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Who Owned Citibank?
Familiarity Bias and Business Network Influences
on Stock Purchases, 1925-1929

Charles W. Calomiris and Elliot S. M. Oh

Abstract
This appendix contains additional figures and tables referenced in the paper, but not included in the main
figures and tables. It contains the geographic distribution of shareholders and a visualization of the
business network. It includes alternative specifications for the county-level and country-level analyses.
For the individual analysis, it provides the summary statistics, the correlation matrix, the baseline tobit
regressions, and the robustness checks. Furthermore, it includes regressions under alternative definitions
of share ownership (restricting share ownership to only individuals) and various subsamples (individuals
in the main network and individuals who work in the financial industry).



Figure Al
Geographic Distribution of Citibank Shareholders (% of Shareholders in County)

] Med-Low

B High

Source: Reports of Votes at Citibank Annual Meetings (Jan. 1925 and Jan. 1929) and NHGIS
(1930 County Map).



Figure A2
Business Network Map

Full Network

Main Network

Source: Directory of Directors in the City Of New York, Volume 1929-1930.



00°620€Y

SUOI}RAIIS ()

00T ¢g’0 000 000 000 ze0 &4l (6Z61) suolyoeUUO)) POURUL] POAOWSY-00UQ) JO ¥
00T 160 000 0000 000 €e0 €20 (LZ6T) SUOIIOUUO)) SOURUL PRAOWOY-00U() JO ¥,
00T 650 000 000 000 €e0 v20 (GZ6T) SuOIEUUO)) LOURUL] PIAOWSY-00U(Q) JO %,
00T ¢z’0 000 000 000 €0 8T'0 (6g6T) suonoeuuo)) eduRUL] JO %,
00'T ¢z’0 000 000 000 ze0 8T°0 (Lz6T) suorpoeuuo)) eoueul] Jo %
00T ¢z’0 000 000 000 T€0 6T°0 (Gg6T) suonpouuo)) doURUL] JO %,
00T 0’0 000 000 000 S0°0 200 (6T6T) SUOIORUUOY) IOP[OYDIRIG POAOWY-0OUQ) JO %,
00T 100 000 000 000 G0°0 200 (LT6T) SUOIORUUO)) IOP[OYDIRIG POAOUWNY-0OUQ) JO %,
00T 000 000 000 000 L0°0 200 (6T6T) suoneuUO)) IOP[OTPIRYS JO %
00T 000 000 000 000 90°0 10°0 (Lg61) suooouuo)) Iop[oyaIeyg Jo %
8€°0 000 000 000 000 10°0 000 (6Z6T) SUOIPLUUO]) 10300IL(]/IBOLY() PPAOWSY-80UQ) JO U
€e0 000 000 000 000 T0°0 000 (LZ6T) SUOOOUUO)) I0300IL(]/IOAP() POAOWY-00UQ) JO %,
€e0 000 000 000 000 T0°0 000 (GT6T) SuoIPLUUO)) 10300II(]/IOLJ() PPAOWSY-0oU() JO U
00T 000 000 000 000 z0°0 000 (6T6T) SUOIPORUUOY) I0309IL( /IO JO %,
00T 000 000 000 000 200 00°0 (LZ6T) suorjosuuo)) 1030011(] /1000 JO %
05°0 000 000 000 000 10°0 000 (GZ6T) suorposuuo)) 1030011 /10010 JO %
006817927 000 0000 0000 000 TF€998L €€'973ET Ayre1yUL)) SsoUULEMIOE HIOMION
00T 000 000 000 000 €00 10°0 A311RIIUD)) JIOMPON I0D0AUDSIH
00T 000 000 000 000 90°0 000 10ye0Ipu] Yueg oBIer]
00T 00T 00T 00T 000 8€°0 z80 10301pU] UOIHSO YSIH
00T 000 000 000 000 LT°0 €00 I0yedIpU] OYAN S, 0YM
00T 00T 000 000 000 990 0€°0 109eDIPU] 81004
00°¢eT 00z 00T 00T 00T JAKS 20¢ SULIL{ POJRI[Y JO ON
00T 000 000 000 000 9¢°0 qT'0 10yed1pu] A1pSnpuy [eloueuLq
006994429 000 0000 0000 000 64L0c¥€  S869S1 juewiAR XBJ, , 103edIPU] XE], SH]
00T 000 000 000 000 ge0 $1°0 Ioyeorpu] XeJ, SYI
00T 000 000 000 000 ¥T°0 200 (6T61) Ioyedrpu] Iop[oyaIeyg
00T 000 000 000 000 z1ro 200 (LT6T) Ioyedrpu] Iop[oyoIeyS
00T 000 000 000 000 010 100 (Gg61) Ioyedrpu] Iop[oyaIeyS
L0°6£90¢ 000 000 000 000  TOOLT I8¢ (6T61) soreys jo ‘oN
g9'L0LTc 000 000 000 000  9¢9TT 80g (L2Z6T) soreyg jo "oN
6z'L0LTE 000 000 000 000  OEETT ST (Gg6T) soreyg jo "ON
XeN %GL  WeIPON  %GZ U as weay

SO19S13B1S ATRWUIUNG

(s1090011(] pue S1001J(O) Nueqnr) Surpnpou) o[dureg [N I0J sOI9sTR)g Arewrming -1y O[qe],



'SIO}O9IIP PUR SISO AL SARY O} POWNSSE ST SIOJDDIIP PUR SIADIJO JO IdDQUINU dY) UO

UOIjeULIOjUl SUINOR] WLIY Y WY SUIP[OYaIeys 97} JO SI0}ISIIP PUR SISOUJO o) Juouwre painqriysip A[renbe are s3uipjoy ojerodio)

"S[RNIPIATPUI URYY) JoY)el SULIY AQ POUMO SOIRYS SOPN[OUl SOIRYS JO IoqUINU Y], ‘g 9[R], Ul POUPoP oI SIOSsaISal [[y 910N
00°620ET SUOTYeAIRS( ()
00°LEFF 0042 000 000 000 €I¥%5e  €TTIl SUOIORUUO)) JIOMIBN PIAOWRY-IOUQ) JO ON
0008¢ 009 00¢  00C 000 86GI 67°L SUOIDIUUO.) SLIOMION JO "ON
00'T 000 000 000 000 SO0 200 (6T6T) SUOIORUUO)) YURE dFILT] POAOWIY-0UQ) JO %,
00'T 000 000 000 000 SO0 200 (LT6T) suonpoouuo)) ueg 0816 POAOWOY-IUQ JO %,
00'T 000 000 000 000 SO0 200 (CT6T) SUONORUUO)) YUe( SBIET] POAOW-IUQ) JO %,
00'T 000 000 000 000 SO0 10°0 (6261) suonpouuo)) sueg 98IeT JO %,
00'T 000 000 000 000 SO0 10°0 (LT6T) suonpouuo)) yueg o8IeT Jo %,
00'T 000 000 000 000 SO0 10°0 (Gg61) suonouuo)) s[ueg 98IeT JO %
xeN %SL  werpeN %S WIN S eI

$O19S1981S ATewImIng

(s1090011(] pue S1001J(O) Nueqnr) Surpnpou) o[dureg [N I0J sOI9sTR)g Arewrming -1y O[qe],



00°096¢¥

SUOI}RAIIS ()

