1915 ....... 14 1925 .. "". 11 
1906 ....... 12 1916 ....... 12 1926 ....... 11 
1907 ....... 1917." .... 12 1927 ....... 12 
1908 ....... 1918 ....... 12 

Chart 4. It will be observed also that undivided profits compose the 
most irregular and the most Huctuating element. Considering surplus 
and undivided profits together as consisting almost entirely of accumu
lated earnings, it is to be noted that during no year since 1900 has the 
aggregate of these two elements of net worth been less than iO per 
cent of the outstanding capital stock. Since 1912 when these accumu
lated earnings averaged 77 per cent of the capital, their relative po
sition has consistently increased until in 1927 they were 112 per cent 
of the aggregate capital stock. In 1918 capital on the one hand and 
the surplus and undivided profits on the other were practically the 
same in amount. 

It is interesting to observe that the central reserve city banks of 
~ew York comprising the largest of the national banks have accumu
lated a surplus and undivided profits, which, relative to capital stock, 
exceeds considerably that of the similar group of banks in Oticago. 
In no year of the twenty-eight years studied did the accumulated 
earnings of these :\ ew York banks average less than 120 per cent 
of the capital and in one year, 1920, they were as much as 210 per 
cent of the capital. The high mark of surplus and undivided profits 
of the central reserve city banks of Oticago was reached in 1922 
when they prevailed at approximately 128 per cent of the outstanding 
capital. 

Considering the central reserve city banks of both cities individually 
as of the Comptroller's fall date of call in 1927 (October 10), it is 
found that 30 per cent of the Oticago banks report surplus and profits 
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TABLE VIII 
PERCENTAGES OF THE AGGREGATE NET WoRTH OF ALL CHICAGO BANKS REPRE· 

SENTED BY THE NATIONAL AND STATE BANKS (BASED ON 
YEARLY AVERAGES), 1900-1927 

National Banks State Banks 

Per Per Per Per 
Year Cent Year Cent Year Cent Year Cent 

of Total of Total of Total of Total ---
1900 .... 60 1914 ..... 45 1900 ..... 40 1914.. ... 55 
1901.. .. 58 1915 ..... 44 1901. .... 42 1915 ..... 56 
1902 .... 54 1916 ..... 43 1902 ..... 46 1916 ..... 57 
1903 .... 52 1917 ..... 43 1903.. ... 48 1917 ..... 57 
1904 .... 49 1918 ..... 43 1904 ..... 51 1918 ..... 57 
1905 .... 48 1919 ..... 43 1905 ..... 52 1919 ..... 57 
1906 .... 46 1920 ..... 44 1906 ..... 54 1920 ..... 56 
1907 .... 47 1921. .... 45 1907 ..... 53 1921 ..... 55 
1908 .... 47 1922 ..... 42 1908 ..... 53 1922 ..... 58 
1909 .... 47 1923 ..... 41 1909 ..... 53 1923 ..... 59 
1910 .... 51 1924 ..... 38 1910 ..... 49 1924 ..... 62 
1911. ... so 1925 ..... 34 1911. .... so 1925 ..... 66 
1912 .... 48 1926 ..... 34 . 1912 ..... 52 1926 ..... 66 
1913 .... 45 1927 ..... 36 1913 ..... 55 1927 ..... 64 

as aggregating more than capital stock. Fifty-six per cent of the New 
York banks show surplus and profits in excess of capital.6 

The movement of deposits on the one hand and of net worth on 
the other for all Chicago banks has been remarkably parallel during 
the period studied. Table VI shows index numbers indicating the 
movements of both deposits and proprietorship. The close movement 
of the supply funds of Chicago ban~s is revealed from the fact that 
during no year since 1900 has net worth averaged more than 15 per 
cent of the aggregate net worth and deposits, and during no year 
has it ranged less than 11 per cent. No persistent movement toward 
either the upper or the lower limit is at all to be distinguished; for 
example, in 1901 proprietorship constituted 11 per cent of the aggre
gate, this same relative position held also for 1919 and from 1924 
through 1926. 

Another approach to the same problem is that of ascertaining the 
number of dollars of deposits for every dollar of net worth. Since 
1900, during no year have deposits averaged more than $8.06 per 
dollar of net worth, while they have always averaged at least $5.55 
for every dollar of proprietorship. Here, of course, as indicated above, 
no regular tendency persists. Throughout most of the twenty-eight 
years under study there were between $6.00 and $7.00 of deposits for 

'One Xew York bank reports surplus and undivided profits to aggregate in 
excess of 8 times the outstanding capital stock. Of the same group of Chicago 
banks only one reports a corresponding position as high as 1.4 times for accumu
lated earnings. 
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TABLE IX 
DISTRIBUTION OF CHICAGO BANKS GaourED AccoRDING ro AMoUNT 

OF CAPITAL STOCK, DECEMBER 31, 1927 

Banks 

Capital Stock 
Number Per Cent 

of Total 

Total. 0 0 ••••••••••• 0 •••••••••••••••• 0 •••••• 222 100 
Under $200,000 0 •••••• 0 •••••••••••••••••• 0 •• 31 14 
$200,000 and Under $400,000 ................. 126 57 
$400,000 and Under $600,000 ................. 22 10 
$600,000 and Under $800,000 ................. 12 6 
$800,000 and Under $1,000,000 ....•.....•..... 3 1 
$1,000,000 and Over ........................ 0 28 12 

every dollar of net worth. This means that deposi~rs were contrib
uting between 6 and 7 times as much to the working energy of Chicago 
banks as were the owners of the banks. The national banks show a 
marked tendency to have higher ratios of deposits to proprietorship 
than do the state institutions. Since 1900, in only five years did the 
proportion of deposits to net worth range lower in the case of na
tional banks than in that of the state banks. Table VII shows the po
sition of the total net worth relative to the aggregate deposits and 
proprietorship. 

Net worth of Chicago banks shows a much less deviation from 
one date of call to the next than do deposits. Such deviations that 
have taken place during the twenty-eight years studied have been for 
the most part slight increases. In only 14 per cent of the dates of call 
has the aggregate net worth shown a decline from that of the preced
ing; and in these instances the falling off was relatively small. By far 
the largest change in net worth occurred between the second and third 
call dates in 1902, when an increase of 26 per cent took place. The 
next largest increase took place in 1901, when an expansion of 8 per 
cent was registered within two months. The great bulk of deviations 
ranged from .8 of one per cent to 2.5 per cent.' 

In the analysis of the net worth of the state banks of Chicago, 
their remarkable growth compared with the expansion of national 
hanks was pointed out. In 1900, of the total proprietorship of all 
Otica~o banks, 40 per cent was that of state banks and 60 per cent 
that of national banks. In 1911 the average aggregate net worth of 
01icago banks was equally divided between that of the two classes 
of banks. Since 1911 there has been a marked tendency for the pro
prietorship of the state institutions to expand more rapidly than that 

'For tabks showing percentage deviations in the deposits of national banks 
and state banks of Chicago, see Bulle-tin No. 21, Bureau of Business Research. 
<'f the l'ni\'trsit)' of Illinois, pp. 22 and 41. 
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of the national banks until in 1927 when 64 per cent of the entire net 
worth was that of state banks (Table VIII). 

That the number of Chicago banks has kept pace steadily with ex~ 
panding business is seen from the fact that but little fluctuation in 
the amount of net worth per bank took place during the twenty-eight 
years under study. In 1900, net worth averaged not quite 1% millions 
per bank; in 1910, when the high average was reached, it stood at 
$2,169,000; by 1918 it stood at practically the 1900 figure, and since 
then the variation has been relatively slight. 

There is a tendency for Chicago banks, both state and national, 
to have an outstanding capital stock close to the legal minimum which 
is $200,000. Fifty-four per cent of the state banks are capitalized at 
from $200,000 to $400,000; 68 per cent of the national banks are thus 
capitalized. Eleven per cent of the state institutions and 20 per cent 
of the national show capital stock of one million or over. Table IX 
shows how all Chicago banks are grouped as to outstanding capital,S 

•1n Table IX a total of 187 state banks are shown; this is three lt>ss than 
reported by the State Auditor of Public Accounts as of December 31, 1927 .. The 
three banks not included do not function as independent institutions. All of the 
35 national banks are included. 



II. THE MOVEMENT OF NET WORTH OF INDIVIDUAL 
BANKS GROUPED ACCORDING TO AGE 

The purpose of this section is to trace the movement of the net 
worth of the individual banks of Chicago from 1900 through 1927, 
or, for those banks organized since 1900, from the date of their estab
lishment.9 

State Banks 

A change in the amount of net worth which a bank possesses may 
be caused by an increase or decrease in any of the three items of 
which it is composed. Capital stock may be sold for cash or retired; 
undivided profits may be transferred to surplus or distributed as divi
dends. Inasmuch as time is a very important factor in the move
ment of net worth, and as it would be futile to compare the net worth 
of a long established bank with that of a newly organized one, the 
present analysis of the proprietorship of the Chicago state banks 
makes use of the last date of call available for each five-year period 
and for 1927. When using the yearly figures the net worth for one 
year may show quite a decrease as a result of a dividend being de
dared shortly before the date of call. This is smoothed out by using 
the five-year period because the general trend is mostly upward. 

