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1929 4 RIEPRIL P FEH & THEEH ©# —
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#5272, MEY¥ESATIE 1930 FF0)~33 4 3 H
4 H oW 8T8 T 37%, TEA T 20.3%
OWAERL, TESICHT 2ERTNEZDE %
DIFTHE S 2T 2B EIH Z Lk - 72,
7 CEEPUTIREE H DIFRIZ L — Z~OL F B
MElZ S RIBORHMER o B e fii i E A~
Serp - HFSTH G PRERE B D i 7 & DBEE %
L TRABIREESATS AT 2D A% il
TWw{, REY 2T 21229 L2ANAE
ﬁéﬁ&)\ﬂtw;—'r A — VRGN EE 2 Kok
WA T 2 ) BRI E IR S N Tw &,
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T LZREOD LT B £ TR 2T 2 OFHl
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BT A 0F5EI 0 % ) BRI D B DIk
LY, WE4&riBER Bz B9 2 S5 20 iF
THIEWEZFFICLINTWDE LTV K
W2, 2R ) W A i R L3 AR U SRAT &
WFEEMA (S&L) 12k WRES LD,
NS DARIEEEIT F e o
WFETLH o7z, FOZ EIZEEBITOARH)
PEHLRBEAHZ RG] S LT niz 2 &9,

1) 720 AHATRRICBT A3k e LT, R
HI5ERAm R TR omFzes (R ECRS N4,
1964 ﬁ‘:), = EEI% |F7 A ]) 77 @j(”"]nu] (HZISET
Fntk, 1965 ), SFHEZ 7 £ ) 7 $RAT 2

Hktfl%ﬁu(imk%

REFEEZEIr, 1969 4F), fEIENE T FOR R

1929 4R DA & AR —y (BEFOKE
B3, 1994 4F), ZEHIFERHRE TRRBE & B AR E
#H— AL T Ve —F 2 & B BB oA
— (CRPEEREBHrctL, 1996 4F), 3 7 2 )
7y AT R & THAR 3 IR T BUR
VT 2 RGESAT O M —  (AGMEE K
2009 1), %,

2) MR 2 A BT 2 B b STl k-
Fresck e LCiE, Rl T A ) aoe—7—
y%ﬂgm$ﬁﬁ& ﬁ mm@ #ﬁﬁﬁ
FHIA T £ o
1t FEBAL E ) — T 4 LoNv X2 7 - SR o
T — CREORSAHMS, 2002 45) 256 5,

3) BEEESATHRD 3137 &I B W CAREREA BT 2
JEHI & L CEEIE L T/, 72251913 4F 12 Hic )k
S L 7l HEAR R 135 24 T 5 LN O RS
HpEHAEMA 2T L, & 512 1916 F oLk
OB & 0 BB A B pE LR AT 1 4
FORHEEME TR E LT 5, Z L T 1927 4F
D=7 7 7 —T v BB AR O Bl
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F 2 AEPEEARE AT e 0y R o i TR
SERINT 2 E SR b L WEKE
TholeZ b EDOFEFI LFMHINLIES
Do
FERIZEEHIC L) A2 ET ) 2 TR
REGETHY, FREBEETZOEHD
IR S b EAENIC KR E i h 5.2 b ek
SETHLE, Lo TERERED L) LE
e (W - BAHY) CHHET 2 o0, 2T
AN = ANTHRBE LS &3 1UE, ST
KA TH DM FDEEREEEENL ) T
HETERE AL DY & )RR S HE
YL 5T b, PAENETY LRSI —
W an TS & X S B WEETHYs & L s
DU 51, AEEEANRS O ZE B IR B & iF
A CTHREEB)D 7 — L & Z D it % BE S I
FHEOTT 2412 & L THEICHY) FiIFsnT
X 72, 1929 4ERIBEICEI L T3 TRRaRYEE
E L CoOMmEASEHM 2 N, F D5 OWTEL
FATL T2 DD BUKTH 55, 1920~30
FRONERE 7 — 2 & BRI AFTE OB
RIRT B2 i kY, 29 4ERR 4R
22 —DDFNHN L7 B 2 EEIES N
%,
Pbo X9 eBEE#HRO D L1z, A3
HifgIc B i x oo EE A NH & LT
BRIESR 2 B B, SRR IcE b
1930 £ BT 2 IrE SR BI o #Ehm,
72 BRI  2 72 6 o0 T 4 ik BE gk
HOMBEBGEE £t —7 T4 % v F O kaRE

W% 5 »4FF TILAL T3 (J.G. Becker,
Banks and Real Estate Loans, pp.586-589; H.P.
Willis and J.M. Chapman ed, The Banking
Situation-American  Post-War Problems and
Developments, Columbia University Press, NY,
1934

4) BREBBRICBIL T3, ¥ TR E T 2
7 AR — W o "7 r ) gk &
B — (biE R EFATS, 1998 4) %

.
Z Mo

IZODOWTHL2IZT B &2 L 72nd),

I, KEGREICH T B rELRERED
BEEHM

ABETHOFRENRIIHAITEIT - S&
L D& GREE Th 22, WG 2
AL E ) wUTHFE G RIEEY & a9 5 R4
HHATE LRI E L At s, HE
BAORFRIEEZ R T 5 2 22L& 9.

1. BEBROSEH

BRI T 2 ) 7RI SRk e B
5.2 7275, REIREDINC 3\ T R E)
PE & AR AEN R I AT 2 B IR RRI 2 b
DTH-72, ThbbigRERETFIET 2 ) 72
PEMNC T AT A IR L, Rl
D LA A B PEMiIK O EA 2 725 L
7275, SEREEA A O &R 7 RO
FEOEENIET 2 ) 7 BEERNE LY,
T BEAE — B REMIAY 0O T 7 — B A B P
BOTHEL 26 LTz, My, (e
DA IR IR S LT w2 28, 20
FEARUC U TIES | S e, TEE L THERY
x, B ST ADENBEORIN & v o
TRLMbY, FE7—2s2lEREITZL
127 %9,

%) LB T — L% T2 10 A
BB - BESEERAT - Adn R e & o & RiREd ©
B, VLT FEEMEICEITSS&LOMHE
KT TH - 72, 1920 FAC 0 & e B b=
ARSI L) B - TB Y, s
KU T - 72 4 Al BY X P 3 AT (1.37

5) T A ANrEGRBER OMERICBIL Tix, il
PEREICBT 2R, oimsyi ks
MRe v am ey SBO9KEE 1, 201146 H) %=

6) 1920 “FRDfELE7—2 0I5B L TiE, TE
4 TVHEEG T, (REFHI5ER TR DI 52,
BRI, 1964 4F) % 2,
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1,200

IR (1) (/vbk)

R

WEEMAME BAGRR
X1 SEEREROEEWF (1919~1929 F)
(HAF) R.G. Goldsmith, A Study of Saving in the United States, Vol. I, Greenwood
Press, NY, 1955; pp.409-410; p.415, 417; p.436; p.455

R1 LEEBINEEBR (1929 F)

A& $AT B RAHA PasESUT ERGEEN
=4E) 5,786 58.6 6,820 92.0 35,966 54.8 9,727 55.6
AT B LR E AT 5,367 54.4 6,507 87.8 5,266 8.0 5,219 29.9
FE B RO B AT 93 0.9 904 1.4 2,097 12.0
RIS E 3,613 36.6 50 0.7 13,501 20.6 6,363 36.4
BREART 9,873 100.0 7,411 100.0 65,621 100.0 17,482 100.0
(HAT) R.G. Goldsmith, op. cit., p.409, p.415, p.436, p.455.