00T ¢g’0 000 000 000 ze0 &4l (6Z61) suolyoeUUO)) POURUL] POAOWSY-00UQ) JO ¥
00T 960 000 000 000 €e0 €20 (LZ6T) SUOIIOUUO)) SOURUL PRAOWOY-00U() JO ¥,
00T 650 000 000 000 €e0 v20 (GZ6T) SuOIEUUO)) LOURUL] PIAOWSY-00U(Q) JO %,
00T ¢z’0 000 000 000 €0 8T'0 (6g6T) suonoeuuo)) eduRUL] JO %,
00'T ¢z’0 000 000 000 ze0 8T°0 (Lz6T) suorpoeuuo)) eoueul] Jo %
00T ¢z’0 000 000 000 T€0 6T°0 (Gg6T) suonpouuo)) doURUL] JO %,
00T 0’0 000 000 000 S0°0 200 (6T6T) SUOIORUUOY) IOP[OYDIRIG POAOWY-0OUQ) JO %,
00T 100 000 000 000 G0°0 200 (LT6T) SUOIORUUO)) IOP[OYDIRIG POAOUWNY-0OUQ) JO %,
00T 000 000 000 000 L0°0 T0°0 (6T6T) suoneuUO)) IOP[OTPIRYS JO %
00T 000 000 000 000 90°0 10°0 (Lg61) suooouuo)) Iop[oyaIeyg Jo %
8€°0 000 000 000 000 10°0 000 (6Z6T) SUOIPLUUO]) 10300IL(]/IBOLY() PPAOWSY-80UQ) JO U
€e0 000 000 000 000 T0°0 000 (LZ6T) SUOOOUUO)) I0300IL(]/IOAP() POAOWY-00UQ) JO %,
€e0 000 000 000 000 T0°0 000 (GT6T) SuoIPLUUO)) 10300II(]/IOLJ() PPAOWSY-0oU() JO U
00T 000 000 000 000 z0°0 000 (6T6T) SUOIPORUUOY) I0309IL( /IO JO %,
00T 000 000 000 000 10°0 00°0 (LZ6T) suorjosuuo)) 1030011(] /1000 JO %
05°0 000 000 000 000 10°0 000 (GZ6T) suorposuuo)) 1030011 /10010 JO %
CT'LT68S8E€ 000 000 000 000 9€¥S6TL 60F08TT Ayre1yUL)) SsoUULEMIOE HIOMION
€8°0 000 000 000 000 €00 10°0 A311RIIUD)) JIOMPON I0D0AUDSIH
00T 000 000 000 000 90°0 000 10ye0Ipu] Yueg oBIer]
00T 00T 00T 00T 000 8€°0 z80 10301pU] UOIHSO YSIH
00T 000 000 000 000 LT°0 €00 I0yedIpU] OYAN S, 0YM
00T 00T 000 000 000 990 0€°0 109eDIPU] 81004
00°¢eT 00z 00T 00T 00T er'e 10 SULIL{ POJRI[Y JO ON
00T 000 000 000 000 9¢°0 qT'0 10yed1pu] A1pSnpuy [eloueuLq
00°80LTISET 000 0000 0000 000 G6'8T6ST  9L°COFI juewiAR XBJ, , 103edIPU] XE], SH]
00T 000 000 000 000 ge0 $1°0 Ioyeorpu] XeJ, SYI
00T 000 000 000 000 €10 200 (6T61) Ioyedrpu] Iop[oyaIeyg
00T 000 000 000 000 z1ro T0°0 (LT6T) Ioyedrpu] Iop[oyoIeyS
00T 000 000 000 000 010 100 (Gg61) Ioyedrpu] Iop[oyaIeyS
60°€9T€ 000 000 000 000  T9EE ah'1 (6T61) soreys jo ‘oN
67°968T 000 000 000 000 69T 18°0 (L2Z6T) soreyg jo "oN
G9'L€9T 000 000 000 000  6£%€T 250 (Gg6T) soreyg jo "ON
XeN %GL  WeIPON  %GZ U as weay

SO19S13B1S ATRWUIUNG

(s1090011(] puR SI1001JO) queqrr) Surpnpxy) o[dureg [N I0] soIjsipe)g Arewruing :g-1y o[qr],



'SIO}O9IIP PUR SISO AL SARY O} POWNSSE ST SIOJDDIIP PUR SIADIJO JO IdDQUINU dY) UO

UOIjeULIOjUl SUINOR] WLIY Y WY SUIP[OYaIeys 97} JO SI0}ISIIP PUR SISOUJO o) Juouwre painqriysip A[renbe are s3uipjoy ojerodio)

"S[RNIPIATPUI URYY) JoY)el SULIY AQ POUMO SOIRYS SOPN[OUl SOIRYS JO IoqUINU Y], ‘g 9[R], Ul POUPoP oI SIOSsaISal [[y 910N
00°0962¥ SUOTYeAIRS( ()
00°LEFF 00042 000 000 000 899¥¢ 65601 SUOIORUUO)) JIOMIBN PIAOWRY-IOUQ) JO ON
00626 009 00¢  00C 000 OFGI 9¢°L SUOIDIUUO.) SLIOMION JO "ON
00'T 000 000 000 000 SO0 200 (6T6T) SUOIORUUO)) YURE dFILT] POAOWIY-0UQ) JO %,
00'T 000 000 000 000 SO0 200 (LT6T) suonpoouuo)) ueg 0816 POAOWOY-IUQ JO %,
00'T 000 000 000 000 SO0 200 (CT6T) SUONORUUO)) YUe( SBIET] POAOW-IUQ) JO %,
00'T 000 000 000 000 SO0 10°0 (6261) suonpouuo)) sueg 98IeT JO %,
00'T 000 000 000 000 SO0 10°0 (LT6T) suonpouuo)) yueg o8IeT Jo %,
00'T 000 000 000 000 SO0 10°0 (Gg61) suonouuo)) s[ueg 98IeT JO %
xeN %SL  werpeN %S WIN S eI

$O19S1981S ATewImIng

(s1090011(] puR SI1001JO) queqrr) Surpnpxy) o[dureg [N I0] soIjsipe)g Arewruing :g-1y o[qr],



00°LL79

SUOIj}RAIISq ()