For the purpose of this study, the state banks doing business in 
Chicago on December 31, 1927, were divided into seven groups: name
ly, ( 1) those operating in 1900, (2) those organized between 1900 and 
1905, ( 3) those organized between 1905 and 1910, ( 4) those organized 
between 1910 and 1915, (5) those organized between 191S and 1920, 
( 6) those organized between 1920 and 1925, and ( 7) those organ
ized since 1925. Index numbers were computed for the net worth of 
these banks in the first five groups using as a base the last date of 
call available for the respective five-year periods. No index numbers 
were computed for the banks in groups 6 and 7 for the reason that 
the period covered was so short that no definite movement of net worth 
could be determined. 

In the first group, 8 banks were included. Using the amount of 
net worth of each bank at the last date of call in 1900 as the base, 
the movement of the growth for the banks individually was computed. 
The tendency was steadily upward with the largest increase occurring 
between 1915 and 1925. Only 3 of the 8 banks showed a downward 
tendency at any time. Moreover, the bank which showed a consider· 
able dt"Crease between 1905 and 1910 recovered during the next five· 
year period, and in 1927 revealed the largest expansion over the 1900 

'In tht cast of bank mergers and consolidations tht date of establishment 
was taken to bt that of the oldest unit in tht merger and not the date of the 
actual m<'r!!er or consolidation. 

23 
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figure of any of the 8 banks. Two other banks which showed a slight 
downward tendency started the upward climb again in the last two 
years under study. These 8 banks, ranging in age from 31 to 71 
years, had an aggregate net worth in 1900 of $11,306,000; by 1927 
it had increased almost 9 times, to $98,185,000. The average net worth 
per bank in this group was computed, and it was found that the move
ment of all the banks within this group followed the direction of the 
average very closely. 

In the second group, 15 banks were included; that is, 15 state 
banks were organized and began functioning between 1900 and 1905. 
and were still operating in 1927. As in the instance of the first group, 
these banks followed a decided upward trend; only three revealed a 
downward tendency at any time. In the case of one of these, there was 
a quick recovery and by 1927 showed the largest increase of the 15 
banks over the 1905 figure. The reduction in the amount of net worth 
of the other 2 banks came within the last two years of the period under 
study. When the average for these 15 banks was computed, it was 
found that it proceeded in much the same direction as the trend of 
each bank. 

Comparisons of the net worth movement of the banks in the two 
groups may easily be made by using the 1905 figure of the banks 
in Group 1 as the base and computing index numbers thereon. This 
shows that two-thirds of the banks in Group 2 in 1927 have an in
crease of over 300 per cent in their net worth, while only one-half 
of the banks in Group 1 show a similar increase over the same period. 

Fifteen banks comprise the third group. In this group, as in the 
first two, the largest expansion in net worth took place in the ten
year period, 1915-1925; 4 of the banks made an increase of from 
75 per cent to 450 per cent over the amount which they reported at 
the last date of call in 1910. For comparison with this group, index 
numbers for banks in Groups 1 and 2 were computed, using the 1910 
figure as a base. Of the Group 3 banks, 40 per cent increased their 
net worth in excess of 300 per cent; only 37% per cent of the banks 
in the second group made a corresponding growth, while approximately 
47 per cent of the banks in Group 2 expanded their capital, surplus, 
and undivided profits over 300 per cent. · 

During the five-year period, 1910-1915, 34 of the state banks now 
doing business in Chicago came into existence. Only four revealed 
any decrease in the amount of net worth at any time; for one of these 
banks the decline was very slight, while another revealed a smaller 
proprietorship in the business at the close of each period than it had 
in 1915. The range of increase in net worth over the 1915 figure for 
the other 30 banks of this group was from 32 per cent to 615 per 
cent. When the average was computed, a tendency was found for the 
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net worth of each bank to proceed in the same direction as the average. 
By 1927, 15 per cent of the banks in this group had increased the 
amount of their net worth some 300 per cent over that shown in 1915. 
Twelve and one-half per cent of the banks in Group 1, 6% per cent 
of those in Group 2, and 26% per cent in Group 3 also registered this 
expansion throughout the same period. . 

For the 33 banks in Group 5, the index numbers were computed 
for 1925 and 1927 on the basis of the June 30, 1920 figure-the last one 
available for that year. These figures revealed a marked upward 
movement for each of these banks; only two showed any falling off 
and in these instances the decline was slight. Nine per cent of the 
banks included in this group by 1927 had made an increase of more 
than 300 per cent over the amount of net worth as shown on their 
statements June 30, 1920. During this same period none of the banks 
in Group 1, 6% per cent of those in Group 2, none in Group 3, and 
6 per cent of Group. 4 increased their net worth to the same extent. 

Comparing the groups in the above manrier, it is revealed that a 
smaller percentage of the banks in Group 1 made the same increase 
in net worth as the other groups over the same period of time, and 
that with one exception, a smaller percentage of the banks in Group 
2 made the same increase as the other banks. This would seem to 
indicate a rather strong tendency for the net worth of a bank to in· 
crease more rapidly during the first years of its existence than dur
ing the later years. However, when averages are used, this tendency 
is not revealed in all cases. When the average of Group 2, for ex
ample, is compared with the average of Group 1 over the period 
1905-1927, it is found that Group 1 banks never reach the average of 
Group 2, but when Group 1 and Group 2 are compared with Group 3, 
using the average for the last date of call in 1910 as the base, Group 
2 surpasses Group 3 throughout the entire period, while Group 1 
goes above Group 3 in 1920, and above the average of Group 2 in 
1925. Thus considering the state banks of Chicago individually, net 
worth reported by them appears to expand somewhat more rapidly 
during the banks' early years. However, viewing the group averages 
of net worth, no tendency for the more recently organized banks to in
crease proprietorship at a more rapid rate than the older banks is 
revealed. In Table X is shown the state banks grouped according to . 
age with the average gain in proprietorship for each group as well as 
the maximum and the least gain made by any individual bank.10 

'"lt is to k noted in Tables X and XI that to arrive at the average gain (the 
fi)rures shown in the fourth column) the aggregate net 11·onh of all the banks 
in a ~in·n grouro 11·as ascertained; this figure was then divided by the number 
of banks in each group. From these aggregate awrage figures, index numbers 
"''"rt then computed. 
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TABLE X 
INDEXES oF NET WoRTH; STATE BANKS OF CHICAGO GRoUPED AccoRDING 

TO AGE, DOING BusiNEss DECEMBER 31, 1927 

Indexes of Total Net Worth on 
December 31, 1927 

Number 
{Last year in each group for the 

respective banks = 100) 
Groups of 

Banks Highest Lowest Index of 
Index for Index for the 
a Single a Single Average 

Bank Bank 

(1) Organized in 1900 or Before .... 8 
(2) Organized between 1900 and 

1,285 266 869 

1905 .......................... 15 
(3) Organized between 1905 and 

1,347 120 624 

1910 .......................... 15 869 178 344 
(4) Organized between1910 and 

1915 .......................... 34 715 98 274 
(5) Organized between 1915 ~nd 

1920 .......................... 33 570 108 219 
{6) Organized between 1920 and 

1925 .......................... 68 250 79 115 
(7) Organized since 1925 .......... 15 ... ... . .. 

National Banks 

The national banks doing business in Chicago on December 31, 
1927, were also divided into seven groups according to age: ( 1) those 
operating in 1900, (2) those organized as national banks between 1900 
and 1905, ( 3) those organized between 1905 and 1910, ( 4) those or
ganized between 1910 and 1915, ( 5) those organized between 1915 
and 1920, (6) those organized between 1920 and 1925, and (7) those 
organized since 1925. Index numbers were computed for each of these 
groups just as were computed for the state banks. 

Six of the national banks operating in Chicago at the close of 
1927 were also doing business in 1900. These were the ones included 
in the first group. The net worth of each of these banks mounted 
steadily, only one showing a decrease at any time during the period 
under study. One of these six banks increased its net worth 18 times 
over the figure for 1900, but this increase was due in large part to 
several consolidations which took place during this period. The ex
pansion of the aggregate capital, surplus, and undivided profits of the 
other five banks ranged from 2%, to approximately 6% fold since 
1900. These 6 banks, varying from 36 to 64 years of age, showed a 
total proprietors' equity of $12,836,000 in 1900, which by 1927 had 
increased to $98,700,~an increase of more than 6% times. 

Xo national banks were organized in Chicago during the period 
1900-1905, and only two during the following period, 1905-1910. The 
net worth of these two latter banks moved steadily upward, although 
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TABLE XI 
INDEXES oF NEt WoRtH; NATIONAL BANKS oF CHICAGO GRoUPED AccoRDING to 

AGE, DoiNG BusiNEss DEcEMBER 31, 1927 

Indexes of Total Net Worth on 
December 31, 1927 

(Last year in each group for the 
Number respective banks • 100) 

Groups of 
Banks Highest Lowest Index of 

Index for Index for the 
a Single a Single Average 

Bank Bank 

(1) Organized in 1900 or Before ..... 6 1,911 380 769 
(2) Organized between 1900 and 

1905 .......................... .. ..... ... . .. 
{3) Organized between 1905 and 

1,091 336 515 1910 .......................... 2 
(4) Organized between 1910 and 

1915 .......................... 8 617 257 376 
(5) Organized between 1915 and 

1920 .......................... 3 243 118 178 
(6) Organized between 1920 and 

1925 .......................... 12 130 95 117 
{7) Organized since 1925 .......... 4 ..... ... ... 

one increased at a much more rapid rate than the other; the one 
expanded almost 10 times while the other increased not quite 2% times. 
\Vhen indexes of the proprietorship of the banks in Group 1 were 
computed using the 1910 figure for the base, only one bank of the 
six exceeded the one in Group 3, the index of which reached 336. On 
this basis, the index numbers for 1927 were 172, 173, 179, 225, 259, 
and 510, respectively. Even though there were only two banks in the 
last group, a tendency prevails such as was found to be fairly charac
teristic of the state banks, namely, for banks to increase their net 
worth relatively rapidly during their early years. 