(iF) REEHBAL=H7 Fv

i), MAIFEHRIT (1.841%) THYH, EK
HTH - 72 SR I3 R (2.5714%),
S&L (4.151%) Th-7 (K1), 2ok
I IZHEEITOBREIERVWREREZRL T
D, 190 =7 (77.4%) 7 LT 34
Tz Eldwz, 29RO BHEMBE TIITE
SERATO R AR 0 65.4% % i B
BIMELETH > 722 123 Zibiz e v - 72,
PAEPATE R BER S &L (7.4%) « HHA
W AT (9.8%) DIFE 4RI B L ok
B (17.4%) I k->THT &5 X &
TtoTWh,

2D & ) T REEESRATHERE B T A B
BEz@ELTweslzvz, HREED

45 4% 1FEEA B L OTERBAE Az
LNTEY, AWERAEME X ORESRRE
DI TIE 4 DDOBRIBEBI D52 B )] 13027 )
L 2 REElch - 72,

(1) AEpEEHLR AT

F FAREEHAEMIC OV TAIUE, BE
PEIC &> 2 REIEHA RO HRIZS &L T
87.8% ki b <, MAEBZEHIT (55.3%),
il (41.8%), a8t (9.4%) EHinT
W3 (K1), ZDLHICEEIIC LS HAH
PEHLREM A TIIRE LK ELH B L DD,
FEXEHTIE 4 DOERBEEI TR X e 2
, HEd i (7,316 F V), S&L



—4— e AR e 4 60 545 35 (2012 4E 12 A)
K2 FHTHEEREMFONIR (1929 £F)
1~ 4 ARERABRE | SREMABE [HEIEEN NS At

B! % ! % ! % B! %
FASEHUT 1,962 15.3 1,100 24.7 2,204 32.0 5,266 20.7
AT ST 2,286 17.8 1,232 27.6 1,849 26.8 5,367 21.1
S EAHA 6,507 50.7 6,507 25.6
RN 1,626 12.7 1,078 24.2 2,515 36.5 5,219 20.5
Z 455 3.5 1,050 23.5 328 4.7 3,094 12.1
A5t 12,836 100.0 4,460 100.0 6,896 100.0 | 25,453 | 100.0

() R.G. Goldsmith, op. cit., pp.731-733
() B =1 v

(6,507 EJ7 Fov), REsk (6,170 G5 Fv),
MAEMFERIT 5,460 G FV) & 7> Tw
5o ABPEREA D & SRR o £ 2R S
ELTEEL T2 s s LT, 1907 4F
BRI IC BT B RES D RENE D FE 2k & Rl
fE D ZEE M & v ) ST 70 & PRI D HEFS
ERLI2ZEDRBEN TN BT,
AEREARE AT %2 BHOAREIE - 2O ERE
AT R, B MOR B E B AN 12.2%
(3,094 B Fov), #HABIZEESIE 87.8%
(22,359 i Fv) &7 b, MIANERAT -
S & LOPEPEHREAM DI & A EHTA
BREHA B L > ThHDH SN TV DIzt
L, BEHASEHRREATD Lo 5 ) g
WD - 72 DIIFGHSIT & BRI Th 5.
PGSEHAT O e W B pE AR B AT A B e FA
D1I5% % HH TV DD, EEEIZHD
DIEIT 1 AR T E e oz, i 2 2
FEHIRTEHEL TW B HTHATIC LY, B
TEEMART IR E L L UOEDT 5

7) 1907 4FBRBREME I T BGPEREZS O Aili il 12 G <
W3k & 70 - 72%, REREAGMEIL 2 A 558 % 91T
T, MAHEZ M T E LT, (W
Welfling, Savings Banking in the New York
State, Duke University Press, Durham NC, 1939,
p.32) &b, 29 LEeAEERMN DR
KRIBBEOFIR F CTHBEEI 2 L -CRShEARE AT
EEINEE B Z EiCh 572,

8) ANAF, ATU4TH, ANV /A, T2,
A2y, IRV, TALT, I X—

T8, Ao B A g pE AR B A
IAEEEATD 28.7% (2,097 &l Fv) %
HHTEY), BEHED 12%% 5 b EEEK
FED—DOTh 72, D) BGEMAT - Afrl
WD B R IER TR B L 0RO RO A
RIS L » TGRBIE N A & o> T\
%,

WA BPERLREA 2 2 5123 g,
LA & EERABEE %5 (F2),
B % 68%, #%&FIL21%TH Y, eI
T 1 ~4 KM (50.4%) & £ KIKEH
(17.5%) 2bh» b, S&LIF—FKEHA
BpEIcRHb L TB Y, —FKERHAANEESRD
1/2 2R L, Z O CHEIN 2 ks
L OGEEER & 7 5 T B, MHEETEEATIZ
— KW (43%) ICELEBEXAD5L Y, B
¥ (34%), ZFRIEH (23%) T#hEIC D
i Ze < Rl L Twa, Zick LBk
e - RGER DB KO PAEFE LR AT RGZE A
FpETH Y, ZIUIEHABEHLEFD
48% (HfR), 42% (REE) % HHTw 5,
L7255 TS &L #BRITIE, FBENELH N,
W NSRRI LR A B L ORI A E)
PETG D ZEE H & FREMifiE 2 BlsE & 112 Bk

)= & D vy E—dLEEEIN TR, IR
BhREFHOR BB THANIY R 1 09 2 R pE b
FKOLEEFEHEIZ L2212 ER->Tw (JG.
Becker, op. cit., pp.600-601)
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K3 SREBIOERIRE (1929 F)

JHFLAE M- B | T2 ol 5 Fra AR
AT 4,663 2,050 5,624 993 13,501
AR 2 AT 533 908 2,095 77 3,613
He PR 336 574 5,101 352 6,363

(HAT) R.G. Goldsmith, op. cit., p.415, p.551, p.577

() Wr=5HT Fv

oHh -7z,

(2) FFZERE

RICHAFFIBEIZ OV T ALY (F3), &
SRl B DI ERE I 15 60 B AEAE R O %
MHEREHRIT (36.6%) THcbE<, UTE
mPRbE (36.4%), PG¥EHUT (20.6%), S&
L (0.9%) DNEE 7x > T3, &HED KRGS
o3 e AR A RE AR B AR ) M Cwvw b
S &L #ZKHE, o aatkEdic B v Gk
BE AR 7% ) EoKEEIC H Y, FEZHLIE O
W) Z 7 ICEE N TN D &R b,

Tl 2N DERBERIZ & & 9 LiEzgic
BB TCWieorERicRE 5., T IHEER
TTOREZRE BN TUT EIRME (35%), M - H
BIRE (15.4%), T2 off, 5% (42.2%),
¥R (7.4%) THY, BEHHD 1/2134
BURESR & 70 - T\ B, RGZESUTOLSHIRERAK
TEOEHSEer—r I—X 7 TH D
—a—I— 7T T VEFETH Y,
D E (19294F) TS > a) - >
T4 N 7 T63%, FxAF vaF
R I TTAR E > TWBY, /2 T %
DML ETRREDWTUC BT 2 B4Rk
T=2 3L N wicey, EHERITHT—5
TREET S, GEREREIC o 5 HEid ol
fif (8.97%), ZvaxdiZEf® (10.64%), 0
fifgi % (13.27%) &% ->THE D, 3 DODRE

9) Moody’s Bank & Finance 1930, pp.946-947;
pp.1820-21

10) Statiscal Abstract of the United States, 1930,
p.271

S5 EPIC TRBR I ER L 72 B NEY & 2o - T
510,

KAz HMH A FF % AT o WAL 3 A
(14.8%), M- HHKME (25.1%), "2 o
fl, &% (58%) THY, AMYRESEA 4,
RIS 6 BIORR & 7> T b, IFEH
ATORIIIN - FIAAAE O Heae s i i & )
M, 25.1% % EHDTWEZ ETHLE, &5
IFHPUT OSSR DM E A 5 72012,
B BRATE 2 0o T ) —F AT
(Bowery Savings Bank, ==—3—7H)
DEFEREN BT L), NTT ) —DRESE
TITBPERGT D 28.8% (11847977 F L)
o Tw e, BE O WL AR
(9.4%), IM - H G (25.6%), &8 fig
(56.1%), ZawFEM 8.8%) THY, #
BRI KDL (BRERGT 16.1%)
Lo Twaby,

