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(=)  ].E.Hedges, Commercial Banking and the Stock Market before 1363, 1938, p. 37, fapze
{en)  Willis and Bogen, Investment Banking, 1929, p. 220.
()

Irwin Friend, "Over-All View of Investment Banking and the New Issues Market," in Irwin Friend, James R. Longstreet

Morris Mendelson, Ervin Miller, Arleigh P. Hess, Jr, Investment Banking and the New Issues Market, 1968, p. 73, $g:°
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(035 8.4. 31 3.0 0.0% |- 5] L% 2.6 97% - 0.9 X 0.0 0.0% 113 42055 0.5 1.

945 7o 26.9% 08 0.5% 0.2 0.7% |- 26 9,3% 1.1 39% 00 0.0% 13.1 47.0% Q.5 1.8%
947 6.6 214% 04 09% 03 1.0% 25 8.4% LB 4.9% 00 0.0% 16,1 52,3% 06 19%
948 &7 18.8% 0.0 0.40% 02 0.6% 23 6.5% 19 5.3% 0.0 0.0% 204 57.3% 0.7 20%
949 6.3 16.2% 0.0 0.0% 0.3 0.8% 25 6.4% 2.1 5.4% 39 0.0% 228 59.0% 0.7 8%
950 6.0 14.7% 00 G.0% 03 0.7% 2.7 6.6% 2.1 5.1% 00 040% %48 §0.6% 0.7 1%
951 6.3 14.0% 0.0 0.0% 0.3 0.7% 29 545% 22 4.9% 00 0.0% 275 6L.2% 0.8 8%
952 6.0 12.1% 4.0 0.0% 04 0.8% 3 4.6% 2.5 50% 0.0 (.0% 306 61.7% 1.0 0%
953 6.0 11.0% 0.0 0.0% 04 0.7% 4 4,4% 2.8 5.1% 00 0.0% 33.3 61.2% Jd 2.0%
954 4. 2.5% 0.0 0.0% 04 0.7% .3 4.0% 9 5.0% 0.0 0.0% 35.4 61.5% .1 9%
995 5 23.2% 0.0 0.0% 04 1.7% .1 5% 6 4.3% 00 0.0% anl 61.0% 2 0%
956 6. 9.3% 0.0 0.0% 05 0.8% 1.6 4% 7 4.1% 0.0 0.0% 393 50.6% 1.2 8%
957 1. 0.8% 0.0 00% 06 0.8% ) 3% .2 4.3% 00 0.0% 42,0 57.1% 4 0%
958 7.9 9.9% 0.4 05% Q.5 0.8% 7 1% ¥ 4.8% 0.0 0.0% 444 55.0% B 8%
959 8.2 3.7% 08 0% G.6 0.7% 5 9% 6 4.3% 40 00% 46.4 54.9% 5 9%
960 10.6 11.5% 0.0 0.0% o7 0.8% 4 5% 38 4.1% 0.0 0.4% 48,1 52.4% .1 B%
951 104 1L.1% 4.0 0.0% 07 0.7% 2 2% 35 3.7% 0.0 (0.0% 50.6 52.0% 7 7%
962 0.2 9.9% 0.0 0.0% 0.7 0.7% 4 A% 35 34% 00 0.0% 83.1 5L7% 21 2.0%
863 10. 6.2% 0.0 0.0% 08 0.7% .5 8% .2 2.9% 00 0.0% 55.9 51.3% .0 8%
964 10. 8.8% 0.0 0.0% 1.0 0.9% 4 2% .0 2.6% 0.0 0.0% 58.2 40,9% 4 2.1%
065 9. 7.5% 0.0 0.0% 03 3.6% 3 1% .9 2.4% 0.0 0.0% 610 49.6% 0 4%
966 119 2.8% 00 0.0% 14 1.0% 3 0% 2 24% 00 0.0% 63.4 46,7% 36 7%
9a7 16.3 10.7% 04 0.0% 1.3 0.9% 3 5% 52 24% 0.0 0.0% 67.2 44.1% 4. 8%