Group 4 consists of 8 banks. The expansion of proprietorship re
ported by these banks over the twelve-year period, 1915-1927, ranged 
from 157 per cent to 517 per cent of the 1915 figures. During this 
same period the net worth of the banks in Group 1 increased through 
a range of 50 per cent to 300 per cent; only one of these banks made 
an increase of more than 120 per cent over the net worth for 1915. 
TI1e two banks in Group 2 showed an expansion of approximately 2 
and i% fold, respectively. 

Three national banks were organized in Chicago during the period 
1915-1920, and were therefore included in Group 5. The net worth of 
these by 1927 had increased 18 per cent, i4 per cent, and 143 per cent 
respectively O\'er the 1920 figure. The increase in the net worth of the 
banks in Group 2 ranged from 12 to 95 per cent over the 1920 figure, 
those in Group 3 ranged from 31 to 143 per cent, and those in Group 
4 from 32 to 337 per cent. 
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Between the years 1920 and 1925, 12 national banks were organ
ited; these comprise the banks in Group 6. However, because of the 
short period during which they have been doing business, an analysis 
cannot accurately be made of the tendency of their net worth figures. 
In Table XI the index numbers are shown for the banks in Group 6 
making the largest and least gain in net worth respectively; also the 
average increase for the 12 banks as a whole. This table also shows 
for the national banks as a group what Table X does for the state 
institutions. 



III. SUMMARY 

Capital stock, surplus, and undivided profits constituting the net 
worth of banks compose an important supply factor in the money 
market. The funds with which a bank does business come almost 
exclusively from the investment which the owners themselves put into 
the business and from the deposits which are entrusted to the banks by 
outsiders. During no year from 1900 through 1927, the period covered 
in this study, did the net worth of all Chicago banks average more 
than 15 per cent of the aggregate net worth and deposits, and at no 
time did it range less than 11 per cent of the total. This indicates 
practically a parallel movement of these supply factors throughout the 
twenty-eight years. 

Since 1900 the total net worth of Chicago banks has increased 
almost sixfold. The state banks have contributed more to this expan
sion than the national banks. Of the three items composing the pro
prietorship, surplus has made the largest gain. Capital stock in 1900 
averaged 57 per cent of the entire net worth; by 1927 its position had 
fallen to 47 per cent. There was an almost corresponding relative 
increase in surplus. This expansion of surplus characterized both 
national and state banks in very much the same degree; however, the 
relative increase of surplus as reported by the former banks was 
slightly greater than that of the state institutions. This indicates that 
proprietorship has been built up to an increasing extent by means of 
accumulated earnings. 

\\'bile the total resources of Chicago banks have had much the 
same movement as the net worth, there has been a tendency for re
sources to expand somewhat more rapidly; particularly has this been 
true since 1916. In 1900, resources averaged $8.04 for every dollar 
of net worth; in 1927, they averaged $8.92 per dollar of net worth. 
During periods of rapid business expansion, proprietorship moves 
more slowly than earning assets. Xational banks show a marked tend
ency to carry on their operations with less net worth per dollar of 
resources than in the case of the state banks. In fact, this tendencv 
was broken in only four years of the twenty-eight years under stud):. 

The central reserve city banks of X ew York as a group have ac
cumulated surplus, which, relative to the outstanding capital stock, 
is considerably larger than that of the corresponding class of banks 
in Oticago. 

An a\'erag-e of~ per cent of the aggregate net worth of all Chicago 
hanks in 1927 consisted of that of the state institutions and 36 per 
cent was the proprietorship of national banks. In 1900, but 40 per 
cent of the tut;1lnd worth was that of the state banks. This is indica-

29 
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tive of the extraordinary expansion which has taken place during the 
past quarter century among these latter banks. 

When the Chicago banks are grouped according to their age and 
the movement of their net worth observed, it is found that there is a 
tendency for the state banks to expand their net worth somewhat 
more rapidly during their early years than later. A wide range in the 
rate of increase of banks within the same age group is to be observed; 
this is particularly true in the case of banks in the early age groups as, 
for example, those organized before 1905. It is interesting to note that 
approximately 43 per cent of the state institutions doing business at 
the present time have been organized since 1920. 

The national banks show much the same tendency to increase their 
capital and surplus during their early years as do the state banks. 
The former banks do not show quite the range in the rate of expan
sion as in the case of the state banks. This is due in part to the 
smaller number of national banks. The average rate by which the net 
worth of the state banks has increased has tended to exceed that of 
the national banks in the case' of the oldest institutions. However, in 
the instance of the banks organized since 1905, the nationals have 
averaged higher in the rate of expansion than have the state banks. 
Almost one-half of the national hanks of Chicago have been organized 
since 1920. This is almost the same proportion as was found in the 
case of the state banks. 



APPENDIX A 
NET WoRTH oF CHICAGO BANKs 

(a) Net Worth of Central Reserve City Banks of Chicago: 
Dates of Call, 1900-27 

(000 omitted) 

Net Wortb 

Total Capital Stock Surplus Undivided Profits 
Date 

of lnde1: lndell: lnda Inde1: 
Call Number Number Number Number 

Amount Average Amount Average Amount Average Amount Average 
1900 .. 1900 = 1900 "' 1900-

100 100 100 100 
---

1900: 
$3,549 Feb. 13 ..... $31,424 99 $18,449 100 s 9,426 103 86 

Apr. 26 ..•.• 31,682 100 18,450 100 9,446 103 3,786 92 
June29 ..... 32,120 102 18,450 100 9,455 103 4,215 103 
Sept.. 5 ...... 32' 762 104 19,249 105 9,1SO 100 4,333 lOS 
Dec. IJ ..... 30,106 95 17,250 94 8,180 90 4,676 114 

1901: 
Fell. 5 ....•. 30,459 96 17,250 94 8,210 90 4,999 122 
Apt, 24 ...... 31,817 101 18,250 99 8,210 90 5,357 130 
July 15 ...... 32 '799 104 18,749 102 8, 755 96 5,295 129 
Sept. 30. '''. 34,102 108 19,749 108 8,855 97 5,498 134 
Dec. 10 . .... 34,894 110 19,751 108 8,855 97 6,288 153 

1902: 
Feb. 25., ..• 35 '118 Ill 19,749 108 9,060 99 6,309 151 
Apr. 30 ...... 33,M8 107 19,751 108 9,060 99 4,877 119 
july 16 .... ,I 39 ,3o5 124 23,751 129 ll,IOO 121 4,514 110 
St·pt. IS ..... 41 ,31'\6 131 24,751 135 11,600 127 5,0.15 122 
Nov. 25 ..... ",666 132 24,751 135 11,600 127 5,315 129 

1903: 
Fell. 6 ....•• 42,1165 136 25,000 136 12,900 HI 4,965 121 
Apr. 9 ...... 42,712 135 25,099 137 12.900 141 4,773 116 
jun~ 9 ...... 44,0~1 139 25,599 139 13,024 143 5,458 133 
Sept. 9 ...... 44,807 142 25.~99 139 13,025 143 6,183 ISO 
Nuv. 17 ..... «,756 142 25,600 139 13,025 143 6,131 149 

1904: 
~an. 22 ...... 43,6RS 138 25,601 139 13,026 143 5,058 123 

lar. 28 ..... 44,2~2 140 25,600 L\9 13,025 143 5,657 138 
june 9 ...... 44,0J8 139 25,600 139 13,025 143 S,41l 132 
Sc>pt. 6. ' .... 44,4118 141 25,851 141 13,075 143 5,562 135 
Nuv, 10 ..... 44,298 140 25,851 141 13,075 143 5,372 131 

1905: 
Jan. II ...... 41,723 132 23,850 130 12,575 138 5,298 129 
Mar. 14 ..... 42,D7 133 23,850 130 I2,Si5 138 5,712 139 
May 29 ..... 42,4<>5 1.\4 24,349 133 12,574 138 5,572 136 
Aug. 25 ..... 43,152 L\6 U,350 133 12,600 138 6,202 151 
l'vv. 9 ...... 42,817 135 24,701 134 12,625 138 5,501 134 

1906: 
J•n. I ....... 41,346 131 23,849 130 11,725 128 5,771 140 
At>r. 6 ...•.. 41,1'15 134 24,050 131 13,725 150 4,520 110 
Jun• 18 ..•. 4.1,109 L\6 24,050 131 ll,7lS ISO 5,334 130 Sc>pt ...... 43,511\l U8 24,050 lJ1 13,730 150 5,7)9 13\l 1\uv. ll .... ·I 44,8'10 141 25,049 136 1.1, 7.10 150 6,111 149 

1907: .! J.<n. 26 ... 45,504 I« 25,049 1.\6 14,729 161 5,726 tJ9 Mar. U, 
; 48,!42 IH 21>,549 HS 15,031 165 6,662 162 M•y !0 ... :I 5 I ,5<11 lfll 27 ,1>51 151 17,056 187 6,8!4 167 ,,uc. 2l. .. ' 52,5115 1116 27 ,1>40 lSI 17,057 187 7,859 191 I.:loN: • .S ..... I Sl,W I IC>7 27,3119 1*9 17,058 187 8,270 201 
i 

10011: I s1.oa I I ~A• 14 . .... , IM n:~:! 151 17,558 192 7,764 189 
~l·y If. 5.!,4&4 11>9 151 17,559 1112 1,254 ! 2UI 