00'T 0.0 90 ¥S0 000 ¥2°0 150 (6Z6T) SUOIORUUO)) OURUL] POAOWSY-0UQ) JO U
00'T cL0 €90 S0 000 ¥2°0 860 (LZ6T) SUOIDOUUO)) 9OURUL] POAOWOY-00UQ) JO %,
00'T 7.0 990 8S°0 000 8z0 09°0 (GZ6T) SUOIOOUUO)) SOURUL] POAOWSY-00UQ) JO %,
00'T 00'T 80 €90 000 9z°0 9.0 (6T6T) suorpauuO)) SouRUl] JO %,
00'T 00'T 980 290 000 92°0 LL°0 (LT6T) suorauuo)) S0uURUL] JO %,
00'T 00'1 68°0 690 000 92°0 6.0 (GT6T) suonpRUUO)) dduURUL] JO %,
9¢°0 200 00 100 000 700 €00 (6T6T) SUOIOIUUO)) IP[OYDIRYS PIAOUWIN-0IUQ) JO %,
70 90°0 00 TO0 000 700 €00 (LTBT) SUOIOOUUO)) IDP[OYDIRYS POAOUWIN-0IUQ) JO %,
00T 90°0 000 000 000 010 700 (6T6T) suonOUUO)) IOPOYRILYS JO %,
00'T €00 000 000 000 010 700 (Lg61) suoppouuo)) Iop[oYpIeyS JO %
71°0 10°0 100 000 000 10°0 10°0 (6Z6T) SUOIORUUO]) 10300II(]/IBOL() PPAOWSY-80UQ) JO U
60°0 10°0 000 000 000 10°0 10°0 (LTBT) SUOTOOUUO)) I0300I1(]/I0OLF() POAOWDY-00U() JO %
60°0 10°0 000 000 000 T0°0 10°0 (GZ6T) SUOIPRUUO]) I0300II(]/I0OL() PPAOWSY-0OUQ) JO %
090 000 000 000 000 200 10°0 (6261) SuorPaUUOY) 1019911(] /1001 JO ¥
€e°0 00°0 000 000 000 200 000 (LZ6T) suoroeuuo)) 1030911 /10O JO %,
€80 000 000 000 000 200 00°0 (GE6T) suoroeuuo)) 1030911 /IO JO %,
GZ'LT68S8E  €F'89LT9  IS'SCISF 000 000 TISOLPILT  €£076S9 AY[eIpID)) SSOUUOOMIOE FIOMION
€80 €00 000 000 000 80°0 €00 AY1[eIIUD)) JIOMPON I0JOOAUDSIH
00'T 000 000 000 000 9T°0 €00 Ioyedrpu] yueg d8rer]
00T 00'T 00T 000 000 %0 190 103e01pU] UOHYISOd YSIH
00'T 000 000 000 000 0£°0 0T°0 I03edIpU] OYAN S OYM
00'T 00T 000 000 000 05°0 870 109e2IPU] SI00J
00°GET 00°G 00¢ 00T 00T €e'9 ()87 SULIL{ POYRIY JO "ON
00'T 00T 00T 00T 00T 000 00T Ioyed1pu] A13SNpU] [RIOURUL]
00°9TL990T  00°8SL 000 000 000 0TLLFTE  L6°€00S juswiAe XBJ, , I03BIPU] XE, SY]
00'T 00'T 000 000 000 ¢F0 820 Ioyeotpu] XeJ], SYI
00'T 000 000 000 000 TT0 €00 (6761) 103e01PU] Iop[OYoIRlS
00'T 00°0 000 000 000 Tg0 €00 (Lg61) 103€0IPUT IOPOYSIRYS
00'T 000 000 000 000 8T'0 €00 (Gg61) Ioyedrpu] IoploydIeyS
60°€9T¢E 000 000 000 000 16°6G 9T'¥ (6T6T) sareys jo ‘oN
679681 000 000 000 000 86°7¢ LLT (Lg6T) sereys jo "ON
69491 000 000 000 000 70°Ge Srard (Gg6T) sereyg jo "oN
xeN %S werpo]N %Gz UWIN as ueaN

SO19S13B1S ATRWUIUNG

(s1090011(] puR SIOOIJO) uRqIHI) SUIPN[OXH) SOAIINOSXY [RIOURUL I0] SOIISIIR)G ATewIing :¢-TY 9[qel,



"SIO)D9IIP PUR SISDLJO DAY 9ARY O} PIWNSSE SI SI0)ODIIP PUR SISO JO IdQUINU BT} UO

UOIJRULIOJUT SUINOR] WLIY | WY SUIP[OYSIRYS 97) JO SIOJIRIIP PUR SISOLJO o) Suowre pajnqLisip A[fenbs are ssurpjoy ojerodio))

*S[eNPIAIPUI URY) IoYJel SULIY AQ POUMO SOIRYS SOPN[OUIl SOIRYS JO IoqUINU O], ‘g O[qR], Ul POULOP oIe SIOSSoI3al [[Y 930N
00°LL79 SUOIYRATISA ()
00°LE€PF  00°€SL 00061 00°TF 000 98969 1312 SUO[}00UTO)) JAOMION POAOWNY-0OUQ) JO "ON
006  002¢  00°LT  000T 000 TITE  T€LG SUOI}O0UTO]) SIOMIDN JO "ON
6L°0 €00 €00 000 000 900 70'0  (6g61) suonouuo)) sjurg 98Ie PIAOWSY-0dU() JO %
18°0 90°0 €00 000 000 900 700 (Lg6T) suorpeuuo)) yueg 98IeT PaAOWSY-00U() JO %
18°0 90°0 €00 000 000 900 70'0  (GT6T) Suordeuuo)) sjurg 98Ie PIAOWY-00U() JO %
€60 €00 000 000 000 010 €00 (6g6T) suonoauuo)) yueg o81e7 Jo %,
86°0 €00 000 000 000 TTI0 €00 (LZ6T) suonpouuo)) ueg o81e] JO %,
86°0 €0°0 000 000 000 TIT0 €00 (gg61) suonpouuo)) sjueg 3IeT JO %
XN %SL  UeIPAN %S¢ WIN S ueaN

$O19S1981S ATewImIng

(s1090011(] puR SIOOIJO) uRqIHI) SUIPN[OXH) SOAIINOSXY [RIOURUL I0] SOIISIIR)G ATewIing :¢-TY 9[qel,



00°€879¢

SUOI}RAIIS ()

00T 00 000 000 000 62°0 9T°0 (6Z61) suolyoeUUO)) POURUL] POAOWSY-00UQ) JO ¥
00T 120 000 000 000 0£°0 LT°0 (LZ6T) SUOIIOUUO)) SOURUL PRAOWOY-00U() JO ¥,
00T ggo 000 000 000 1€°0 L1°0 (GZ6T) SuOIEUUO)) LOURUL] PIAOWSY-00U(Q) JO %,
00T 000 000 000 000 LT°0 2070 (6Z6T) suorpouuo)) SouRUL] JO %,
00'T 000 000 000 000 8T°0 80°0 (Lz6T) suorpoeuuo)) eoueul] Jo %
00T 000 000 000 000 8T°0 80°0 (Gg6T) suonpouuo)) doURUL] JO %,
00T 000 000 000 000 S0°0 10°0 (6T6T) SUOIORUUOY) IOP[OYDIRIG POAOWY-0OUQ) JO %,
00T 000 000 000 000 G0°0 T0°0 (LT6T) SUOIORUUO)) IOP[OYDIRIG POAOUWNY-0OUQ) JO %,
00T 000 000 000 000 90°0 T0°0 (6T6T) suoneuUO)) IOP[OTPIRYS JO %
00T 000 000 000 000 S0°0 10°0 (Lg61) suooouuo)) Iop[oyaIeyg Jo %
8€°0 000 000 000 000 10°0 000 (6Z6T) SUOIPLUUO]) 10300IL(]/IBOLY() PPAOWSY-80UQ) JO U
€e0 000 000 000 000 T0°0 000 (LZ6T) SUOOOUUO)) I0300IL(]/IOAP() POAOWY-00UQ) JO %,
€e0 000 000 000 000 T0°0 000 (GT6T) SuoIPLUUO)) 10300II(]/IOLJ() PPAOWSY-0oU() JO U
00T 000 000 000 000 z0°0 000 (6T6T) SUOIPORUUOY) I0309IL( /IO JO %,
00T 000 000 000 000 10°0 00°0 (LZ6T) suorjosuuo)) 1030011(] /1000 JO %
05°0 000 000 000 000 10°0 000 (GZ6T) suorposuuo)) 1030011 /10010 JO %
88°0T6I0GT 000 0000 000 000 ¥8F6LIC  99°0LEE Ayre1yUL)) SsoUULEMIOE HIOMION
¥2°0 000 000 000 000 T0°0 000 A311RIIUD)) JIOMPON I0D0AUDSIH
00T 000 000 000 000 T0°0 000 10ye0Ipu] Yueg oBIer]
00T 00T 00T 00T 000 9€°0 a8'0 10301pU] UOIHSO YSIH
00T 000 000 000 000 ¥T°0 200 I0yedIpU] OYAN S, 0YM
00T 00T 000 000 000 il 120 109eDIPU] 81004
00° 12 00T 00T 00T 00T SLT 86T SULIL{ POJRI[Y JO ON
000 000 000 000 000 000 000 10yed1pu] A1pSnpuy [eloueuLq
00°80LTISET 000 000 000 000 ¥SFIFOT  S6°99L juewiAR XBJ, , 103edIPU] XE], SH]
00T 000 000 000 000 ze0 1T°0 Ioyeorpu] XeJ, SYI
00T 000 000 000 000 T1°0 10°0 (6T61) Ioyedrpu] Iop[oyaIeyg
00T 000 000 000 000 60°0 T0°0 (LT6T) Ioyedrpu] Iop[oyoIeyS
00T 000 000 000 000 100 00°0 (Gg61) Ioyedrpu] Iop[oyaIeyS
001682 000 0000 000 000  L62.C 16°0 (6T61) soreys jo ‘oN
00°009T 000 000 000 000  T6€T 9%°0 (L2Z6T) soreyg jo "oN
00°008 000 000 000 000 T 12°0 (Gg6T) soreyg jo "ON
XeN %GL  WeIPON  %GZ U as weay