958 214 12.8% 0.0 0.0% 15 0.9% 25 5% 6.7 4.0% [T 0.0% 708 42.4% 5, 3%
965 2L, 11.8% 4.0 0.0% 20 1.1% 19 5% 72 4.0% a1 2.8% 2.7 40.1% 6, 35%
a70 29 14.4% 0.0 0.0% 2.0 1.3% 30 5% 99 4.8% 55 2.7% 74.1 36.3% X 42%
871 36. 16.0% 0.0 0.0% 30 1.3% 39 7% 148 65,5% 7.2 3.1% 786 34.8% 8, 3.8%
a72 384 15.4% 0.0 0.0% 3.1 1.2% 52 2.1% 174 7.0% 85 34% 866 U.T% 81 3.2%
973 413 15.6% 0.0 0.0% 31 1.2% 56 1% 144 54% 9.7 3.7% 925 34.9% 2.0 3.0%
974 529 18.0% 0.8 0.0% 49 1.4% 6.6 2.2%0 14.2 4.8% 112 3.8% 96.4 32,8% 100 3.4%
975 63.9 18.9% 0.0 £.0% 4.6 14% 95 2.8% 165 4.9% 113 3.3% 1055 31.3% 12.2 36%
976 721 19.2% .0 0.0% 55 15% 92 24% 220 5.9% 118 3.1% 122.4 32.6% 16. 4.3%
977 61.8 14.9% 0.0 0.0% 22,1 53% 10.1 2.4% 208 50% 131 3.1% 141.2 34.0% 19, 4.8%
978 51.5 11.5% 0.0 0.0% 24.7 5.5% a5 2.0% 23.2 5.2% 6.1 3.6% 1585 354% 21, 4.8%
979 456 9.7% 0.0 0.0% 277 5.9% 9.7 2.1% 214 4.5% 6.4 3.5% 170.1 36.0% 23.6 5%
980 30.8 6.1% 08 0.0% 369 7.3% 10.8 2.1% 27.3 54% 7.1 34% 178.8 35.2% 236 4.6%
981 305 55% 3.0 0.0% 479 8.8% 10.7 20% 240 4.4% 74 3.2% 186,1 #.2% 26.3 4.8%
982 244 4.1% 0.0 0.0% 68.3 11.5% 1L1 1.9% 307 5.2% 6.9 2.7% 202.3 34.0% 258 43%
983 26.7 4.2% 1.0 0.2% 749 ILT% 162 2.5% 424 6:4% 158 2.5% 219.1 34.1% 216 34%
034 215 3.7% 50 0.7% 905 2.2% 21.% 3.0% 53.7 1.3% 156 21% 242.8 32.8% 25.7 3.5%
985 7.5 8.8% 80 0.9% 1264 4.3% 311 3.5% 56.8 6.4% 15,7 1.8% 2806 31.8% 33.9 3.8%
1986 1073 9.7% 105 (.5% 166.6 5.1% 533 4.8% 64.]1 5.8% 205 1.9% 3214 29,1% 480 43%
087 1259 9,9% 12.0 0.9% 1854 4.6% 78.1 6.1% 8.2 6.9% 231 20% 388.3 30.6% 55.9 44%
928 1212 8.5% 13.0 0.9% 199.3 3.9% 890 6.2% 1053 7.4% 4.5 L7% 457.6 31.9% 65.7 4.6%
989 155.3 9.8% 150 0.9% 2119 134% 841 53% 91.0 5.8% 7.1 1% 511.0 32.3% 79.3 50%
990 200.8 1L8% 16.0 0.9% 2172 2.7% 887 £.2% 758.6 4.4% 73 1.6% 566.9 332% 29,2 52%
991 204.7 16.2% 150 10% 2334 2.4% %3 2.1% 2.7 3.9% 0.7 1.6% 595.1 21.5% 97.2 52%
1992 297.3 14.4% 208 10% 251.5 22% 4.7 4.6% 200 3.9% 36,8 1.8% 6539 3L7% 978 4.7%
4993 3.7 14.2% 26.5 11% 2733 1.6% 982 4.2% 8.1 18% 58 1.5% 7195 30.7% 103.1 4.4%
994 737 14.8% 3.9 1.3% 2114 2.4% 102.5 4.1% 86.7 3.5% 353 14% 7794 3L.1% 110.1 44%