31 
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Net Worth 

Total Capital Stock Surplus Undivided Profits 
Date 

of Index Index Index Index Call Number Number Number Number 
Amount Average Amount Average Amount Average Amount Average 

1900"" 1900 "" 1900 "" 1900 = 
100 100 100 100 ---------1-------

1908: Cont. 
July 15 ...... $53,536 169 $27,650 151 $17,559 192 $ 8,327 203 
Sept. 23 .••.• 54,005 171 27,651 151 17,559 192 8, 795 214 
Nov. 27 ..... 53,724 170 27,649 151 17,559 192 8,516 207 

1909: 
.7 ,481 Feb. S ...•.. 53,741 170 27,650 151 18,610 204 182 

Apr. 28 ..... 53,826 170 27,650 151 18,610 204 7,566 184 
June 23 ..... 54,556 173 27,650 151 18,611 204 8,295 202 
Sept. I. ..... 54,347 172 29,651 161 17,112 187 7,584 184 
Nov. 16 ..... 60,267 191 34,651 189 18,612 204 7,004 170 

1910: 
Jan. 31.. .... 60,529 191 34,650 189 20,712 227 5,167 126 
Mar. 29 .•... 60,995 193 34,149 186 20,587 225 6,259 152 
June 30 .. ,. 66,695 211 38,149 208 22,837 250 5,709 139 
Sept. I. ..... 71,171 225 41,400 225 22,188 243 7,583 184 
Nov. 10 ..... 71,564 226 41,400 225 22,289 244 7,875 192 

1911: 
Jan. 7 ....... 71,727 227 41,400 225 25,489 279 4,838 118 
Mar. 7 ...... 72,980 231 41,400 225 25,489 279 6,091 148 
June 7 ....•. 74,178 235 42,400 231 25,790 282 5,988 146 
Sept. 1. ..... 74,315 235 43,899 239 25,790 282 4,626 113 
Dec. S ...... 74,2'18 235 43,600 237 25 '750 282 4,928 120 

1912: 
Feb. 20 ..... 75,232 238 43,599 237 25 '750 282 5,883 143 
Apr. 18 ..... 74,735 236 43,599 237 26,100 286 5,036 122 
June 14 ..... 75,241 238 43,600 237 26,100 286 5,541 135 
Sept. 4 ...... 75,315 238 43,600 237 26,100 286 5,615 137 
Nov. 26 ..... 74,688 236 42,601 232 25,850 283 6,237 152 

1913: 
Feb. 4 ...... 75,209 238 42,751 233 25,700 281 6,758 164 
Apr. 4 ...••. 15,387 238 42,750 233 26,200 287 6,437 157 
June 4 ...... 76,319 241 42,750 233 26,200 287 7,369 179 
Aug. 9., .... 77,283 244 42 '150 233 26,300 288 8,233 200 
Oct. 21. ..... 77,483 245 42.750 233 26,300 288 8,433 205 

1914: 
Jan. 13 ...... 78,131 247 42,751 233 26,300 288 9,080 221 
Mar. 4 ...•.. 79,154 250 42.750 233 26,300 288 10,104 246 
June 30 ..... 78,155 247 42,801 233 26,555 291 8,799 214 
Sept. 12 ..•.. 79,868 253 42,799 233 26,559 291 10,510 256 
Oct. 31. ..... 79,579 252 42,799 233 26,560 291 10,220 249 
Dec 31 ••••• 79,478 251 42,800 233 26,560 291 10,118 246 

1915: 
.Mar. 4 ...... 79,150 250 42,801 233 26,561 291 9,788 238 
May!. ..... 78,511 248 42,799 233 26,560 291 9,152 223 
June 23 ..... 79,330 251 42,801 233 26,560 291 9,969 242 
Sept. 2 ...... 79,578 252 42,899 234 26,575 291 10,104 246 
Nov. 10 .•.•. 78,737 249 42,940 234 26,584 291 9,213 224 
Dec. 31. .... 78,551 248 42,980 234 26,587 291 8,984 218 

1916: 
Mar. 7 ...... 78,823 249 43,000 234 26,590 291 9,233 225 
May 1. ..... 78,613 249 43,000 234 26,590 291 9,023 219 
June 30 ..... 78,635 249 43,000 234 26,590 291 9,045 220 
Sept. 12 ..... 79,746 252 43,000 234 26,590 291 10,156 247 
1\ov. 17 ..... 79,723 252 43,000 234 26,590 291 10,133 246 
Dec 27 ..... 80,528 255 43,000 234 26,590 291 10,938 266 

1917: 
Mar. 5 ...... 80,732 255 43,000 234 26,590 291 11,142 271 
May I. ..... 83,687 . 265 44,000 240 27,090 296 12,597 306 
June 20 ..... 84,525 267 44,200 241 21,996 306 12,329 300 
Sept. ll ..... 87,398 276 44,200 241 27,110 297 16,088 391 
1\ov. 20 •.••• 87,481 277 44,600 243 27,175 297 15,706 382 
Dec 31 ..... 86,094 272 45,425 247 29,530 323 11,139 271 
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Net Worth 

Total Capital Stock Surplus Undivided Profits 
Date 

or Index lndell Index Index 
Call Number Number Number Number 

Amount Average Amount Average Amount Average Amount Average 
1900 - 1900 "' 1900 ~ 1900-

100 100 100 100 ---------------------
1918: 

Mar. 4 ...... $ 87,908 278 $45,425 247 $31,530 345 $10,953 266 
May 10 ..... 88,181 279 45,425 247 31,540 345 11,216 273 
June 29 ..... 89,128 282 45,425 247 31,550 345 12,153 296 
Aug. 31 ..... 90,203 285 45,425 247 31,555 345 13,223 322 
Nov. 1 ...... 91,202 21!8 45,425 247 31,555 345 14,222 346 
Dec. 31 ..... 87,979 278 44,000 240 35,350 387 8,629 210 

1919: 
Mar. 4 ...... 89,036 282 44,000 240 35,600 390 9,436 229 
May 12 ...... 90,435 2M6 44,250 241 35,600 390 10,585 257 
JuneJO ..... 90,275 2X6 44,250 241 35,600 390 10,425 254 
&>pt. 12 .•... 93,176 295 44,250 241 i\~~:~ 390 13,326 324 
Nov. 17 ..... 98,494 312 48,350 263 412 12,494 304 
Dec. 31 ..... 97,336 308 48,350 263 31.~ 412 11,336 276 

1920: 
l'el>. 28 ...... 99,012 JIJ 48,350 263 38,900 426 11.762 286 
May 4 .. ,, .. 99,727 315 48,350 263 38,900 426 12,477 303 
June 30 ..•.. 101,083 320 48,350 263 38,900 426 13,833 336 
&>pl. 8 ...... 109,429 346 54,510 297 39,426 431 15,493 377 
Nov. IS ..... 121,496 384 54,550 297 41,950 459 24,996 608 
Dec. 29 ..... 121,9119 386 54,550 297 42,950 470 U,469 595 

11121: 
Feb. 21 ..•.. 122,562 388 54,550 297 42,950 470 25,062 6()1} 
Apr. 2R .. 110,311 381 54,550 297 42,950 470 22,811 555 
Jun~ .10 ..• :: 112,573 JRS 54,700 298 42,989 470 24,884 605 
&>pt. 6 .•.... 115,189 396 55,160 300 43,258 473 26,771 651 
Dec.ll .••.. lll,l16 384 55,450 302 43,295 474 22,571 549 

1912: 
Mar. 10 .•••. 114,395 362 50,450 275 41,295 452 22,650 551 
MayS ...... 113. 91>9 360 50,450 275 41,295 452 22,224 540 
June JO ..... 112,423 356 49,550 270 41,100 450 21,773 519 
St·pt. IS ..... 112 ,()10 356 49,440 269 41,105 450 22,065 537 
Dec. 29 ..... 115,106 36-l 49,4l!O 269 41,105 450 24,521 596 

lOll: 
Apr. 3 .•... 112,6117 356 49,700 271 41,155 450 21,842 531 
Jun~ 30 .••.. Ill ,050 358 49,822 271 41,174 451 22,054 536 
&opt, 14 ..... llO ,0~2 380 51,370 285 42,685 467 25,027 6()1} 
Dec. 31, ••.. 1111,4\19 J7S 52,400 285 42,685 467 23,414 S69 

19H: 
Mar. 31 ..••. 118,863 376 53,050 289 42,226 462 23,587 S74 
June 30 ..•.. 119 •• 1~9 378 53,250 290 42,256 462 23,883 581 
O.."t. 10 ..... 103,194 326 48,250 263 32,257 353 22,687 552 
Dec. Jl. .... 95,'-114 302 47,750 260 33,760 369 13,954 339 

I92S: 
... pt. 6 ..... 100,846 319 so, 750 276 34,010 372 16,086 391 
Ju~ .10 .• , .. 1(10,415 318 50,750 276 34,005 372 15,660 381 
S..l>t. 21l ..••. 102.~~1 325 S0,9'o0 277 34,055 373 17,876 415 
Dec. Jl .... 101,358 l2. ,9,950 272 .13,900 371 18,508 •so 

1916: 
Apr. 12 ..... 105,!'<13 3~5 52,642 2~7 4t ,420 453 11,831 2&8 
~30 ..... 1(1(1,11.~4 J.IK Sl,S.'oO 288 41,4.\0 453 12,5/4 306 