SO19S13B1S ATRWUIUNG

(s1090011(] puR SIOOIFO) Nueqrir) SUIPN[OXH) SOAIINOOXY [RIDURUIJ-UON 10] so1Is1yelg Arewruung :H-T1V 9[qe],



"SIO)D9IIP PUR SISDLJO AL 9ARY O PIWINSSE SI SI0)ODIIP PUR SISO JO IDQUINU BT} UO

UOT)ReULIOJUT SUINOR] WY Y WY SUIp[OYaIeys 9Yj JO SIO1D9IIP PUR SIONJO oY) Suowe painquusip A[renbe axe sgurpoy ojerodioy)

*S[RNPIATPUT URYY) IRl SWIY AQ POUMO SOIRYS SOPN[OUI SOIRYS JO JOqUINU O], ‘g 9[qR], Ul PoUYOp oI SI0SSaISol [[Y 930N
00°€879¢ SUOIYRAIIS( ()
00'80¥¢ 004 000 000 000 SOTFI 16°9¢ SUOIPORUUO.) SIOMION PRAOUWISY-00U() JO "ON
0046 00% 00T  00C 000 1I6F e8¢ SUOI}00UTO]) FIOMIDN JO "ON
00'T 000 000 000 000  S00 100 (6261) suonpouuo)) s[ueg] 98IeT PAAOWSY-9OUQ) JO %
00T 000 000 000 000 SO0 10°0 (LT6T) suonpouuo)) yueg d8Ie] POAOWDY-00UQ) JO %
00T 000 000 000 000 S00 10°0 (Gg61) suoroouuo)) Murg 93IeT PIAOWIY-0IUQ) JO %
00T 000 000 000 000 €00 000 (626T) suonoauuo)) yueg o81eT Jo %
00T 000 000 000 000 €00 000 (LT6T) suonpouuo)) ueg o81e7 JO %
00T 000 000 000 000 €00 000 (gg61) suonpouuo)) sueg 3IeT Jo %
XBIN  94GL  URIDOIN %G WIN  dS wedy

$O19S1981S ATewImIng

(s1090011(] puR SIOOIFO) Nueqrir) SUIPN[OXH) SOAIINOOXY [RIDURUIJ-UON 10] so1Is1yelg Arewruung :H-T1V 9[qe],



#0170~ +xx2€°0 +xx6G 0 +4x897°0 #0870 +xx6G 0 XA +x80°0 ++x0T°0 +xx0T°0 SUOIJ09UUO)) JIOMPON POAOWL-9OU() JO "ON
AN 9670 w080 9870 w8670 wxiVT0 wx98°0  iB00 Lk IT0 LuIT0 SUOI1O9UUO]) SIOMION JO "ON
«x0T°0- AN w010 el T°0 w1870 «xx90°0 w10 800 800 1B0°0 SUOT)ORUUO)) Yueg d3TRT POAOWAN-UQ) JO %,
wxx90°0" wx€T°0 wex0T0 el 10 wex 10 w900 wxx0T°0 w100 k00 LTO0 SUOI}00UTO)) ued 93Ie Jo 9
exn 1370 wxGT°0 wxxBT0 wxlT0 i ) 800 wx000 w00 P00 k€00 SUOIJODUUO)) DOURUL] POAOWDY-0IUQ) JO %
wxnGT 0" wxxGT°0 wxxOT0 w920 wxBL70 w8070 w870 4xkB00  uxB00  42aT00 SUO[100UUO)) OURUL] JO %
AN wxx€T°0 w10 w0870 w00 wxnd0°0 wexOT0 P00 uuF00  4an€00 SUOI}00UTO]) IOP[OYAIRYG POAOTUSY-00U() JO U
wx20°0" w010 +++80°0 wi V10 w10 «++90°0 woxll0 I T0 @10 P10 SUOI}00UTO.) IOPIOYAIRYS JO %,
wxx0T°0" w010 w070 w8T°0 w0870 w4800 w10 an€00 k€00 4,,GO'0  SUOIDAUUO[) I030II(]/I00LJ() PIRAOWAY-00UQ) JO %,
wxs¥V0°0" w8070 w9070 w010 e IT°0 wxsV0°0 wxl00 900 S00 uT00 SUOIJIRUUOY) 10329IL(] /00O JO %,
00°0- «+€C°0 €170 w8770 w1670 el T°0 wo8T0 L IT0 . 8T°0  ,.eT0 Ayrenyus)) ssouuLaMIdg JI0MION
29070 wxEE0 xST0 970 s 9E°0 wex€30 wxbT0 010 ulT0 L IT0 A3TRIUR)) JIOMION 10309AUSSIH
«x10°0- w6070 w9070 wiVT°0 w8170 wxs 700 w9070 000 00°0- 00°0 IoyeoIpuy yueg d8Ie]
00'T «x80°0- «x80°0 V00 llT0- «x+€0°0- w007 400 inB00" k100" 10yed1pU] Uotsod YSiyg
00T w10 w8070 w910 w8170 el 10 00 1S00 .¥00 I0yedIpU] OYM S, OUM
00T w2000 w910 w5800 wexCT°0 @00 kGO0 4k00 103eDIPU] S1004
00T €70 el 10 wex180 800 4900 ..iG0°0 SULIL] POYRI[Y JO ON
00'T wx:0T°0 w0810 k00 L F00 iS00 Toyeorpu] A1)Snpuj [eIOURUL]
00T wx000 00 S00 Ll T00 juewiAR XBJ, 4 10%@dIPU] XB], SYT
00'T wx80°0 G000 L T00 IoyedIpu] XeJ, SHI
00T x680  ,,CL0 (6T6T) soreyg jo ‘ON
00T w1870 (Lz6T) soreyg jo "oN
00'T (Cg6T) soreyg jo "ON
A O — s  I0jeOIpul  juewiAed XeJ, R (6g61)  (Lz61)  (9T61)
HOMISOq UM OUAL 50U, $1004 porenyy  AIpsnpup % 107Re01pU] - soreyqg soreyyg RN
Jo ON  [epueuly] xe], SYI Jo ON  Jo ON  jo ON