A i Pk B o #2 HERE 2R 0 9 AR IS I A
(5.3%), M- HinEE (9%), "Z oAl
i (80.2%), #X (5.5%) TH, ¥
PUT LRI, RMEEEZEZ H.0E L8
HNEE L > TWb, T2 HEIFHWR
RADLIZOE, T2 THHEMREE 1AL 2
Fa R g oAt (Metropolitan  Life
Insurance Co, NY) Ofl# 2 L5, # o
R 2o odibzgpigE (1248 FV) IZREE
DR 4EE HHTEY, FEpEEAEM (14
BN IS 2 BETH 72, £D
NI GE B A (6.8%), N - E A A MR
(10.1%), #kEME (52.6%), 2%+ E MK

11) Moody’s Bank & Finance 1930, pp.60-61
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BEANES BRERE oA Eeorsih
X2 GNP it
(HFr) U.S. Department of Commerce, Historical Statistics of the United States, pp.
230-231
(21.6%) &7 0, <7 ) —kEkkic, # N, &) bIFEEOTHIEIFKE2 -7 (K

BAEPEER R ED 120 E (BERE D
21%) & HHTWBY2, Zo k5 ICHEEE
AT - B IR TR SREE D S R B O REZS:
BBRDFEEIR % Hd Tz,

2. BEMENES
RIBEEE AT 1920 AR I DI o Heil & L

TREREIFRBIRIC LD D k) e R Mo
DTHDH ), MESREEB D 2 KEET

B BAERE L REZROHEL IZ OV T A L ),

(1) A @Y

I D GNP (3 1929 4E 20 & NN
LE7 B 33EE TIC46%D K E il
(1,031 =556 Fv) 2L Twab, Wl
ORAUE, MDY S R I 59%
(772 > 458 (& b v) DEA %2, REZEIZ
29 4E~32 4E12 94% (162> 1018 F L) &
JRMEZRRALERL TWE (K2), AN
B MDA IR DN (—31%) BL O
HWEDT% (—58%) DMifiliEiA &4 T

JJL ]llh

12) ibid., p.2530

3)e 2O LEBEETHRIHBEDFEREOK
MEZ2eid (—87%) % b 72567 LFERRC, 4F
D T34 2 BRI & 72 AEpREE
LB MR LA AT L L ORI %
EAHL T (K4), HEBHRILIE 1929 4F
b E—27"D 1933 4 F Tz (13.5 57—
25.2 Hifh), 4% (810> 1,512 EH F L)
EDLICTT.9fFICEML Twa, Bz H
W A4LE, B—7 4 (32~334F) T 1
~ 4 KM T53% (190 BT F ), S5
HT28% (100 E 7 F ), BEMT19%
(TOETTRIL) EXoTWnB, #%ikd 3 &
I AR ANEAT— S RIS B RA N EhRE O B
EVI L) —ODWEEFEL LT UL b
TwEizwvng, 29 LAl EEREIREDIK
LR OB EE TS O TAGER 2 B S
R Sl o

LN D LY FEM K RE %2 NBER (2
ko THRGES 1172 1920~47 4RI EAT S N2

13) R.G. Goldsmith, A Study of Saving in the
United States, Vol. I, GreenwoodPress, NY,
1955, p.747
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- e
3 BEENER -8
(HiFr) Statiscal Abstract of the United States, 1941, p.372

i g

= it

& »

e —WHR
4 HFHAEENELTN
(HF7) R.G. Goldsmith, op. cit., p.745

2 O AREEe—> - 7T A 5 DIF BRI L 2R TH B, HELIR
MFNT—ZITKI L THS 2L L 919, PRI Mgl T 2EHAY T h 5 RIEFEEH T,

FTIBIENO— N R s L ThIF s WAL, =2 —A > 77> FEEMNicB W
TENDBITEL, LI A0 L wkHT
TIZBWTALED D2 WERB L D L 45

14) J.E: Morton, Urban Mortgag'e Lendmg.f: Com- LD 120 BT e e 2o e U e T
parvative Markets and Experience, Princeton . o PN - I
University Press, Princeton, 1956, Chap. 5. PASESAT DA T AN B RE B A3 LT 12 BT
Lending Experience LKA CHMAANC e SN Tz iz, Z
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ggrcent R At
25
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15
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T U S U T IS TS Y N '

T N S RS S TR T T

O 1 I 1
1920 '25 "30

L I 1 1 !
'35 40 45 47

X5 mEEBENDELTNE
(HF7r) J.E. Morton, Urban Mortgage Lending: Comparative
Markets and Experince, Princeton University Press,

Princeton 1956, p.99

L5 DG RIBEBI I BRI B WSS RIS
THLDHLNDZ L2 B,

RICHEYL AL BET 5 3 DDZERIZD
WTHRETL L 9. B—ldu— v S TE N
FE LB BNOBEETH 5, Z1UIK 512 A
LNd ki, wInoemigid L 25~29
EDFIIICER S N EEe —> T b K
MHNRDEL To> T b, T L% SRtk
Az AL, B CA LIRS IS LR
T CTHEF#10.3%, S&L TI1.6%TH 5
DIZHR L, Atttz emgE 01213
245 20.9% % FiEk L T\ 5, 1920~24 4
oL TEE () (ZEERITT2.7%,
S&L T3.4%, Adwfilr5.3%DKHEET
hHhoteZ b &F 2L, 20 FEAEL DI
AEERMEBEDENHILIZTTHATH S &2 D,

15) ibid., pp.95-98

ZOZ XiFAEpEifEo A, Aridoki#Eo
S, mE A & 20 R0 RS
DR L 7245 R & L CREE N7 054 T
W72 Z LR T 519,

BIm— PFETENREED I AT
NN OB TH B, FEEMAAEED —
NHMEBHAEE T — > LI L CEn Y
WNEFZ R L TWw b, 1925~29 F D LY
TR E B UL, TR AR CfE
Eu—>20.9%, HEHe—26.8%, i
EPRITTENFTIN10.3%, 16.9% & - T
Wb, EfEEe—CIcBLTY, EafE
B L OERE 200~T780 J7 1)L od h LR 2R

16) ibid., p.98

17) "HEMAEE e — > I EE e — i &
0L RBIRIC L B RELIEE 5 72, (ibid., p.
101)
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AR (1) (V)

—EeRBet ---BEHT - S&L
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6 HHEETENED— > NIFEH
(AT J.E. Morton, op. cit, p.91

TITMABRERT L D L RS AR A R L
'C‘/‘éo & DU PRI O o G2 AL ER
37 78—F x> P B LU 2 ~ 4 KRR
BWTELTWRE,

Bldw—r OEH - LTV R (8
PEATME I 9 2 B AT HEg) - TR
EHLMNOBETH L (M6), m—1E
JE: & LTI BRI E R S 105 BIRE R,
B 2o HINRMEGE, —HERIC I L 525,
S NAIEN) &%UEIME% Vi b R TR
BRI BB R - —FE(EHNC Ze U IR R

18) bid., pp.98-101

o e AR AR E N5, Lo L
Mo — > 25T O KT PR e L s L 72
WAz iE, BHIRYHRIIRAEEIE S L TR %
Polz D EINTWS

RIZLTV @ il ~—2 > 09K
TT2DTC, LTV W& IS msIcii
BIBIfR 25 5 & L T\ b, 25~294FE D
LTV Hasi3 B mr R et T 519%, RasE
AT T52%, S&LTHO%EL->THBY,
S& LIk L=—Y > HMEKIETH Y, FH)
PEAHAR DT & 12 M9 Ze Bl 2 JAT L Tz,

19) ibid., p.102
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1929 19730 1931 1932 1933 1934 1936 1936 1937 1938 1939 1940

e PE = AR kR X SR
7 tEOHREETET
(HFr) W.B. Hickman, The Volume of Corporate Bond Financing since 1900, Prin-
ceton University Press, Princeton, 1953, pp.250-255; pp.340-343