Jl ..... l 1011,0!7 J..S SJ,OSO 2119 41,400 454 14,517 3Sl 

11117: 
.... I 114,106 Mu.H. Mt 53.~70 2'>4 41,364 464 17,772 432 

Ju.,.. ,10, ..... 114,574 j(,z S4,0SO 1~4 41,31<0 ..... 18,1~ 441 
( .. "t. 10 ••••• 1 1111.11:9 l70 H,l.'oO I 2~5 41,41.15 ..... 20,414 ..,7 1),.,-, Jl .... u •.• :J 4!5 t>J,9SO 348 S! ,le>O 57l 18,t6J 442 
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(b) Net Worth of Other Reserve City Banks of Chicago: 
Dates of Call, 1918-1927 

(000 omitted) 

Net Worth 

Total Capital Stock Surplus Undivided Profits 
Date 

of Index Index Index Index 
Call Number Number Number Number 

Amount Average Amount Average Amount Average Amount Average 
of Period of Period of Period of Period 
= 100 = 100 = 100 = 100 ------

1918: 
Dec. 31. .... $2,278 43 $1,525 48 $ 460 42 $ 293 28 

1919: 
Mar. 4 ...... 2,319 43 1,525 48 460 42 334 32 
May 12 ..... 2,397 45 1,525 48 460 42 412 40 
June 30 ..... 2,614 49 1,725 54 511 46 378 36 
Sept. 12 ..... 2,670 so 1,725 54 526 48 419 40 
Nov. 17 ..... 2,722 51 1,725 54 526 48 471 45 
Dec. 31 ..... 2,710 51 1,725 54 548 50 437 42 

1920: 
Feb. 28 ..... 2,796 52 1, 725 54 603 55 468 45 
May4 ...... 3,017 57 1,825 57 613 56 579 56 
June 30 ..... 2,922 55 1,825 57 625 57 472 45 
Sept. 8 ..•.•. 3,023 57 1,825 57 625 51 573 55 
Nov. 15 ..... 3, 785 71 1,925 60 575 52 1,285 124 
Dec. 29 ..... 3,771 71 1,925 60 587 53 1,259 121 

1921: 
Feb. 21 ..... 3,798 71 2,125 67 599 55 1,074 103 
Apr. 28 ..... 3, 785 71 2,125 67 629 57 1,031 99 
June 30 ..... 3, 783 71 2,275 71 651 59 857 82 
Sept. 6 ...... 3,950 74 2,275 71 656 60 1,019 98 
Dec. 31 ..... 3,785 71 2,275 71 703 64 807 78 

1922: 
Mar.IO ..... 4,012 75 2,275 71 713 65 1,024 99 
MayS ... 4,233 79 2,275 11 713 65 1,245 120 
June 30 ..... 5,109 96 3,175 99 910 83 1,024 99 
Sept. 15 ..... 5,459 102 3,325 104 903 82 1,231 118 
Dec. 29 ..... 5,822 109 3,425 107 944 86 1,453 140 

1923: 
Apr. 3 ...... 6,063 114 3,725 117 1,025 93 1,313 126 
June 30 ..... 5,892 110 3, 725 117 1,029 94 1,138 110 
Sept. H ..... 6,106 114 3,725 117 1,020 93 1,361 131 
Dec. 31 ..... 6,137 115' 3,875 121 1,049 95 1,213 117 

19H: 
Mar. 31. .... 6,-481 122 3,875 121 1,089 99 1,517 146 
June 30 ..... 6,486 122 3,925 123 1,402 128 1,159 112 
Oct. 10 ...... 6,905 129 3,975 124 1,415 129 1,515 146 
Dec. 31. .... 6,52-& 122 4,025 126 1,530 139 969 93 

1925: 
Apr. 6 ...... 6,918 130 4,225 132 1,615 147 1,078 104 
June 30 ..... 7,007 131 4,225 132 1,655 151 1,127 108 
Sept. 28 ..... 7,277 136 4,225 132 1,685 153 1,367 132 
Dec. 31. ..•. 8,431 158 5,225 164 1,920 175 1,286 124 

1926: 
Apr. 12 ..... 8,523 160 5,225 164 1,935 176 1,363 131 
June 30 ..... 8,569 161 5,215 164 1,985 181 1,359 131 
Dec. 31 ..... 9,035 169 5,325 167 2,221 202 1,489 143 

1927: 
Mar. 23 ..... 9,309 175 5,500 172 2,220 202 1,589 153 
June 30 ..... 9,275 174 5,500 172 2,250 205 1,525 147 
Oct. 10 ..... 9,197 172 5,300 166 2,200 200 1,697 16.3 
Dec. 31. .... 9,118 171 5,300 166 2,390 217 1,428 137 
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(c) Net Worth of State Banks of Chicago: 
Dates of Call, 1900-1927 

(000 omitted) 

Net Worth 

Total Capital Stock Surplus Undivided Profits 
Date 

of Index Index lnd~x Index 
Call Number Number Number Number 

Amount Average Amount Average Amount Average Amount Average 
1900- 1900 = 1900 - 1900-

100 100 100 100 
------ --- - ---

1900: 
Feb. 14 ..... 121,1a 99 $11,622 100 ' 5,540 103 $4,012 92 
Apr. 27 ..... 21,202 99 II ,622 100 5,358 99 4,222 97 
july 2 .... , •. 21,259 99 II ,622 100 5,358 99 4,279 99 
Oct. 1.. ..... 21,442 100 11,622 100 s ,358 99 4,462 103 
Dec. 14 ..... 21 '757 102 11,672 100 5,363 99 4,722 109 

1901: 
Feb. 25 .... , 21,890 102 11,672 100 8,028 149 2,190 so 
May 14 ..... 22,404 lOS 11,672 100 8,028 149 2,704 62 
Oct. IS ...... 24,451 114 13,450 116 7,622 141 3,379 78 
Dec. II ..... 24,728 116 13,450 116 7,623 141 3,655 M 

1902: 
Frb. 26 ..... 25 '253 118 13,900 119 7,708 143 3,646 84 
May 12 ..•.. 25,935 121 14,200 122 7 '707 143 4,018 93 
july 24 ... ,., 35 '781 167 21,600 186 10,873 202 3,308 76 
Oct. 13.. .... 36,613 171 22,000 189 10,873 202 3,740 86 
Dec. 22 ..... 37,739 177 22,500 193 10,898 202 4,341 100 

1903: 
Mar. 2 ...... 37,993 178 22,500 193 11 ,OIS 204 4,478 103 
May 21 ..•.. 38,809 182 22 ,soo 193 11,015 204 5,294 122 
Aug, II.,,., 41,228 193 24,000 206 13,215 245 4,013 92 
Oct. IS ... ,., 42,196 197 24,450 210 13,265 246 4,481 103 
Dec. 30. .... 44,035 206 25,550 220 13,265 246 5,220 120 

1904: 
Feb. 22. ' .•• 43,916 206 25 ,sso 220 13,715· 25-l 4,651 107 
june 10 ..... 44,148 209 25,950 223 13,715 254 5,083 117 
&•pt. 7 ...... 46,315 217 26,700 230 13,915 258 5,690 131 
Nov. II. .... 46,538 218 26,450 227 13,925 258 6,163 142 

!90S: 
{an.12 ...... 47,144 221 26,650 229 14,775 274 5,719 132 

tar. IS ..... 47,444 222 26,750 230 14,785 274 5,909 136 
May 31 ..•.. 44,812 210 24,750 213 14,315 266 5,747 132 
Aug. 26 ..... 46,01>7 216 25,250 217 14,415 267 6,402 148 
Nov. 10 ..... 48,109 225 26,150 225 14,870 276 7,089 163 

1906: 
Jan. 30 ..... , 48 '774 228 26,1100 230 15,940 295 6,034 139 
Apr. 7 ...... 48,8SI 219 26,350 217 15,690 291 6,841 158 
]unt Ill ..... 49,9b5 234 26,350 211 15,690 291 7,915 183 
St·p!. 5 ...... 50,2.18 BS 26,!'100 2.>0 IS, 712 291 7,726 l78 
!l:ov. IJ ..... 52,383 245 27,800 239 15,824 293 1,759 202 

IQ07: 

{1~~. 2:3::::. 52,1154 247 29,050 250 16,660 309 7,144 165 
55 .3~3 259 30,250 200 16,913 313 8,230 190 

May ll .... 58,342 273 32,400 279 16,910 313 9,032 208 
Aua. 10 ..•. 59 .1~5 277 32 ,4(l0 279 17, 7Kl 330 9,101 210 
l'\v\',111 .... 1>0,444 283 31,700 281 17,855 331 9,889 228 

IQOM: 
hob. IS .... Sll ,SQ4 2711 32 '700 281 19,425 360 7,469 172 
l\l•y ll .... (1(),5!>1> 2~3 32,700 2~1 19,457 361 8,409 194 
July Ill .... 110,00.1 2~4 

I 

.11,100 2~1 19,310 358 8,653 199 
~-,.~.. 24 ... Ill ,\IN) 2ll() 33,275 21<6 19,4!\0 361 9,261 2ll 
l'\ov. 28 .... ·I 61,111'1() 2110 JJ,2iS 21<6 20,200 374 8,511 194 

lllOQ: I I 
hb.6 ·•··· 61 ,!t!lll 290 I 3.1,0!5 2~4 

I 
21,B8 401 7,125 164 

,\p .... lll ..... 6l,IIS 
i 

2~1 
I 

Jj ,!25 2M 2l ,008 408 6,8112 159 
jul\<' H O! ,':77 N4 33,125 2!16 22,008 . 408 7,544 174 
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Net Worth 

Total Capital Stock Surplus Undivided Profits 
Date 

of 
CaU 

Index 
Number 

Amount Average Amount 
1900-

100 

Index 
Number 
Average Amount 
1900-

100 

Index 
Number 
Average Amount 
1900 = 

100 

Index 
Number 
Average 
1900 -

100 
----1---1----1----1--------- ------
1009: Cont. 
Sept. 2 .•.•. ' $ 64,392 
Nov. 17..... 61,513 

1010: 
Feb. I ... , .. 
Mar. 30 .... . 
July 1. ..... . 
Sept. 2 ..... . 
Nov. 11 ... .. 