(s1090011(] puR SI00JO uequr) Surpnpxy oidwes [[N]) XL UOIYR[oLI0) :[-ZV O[qR],



'6g6T Ul SIop[oyaIeys pue

$1010011P /SI90TJO 07 SUOIJOIUUOD JIOMJOU B[} UO PISB(] dIR SO[RLIRA UOI}OdUUO0D {I0MIOU [[Y 'SIOJOSIIP PUR SIODIJO AT 9ARY O} POUINSSE ST S101091IP PUR SI9OYJO JO

I9qUINU S} UO UOTYeULIoful SUIsPe] WY Y WL SUIP[OYaIRYS Y[} JO SI0}OAIIP PUR SIIDIJO oY) Suowre painqLijsip Ajrenba are sSurpjoy ojeiodio)) ‘suriy Aq paumo

SoJRYS SopNoUl Sodeys JO Ioquinu 9y J, ‘g 9[qe], Ul paugep aIe S108Ss01301 IV ‘S[eA9] gﬁ pue n&m :KOH oy} je @OC@Q@meww [BOI)SI)RYS 2JRIIPUT F** N* 90N

00T #xx66"0 #xx9C°0 #xxL€°0 #xx8€°0 #1970 SUONOOUUO) HIOMISN PRAOWIOY-90U() JO "ON
00T ——_a wex 160 +x0€°0 wxexl V0 SUOORUUOT) HIOMION JO "ON
00T I 7al0) e IF0 +ex0€°0 SUOI109UU0)) Yurg 9518 PAOUWISY-20U() JO ¥,
00T —d e GG0 SUONOPUUO]) S OBIET JO %
00T A SUOI109UUO,) 90URUL] PRAOTY-90U() JO ¥
00T SUOI109UU0)) doURUL] JO U
SUOT}09UT0)) STUO1700UU0)) SUO01)00UU0))
SUOT}09UU0)) STUOT)00UUO0)) SUOT}00UU0))
NIOMIDN jueq o31e] Qoueur
JI0M PN yueq e81e] aouRUL |
PoAOTIY-00U() PpoAOWIY-00U() poAOWIY-00U()
Jo 'ON 0% 0%
Jjo "ON Jjo % Jo 9%

(s1090011(] puR SI92IFQ Nuequr) Surpnpxy ojdureg [[N,]) XLIYR]\ UOIYR[oLIO) :E-7V O[qR],

'6G6T Ul SIOP[OYDIRYS PUR SI0IIIIP/SIOOYJO 0) SUOIIIOUUOD HIOMIDU ) UO PISL( dIe SO[RLIRA UOI}IdUUOD YIOMIDU [[Y ‘SIOJI0IIP PUR SISDUJO AL dARY

0] POWINSSE ST SI0100IIP PUR SIBOYJO JO JOQUINU 9Y) UO UOIJRULIOJUI UIYOR] WY Y WY SUIP[OYaIRYS 9} JO SI001IIP PUR SI90JO oY) Suowre painquuisip A[renbe are s3urpjoy o1eiodio))

sy Aq poUMO S9IBYS SOPN[OUI SAIRYS JO IOqUINU 9], ‘g 9[]R], Ul POUYOp oIe SI0ssal3al [y 'S[oAd] YT Pu® ‘%G ‘00T 9} e 90UuROYIUSIS [IISIIBIS 9IRIIPUT 4.y ‘4 ‘4 9ION

+xx0G0 «xx8C0 wxx6G 0 wxxVG 0 wxx19°0 «xx08°0 #0870 SUOIIOUUO) HIOMION PIAOCWDY-92U() JO "ON
+xx9G°0 wxx 160 +xx0C°0 #9170 w0 «xx38°0 w160 SUOI}OAUUO]) NIOMION JO "ON
+x+9C°0 w4610 w0170 #3070 +xx0T°0 xS L0 +x+60°0 SUOT}09UUO)) Nueg 98I POAOWIY-9IU() JO %,
w9170 #0070 wrs LLO w9070 AN w170 #0470 SuOI}d_UUO)) Nueg 231 JO %
#4360 #1310 wxV€0 AN +x0C°0 +xx6C°0 w4200 SUOIJOUUOT) DIURUL] PIAOTIY-9OU() JO %,
#5680 wxx 110 wxxLG 0 #0170 +5x6G 0 w0870 wxo 10 SUOI}O2UUO) dDURUL] JO %,
00'T +4x0C°0 wx08 0 wxx6 10 wexo 10 AN +4x20°0 SUOI}O_UUO[) IOPJOYDIRYG PIACTUNY-9OUQ) JO %,
00'T w9170 s L0 waes L0 w0170 #9070 SUOI1o9UUO) IPpIoY2IeYS JO %,
00T Al w0170 wrxG 10 +4x70°0 SUOIORUUO.) I030DIL([/ IOV () POAOWRY-09UQ) JO %
00T w8070 «xx0C°0 1070 SUOI109UUO0)) 0O /IO JO %,
00°T xx£9°0 wxl1°0 AY[RINUS)) SSOUUOMIIE JIOMION
001 e 1E0 ANTRINUS) YIOMION I0I00AUSIIH
00T I03edIpU] yuey o8Ie|
SUOT)02UT0)) STUO0T}00UU0))
SUOT}02UU0)) SUOT}09UU0)) AyreIjua)) Ayperyua))
Ioployareys 101001(J /1001 109edIpUT
IoployaIeys I010011(J/100J()  SSoUULMIaE NIOMIDN
PoAOIIY-90U() poAOwIY-90U() yueq o81e]
Jo % Jo % SI0MIDN 1000AURSBIG
Jo % 30 %

(s1030011(] pue SIOFO Nueq) Surpnxy oidureg [[N) XIIIR]N UOIIR[OLIO)) :Z-gV °[qRL,



Table A3: County-level Regressions (% of Shares in County)

0 @) 3) (1) ) (©)
1925 1925 1929 1929 1929-25 1929-25
CitiBranch 0.3365***  0.0727***  0.4823***  0.0671***  0.1390*** 0.0035
(0.0549) (0.0086) (0.0906) (0.0105) (0.0213) (0.0004)
Distance from NYC -0.0197*** -0.0115%** -0.0055**
(-0.0023) (-0.0018) (-0.0007)
Population 0.0193*** 0.0226*** 0.0146***
(0.0023) (0.0035) (0.0018)
%WhitePop 0.0020 0.0017 -0.0089
(0.0002) (0.0003) (-0.0011)
%NativeWhitePop -0.0044 -0.0040 0.0031
(-0.0005) (-0.0006) (0.0004)
%RuralPop -0.0261*** -0.0185*** -0.0130***
(-0.0031) (-0.0029) (-0.0016)
Y%Farmland -0.0093*** -0.0080*** -0.0036
(-0.0011) (-0.0012) (-0.0004)
Pop/SqMile 0.0113*** 0.0183*** 0.0085***
(0.0013) (0.0029) (0.0010)
Megacity -0.0069 0.0719** 0.0753***
(-0.0008) (0.0112) (0.0092)
#ManufWorkers -0.0129** 0.0091* 0.0082**
(-0.0015) (0.0014) (0.0010)
%Pop>45 0.0127*** 0.0177*** 0.0131***
(0.0015) (0.0028) (0.0016)
Radios/Families 0.0230*** 0.0131** 0.0074*
(0.0027) (0.0020) (0.0009)
%IlliteratePop 0.0074 0.0030 -0.0016
(0.0009) (0.0005) (-0.0002)
%16-17InSchool -0.0094*** -0.0061** -0.0012
(-0.0011) (-0.0009) (-0.0002)
(HomeVal>10K)/Pop 0.0088*** 0.0181*** 0.0081***
(0.0010) (0.0028) (0.0010)
FarmValue -0.0026 -0.0015 -0.0023
(-0.0003) (-0.0002) (-0.0003)
#Dealers/Pop 0.0078*** 0.0059*** 0.0049*
(0.0009) (0.0009) (0.0006)
%Unemp 0.0057 0.0019 0.0024
(0.0007) (0.0003) (0.0003)
PopGrowth -0.0222 -0.0311* -0.0104
(-0.0026) (-0.0049) (-0.0013)
Observations 3059.0000 2534.0000 3059.0000 2534.0000 3059.0000 2534.0000
Average % of Shares 0.7302 0.8793 1.1176 1.3429 0.3874 0.4635