S&L L ixxmic, pEERTIZEAMAD
LTV Z R RELBE 2L Tnlz b w
2 529,

AR T BT & G Lo Bl D
WTTH B, 25~29 40K BRI 4
EFATT 324, AR T6.44, S&L
TI1.24 % ->THEY, S&L»Z DK
i b BIOEBEH 284 L Tniz, —i
e LT "s L EoMEIHE %2 L >EM
AEPEIC BT 2 B MO T (JhEdvix
b - 72) Emfratt Py L ) 8,
FRcS&LTEBE TH-72 20 L3 NTWD,
OB D - & R - 2 REESTTIC
BT LSRRI G - 2 EE L FHET
U, B & L RO BMR 2 —8Yic
T 52 L3 TEL WIS,

(2) FEZFTHY

AR T &lE A TEREEI 0 £ 27
BENRE L S 2DRFRAFRETH D, Tir
T BOEMAK AL REMEZRD % THUL I

20) ibid., p.102
21) ibid., p.105

% BTz, HIFFATMZEEZ ) Lo
BEDICA + FIFZ A% 712 2 2 GEE % 2%
BN B IR D TH D 9

AR D FATER B I3 R BRI 7,694 L ¢
W7z, BEFEMOIEED38.6% LD
{, BB (—3.9%), A (+5.7%)
IIERE LB T S ey, 25 Lzt
R OHRE D SHEM X N B & 512, 30 4F
AROAAEFATIH 30 L 720KV B - 722,
A B A GE TS Tl K E OB N TE
L Tz, I 712X s b iHn
BAEBADEATEZ AT, EEETIE
19334 (6.1%) HE—7 & 7% 5T\ 575,
pESEAT (8.93%), AimFEM (4.57%) T
3 19324EIcF Clcb— 2722 Twa, $
EAE DOE B A EATEL 1933 4212 9.11% D
E—7 28z 728, 30 AR L B E L
DEBABATHEEAZML TB Y, 1935 4F
(6.19%), 384F (4.37%), 394 (4.17%)
L o5TWwWh,

22) W.B. Braddock, The Volume of Corporate
Bond Financing since 1900, Princeton Univer-
sity Press, Princeton, 1953, p.p.250-255



1929 4F AT & B RlEER (1) (VbK) —11—
45
40
- _ e
30
g 25
F
roo9
15
10
5
1929 1930 . 932 1933 1934 1935 1936 1937 1938 1939 1940
Bl WARYE O EX
X8 wENEBIETEZS
(HFr) W.B. Hickman, op. cit., pp.250-255; pp.340-343
130
120
110
100
90
80
70
60
1929 l 1930 l 1931 l 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1938 | 1939 | 1940 |

e IR B EEE ke EERR X ARFEE e-SER

X9

FESiE DIEFS

(W) Statiscal Abstract of the United States, 1941, p.338

Z ) L7ckiR & L TEBIBEATAE SIS
1936 4 (3,944.9 HH FV) lcE—7 %Mz
T3 LD, FEEnid 30 FA0E 1213130
IFCTHREL Twd (K8), FATH AL
BRI 2 B ABATEER S o e & Fin
X, AWEHBEEMA1934 4 (6.9%), PEEAK
AY1935 4F (21.05%) lcb—27%7% LTz
Lo, BREMROBEBABATL 30 FAL:
L oD, SEXO G
1940 4 14.1% % THIIL T\ 2, SkiE(H

DIBBAIBATH RIS 1940 F1213 3,025.5 '
T EMColZ ), ZiUdeEENETEE S
D% % HiHBIZE S T2,

29 L7z REMEZSOEH ABEATRILE B
LT, fiZlitg it L K% 2R3 2 2ok
5 (K9), 314454~ 32 FHDOEREHED
REHAI D - HIGIRME 7 & D IRIESR b il
B T#EZRE L Twizhy, 30 a1 %
TUZT A ) ANDREDFHERAS L OCHEHN
R AT L AEATFEREL LT, £ib
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@ BESUT —B-S&L - HEITEHAT -R-Larfki
10 &N EEH#DS
(Hi97) R.G. Goldsmith, op. cit., pp.409-410, p.415, p.417, p.436, p.455

D UNHIRIEZFAMIRR |3 AR 2 8] 5 ke THER L LB R 52720 TH D ) 0 BN AT
Twa, REMEZED D HAERIEMIT 32 F BRI EREM Bz DWW T A L H (X10), 4
7 80.5 Iz L T EAL, &3 Fm % B RUBERE 0 FRE (BRI b & T Ak &

I3RS B KRR T A F TlchifE L T LT 128 Twizh, KREWE% Moy
V5, L3 UE, 32084712 bnsgsrzs9,
L& L PEZEM & s 1E 30 4E A0 1 =D N—TI13EHEL 0 FMc—HL T
o CHHNE ER B 2 i3k -7, PEE Bhn STz kil - AHARFE ST TH
fi£13 32 4F (63.1) ICEMEZMZ T2y D 5o AmRBE 1.7 0k DK pERINEE %
D, 404E (87.5) ICE->TH 4T H 2 5 RLTBY, BERIC SO 2 HEZ 8.1%
Z Loz, EHICEBICH - 2DIFER (17.4 - 25.5%) A9 Tw5, HEEFE
EETH D, SLEMEIT324F (64.8) 75— PUTIZ 1.2 D BT TH - 727%, K
NS FA-2R L7205 DD, 364F (94.7) HEE (9.8 >9.9%) 31T L A EZ4EL Tw»
5 40 4E (57.9) 12T CFIEERL T v, B N—7 1385 (29— 33
W5, SREITHACERSETR O T 2 ) AAEeic ) ICKRELEEERRPSET 2L 0o,
BWTEELZBTEE L ToMfr %z 55T 30 AL ICRPEEZ NS T o 122

B, BOEMITERERIC L > TiRb e WATTH 5. BEPRATIZII0FEMNITH R
DFEBELBENRTH 572, L LE—KK 11 1% DEPERMEZ R L T 72y, ERERGT

HELIRE D H BN 0 I 1 & 5§ o0 A 2 B A TIE5.2% (65.4 —60.2%)
FEGEZEDHAZ AT S8, KBIRIZMEH STz, B=0 7 —"7"13 30 4R
NEATOWEI % 8 L T—REER E L TD RS HEELZWIEE TS &LTH S,

POEMRICREN L ER2 G2 5 2 L2k -7z, S&LIZF 27 4% DK D EPER P H 2R L
TEY, BERTICLES 3 HLHRE22.9%

3. 1930 FHROEEBHNEL (7.4 > 4.5%) &S E Tz,
TR B L O RREEIC B 5 kL 72 BRBEBI D Z 9 L 2 BREHERS L, BT

&£ 9 AT B RBERE D BRERERIC L0 & 9 D & REZFE DTN &\~ 5 BRERER DA



1929 4R FIBAR & M #58

350

AR (1) () — 13—

[i=
F
v
1929 1930 1931 1932 1933 1935 1936 1937 1938 1939 1940
@ REEHR RN -2 OMEM ke EIRERE X% - BIERERE k- ZoMERRE
11 EERITOEEWR
(HAT) R.G. Goldsmith, op. cit., pp.409-410, p.577
70
60 PR L
P L 4 ".."" ..............
50 B L g S— P — p— &
© 40
i
L
20
10

1934

| T | .
1929 1930 1931 1932 1933

1935 1936 1937 1938 1939 1940

O REBEAB RS —B 2 OMREE ke SEHERE -2 HBMMERE k- ZOMWEHEE
X 12 #EEFERITOEEHTE
(HH7) R.G. Goldsmith, op. cit., p.415, p.417

fbEfEwZrbERL Tz (M11~K
14), ZOPHMEIS&LTHY, FDOEHED
KB AR A B LR E A2 5 7 > T B
728, NEhpE R A oA (6,507 —
4,084 HH FIV) (ZEBEIC KRR R
12 DWTW3B, L LAitho 3 GritkEaIc
BW TR BEA & B EDIERFRIEZE. > Th
D, el TIEEMN (—6.8%), & (+
2.821%), PEEMAT CIRBEA (—47.7%),
Bt (+1.861%), AN HAT Tl EAF