1911: 
Jan. 9 ..... .. 
Mar. 8 .... .. 
June 8 .... .. 
Sepl. 2 .... .. 
Dec. 6 .... .. 

19t2: 
Feb. 21 .... . 
Apr. 19 .... . 
June 15 .••.. 
&>pt. 5 .. ' .. ' 
l'<ov. 27 ..... 

1 ~~t.s .. ~ ... 
Apr. S .... . 
June 5 . .... . 
Aug. tl. ... . 
Oct. 11.. .. .. 

1914: 

62,204 
63,087 
65,195 
64,360 
67,102 

68,192 
69,246 
73,045 
76,962 
77,683 

78,326 
79,206 
81,293 
83,728 
86,600 

89,072 
89,531 
91,161 
93,042 
95,200 

Jan. 1L.... 95,785 
Apr. 4...... 97 .s~o 
July I....... 97,492 
Sept H..... 99,201 
Nov. 25..... 100,480 

1915: 
Feb. 18. . . . . tot ,017 
Apr. 30. . . . . t01, 72t 
June H..... 102,838 
Sept. 3 .... '' 102,298 
Nov. 11.... . 102,422 

19t6: 
Jan. 25...... IOJ ,098 
Apr. U ..... 103,675 
july t ....... 103,334 
Sept. 13..... lOS ,272 
1'-iov. 18.... 105,688 

1917: 
Feb. 17 ...... 110,574 
~lay 2...... 111,504 
june 21..... 111,978 
Sept 12 ..... 113,767 
l'iov. 21..... IH,134 

lOIS: 
Feb. 7...... 114,463 
~lay II..... 115,751 
July I. ..... 116,164 
Svv. ! .. .. .. 119,067 
Dec. 31. .. .. liS ,887 