Note:

*, Rk REX indicate statistical significance at the 10%, 5%, and 1% levels. Dependent variable is the % of

shares in the county multiplied by 100. All regressors are defined in Table 2. For 1929-1925, the dependent variable

and CitiBranch variable is calculated as the difference between the values in 1929 and 1925. Marginal effects at the

mean are reported in parentheses. For indicator variables, this captures the effect of a change from zero to one. For

continuous variables, this captures the effect of a standard deviation increase calculated at the mean. Average % of

shares is also multiplied by 100.



Table A4: County-level Regressions (No. of Shares in County)

(1) (2) (3) (4) (5) (6)
1925 1925 1929 1929  1929-25 1929-25

CitiBranch 1410%** 277 3890***  480***  1471*** 60
(228) (33) (722) (75) (255) (9)
Distance from NYC -83*** -8 -5l
(-10) (-14) (-7)
Population 817** 167+ 147
(9) (26) (21)
%WhitePop 6 4 -41
(1) (1) (-6)
%NativeWhitePop -17 -26 6
(-2) (-4) (1)
%RuralPop -108*** -136*** -108***
(-13) (-21) (-16)
%Farmland -38*H -7 -3
(-4) (-9) (-5)
Pop/SqMile HH*** 172%** 110***
(6) (27) (16)
Megacity -35 529** 684***
(-4) (83) (98)
#ManufWorkers -50** 85** 76**
(-6) (13) (11)
%Pop>45 55 143 1124+
(6) (22) (16)
Radios/Families 96*** 102** 69**
(11) (16) (10)
%llliteratePop 31 21 1
(4) 3) (0)
%16-17InSchool -39%** -48** -29
(-5) (-7) (-4)
(HomeVal>10K)/Pop 32 129%** 12
(4) (20) (14)
FarmValue -8 -9 -12
(-1) (-1) (-2)
#Dealers/Pop 34 47 49**
(4) (7) (7)
%Unemp 25* 19 14
(3) (3) (2)
PopGrowth -80 -208 -170
(-9) (-32) (-24)
Observations 3059 2534 3059 2534 3059 2534
Average No. of Shares 29 35 84 101 55 66

Note: *, ** *** indicate statistical significance at the 10%, 5%, and 1% levels. Dependent
variable is the number of shares in the county. All regressors are defined in Table 2. For 1929-1925,
the dependent variable and CitiBranch variable is calculated as the difference between the values in
1929 and 1925. Marginal effects at the mean are reported in parentheses. For indicator variables,
this captures the effect of a change from zero to one. For continuous variables, this captures the

effect of a standard deviation increase calculated at the mean.



Table A5: Country-level Regressions (% of Shares)

(1) (2) (3) (4) (5) (6)

1925 1925 1929 1929 1929-25  1929-25
CitiBranch 0.3023***  0.2958***  (0.2835***  0.2394***  -0.0266 -0.0710
(0.0189)  (0.0185)  (0.0668)  (0.0562)  (-0.0068) (-0.0179)
No. of Citi Branches 0.0018 0.0106 0.0556
(0.0001) (0.0025) (0.0140)
Observations 73 73 73 73 73 73

Average % of Shares 1.3092 1.3092 3.3847 3.3847 2.0754 2.0754

Note: * ** *** indicate statistical significance at the 10%, 5%, and 1% levels. Dependent variable is the
% of shares in the country multiplied by 100. All regressors are defined in Table 2. CitiBranch is an indicator
that is 1 if the country has a Citibank branch and 0 otherwise. For 1929-1925, the dependent variable and all
independent variables are calculated as the difference between the values in 1929 and 1925. Marginal effects
at the mean are reported in parentheses. For indicator variables, this captures the effect of a change from
zero to one. For continuous variables, this captures the effect of a standard deviation increase calculated at

the mean. Average % of shares is also multiplied by 100.

Table A6: Country-level Regressions (No. of Shares)

(1) (2) 3) (4) () (6)

1925 1925 1929 1929 1929-25  1929-25
CitiBranch 1209.14***  1183.39***  2994.17***  2596.64***  -307.98  -702.55
(75.70) (74.02) (688.87) (595.27)  (-81.18) (-182.29)
No. of Citi Branches 7.20 97.85 492.38
(0.45) (22.43) (127.76)
Observations 73 73 73 73 73 73
Average No. of Shares 52.37 52.37 253.85 253.85 201.48 201.48

Note: * ** *** indicate statistical significance at the 10%, 5%, and 1% levels. Dependent variable is the number
of shares in the country. All regressors are defined in Table 2. CitiBranch is an indicator that is 1 if the country
has a Citibank branch and 0 otherwise. For 1929-1925, the dependent variable and all independent variables are
calculated as the difference between the values in 1929 and 1925. Marginal effects at the mean are reported in
parentheses. For indicator variables, this captures the effect of a change from zero to one. For continuous variables,

this captures the effect of a standard deviation increase calculated at the mean.
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Online Data Appendix

Who Owned Citibank?
Familiarity Bias and Business Network Influences
on Stock Purchases, 1925-1929

Charles W. Calomiris and Elliot S. M. Oh



This study utilizes six datasets: Directory of Directors, Who's Who, IRS Income Tax data,

Poor’s Register of Directors, Citibank officers and directors data from Citibank Annual

Reports, and Citibank shareholder data.

The Directory of Directors provides a comprehensive list of business executives in
New York City. It contains all those who hold directorships or trusteeships in at least one
New York City-based firm. Formally known as the Directory of Directors in the City of
New York, it is a biannual publication that contains the individual’s work address, affiliated
firms, and respective positions held in each firm. We use the 1929-1930 volume to
construct the board network.

The Poor’s Register of Directors represents a list of nationally prominent
businessmen. It contains individuals who are deemed business leaders on a national scale.
Formally called the Poor’s Register of Directors of the United States, it contains each
individual’s work and residential address, affiliated firms and respective positions held in
each firm. We use the 1928 volume entries for New York City boroughs and match it with
the Directory of Directors data.

Who's Who contains a list of nationally prominent individuals across all fields, not
just business executives. Individuals are selected based on their accomplishments and
official positions. Formally called the Who'’s Who in America, it is a biannual publication

that contains a short biography on each individual as well as other information such as



social club affiliation, religious denomination, and political affiliation. We use the volume
for 1928-1929 to match with the Directory of Directors data.

The IRS Income Tax data list wealthy individuals living in the New York City
metropolitan area. The dataset contains 3-5% of all individuals who filed individual tax-
returns in the New York City metropolitan region. It is available due to a one-time tax
publicity clause in the 1925 National Revenue Act. The legislation made all income tax
returns public for only 1924. In September 1925, the New York Times published all income
tax information for individuals whose income tax payments exceeded $500 and for other
select prominent individuals with lower payments. The dataset contains the name, address,
and income tax payment for each individual. The dataset is matched with the Directory of
Directors data.