(—15.7%), #& (+1.454%) & Zt->Tw
b, 3 BREE O BRI O BT IE AE)
PEEHMABEMNTHY, ZOEDHEIZS&L
(—37.8%), Hmtrlr (—28.4%), M
17 (—24.3%), HHAKZEHELT (—11.8%)
L5 T b, BEERAT TIIABIEMREA
st T2 oy, Ao b 2 HED
45.4% & & L, F 230 FEAC o A ER
52.6% & kE Do l2l2s, BAORAED K
HEeo7zd vz b,
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70
L e— ‘_...
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50 ...
o -
g B >
e [ — PO P . g
LN
20
10
1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940
BT Oy BRI ke 2O
13 S & LEEHY
() R.G. Goldsmith, op. cit., p.436
100
&
¥
n

1929 1930 1931 1932 1933 1934

1939

1935 1936 1937 1938 1940

o PG ERY —B-NHAHERN A ERHE -X- @ ERE

Sl BIBEEEE e~ SRR
X 14

=Ry r—w—-v

EMRIROEEHTE

(HAT) R.G. Goldsmith, op. cit., pp.455-466

AEYEE R AT & B L THH X & g
W NOBRBERIC BT HT T RS
Py DL T B Z & TH BB, EHEA
T & 7 5 L ABFEOIAMEIZEATICR Y, &
KTHIUTHTCICT 51, FEHIINLZ &
2% b, Lo L% L7zibFi (foreclo-

23) =2 — 33— Z7MNEUTHIC L UL, SYTHY5 A4
DRI > CARENEARAET 2 Z L 2380 L T
w7z (W. Welfling, op. cit., p.86)

sure) MrE B R RET # L2, F oY
Pz 0 5 BT 2RI T3 R4 i
T I ARBIREISE D— B DO T2 2 &
2% %, 2 TUEBAIBAT & 70 - 72 R BhpEDS
EEERAATRE & XA & e TR AR, &
L CASRBERID T > 2+ o — Mz k&L

24) HEMHEN DI A P lFe—2 D 15~20%I2 Kk A
PPEENTWDE, 2D DRI HEERIEH
ThbH, ZNLIMHBL - MRS - SUEE % &
e FEnsd (W. Welfling, ibid., p.86)



1929 4Rk & & 4

FrEEnTwa, wE T AERE, & AH)
PEIR B DA & SN e AEpE AR R AT
SR, TITEAENE, O —7RERICE
1 2 S AT AR AT AR 2 AU,
£ B 12 29.5% (1937 ), S&L 1326.1%
(1935 4F), PE3EWATTIZ12.6% (1935 4F),
AR AT T 12.4% (1936 4E) & 7o
TBY, LN biFAEalkE - S&L D2 48!
FEBIIZ B\ TARBIRE TR B AT OB 2 T JE L
TR E ) o vis Z ks, &
MR DO RNENFEFLR AT 1929 F20 & 37 47
DOWANZ 2,072 BT F VA L Tz, T
WM T REEE, O8N AR 5D
83% AL T 2 1,726 GT FILTH - 72, 1B
FCIE S & L OARE pE AR B AT IE 29 420 5
B[BFEFETIC32I5 G FALDATH -T2
Y, TR AEEE,) 132 oMM 989 HEH K
NI 174> 1,163 @ H F ) 2 & &
Fo Tz, DF ) MERIEEE & b A B
HOARBAHCNT 5 T AERE ) O
rofzb oo (EamfkBr=42%, S&L=
35%), MEEHARIEAT & % - 72 Rl A % 13
E TATAAEIRE, & L CTREEL L w2k Ay
Bzt L, S&L T BN D 31%H
TRPEAREIE,) Lo TWwzic@BET, Y
FHELTD B ITHEIC L B2 LD TH - 72,
RICFERR BB OWT AR L 5, &4
AR 12 2B 9 2 R E R B~ D E
B TH B, 1929 7 5 40 4 £ TOMIRE
BEBEOWINEZ T 0, ek T
17.4 4%, PHA B ERATTH.2 4%, mEERAT
T38MEE->THY, &) biFHIERE
DEFELFHT D B HEH 29 F1213 1.9%
123 Ee - B TlE, 40 12 19%
DI E L Tz, Bk SR8 T a Rl
BICBWTLHEITLTEB Y, FoOhERIEE
AT TT.1%0 5 24.4%~, MHHEEEHITT
6.1%5 5 26.1%~LAL Twab, LA
MIREZR & 13V 2, M - FHAREIRE DG EIC
ZERERIC L) B S 2l E 2 E > Tn

Lk

IEERE (1) (ZVbK) — 15—

%, MHAKZHFATOIM - BIGHREZRE I
FTI9%DWAPE R L TEBY, BERRIC
i 5 IEE D 4.6% (9.2 >4.6%) K& L
T b, M), BT - AmfiBRoM - |
IGRME R R LA THmML <80, HET
1.34 1%, BB T3.3FoWINERL T2,
Z ORER & L TRERTHI A 290 - HIGHK
BERED AT EEBRITT2% 3.1%—
5.1%), L&t T2.8% (3.3%—6.1%)
EALTWS,

BB ABEATH e L Tz S EA~ DR E
I2BWTY, SRR L 0D HIEDE WD
Lilb, MM TSMEREZ KD ST
72 DA EHAT (—24.8%), BEHAT
(—44%) TH Y, LR Clddic 1.9 4%
DYEMERL T 5, koS aRE
13 1940 4RI BREMRFT D 29.2% % i &> 5 Wik
TIRKRDEREEH &> THBY), LatkbEo
BRI 1930 SFR oStk miisic k& %
BRI T L2 5, 221X b
K1) IR DL EIC B\ TR
3 1929~40 4F12 2.7 o2 R L Tw
7295, $REMEIZ 12%3%2 (631 > 556 AT F
W) LTCwWleolzxtl, AFEEMIZ 2.7 1%
B (259 - 709G Fv) LTBY, #kE
fiED & SRR & v ) BEBORDZ L)Y
W57z,

M, KAEREAICE 1T 2rE LR
EREZE

FEWREG O EACIZITAI S D EAL L REZR
D THEE BN LT, ZORELRAT
L R TCOFMBEREDEHELLE R T (G,

25) RN B 5 AR O REZHR EEORIC
BIL T3, Jlf— T7 2 ) ARSI TS 0 FE R
iy A5 3 E TN o) A A PR B & RASET |
ZA0EM ) AR, 1933 4F, S,
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FiHEe —W-STH
15 EEIFERITOEITE - B
(HFr) All-Bank Statistics: United States 1896-1955, pp.48-49
R4 HEEERTOFYESIIL - S12 (BR)
1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935|1936 | 1937 | 1938 | 1939 | 1940 | <1929-40>

R —1 10| —67 | —25 25| —101 | —27 341 —99| —57| —2| —16 —326
AEPEELAEAS | —10| —10 | —20 | —30| —30| —30| —40| —40| —60| —90| —90| —90 —540
Z DM E P —2 201 =2 —2| —2 =2 —2| —2 —2 -3 —6 —8 —31
&t —53 2| —89|—57| —7|—133|—69| —8| —161| —150 | —98 | —114 —937

() R.W. Goldsmith, op. cit., p.423
() W=7 Fv

KR OB F BRI L 2TESGD
Mo, R (M) - L2 (@)

RS 52 o0TEELIR E LT, THEWIC
LW T 5, SRR EESL{bD—
JEHE 2 X2 U, THEHE O LSRR
T 2EHALIEE Y, HEOMERIE
B~o#lz, HEIHL»rET L2 10k b,
BFESMBERAOHEESIIMAGTEMTE S&
L T2 ®m 2 m L Tz, MHAREHR
170 F8 413 1929~40 4F 12 1.2 % o B om0
(8,838 >10,658 B i K1) %, S&L O
413 34% DIEA (6,497 > 4,272 AT F L)