1919: 

~~~ t2.·::::1 m:~: 
]W>e 30 ..... 1 121,953 

301 
288 

291 
295 
305 
301 
314 

319 
324 
342 
360 
364 

367 
371 
380 
392 
405 

417 
419 
427 
435 
446 

448 
456 
456 
464 
470 

473 
476 
481 
479 
479 

483 
485 
414 
493 
495 

517 
522 
524 
532 
534 

536 
542 
544 
551 
542 

557 
575 
571 

$33,925 
33,755 

33.755 
33.725 
35,225 
34,225 
35,875 

36,375 
36,375 
38,675 
41,275 
41,475 

43,675 
44,075 
44,775 
46,075 
47,575 

48,388 
48,825 
49,225 
50,125 
51,075 

292 
290 

290 
290 
303 
294 
308 

313 
313 
332 
355 
357 

375 
379 
385 
396 
409 

416 
420 
423 
431 
439 

51,02.5 439 
51,811 445 
51,275 441 
52,075 448 
52.775 454 

52,775 454 
52,975 455 
5.1,175 457 
53,175 457 
53,175 457 

53,475 460 
53,575 461 
52,375 450 
52,925 455 
53,225 458 

56,125 482 
56,625 487 
55,925 481 
56,725 488 
56,725 488 

57,125 491 
57,001 490 
57,001 490 
56,975 490 
57,175 491 

58,150 500 
58,871 506 
59,246 I 509 

$2:2,060 
20,500 

24,180 
24,150 
24,405 
24,455 
24,805 

25,650 
25,703 
26,363 
26,683 
26,508 

26,932 
27,532 
27,552 
27,880 
28,212 

31,168 
33,083 
33,208 
33,542 
33,697 

35,347 
35,530 
35,931 
36,109 
36,141 

39,131 
39,158 
40,168 
40,283 
40,305 

40,500 
40,595 
40,195 
40,328 
40,308 

42,513 
42,883 
43,788 
43,918 
43,943 

44,893 
45,969 
46,019 
46,198 
48,379 

50,371 
51,718 
50,672 

409 
380 

448 
448 
452 
453 
460 

475 
476 
489 
495 
491 

499 
510 
511 
517 
523 

578 
613 
616 
622 
625 

655 
659 
666 
669 
670 

725 
126 
745 
747 
747 

751 
752 
745 
748 
747 

788 
795 
812 
814 
815 

832 
852 
853 
856 
891 

934 
959 
939 

$ 8,407 
7,258 

4,269 
5,212 
5,565 
5,680 
6,422 

6,167 
7,168 
8,008 
9,004 
9,700 

7. 719 
7,599 
8,966 
9,773 

10,813 

9,517 
7,624 
8,728 
9,375 

10,428 

9,413 
10,199 
10,286 
11,018 
11,563 

9,112 
9,589 
9,495 
8,840 
8,942 

9,124 
9,505 

10,764 
12,019 
12,156 

11,936 
11,997 
12,265 
13,125 
13,466 

12,445 
12,782 
13,145 
15,895 
10,333 

10,533 
12,169 
12,035 

194 
167 

98 
120 
128 
131 
148 

142 
165 
185 
208 
224 

178 
175 
207 
225 
249 

219 
176 
201 
216 
240 

217 
235 
237 
254 
266 

210 
221 
219 
204 
206 

210 
219 
248 
277 
280 

215 
276 
283 
302 
310 

287 
295 
303 
366 
238 

243 
280 
277 
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Net Worth 

Total Capital Stock Surplus Undivided Profits 
Date 

of 
CaU 

Amount 

Index 
Number 
Average Amount 
1900 -

100 

lndelt 
Number 
Average Amount 
1900 -

100 

Index 
Number 
Average Amount 
1900-

100 

Index 
Number 
A'-erage 
1900-

100 
-~---1----1---------------------
1919: Cont. 
S.·pt. 12 ..... $130,963 
t-:ov. 17..... I.! I ,402 
Dec. Jl..... 130,754 

613 $ 64,841 
615 65',441 
612 65,889 

19l0: 
I'<- b. 28 ..... ' 134,578 
May 4...... 139,254 
JunrJO ..... 1-19,587 
~pt. 8 .. ' .. ' 144,187 
Nov. IS ..... 147,718 

1921: 
Jan. 3 . . . . . . 146,610 
Mar. 31..... lSI ,617 
June 30...... ISS ,811 
Sqlt.6 ...... 159,992 
Dec. 31.,,.. 157,572 

1912: 

6.~0 
652 
653 
675 
691 

6!\6 
710 
729 
749 
737 

Mat. 10 ..... 1~9,511 747 
MayS ..... lol,549 756 
JuneJO ..... to3,218 7o4 
S•:pt. IS ..... IM,9118 7S2 
l>t:c. 29 ..... 170,632 799 

1923: 
Arr. 3 ..... 17l.M6 809 
Jun~ 30 ..... 176,576 826 
S.·r>t. u..... 1 io ,895 8l8 
llt:c. Jl.. . . . 118 ,1>39 836 

1'114: 
Mar. 31..... 181,295 848 
June 30.,.,. 1~1,016 847 
lkt. 10 ..... I<J9,l79 933 
Ut:c.JI ..... 200,336 938 

19~5: 
Apr. 6 ..... 205,275 961 
June 30.... 201\,9M 978 
S.·pt. 28... 215,4113 1009 
l>t-c. Jl.... 210,399 91!5 

19l6: 
AI"· 12 ..•. 
)u~30 ..•. 
0<'!. II. ... . 
Ut:c. Jl. .. . 

11117· 

215,757 
219,479 
213,710 
2H,41l 

1010 
1027 
1047 
1050 

66,689 
68,189 
69,039 
71,389 

• 72,839 

74 '739 
76,639 
78,050 
79,200 
77,210 

79,210 
79,910 
80,210 
81,200 
81,71>0 

83,110 
88,910 
88,610 
89,805 

90,298 
91,018 
91,748 
92,948 

94,873 
95,823 
96,5!3 
97,623 

102,073 
103,573 
104,273 
10.,773 

557 
563 
566 

573 
586 
593 
614 
626 

642 
659 
671 
681 
664 

681 
687 
690 
699 
703 

714 
764 
7o2 
172 

776 
782 
789 
799 

816 
814 
830 
639 

877 
890 
8116 
901 

$51,429 
51,654 
52,556 

953 
957 
974 

54,256 1006 
55,207 1023 
55,174 1023 
54,207 1005 
54,913 1018 

56,928 lOSS 
57,373 1063 
57,961 1074 
58,065 1076 
00,005 1112 

58,018 1075 
58,293 1081 
58,841 1091 
58,986 1093 
59' 142 1096 

60,501 1121 
57,295 1062 
56,495 1047 
62,148 1152 

62,283 1154 
61,392 1156 
77,902 1444 
80,707 1496 

82,455 1528 
83,245 1543 
83,4i0 1547 
85,092 1577 

87,415 
87,985 
88,375 
90,135 

1620 
1631 
1638 
1671 

$14,694 
14,308 
12,310 

13,634 
15,859 
15,375 
18,591 
19,966 

14,943 
17,606 
19,810 
22,726 
20,357 

22,283 
23,346 
24,167 
26 '752 
29,730 

29,255 
30,371 
31 '791 
26,686 

28 '714 
27,597 
29,630 
26,682 

27,948 
29,901 
35,501 
27,684 

26,270 
27,921 
31,062 
29,504 

339 
330 
284 

la 
365 
354 
428 
400 

344 
406 
457 
524 
409 

514 
538 
557 
617 
685 

674 
700 
733 
615 

662 
636 
683 
615 

644 
689 
818 
638 

60S 
643 
716 
680 

M.u. H .... 
1 

2-IO,MS 1079 lt06,473 915 91,480 1696 32,702 754 
Jun• 30 ..... : 2.1.1,11(\4 IW3 110!!,373 932 93,194 1727 32,037 738 
o.:1. 10 ...... 140,;90 1111 I 111,898 9<>2 93,559 1734 3S,J33 814 
~>t-c~ :!•..: __ ·~z !.':.:·c:.'~:..:~s:..___:II<IO=:.._:....:.:t0:.:.7.!-, 11:.:2:::.3...:__::_92:.:8:.__:_.::8:..;7 ,~l.:::Sl::....:........!:16::.:1.::6_:._2::.;9:..-.·:::88:.:2:_:__:6!!:::9~ 



Date 
of 

Call 

1900: 
Feb. 13 ........ , .• 
Apr. 26 .••........ 
June 29 ........... 
Sept. 5 ........... 
Dec. 13 ........... 

1901: 
Feb. 5 ............ 
Apr. 24 .••••.•.••. 
July 15 ........... 
Sept. 30 .......... 
Dec. 10 ..•.•••.•.. 

1902: 
Feb. 25 ........... 
Apr. 30 ..•....•••. 
July 16 ........... 
Sept. 15 .......... 
Nov. 25 .......... 

1903: 
Feb. 6 ............ 
Apr. 9 .......•.•.• 
June 9 ...•........ 
Sept. 9 ........... 
Nov. 17 .•.•.•.... 

1904: 
Jan. 22 ..•••...... 
Mar. 28 .......... 
June 9 ........... 
Sept. 6 ....•..•... 
Nov. 10 ........... 

1905: 
Jan. 11 .. , ••.•.•.. 
.Mar. 14 .......... 
May 29 ........... 
Aug. 25 ........... 
Nov. 9 ............ 

1906: 
Jan. 29 .. , ...•.•.. 
Apr. 6 ............ 
June 18 ........... 
Sept.. 4 ...•....... 
Nov.l2 .•...•.... 

1907: 
Jan. 26 ........... 
Mar. 22 .•.•...•.. 
May 20 ..•••..••.. 
Aug. 22 ........... 
Dec. 3 ............ 

1908: 
Feb. H ........... 
May 14 ........... 
July 15 ........... 
Sepc.. 23 .......... 
Nov. 21 .......... 

APPENDIX B 
CoMPOSITION oF NET WoRTH oF CHICAGO BANKS 

(a) Central Reserve City Banks of Chicago: 
Dates of Call, 1900-27 

Percentages 
Date 

Capital Un- of 
Capital 

Stock Surplus divided Call 
Stock 

Profits 

1909: 
59 30 II Feb. 5 ............ 51 
58 30 12 Apr. 28 ....•.•.•.. 51 
57 29 14 June 23 ........... 51 
59 28 13 Sept. 1 ..•••...... 55 
57 27 16 Nov.t6 .•••••.•.. 57 

1910: 
57 27 16 Jan. 31. .......... 57 
57 26 17 Mar. 29 •.•.••.... 56 
57 27 16 June 30., ......... 57 
58 26 16 Sept. 1 ..•.•.•.... 58 
57 25 18 Nov. 10 .•••••••.• 58 

1911: 
56 26 18 Jan. 7 .•.•.•...... 58 
59 27 14 Mar. 7 .•.•....... 57 
60 28 12 June 7 ............ 57 
60 28 12 Sept. 1 •...•••.... 59 
59 28 13 Dec. 5, ...••. , .•.. 59 

1912: 
58 30 12 Feb. 20 ..•••••.••. 58 
59 30 11 Apr. 18 ....•...••. 58 
58 30 12 June 14 ........... 58 
57 29 14 Sept. 4 ..•••..••.. 58 
57 29 14 Nov. 26 ........... 57 

1913: 
59 30 11 Feb. 4 ......••.•.. 57 
58 29 13 Apr. 4 .•.....•••.. 57 
58 30 12 June 4 ...•...•.... 56 
58 29 13 Aug. 9 .•.•.•.••..• 55 
58 30 12 Oct. 21 ..•....••.. 55 

1914: 
57 30 13 Jan. 13 .••.•••.••. 55 
57 30 13 Mar. 4 .•..•...•.. 54 
57 30 13 June 30 ........... 55 
56 29 IS Sept. 12 ........... 54 
58 29 13 Oct. 31 .••.••••••. 54 

Dec. 31. .......... 54 

1915: 58 28 14 
57 32 11 Mar. 4 ••.••.••••• 54 
56 32 12 May 1. ....•...... 55 
55 32 13 June 23 ........... 54 
56 31 13 Sept. 2 ........... 54 

Nov. 10 ..•.•.•... 55 
Dec. 31. ••••••.••• 55 

55 32 13 1916: 
55 31 14 Mar. 7 .•..•...••. 55 
54 33 13 May 1. ........... 55 
53 32 15 June 30 .•..•...... 55 
52 32 16 Sept. 12 .•••....•. 54 

Nov. 17 .......... 54 
Dec. 27 ........... 53 

52 33 15 
52 33 15 11917: 52 33 15 Mar. S ........... 53 
51 33 16 May!. ........... 53 
51 33 16 June 20 ........... 52 

38 

Percentages 

Un-
Surplus divided 

Profits 
1----

35 14 
35 14 
34 15 
31 14 
31 12 

34 9 
34 10 
34 9 
31 11 
31 II 

36 6 
35 8 
35 8 
35 6 
35 6 

34 8 
35 7 
35 7 
