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

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

CitiBranch 0.3365∗∗∗ 0.0727∗∗∗ 0.4823∗∗∗ 0.0671∗∗∗ 0.1389∗∗∗ 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)
%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>100K)/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 0.0073 0.0088 0.0112 0.0134 0.0039 0.0046

Note: *, **, *** 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 3. For 1929-1925, the dependent variable
and Citi Branch variable is calculated as the difference between the 1929 value and 1925 value. 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.
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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∗∗∗ -87∗∗∗ -51∗∗

(-10) (-14) (-7)
Population 81∗∗∗ 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∗∗ -57∗ -37∗

(-4) (-9) (-5)
Pop/SqMile 55∗∗∗ 172∗∗∗ 110∗∗∗

(6) (27) (16)
Megacity -35 529∗ 684∗∗∗

(-4) (83) (98)
#ManufWorkers -50∗ 85∗ 76∗

(-6) (13) (11)
%Pop>45 55∗∗∗ 143∗∗∗ 112∗∗∗

(6) (22) (16)
Radios/Families 96∗∗∗ 102∗ 69∗

(11) (16) (10)
%IlliteratePop 31 21 1

(4) (3) (0)
%16-17InSchool -39∗∗ -48∗ -29

(-5) (-7) (-4)
(HomeVal>100K)/Pop 32∗∗ 129∗∗∗ 94∗∗∗

(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 3. For 1929-1925,
the dependent variable and Citi Branch variable is calculated as the difference between the 1929
value and 1925 value. 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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Table A5: County-level Poisson Regressions (No of Shareholders in County)

(1) (2) (3) (4)
1925 1925 1929 1929

CitiBranch 3.892∗∗∗ 0.922∗∗∗ 3.980∗∗∗ 0.760∗∗∗

(117.15) (14.64) (175.37) (16.72)
Distance from NYC -0.457∗∗∗ -0.373∗∗∗

(-17.20) (-20.71)
Population 0.158∗∗∗ 0.142∗∗∗

(10.20) (14.29)
%WhitePop -0.0630 0.111∗

(-0.97) (2.27)
%NativeWhitePop -0.0229 -0.150∗∗

(-0.34) (-2.90)
%RuralPop -0.721∗∗∗ -0.732∗∗∗

(-23.68) (-31.58)
%Farmland -0.274∗∗∗ -0.249∗∗∗

(-10.98) (-13.37)
Pop/SqMile -0.0319∗∗∗ -0.0207∗∗∗

(-5.78) (-5.45)
Megacity 0.105 0.409∗∗∗

(1.36) (7.90)
#ManufWorkers -0.151∗∗∗ -0.126∗∗∗

(-9.09) (-11.59)
%Pop>45 0.133∗∗∗ 0.131∗∗∗

(4.27) (5.70)
Radios/Families 0.485∗∗∗ 0.484∗∗∗

(10.71) (14.38)
%IlliteratePop -0.223∗∗ -0.230∗∗∗

(-3.04) (-3.94)
%16-17InSchool -0.203∗∗∗ -0.0955∗∗∗

(-8.47) (-5.61)
(HomeVal>100K)/Pop 0.0558∗∗∗ 0.111∗∗∗

(4.63) (13.39)
FarmValue 0.150∗∗∗ 0.0719∗

(3.60) (2.39)
#Dealers/Pop 0.132∗∗∗ 0.109∗∗∗

(9.37) (10.10)
%Unemp 0.0310 -0.0145

(1.14) (-0.71)
PopGrowth -0.569∗∗∗ -0.578∗∗∗

(-3.42) (-4.54)
Observations 3059 2534 3059 2534
Average No. of Shareholders 1.283 1.539 2.585 3.097

Note: *, **, *** indicate statistical significance at the 10%, 5%, and 1% levels. Dependent
variable is the no. of shareholders in the county. All regressors are defined in Table 3.
T-statistics 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.
∗ p < 0.05, ∗∗ p < 0.01, ∗∗∗ p < 0.001
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Table A6: Country-level Regressions (% of Shares)

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

Citi Branch 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 3. 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 A7: Country-level Regressions (No. of Shares)

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

Citi Branch 1209.14∗∗∗ 1183.39∗∗∗ 2994.16∗∗∗ 2596.63∗∗∗ -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 3. 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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