The Citibank officer and director data covers high-ranking personnel serving at
Citibank or its subsidiaries. Each year, Citibank published an Annual Report that listed
high-ranking officers and directors and their exact positions. The list mostly included high-
ranking officers, but sometimes included branch managers and advisory committee
members. We include all listed individuals because some branch managers hold
directorship positions in other firms. We use the Annual Reports for December 1922, 1924,
1926, 1928 and match each of them with the Directory of Directors data.

The Citibank shareholder data include all shareholders who exercised votes at the
annual meeting for Citibank. The Citibank archive granted us access to the original voting

records for the annual shareholder meeting. The records contain the name, address, and the



number of shares exercised by each individual. We use the shareholder records for January

1925, 1927, and 1929 and match them with the Directory of Directors data.

Matching

We match the five datasets (Poor’s, Who'’s Who, IRS Income Tax data, Citibank
lists of officers and directors, and the lists of Citibank shareholders) with the Directory of
Directors data.

We match individuals from different datasets using name similarity. We declare
two individuals to be identical people if their names (1) match perfectly or (2) have the
same first and middle name initials and the last names match perfectly. All matches that
involve different or ambiguous name similarities are verified using other information such
as address, occupation, the number of shares owned and firm affiliation.

We match on name similarity for three reasons. First, the benefit of employing a
less stringent matching procedure outweighs the costs. By employing a less stringent
matching algorithm, we can expect to create a complete network map without omitting
anyone. If we employ a more stringent matching procedure, we may have a perfect
matching scheme, but risk omitting any individuals and creating an incomplete business
network. Second, each dataset already filters individuals based on wealth and prominence.
The possibility of any individual being matched to an identically named but different
person, mainly one of lower prominence and wealth, is not very high. Third, a substantial
number of individuals listed in our datasets have relatively uncommon names. This

peculiarity makes mismatching individuals less likely.
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Poor 's-NYC Directors matching

Each matched entry is marked initially in three ways: 1 (certain matches), 2
(uncertain matches), 3 (possibly omitted matches). For any ambiguous matches, we use
address and firm affiliation to verify each of them.

Many certain matches involve identical names and addresses. Uncertain matches
involve individuals whose names are not “similar” according to our definition. Although
these matches do not have corresponding addresses and firm affiliations, there remains a
reasonable level of confidence that the two individuals are the same. Typically, these
matches involve individuals who work in similar industries or regions.

Possibly omitted matches involve nationally prominent directors who have been
omitted from the Poor’s Register for whatever reason. We introduce these matches because
the Poor’s Register explicitly states that it excludes prominent individuals who refuse
inclusion. We are able to ascertain their level of prominence because they are listed in
Who'’s Who as businessmen. Since the Who’s Who has a higher selection criterion than the
Poor’s Register, we assume these individuals are omitted from the Poor’s Register.

Out of 43,030 individuals listed in the Directory of Directors, 12,873 individuals
are matched with an individual present in Poor’s. Among those matched individuals, we
are certain about 99% (12,819) of the matches. Only 40 and 14 matches are classified as

uncertain and possibly omitted, respectively.



Who’s Who-NYC Directors matching

Each matched entry is marked in two ways: 1 (certain matches), 2 (uncertain
matches). All ambiguous matches are verified using address, occupation, and firm
affiliations.

Certain matches usually involve similarly named individuals who engage in
occupations typical to business executives (e.g. manufacturer, banker, lawyer etc.).
Uncertain matches involve individuals in Who’s Who with occupations in which
directorships may have added little value to their accomplishments (e.g. sociologist,
congressman), and therefore, may have been omitted from their biographies. 1,328
individuals were cross-listed in both data sources and we are certain about 99% (1,309) of

the matches. Only 19 are uncertain.

IRS Tax-NYC Directors matching

Each matched entry is marked as 1 (certain matches), 2 (uncertain and unverifiable
matches). Any matches that involve common names are verified by using the federal census
and city directories. Roughly half of the certain matches have identical addresses. Uncertain
matches involve individuals who have similar names for whom we are unable to verify a
match. The matching process for the IRS Tax data is a bit trickier than for other datasets for

three reasons. First, the IRS Tax data only provides name, address and income tax payment.
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Second, the IRS Tax data include more abbreviations than in other datasets including one
letter first name initials and two letter first and middle initials. As a result, we put greater
emphasis on verifying each match whenever there is reason to question its accuracy.

Out of 43,030 individuals listed in the Directory of Directors, we have 7,682
matches with the IRS dataset for individuals with listed addresses from the New York City
metropolitan area. In this case, and elsewhere in our study, we employ the 1930 Census
definition of locations that are considered part of the New York City Metropolitan
Statistical Area. Among these matches, we are certain about 77% (5,917) of them. We are
uncertain about 23% (1,765) of the matches. We assume that all uncertain matches are not
matches. Alternatively, we test whether treating uncertain matches in the same fashion as
certain matches or dropping uncertain matches altogether affects results and find that all
three versions yield nearly identical estimates.

For income tax payments, we typically assign the income tax payment for each
matched individual. We assume that all married couples file jointly unless we find records
for both individuals. For couples that file separately, we add the income tax payments for
both individuals and assign it to the individual that is listed in the Directory of Directors.
For individuals with multiple tax return records, we take the average of the payments. For
individuals who file taxes both individually and through an estate or trust fund, we add the
tax payment from the estate or trust fund to the individual income tax payment. Overall,

these special cases account for only 57 of the certain matches.

Citibank Shareholder-NYC Directors Matching
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Each matched entry is marked as 1 (certain matches), 2 (uncertain matches), 3
(corporate matches). Any ambiguous matches are verified using other information sources
such as the federal census records and city directories.

Most certain matches involve identical addresses. Uncertain matches involve
individuals who have similar names. However, these matches involve common names and
we cannot verify these matches using other sources of information such as Ancestry.com,
and phone directories etc. Corporation-related matches involve individuals who serve as
officers or directors in firms that own Citibank shares.

The matching procedure for the shareholder data is more complex than for previous
datasets because shareholders can be corporations or trust funds. Certain and uncertain
matches involve matching individuals to other individuals, trust funds, and joint ownership
entities. There is no uncertainty in matching individuals to corporations. For individual-
individual matches, we apply the same rules used for matching the three previous datasets.
Additionally, we declare a match if the individual’s spouse owns shares or individual holds
a guardianship over a different shareholder. There are only two cases involving
guardianships, both of which are over the individuals’ children.

To match individuals to entities, we develop a set of rules. For trust funds and
estates, we declare a match between the individual and the trust fund if the individual is
either the designated beneficiary of the fund or a direct family member of the fund’s
founder (if the fund does not explicitly state its beneficiaries). For joint ownership entities,

we declare a match between the individual and joint ownership entity if his name is



explicitly stated in the entity’s name. Most joint ownership entities involve married
couples.

For individual-corporate entity matching, we declare a match if the individual is an
officer or director in a firm that owns shares. We mark these matches separately because
corporations may have different reasons for purchasing shares than individuals.

When calculating the total number of shares owned by each individual, we add the
shares that the individual owns directly through his name and indirectly through other
vehicles. For shares owned by trust funds, we assign the shares to each beneficiary in equal
proportions. If the fund has no explicit beneficiary, we divide the shares among surviving
direct family members. Family-related information is obtained via obituaries and wills. For
guardianships, we assume that the guardian owns all the shares. For joint ownership
entities, we divide the shares only when the entity does not involve married couples.