FRLTW3, 29 LETESHINZ 2 DOl
oM ORI E D L ) B b2 72
DTHD ) e

1. MHEREET

AR EHAT CIIRBSRIIC 2 b 5 T4
A IR T - 72, 7 U1 1929~40
HEIZBT B HITHOAIZ561TICE ¥ E -
TWwhZk, F7HEL1.21% (8,884~
10,608 G5 Fv) I2BimlL Tw/ieZ sz &
NRdinsd (XM15). 528 ATE DA D
SBWEEIC L DL DIF 12T ESTHB
N, FOLLIIABCL2EP» L 725 X
Nz, &) bIFERMALDOWPIZH - 72
1930~32 4F 1 FH A0 38R AT 13 g 35 R AT -
S& LA LG OZITIE 2 ), K
L 72 TEA 3R B D 270 & $ORENRE TR
fro¥an% 31 4F £ CWHE & S8 5 & FIFIC,
TES LI\ D 72> DEPED SR FEH - & A
WAk r i/ NRICE EHDTERE X572,
FTAITRLND L)z, AT



1929 4Rk & & 4

1930 4EA%12 9 4% 3,700 11 R LD WA S %
G ELCwizds, 2o — 713Gk
L L 72 34 ELIRICH 2 Twb, 1E L
Db &EAER %G L 72 413 1934 4F
(=133 EJ k), 374 (=161 HJT F ),
384E (150 B F V), 404 (—114HF F
V) o Twb, %A AL,
AEPEIRAEAN (=540 BT FL) 12k &
AEIDIT D HESE (=326 BT FIV) 12k
L EAMIEE El-> Twiz,

Z Z CAEERAA B OB AR TR %
=2 — I —7INFFEFRITO T k) 7%
BHhABLZEICL LY (k5), =2—3—
7 IMDFEFEEIZ 1935 45 1 HIC e b =W Bl
#LOLTEY, TR T 23.84%, MLi
T4 3% ELEFEL T D, LY LA
WHSKRED S22 ETREND LI, /N
OoOAR#Ee—> L) $RkO0a— > 25HE
RBAT & 70 B D E o - 7229, KICF DN
R AL, PRGNS DAERE X T
2.9%% i HIcTEY, WHENLHO T A
EDORIE T, BB EATIIMES S WAEAT &
o IAENE R SRR 5 2k AL T
W B EDFEA EN D, F RSSO
BARBATWIEZBITOHCHA (2.37%),
LUs#ELOT T (1.44%) 12H ), 240U
BT 3.81% % fid> T\ 5, IEHEEAT D&
KT (6.05%) - FHBE (5.72%)
O - FBL (5.34%) DIEH; L T\ 248
PETHD, AT 17.11% %2 5o Twv 5,
1933 4E LIS IC e S N T MA B O —> D
KIS F L TRV & AT 2B A
AT B ENE, KOHRBL I - FEEUED
eHoln—r (MBWHE") Tholr
T\ 527,

WEHEPUTII =2 — A > 75> FBL UL
PEISRSREINIC B 2 P & T (&

26) W. Welfling, op. cit., p.77
27) ibid., p.81

IEERE (1) (ZVbK)

17—

x5 IBEEMICHDBEFEMILE

1934 | 1935 | 1936 | 1937

HEL

b2 1.81] 2.90 | 2.02| 1.45

AR 4.00| 3.82| 2.31| 2.26
SN ARAESTH

bR 1.34 | 1.44| 0.88| 0.68

AR 1.03 ] 2.24 | 1.88| 1.42
YT

T 2.04| 2.37| 2.55| 1.27

AR 7.61| 7.51| 7.08| 4.72
FIF- - FIBLOIE

bR 4.89 | 5.34| 4.39| 3.13

JE AR 9.39| 9.31| 8.80| 7.52
FHBE DAL iy

T TA7T| 5.72 | 4.62| 4.04

HE AR 7.45| 6.30 | 4.77| 4.71
FT- D HE 7

T 0.96| 6.05| 3.83| 3.51

AR 2.79112.22 | 8.98| 7.36
MR ARE

b2 18.55 | 23.84 | 18.32 | 14.12

HIE AR 32.30 | 41.43 | 33.86 | 28.02

() W. Welfling, Savings Banking in the New
York State, Duke University Press, Durham,
1939, p.74

6), Filc=a—3a—7 =W Fa—tvV
2IN~NDOEFHFEZETH Y, 21T 1929 4
e o0 THRAT R (346 1T) 9 58%, TE & #H %k
(80975 N) 7 68%, T & (651K F )
3% % i T\ b, Z DM 40 45K B
THLRELEIZALNT, 29450 L3
T zT v EAIETWD, Tl
9L N LFHEERL S LM 6MBY,
FI=a—r T e—, N—F2 b, A4
T4 T, IRy, IAVY, T
P bUMNThH oz, Tk ITIFERITO
TRCHPTHESZ IS E bl Tldk <,
—a—IF3—7 et Fa—r o VilpMNIZE
1T 2R E AT TS E D b DS 2 B H1F T
W7z 2 E RIS B W CRESESRAT A S OTH
FOZIFME L) 2728 E W2 LI,

BEPATOER Lot =2 —3—7 B
FUORZ L BT 5 ERADOERER T >~
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x6 MEFERITOMBISH

1929.6 1940.6
BTH D FEER | FE BTH O FWEEHR | WE

New England 373 | 4,720,801 | 3,242,035 347 | 4,603,301 3,437,962
Maine 33 1 225,782% 113,402 32 247,701} 129,452
New Hampshire 41 1 292,223 1 194,638 34 251,349 1 170,446
Vermont 19 127,961 98,576 8 91,1221 56,954
Massachusetts 196 | 2,973,468 i 2,042,506 192 2,816,533 | 2,161,553
Rhode Island 9 . 196,386 168,081 9 217,231 178,988
Connecticut 75 0 904,081 624,832 72 979,365 1 740,569
Middle Atlantic 185 | 6,294,815} 5,104,098 162 8,948,086 | 6,585,959
New York 150 i 5,116,151 | 4,463,046 134 7,448,256 | 5,670,370
New Jersey 27 1 500,8741 200,325 24 486,580 1 305,569
Penn 8 677,790 | 440,727 7 1,013,250 {610,020
East North Central 14 182,838 | 137,521 11 215,794 | 147,275
Ohio 3 128,496 i 104,466 3 171,520 © 124,061
Indiana 5 33,3741 24,505 4 23,406 | 19,107
Wisconsin 6 20,968 | 8,550 4 20,868 | 4,807
West North Central 5 141,063 1 71,797 15 85,604 1 66,941
Minnesota 5 141,063 1 71,797 1 85,604 1 66,941
South Atlantic 16 372,839 1 218,840 14 502,257 | 269,468
Delaware 2 47,691 1 24,641 2 83,778 1 41,450
Maryland 14 325,148 | 194,199 12 418,479 | 228,018
Pacific 6 162,943 1 129,266 4 168,911 75,844
Washington 5 93,074 ¢ 53,739 3 166,2151 75,430
California 1 69,869 1 75,527 0 §

Oregon 0 : 1 | 2,696 2,843
Total 599 | 11,875,299 | 8,903,557 553 14,523,953 | 10,584,149

(WA)  All-Bank Statistics: U.S. 1890-1955; Statiscal Abstract of the United States, 1930, p.275; 1943, p.334

() HEHM =T

XU THERLTBZ ), Fd=a2—3—7
TOEATD 5 B, 1929 4E A EREME 1§
FALLEDSATIE BBATHAEL TWieds, £
D WIRIF R ZEHAT 26 17, WE AT 1247 T
hotz (RT). BESRITIZ 30 FAR0UC 674
ZWELTWRD, 209 b VAT HE-TER
DFMEIZE 5T 7« AT - 2F 4 T4
FeZ274 b (19304F12 ) THH, 2o
BREBEIL 28 7,656 1 FILThH -7z, Y
DRGESITIIMOKTHATIC L 240 LD
WHL TWwd, ZOL 5 ICKTEERTOE
FH_ LD AT iy ZeE L Tz &l v g,
=2 — 33— 7 TIEEE 1 F LT o/
PUT 23 AT WREDNE g2 728> TB Y, 74