35 7 
35 8 

34 9 
35 8 
34 10 
34 11 
34 11 

34 II 
33 13 
34 11 
33 13 
33 13 
33 13 

34 12 
34 It 
33 13 
33 13 
34 11 
34 11 

34 II 
34 11 
34 11 
33 13 
33 13 
33 14 

33 14 
32 15 
33 15 
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Date 
of 

Call 

Percent.aget 

Capit.al Un-
Stock Surplus ~;~~~ 

Date 
of 

Call 

Percent.aget 

Capit.al Un-
St.ock Surplus ~;~~~~ 

------------1----- ---------11------------1-----~:-----1-----
1917: Cont.. 
Sept. II ......... . 
Nov. 20 ......... . 
Dec. 31. ......... . 

1918; 
Mar. 4 .......•••. 
May 10 ....•.•... , 
June 29.,, ....... . 
Aug. 31. ......... . 
Nov.!. .......... . 
Dec. 31. ......... . 

1919; 
Mar. 4 .......... . 
May 12 .......... . 
June 30 .... . 
Sept. 12 ......... . 
Nov. 17 .......... . 
Dec. 31.., ....... . 

1920: 
Feb. 28 .......... . 
May 4 ......... . 
June 30 .. , ...•.... 
S..pt. 8 ....• '' ••.. 
Nov. IS .......... . 
Dec. 29 ....•.•.... 

1921: 
Feb. 21 .......... . 
Apr. 28 .... ,., ... . 
June 30 .......... . 
Sept. 6 .... ''' ... . 
o~c. 31. 

Date 
of 

Call 

51 
51 
SJ 

52 
52 
51 
50 
so 
so 

49 
49 
49 
47 
49 
so 

49 
48 
48 
so 
45 
45 

45 
45 
45 

" 46 

31 
31 
34 

36 
36 
35 
35 
35 
40 

40 
39 
39 
38 
38 
39 

39 
39 
38 
36 
35 
35 

35 
36 
35 
35 
36 

18 
18 
13 

12 
12 
14 
15 
IS 
10 

11 
12 
12 
IS 
13 
11 

12 
13 
14 
14 
20 
20 

20 
19 
20 
21 
18 

1922: 
Mar. 10 .......... . 
May 5 ........... . 
June 30., ..•...•.. 
Sept. IS .. , .. , . , .. 
Dec. 29 ........ , .. 

1923: 
Apt. 3 .. , .... , .. .. 
June 30 .......... . 
Sept. 14 ........ .. 
Dec. 31 ......... .. 

1924: 
Mar. 31 ......... . 
June 30 .......... . 
Oct. 10 ......... .. 
Dec. 31. ......... . 

1925: 
Apr. 6 .......... .. 
June 30 ...... , ... . 
Sept. 28 .•••.•.•.. 
Dec. 31 ......... .. 

1

1926: 
Apr. 12 .......... . 
June 30 .... , ... ,,, 
Dec. 31. .......•.. 

1927: 

I 
Mar. 23 ... , .•.... 
June 30 .. ,,.,., .. . 
Oct. 10., .. , ..... , 
Dec. 31, ........ .. 

44 
44 

" 44 
43 

44 
44 
44 
44 

45 
45 
47 
so 

50 
51 
50 
49 

so 
49 
49 

47 
47 
46 
48 

36 
36 
37 
37 
36 

37 
36 
36 
36 

36 
35 
31 
35 

34 
34 
33 
JJ 

39 
39 
38 

37 
37 
36 
39 

{b) Other Reserve City Banks of Chicago: 
Dates of Call, 1918-27 

Percent.aees Percentages 
Date 

20 
20 
19 
19 
21 

19 
20 
20 
20 

19 
20 
22 
IS 

16 
IS 
17 
18 

ll 
12 
13 

16 
16 
18 
13 

Stock Surplus ~~~~ Call St.ock Surplus ~;~~~ 
Capit.al Un- of Capital 'I . Un-

------------1---- -----11------------1-----
1918: 

DI'C. 31. 
!919: 

Mar. 4 .......... . 
!llay 11 ........ .. 
June 30 ......... . 
~·pl. ll ........ . 
!\ov. 17 ........ .. 
Dec.ll ........ .. 

1'1~0: 
hb. 28 .. ....... . 
May 4 ..... . 
Jun• .10 ....•. 
~l>l.tl. ·········· 
!\••v. IS ......... .. 
o..-c. 29 .•.. 

!'I! I: 
hob. 21 .......... . 
:\pt. 2~ .. 
,lu!W' .10 .. 
~·1)1.11 ... . 
Dec. Jl. .. . 

JQ]2: 

~l..r 10 ... . 
"'•)' s .... . 
Junt lO ... .. 
~Ill IS 
l"".N 

67 

62 
()() 
(ll 
()() 
Sl 
Sl 

57 
54 
6! 
61 
59 

20 

20 
19 
20 
20 
19 
20 

22 
20 
21 
21 
IS 
16 

16 
17 
17 
17 
19 

18 
17 
Ill 
17 
Ill 

13 

14 
17 
14 
15 
18 
16 

16 
20 
17 
19 
34 
Jj 

28 
27 
23 
15 
21 

25 
N 
20 
2l 
25 

1

1!123: 
Apr. 3 ........... . 

I 
June 30 ......... .. 
Sept.. 14 ........ .. 

IDec.ll. ........ .. 

'1924: 

I 
Mar. 31 .. , ....•.. 
June 30 .......... . 

I 

Oct.. 10 .......... . 
i Dec. 31.. ........ . 

: 1915: 

1: ~~.:.:~~~~~~~~ 
. 1926: I 

Apr. 12 ......... .. 
: June lO .......... . 

Dec. 31. ..••...•.• I 
1927: 
Mar. H ......... . 

~1!.::::::::::1 

61 
63 
61 
63 

60 
61 
ss 
62 

61 
60 
S8 
62 

61 
61 
59 

59 
59 
58 
58 

17 
17 
17 
17 

17 
22 
20 
23 

23 
24 
23 
2J 

2l 
23 
lS 

22 
20 
22 
20 

23 
17 
2l 
15 

16 
16 
19 
IS 

16 
16 
16 

17 
J1 
18 
16 
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(c) State Banks of Chicago: 
Dates of Call, 1900-27 

Percentages Percentages 
Date Date 

of 
Capital Un· of 

Capital Un· 
Call 

St.o<:k Surplus divided Call 
Stock Surplus divided 

Profits Profits ------
1900: 1910: Cont. 
Feb. 14 •.••••••••• 55 26 19 Sept. 2 ........... 53 38 9 
Apr. 27 ........... 55 25 20 Nov.ll ........... 53 37 10 
July 2 ............ 55 25 20 
Oct. 1 ............ 54 25 21 1911: 
Dec.14 .••...•.••• 54 25 21 Jan. 9. ,,,, ••• ,, •• 53 38 9 

Mar. 8 .••••.•.••• 53 37 10 
1901: June 8 ............ 53 36 11 
Feb. 25 ........... 53 37 to Sept. 2 ........... 54 35 11 
May 14 ........... 52 36 12 Dec. 6 ............ 53 34 13 
Oct. 15 ........... 55 31 14 
Dec. ll ........... 54 31 IS 191Z: 

Feb. 21. .... ,, •••. 56 34 10 
1902: Apr. 19 ........... 56 35 II 
Feb. 26 .••.•.....• ss 31 14 June 15 ........... 55 34 11 
May 12 .•••••••••• 55 30 IS Sept. 5 ........... 55 33 12 
July 24 .••...•.... 60 30 10 Nov. 21 •••••••••• ss 33 12 
Oct. 13 ........... 60 30 10 
Dec. 22 •••••...... 60 29 11 1913: 

Feb. 5 ... , ........ 54 35 11 
1903: Apr. S . ........... 55 37 8 
Mar. 2 ............ 59 29 12 June 5 ..••••••••.. 54 36 10 
May 21. .......... 58 28 14 Aug. 11 ........... 54 36 10 
Aug. 11 ........... 58 32 10 Oct. 22 ........... 54 35 11 
Oct. IS .•••....••. 58 31 11 
Dec. 30 ........... 58 30 12 1914: 

Jan. 14 ........... 53 37 10 
1904: Apr. 4 .•.•...•..•• 53 36 11 
Feb. 22. ,._, .. ,_ .•••• 58 31 11 July 1 ..••.•.•.•.. 53 37 10 
tne.tQ., ···~·· •.. 58 31 11 Sept. 14 .•.•••.••• 52 36 12 

pt. 7 ........... 58 30 12 Nov. 25 ••••••.••• 53 36 11 
Nov.ll .... "'!":' .. "! .. 57 30 13 

1915: 
1905: Feb. 18 ........... 52 39 9 
Jan. 12 ..... , ••.•. 57 31 12 Apr. 30 ........... 52 38 10 
Mar.IS ........... 56 31 13 June 24 ........... 52 39 9 
May31. .......... 55 32 13 Sept. 3 ..••••••••. 52 39 9 
Aug. 26 .•••••••.•. 55 31 14 Nov.U ........... 52 39 9 
Nov. to ........... 54 31 15 

1916: 
1906: Jan. 25 ........... 52 39 9 
Jan. 30 .•. , ••...•• ss 33 12 Apr. 12 •••••••••.. 52 39 9 
Apr. 7 ............ 54. 32 14 July 1. ........... 51 39 10 
June 19 ........... 53 .ll 16 Sept. 13 .......... 50 38 12 
Sept. S ............ 53 31 16 Nov.18 .••••••••• 50 38 12 
Nov.U .•••••.... 53 30 17 

1917: 
1907: Feb. 17 .•••••••••. 51 38 tl 
{an. 28 ..•.•.....• ss 32 13 May2 ............ 51 38 11 

lar. 23 .......... 55 31 14 June 21 ........... 50 39 11 
May 21. .......... 56 29 15 Sept. 12 .......... so 39 11 
Aug. 20 ........... 55 30 IS Nov. 21 ••.•.••••• so 39 11 
Nov.19 .......... 54 30 16 

1918: 
19011: Feb. 7 ............ so 39 11. 
Feb. 15 ........... 5S 33 12 May 11 ........... 49 40 11 
May 12 ........... 54 32 14 July 1. ........... 49 40 11 
July 16 ........... 54 32 14 Nov. 2 ............ 48 39 u 
Sept. 24 ..••.•.... 54 31 IS Dec. 31. .......... 49 42 9 
Nov. 28 .• ,, •••••• 54 33 13 

1919: 
1909: Mar. 4 ............ 49 42 9 

Feb. 6 ............ 53 JS 12 May 12 .......... · 48 42 10 
Apr. 29 ........... 53 35 12 June 30 ........... 49 42 9 
June 24 ........... 53 35 12 Sept. 12 .......... 50 39 11 
Sept. 2 ........... 53 34 13 Nov. 17 ........... so 39 II 
Nov.l7 .......... ss 3J 12 Dec. 31. .......... so 40 10 

1910! 1920: 
Feb. I ..•• , ....... 54 39 7 Feb. 28 .•••••••••• so 40 10 
Mar. 30 .......... 53 38 9 May4 ............ 49 40 II 
July 1 ............ 54 37 9 June 30 ..•.•..••.. 49 40 11 
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Peroentagee 
I 

Peroentage~ 
Date Date 

of 
Capital Un· I of 

Capital Un-
Call 

St.ock Surplua divided 
I 

Call 
Stock Surplua divided 

Profiu Profita -----I ------
1920: Cont. '1924: 
Sept. 8' ...••..... 50 38 12 I M .. "· • • • • 

50 34 16 
Nov. IS .••....... 49 37 l4 June 30 ........... 50 34 16 

Oct. 10 ........... 46 39 IS 
1921: Dec. 31 ........... 46 40 14 iJ"· J .....•..•... 51 39 10 

ar. 31 ........... St 38 It 1925: 
June 30 .•......... 50 37 u Apr. 6 ............ 46 40 14 
Sept. 6 ..•........ 50 36 14 June 30 .•. , •••.... 46 40 l4 
Dec .u ........... t9 38 13 Sept. 28, ......... 45 39 16 

Dec. Jl. .......... 46 40 l4 
1922: 

Mar. 10 .••••••••. so 36 14 1926: 
May 5 ...•........ 49 36 IS Apr.l2 ........... 47 41 12 
June 30 ........•.. 49 36 IS June 30 ........... 47 40 u 
Sept. IS .......... 49 35 16 Oct. 11 ........... 47 40 u 
Dec. 29 .•••••••••. 48 35 17 Dec. 31 ........... 47 40 13 

1923: 1927: 
Apr, 3 ............ 48 35 17 Mar. 23: .......... 46 40 l4 
June 30 ....•...... 50 32 18 June 30 ........... 46 40 14 
Sept ............. 50 32 18 Oct. 10 ........... 46 39 1S 
Dec. 31 ....• ' ... '. so JS IS Dec. 31 ........... 48 39 1J 