995 440.3 156% 350 14% 3685 3.1% 1109 3.9% 8.5 28% 3348 1.2% 870,1 30.8% 1233 4.4%
996 4454 14.3% 497 16% 447.7 4.3% 112.3 3.6% 68.6 2.2% ale 10% 949,3 204% 1416 4.5%
997 4458 13.0% 42.8 1.2% 531.7 5.5% 143.1 4.2% 8,7 L7% 363 L1% 1023.2 20.8% 148,5 4.3%
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|T1917. - 562 |~ 0.5% SE T 32%] B TA% | 0el ] 30% T 30%] X VIR 5,041

5 1820 [0 1,349 | 18.4% 1,049 | 26.6% - . 24421 334% |- 172 23% 85% | 11.7% 474 | 6.5% 7,320
| 1825 | L3LI| 114% 3,022 | 26.2% ’ 4,808 | 41.7% 266 [ 2.3% 1,446 | 12.5% 604 [ 52% 11,538
1930 1,502 | 8.0% 4,920 [ 26.1% A 7,598 | 40.2% 548 | 2.9% 2,807 | 14.9% 977 [ 52% 18,880
1935 4,727 1 204% 5314 | 22.9% 5,357 | 23.1% 1,990 | 8.6% 3,540 | 152% 1705 | 7.3% 23,216
1540 8447 | 274% 8,645 [ 28.1% 5972 | 19.4% 2,065 | 6.7% 3,091 | 10.0% 1977 | 64% 30,802
1845 22,545 | 50.3% | 10,060 | 22.5% 6,636 | 14.8% 857 | 1.9% 1,962 | 4.4% L738 [ 3.9% 44,797

1950 16,118 | 262% ( 23,248 | 363% 2103 | 3.3%| 16102 | 25.2% 1445 | 23% 2413 | 3.8% 2,591 | 4.0% 64,020
1955 11,828 | 13.1%( 35912 | 39.7% 3633 | 4.0% | 20445 | 32.6% 2581 | 2.9% 3280 | 36% 3742 | 4.1% 90,432
1850 11815 | 9.9%( 46,740 | 39.1% 4,981 | 4.2% | 4L771 | 34.9% 3765 | 3.1% 5231 | 44% 5273 | 44% 119,576
1965 11908 | 7.5%( 58244 | 367% 9126 | 57% | 60,013 | 37.8% 4681 | 29% 7678 | 4.8% 7,234 | 46% 158,884
1970 11,068 | 53%( 73,008 | 353% 1 15420 | 74% | 74,375 | 355% 6320 | 3.0%| 16064 | 7.8% ;| 10908 | 53% 207,254
1975 15,177 | 5.2%| 105837 | 366%{ 28,061 | S.7% | 89,167 | 30.8% 9621 | 3.3%| 24467 | 85%| 16974 | 5.5% 289,304
1976 20,260 | 6.3%| 120,666 | 37.5%§ 34,262 | 10.7% | 01,552 | 285% | 10476 | 3.3%| 25834 | 8.0%; 18502 | 58% 321,552
1877 23,555 6.7%| 137,880 39.2% ] 33,763 | 9.6% | 96848 | 27.5%( 11,060 | 31%| 27,556 | 7.8%) 21,051 | 6.0% 351,722
1978 26,052 | 6.8%| 156,044 | 40.0% ] 35518 | Q1% | 106167 | 27.2% | 11,764 | 3.0%| 30,46 | 7.7%] 23733 | 61% 389,924
1979 29,719 | 6.9%| 168,990 ( 30.1%| 39,757 | 9.2% | 118421 | 274% | 13,007 | 3.0%} 34825 | 81%] 27563 | 64% 432,282
1980 33,015 | 6.9%! 179,603 | 37.5% | 47,366 | 9.9% | 131,080 | 274% | 15033 | 3.1%} 41411 8.6%| 31,702 | 6.6% 479,210