EFAT T A TEGHEORICITEEL WL D
D o712,

EWNGR RO E L ThH=2—3F— 71
27 AN A RETHERBUTIVEEL T
B, 29 ERDEFEREE 1A 5 1347 F
TOBRIBEB I RGEFITIC L) i b Ty
72, WHESUTE 1oz 770 - A58
Z b)) TOUVEEEATIE = 2 — 3 — 7 HDFY
TH AL (316,731 T FL) 2hHdbIc
WX o7, AT =2—3a— 7D
HPEGRAT S L CHZELTEBY), wThold
YT 40 FHRE THEZ IS T 72,

RAF > Cld=2—3— 7L FIcirE 8T
DIIERBD T > 72, RA L > TEPE 1,000
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AR (1) () —19—

K7 Za—3—IHNERIT

e Bk
1929 1940

National City Bank 2,206,241 | 3,095,466
Guaranty Trust Co 2,017,119 | 2,718,966
Chase National Bank 1,714,829 | 3,824,403
Equitable Trust Co 1,013,971 —

Irving Trust Co 865,980 803,344
Bankers Trust Co 817,977 | 1,579,524
Central Hanover Bank & Trsut Co 769,259 | 1,398,059
First National Bank 568,426 | 1,238,292
Manufacturers Trust Co 508,226 | 1,050,459
Bank of Manhattan Trust Co 474,806 795,463
Bank of America National Asso 437,940 —

Chemical Bank & Trust Co 423,172 958,389
New York Trust Co 401,665 552,278
* Emigrant Industrial Savings Bank 367,312 486,823
* Bowery Savings Bank 364,406 544,668
Chatham Phenix National Bank & Trsut Co 328,641 —

Marine Trust Co of Buffalo 305,706 188,668
Corn Exchange Bank Trust Co 298,420 418,999
Bank of United States 276,562 -

* Williamsburgh Savings Bank 224,816 263,599
Public National Bank & Trust Co 205,684 190,917
* Bank for Savings in the City of NY 183,914 236,590
* Central Savings Bank 183,259 223,231
International Acceptance Bank 170,369 —

Bank of New York & Trust Co 161,604 305,501
Brooklyn Trust Co 159,108 145,888
* Dime Savings Bank of Brooklyn 156,351 240,541
Commercial National Bank & Trust Co 152,527 167,130
* Dry Dock Savings Institution 144,325 223,212
* Greenwich Savings Bank 139,496 182,344
French American Banking Corp 131,557 64,642
* Union Dime Savings Bank 129,568 169,143
Liberty Bank of Buffalo 112,488 —

* Seamens Bank for Savings in the City of NY 110,271 169,180
* Brooklyn Savings Bank 106,083 109,176
Empire Trust Co 105,582 87,533
* East River Savings Bank 101,121 197,457
U. S. Trust Co of NY 100,430 163,712

(HFr) Moody’s Bank & Finance
() #BpERAL=T Fv
* TG AT

T ENLLEOSATIZ 22 4782 7255, 5 b 17
TTIXPEZERAT, SATHWERITTH -2 (F
8). 30 FAICRIEIUTIINEE (34T) - &
PF (347) 1L 64THHL TEY, 404F
RICIFPGZERATH 1147, IWEHATH 54T,

WO E > TV D, KA CEUTR TR
Tr—AFFafonr s (RE6E
9,786 7 F ), Fraf - an—} -
N7 (247,111 T3 Fv) BRI 2 A7 A
EERL TWieds, ZIUZKSCHIALZ T
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xR8 KR HDIRTT

HATH

1929 1940

First National Bank

National Shawmut Bank

New England Trust Co

Atlantic National Bank

* Boston Five Cents Savings Bank
* Provident Institution for Savings

State Street Trust Co
Merchants National Bank

* Home Savings Bank

* Suffolk Savings Bank

Second National Bank

Beacon Trust Co

Federal National Bank

* Franklin Savings Bank
American Trust Co

Old Colony Trust Co

National Rockland Bank

United States Trust Co

Boston Safe Deposit & Trust Co
Webster & Atlas National Bank
Lee, Higginson Trust Co
Exchange Trust Co

* Charlestown (Mass) Five Cents Savings Bank 80,954 72,537

697,862 939,646
271,117 265,698
161,214 49,542
142,178 -
101,695 140,789

97,747 132,493

71,765 113,005
69,418 127,710

62,649 74,970
60,324 60,857
49,476 121,460
44,606 -
37,133 -
34,335 41,309
30,602 -
27,822 10,382
27,657 42,957
27,450 11,944
26,331 52,063
19,193 19,546
13,553 -
10,948 -

({) Moody’s Bank & Finance
(i) EPERAL =T Fv
* (IIFHHUT

WeDDHFERITTH L, RKALY - 774
Ty b - WEEBATIZE A6 (BRE 1E
17005 F ), 7ae 7T b4 > 27T
Fa—gr T F— A TIIHE SN
(9,775 77 F V), w—2HFE AT 8 fr
(6,265 )7 FIV), 73— 7B HATHE 9
7 (6,0327 Fov) &7 0, KA > G
2B W TIRE e i % died T 7z,
KEFHEBATIIRESILIC L 2HERICED
5, BRI MEICYN TS 2 R
72 (329), KR DNy RATIZ G HAT~
DIEHARLDE L ) D7 THA 2 BN S ¢
TBY, 29 L )G P S & Tnizly
HWATIZ T v —NRAIT T - 7747 2>
FFE AT (Y Fa— I, 8,095 —
7,254 TTFNV) BLUx baR) g oI

T (=2—3—7, 2,885—>2,823 15 F L)
DU T Edr o7z, £2EPE1,000 17 F
WU EDBFESATO 9 B L 728471 24T
Holzbon, ZHIF19324F 2 iTb L7
—a2—I—=7HicBT Ao ELTT
H o727,

WA AT A OFT

United States Savings — Dry Dock Savings

Bank (3,906 J7 kL) Institution (14,433 75
Fov)

Italian Savings Bank — East River Savings

(3,434 75 F ) Bank (10,112 77 F L)

BRI E 7z US BrddT - A 2 ) 7>
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Emigrant Industrial Savings Bank (NY) NY., New York 367,312 486,823
Bowery Savings Bank (NY) NY., New York 364,406 544,668
Philadelphia Saving Fund Society Pa., Philadelphia 284,187 379,538
Williamsburgh Savings Bank (NY) NY., Brooklyn 224,816 263,599
Bank for Savings in the City of New York NY., New York 183,914 236,590
Central Savings Bank (NY) NY., New York 183,259 223,231
Dime Savings Bank of Brooklyn (NY) NY., Brooklyn 156,351 240,541
Dry Dock Savings Institution (NY) Ny., New York 144,325 223,212
Greenwich Savings Bank (NY) NY., New York 139,496 182,344
Union Dime Savings Bank (NY) NY., New York 129,568 169,143
Seamen’s Bank for Savings in City of New York NY., New York 110,271 169,180
Society for Savings in City of Cleveland Ohio., Cleveland 109,212 125,624
Brooklyn Savings Bank (NY) NY., Brooklyn 106,083 109,176
Boston (Mass) Five Cents Savings Bank Mass., Boston 101,695 140,789
East River Savings Bank (NY) NY., New York 101,121 197,457
Lincoln Savings Bank of Brooklyn NY., Brooklyn 99,783 138,721
Provident Institution for Saving in Town of Boston Mass., Boston 97,747 132,493
Franklin Savings Bank in City of New York NY., New York 94,909 101,303
Hibernia Savings & Loan Society (Cal) Cal., San Francisco 84,146 104,024
Harlem Savings Bank (NY) NY, New York 82,591 114,346
Charlestown (Mass) Five Cents Savings Bank Mass., Charlestown 80,954 72,537
Dollar Savings Bank of City of New York NY., New York 80,675 135,190
Savings Bank of Baltimore (MD) Md., Baltimore 78,162 107,764
Erie County Savings Bank (NY) NY., Buffalo 76,946 102,402
New York Savings Bank NY., New York 76,944 85,550
Albany Savings Bank (NY) NY., Albany 69,018 78,861
Buffalo Savings Bank (NY) NY., New York 68,895 119,091
Western Saving Fund Society of Philadelphia Pa., Philadelphia 67,679 118,630
Rochester Savings Bank (NY) NY., Rochester 63,907 67,304
Farmers & Mechanics Savings Bank (Minn) Minn., Mineapolis 63,147 72,896
Home Savings Bank (Mass) Mass., Boston 62,649 74,970
Suffolk Savings Bank for Seamen & Others (Boston) Mass., Boston 60,324 60,857
Long Island City (NY) Savings Bank NY., New York 56,981 76,208
South Brooklyn Savings Bank (NY) NY., Brookln 55,683 65,886
Eutaw Savings Bank (Md) Md., Baltimore 52,194 57,000
Dollar Savings Bank (Pa) Pa., Pittsburgh 46,946 63,172
Citizens Savings Bank (NY) NY., New York 43,581 50,229
Empire City Savings bank (NY) NY., New York 39,914 44,206
United States Savings Bank of the City of NY NY., New York 39,064 —