For individual-corporate entity matching, we calculate the number of shares owned
by each officer and director of the shareholding firm by dividing the number of shares
owned by the number of officers and directors. We obtain the number of officers and
directors for each firm by using the Moody’s Bank Manual, Moody’s Industrial Manual,
and Polk’s Bankers Encyclopedia for January 1929 (March 1929 for Polk’s). These sources
provide information for roughly half of all shareholding firms. The remaining firms consist
mostly of small or medium-sized enterprises where the number of officers and directors is
not large. For firms not listed in these sources, we rely on the Directory of Directors. Using
only the Directory of Directors to derive the number of officers and directors would

produce underreporting of the number because it only lists individuals who hold
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directorships in New York City-based firms. Therefore, those who only hold officer
positions in New York City firms or hold directorship positions in firms based outside of
New York City are excluded. To account for this bias, we use the number of the officers
and directors derived from these data sources only when that number is greater than four.
We follow this practice because the typical firm has at least five officers and directors (one
president, one vice-president, one treasurer, one secretary, and one director). For the
remaining firms, lacking any other data, we assume that the firm has five officers and
directors. Alternatively, we experiment with assuming that the firm has six or seven
officers and directors, but the results are very similar.

In total, we have 1,020 matches, including corporation-related matches. Among the
matched individual shareholders, we are certain about 684 of them and uncertain about 19
of them. We have 385 corporation-related matches and some individuals own shares both
individually or through corporate holdings. Table DA.1 summarizes the shareholding

patterns for certain matches.

Year # of new shareholders Holding Period

1925 434 (total) 317 (1925-1929)

86 (1925-1927)

31 (1925 only)

1927 263 181 (1927-1929)

82 (1927 only)
1929 323 323 (1929 only)
Total 1020

Table DA.1: Summary of Shareholders



Overall, the director-shareholder matches cover 13.5% of the shareholders and
32.4% of the shares when we restrict to shareholders who report addresses in the NYC
MSA! and are neither Citibank officers and directors nor their direct family members. The
matched director-shareholder sample accounts for a higher proportion of shareholders and
shares when we exclude small shareholders. When we restrict the sample to shareholders
who own at least 20 shares, which corresponds to the number of shares held by the median
shareholder (25 shares) in our matched director-shareholder sample, our matched director-

shareholder sample accounts for 28.5% of the shareholders and 34.1% of the shares.

Variable Explanations

This section defines in detail each variable employed in the regressions.

Baseline variables:

- No. of affiliated firms: the number of firms the individual serves as an officer
and/or director in.

- Poors indicator: a binary variable indicating whether the individual is listed in the
Poor’s National Register of Directors 1928 volume. Certain, uncertain, and

possibly omitted matches are included.

I NYC MSA as of 1930 includes the five boroughs (Bronx, Kings, New York, Queens, Richmond), four
counties in NY (Nassau, Rockland, Suffolk, Westchester), one county in CT (Fairfield), and ten counties in
NJ (Bergen, Essex, Hudson, Middlesex, Monmouth, Morris, Passaic, Somerset, Sussex, Union).
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- IRS Tax indicator: a binary variable indicating whether the individual is listed in
the IRS Tax data published by the New York Times in September 1925. Certain
and uncertain matches are included.

- IRS Tax Indicator * Tax Payment: IRS tax indicator interacted with the actual tax
payment. Individuals not listed in the IRS income tax data are coded with 0.

- Who’s Who indicator: a binary variable indicating whether the individual is listed
in Who's Who in America 1928-1929. Certain and uncertain matches are included.

- High position indicator: a binary variable indicating whether the individual holds a
high position in at least one of his affiliated firms. A high position is defined as
simultaneously holding both officer and director positions in the same firm.

- Financial industry indicator: a binary variable indicating whether the individual is

affiliated with at least one financial services firm.

Network centrality variables:

We define each variable assuming a binary marking between any two individuals

where 1 indicates that a network connection exists and 0 otherwise.

- In the network literature, the number of network connections an individual has is
called degree. Formally, itis d; = }7-; W;; where W is the adjacency matrix
representing the network. In this paper, the number of network connections for
individual i is the number of individuals who serve as an officer and/or director in
at least one firm with i. Although it intuitively explains the individual’s influence

within the network, it does not account for whether the individual is connected to
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other influential individuals. Eigenvector network centrality and network
betweenness centrality account for this possibility.

- Eigenvector network centrality of individual i is an influence score that measures
how well-connected i is to other influential individuals. Formally, it is the ith entry
of the vector x in Wx = Ax where A is the largest eigenvalue and x is its
corresponding eigenvector. The intuition is to consider the individual’s influence
in proportion to the sum of his connections’ influences.

- The network betweenness centrality of individual i is an influence score that
measures how “in-between” i is to other individuals. Formally, it is the proportion
of shortest paths between all other individuals which pass through i. The shortest
path between individuals j and k is defined as the path that passes through the
smallest number of individuals and connects j and k. The intuition is that
individuals who are along many shortest paths are “between” other individuals and

exert a greater influence than those who are not.

Network influence variables

We measure network influence in terms of influence exerted by Citibank officers and
directors and other shareholders. We further distinguish each network influence into direct
and once-removed influences.

Influences from Citibank officers and directors

Percentage of Officer/Director Connections measures the direct network influences of

Citibank officers and directors. It is calculated by dividing the number of network
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connections to Citibank officers and directors (who have served for at least two year) by the
total number of network connections.

Percentage of Once-Removed Officer/Director Connections measures the indirect
network influences of Citibank officers. It is calculated by dividing the number of once-
removed network connections to Citibank officers and directors (who have served for at
least two year) by the total number of once-removed network connections.

Influences from Citibank shareholders

Percentage of Shareholder Connections measures the direct network influences of
shareholders. It is calculated by dividing the number of network connections to Citibank
shareholders (who have not served as either a Citibank officer or director for the past two
years and have held shares for at least two years) by the total number of network
connections.

Percentage of Once-Removed Shareholder Connections measures the indirect network
influences of shareholders. It is calculated by dividing the number of once-removed
network connections to Citibank shareholders (who have not served as either a Citibank
officer or director for the past two years and have held shares for at least two years) by the

total number of once-removed network connections.

Influences from officers and directors of large New York City banks
Percentage of Large Bank Connections measures the direct network influences of
officers and directors of large New York City banks (who have not held shares for the past

two years). It is calculated by dividing the number of network connections to officers and
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directors of large NYC banks (based on the Directory of Directors) by the total number of
network connections. For the 1925 version of this variable, we change the numerator to
number of network connections to large NYC bank officers/directors who do not currently
hold shares because we do not know who owned shares before. Large NYC banks are
defined as Bank of Manhattan, Chase National Bank, Chatham-Phenix National Bank &
Trust Co., Chemical National Bank, Corn Exchange Bank, First National Bank of the City
of New York, National Bank of Commerce, and National Park Bank.

Percentage of Once-Removed Large Bank Connections measures the indirect network
influences of officers and directors of large NYC banks (who have not held share for the
past two). It is calculated by dividing the number of once-removed network connections to
officers and directors of large NYC banks by the total number of once-removed network
connection. For the 1925 version of this variable, we change the numerator to number of
once-removed network connections to large NYC bank officers/directors who do not hold
shares in 1925 because we do not know who owned shares before. Large NYC banks are
defined as Bank of Manhattan, Chase National Bank, Chatham-Phenix National Bank &
Trust Co., Chemical National Bank, Corn Exchange Bank, First National Bank of the City

of New York, National Bank of Commerce, and National Park Bank.
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