1981 39502 [ 7.5% ] 193806 F 36.9%| 47670 | 9.1%| 137,747 | 262% | 18278 | 3.5% i 48706 | 93%| 40094 | T7.6% 525,803
1982 55,616 | 94% | 212,772 { 36.2%| 55730 9.5%| 141,989 | 24.1% | 20624 | 3.5% 52,961 [ 90%| 48571 B83% 588,163
1583 76,615 | 1L.7% | 232,123 | 354%| 64,868 | 9.9% | 150,999 | 23.1% | 22234 | 34%| 54063 | 83%| 54046 | 83% 654,948
1984 99,769 | 13.8% | 269,128 | 358% | 63,335 | 8.8% | 156699 | 21.7% 25767 | 3.6%| 54,505 | 7.5%| 637761 8.8% 722,979
1985 | 124,598 | 15.1%; 296,848 | 35.9% | 77496 | 94% | 171,797 | 208% | 28822 | 3.5% | 54,369 | 6.6%| 7L971) &8T% 825,901
1986 | 144,616 | 154% 7 341,967 | 36.5% | O0864 | 9.7% | 193842 | 20.7% | 31615 | 34%| 54,05 ©5.8%7 80592 | 8.6% 937,551
1987 : 151,436 | 14.5% | 405674 { 388%| 96,515 | 9.2% | 213,480 | 204% | 34,172 | 3.3%| 53,626 | 51%| 89586 | 8.6%| 1,044,439
1088 | 159,781 | 13.7% | 480,313 | 41.2%| 104373 ] 89%| 232863 | 20.0% | 37371 | 3.2%| 542361 4.6%| 97933 | 84%| 1,166,870
1935 | 178,141 | 13.7% | 538,063 | 41.4%| 1256141 9.7%; 254215 | 19.6% | 39,908 | 3.1%| 574391 44%| 106376 | 82%| 1,299,756
1990 | 210,846 | 15.0% | 582,597 [ 41.4%1 128484 | 9.1%| 270,109 | 19.2% | 43,367 | 3.1%| 62,603 | 44%( 110202 | 7.8%| 1,408,208
1091 | 269480 | 17.4%| 623515 | 40.2%] 164,515 | 10.6% | 265258 | 17.1% | 46,711 | 3.0% | 66,364 | 4.3%| 115348 | 74%| 1,551,201
1892 | 320,109 | 19.2%| 670,206 | 40.3%] 192,403 | 11.6% | 246,702 | 14.8% | 50,595 | 3.0% | 72,058 | 4.3%| 112458 | 6.8%: 1,664,531
1993 | 384,124 | 20.9% | 729,729 | 39.7% | 251,885 | 13.7% | 220,061 | 12.5% | 54,249 | 2.9%| 77,726 | 4.2%| 112,354 | 61%] 1,839,127
1894 | 395,580 | 204% /| 790,559 | 40.7% | 281,816 | 14.5% | 215332 | 11.1%| 53813 | 28% ) 85499 | 4.4%| 119674 | 6.2%| 1,942,273
1895 | 409,304 | 19.1%| 869,112 | 40.5% | 37L867 | 17.3% | 211,816 | 9.9%| 52437 | 24% ] 95939 | 4.5%| 133,070 | 6.2%| 2,143,544
1696 | 396,686 | 17.1%| 951,729 | 41.0% | 477,504 | 20.6% | 207,770 | 8.8%| 40484 | 21%)] 100,460 | 4.3%| 130,804 | 6.0%| 2,323,546

(HiP7) Life Insurance Fact Book, &F%.
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