Beneficial Saving Fund Society (Pa) Pa., Philadelphia 37,996 53,830
Italian Savings Bank of City of NY NY., New York 36,001 —

Franklin Savings Bank of the City of Boston Mass., Boston 34,335 41,309
Irving Savings Bank (NY) NY., New York 31,843 41,705
Manhattan Savings Institution (NY) NY., New York 31,450 40,198
North River Savings Bank (NY) NY., New York 31,096 48,366
Union Square Savings Bank (NY) NY., New York 29,456 39,759
Metropolitan Savings Bank (NY) NY., New York 28,846 28,225
Excelsior Savings Bank (NY) NY., New York 28,050 39,035
Saving Fund Society of Germantown and its Vicinity (Pa) | Pa., Philadelphia 27,571 44,781
North Side Savings Bank (NY) NY., New York 19,407 25,516
United Savings Bank of Detroit Mich., Detroit 19,055 28,943

(7)) Moody’s Bank & Finance
(f8) BPEHLI=T v
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29) ibid., p.117
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31) ibid., p.145



1929 SR AL & HFE AR (1) (IVRR) —23—
25 300
o Q

20 - 250
173 {200
% 15 .’ ....... “ -‘.“
& B
# %, 1150 %
{ﬁ 10 *
r 1100

05 150

Y
R &

0 I I ] 1 1 3
1925 1926 1927 1928 1929 1930 1

BEAERA —e-BER
X 16 S & L OHES - WEAELE
(HiFr) Statiscal Abstract of the United States, 1941, p.306

LidWEaIc L 2T L D2 WHERIC
30~90 HOEMMOMMEE T 5 & v 5 Pl
MR 2 A L T 724%2, S % DHER)
RATMT 52 X, WEH (HEH) 136
RERBEGICHES (HE) 2T 22
PHkD L HIch ), 2Dz EH20 4RI
BT S& LR WHEIC L7258k & 7% -
72o L LINES (FA®) 9UREhEZ H 5T
S LEL LT, HHEMIZMERKED F
FTHD, 1930 FE 0 FENE LR (B4 - B
WERES: T 4r) & RAUE, AHEE AT IR
8.7%l2x L, S&LIT3.2%ICi# X 7% h -
7239, Z 9 L72 S & L OARIK#E D 3 L #e i &
H 2 TN DIZRGESATY 5 DB A S T
HY, BEELRNC I 4 FVIC R RESE RS
SEPFATICHRAF L T 7z3s, Lo LRI B
VT 2 BESESATOE BN & BERE 0 13 8D
M FESERATICRE {HKFFL T2 S &L
5L, FASUIHMLUENICNT 5 Teesh, 2%
R e o

32) A. Teck, Mutual Savings Banks and Savings
and Loan Associations: Aspect of Growth,
Columbia University Press, NY, 1968, p.120

33) ibid., p.121

34) ibid., p.121
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1929 1939

A% HRE A% BRE
{New England>
Main 36 23,508 41 23,797
New Hamshire 29 12,727 29 19,306
Vermont 14 4,066 14 6,227
Massachusetts 227 543,655 214 496,867
Rhode Island 8 27,827 9 40,304
Connecticut 44 24,731 50 38,685
<{Middle Atlantic>
New York 309 422,141 269 422,334
New Jersey 1,562 | 1,151,503 | 1,225 543,714
Pennsylvania 3,901 | 1,400,000 | 1,598 480,901
{East North Central>
Ohio 810 | 1,283,666 698 827,016
Indiana 402 312,330 255 170,072
Illnois 927 448,423 649 346,047
Michigan 69 161,105 71 106,669
Wisconsin 187 282,781 186 171,792
{West North Central>
Minnesota 79 39,422 76 75,765
Towa 74 49,046 92 50,091
Missouri 237 198,852 202 119,535
N Dakota 20 10,953 19 11,217
S Dakota 23 5,440 15 4,637
Nebrasca 83 163,400 69 66,186
Kansas 155 132,187 127 72,423
{South Atlantic>
Delaware 44 14,031 43 12,952
Maryland 1,200 215,000 192 78,160
D of Columbia 24 68,410 29 147,086
Virginia 91 58,879 78 51,638
W Virginia 63 41,827 52 25,739
N Carolina 233 95,848 181 98,472
S Carolina 151 26,500 72 26,798
Georgia 36 5,149 67 28,956
Florida 69 21,658 51 52,614
(East South Central>
Kentucky 158 110,806 172 113,374
Tennessee 38 15,533 45 26,859
Alabama 40 30,271 35 13,593
Mississippi 43 19,863 202 8,585
{West South Central>
Arkansas 71 43,601 42 14,584
Louisiana 106 190,561 73 93,818
Oklahoma 91 139,809 69 64,497
Texas 176 137,016 49 95,190
{Mountain>
Montana 27 20,368 21 11,538
Idaho 14 4,475 13 8,131
Wyoming 13 11,122 14 6,015
Colorado 69 54,018 51 32,038
New Mexico 19 4,806 20 5,862
Arisona 8 4,415 3 3,664
Utah 24 51,680 18 27,272
Nevada 4 820 4 783
{Pacific>
Washington 73 105,317 68 68,727
Oregon 39 28,321 31 30,687
California 222 477,226 177 277,436
USA 12,342 | 8,695,154 | 7,719 | 5,524,337

(HiFr) Statiscal Abstract of the United States, 1931, p.279; 1941, pp.302-305
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35) L.T. Kendall, op. cit., p.141
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1929 1940
Railroadmen’s Building & Saving Asso Ind, Indianapolis 59,733 31,277
Railroad Co-Operative Building & Loan Asso NY, NY 57,963 37,082
Pacific States Savings & Loan Asso Cal, SF 53,038 —
Farm & Home S & L Asso Mo, Nevada 52,500 19,056
West End B & Asso NJ, Newark 50,032 —
Buckeye State B & L Co Ohio, Columbus 48,369 24,543
Home S & L Co Ohio, Youngstown 42,243 24,241
Columbian B & L Co Ohio, Columbus 33,721 —
Fidelity S & L Asso Cal, LA 33,411 —
Omaha L & B Asso Neb, Omaha 32,487 —
Mutual Home & S Asso Ohio, Dayton 31,151 —
Merchants Co-Operative Bank Mass, Boston 29,918 26,858
The Franklin Society NY, NY 29,460 —
Western L & B Co Utah, Salt Lake City 28,365 —
State Capital S & L Asso Pa, Harrisburg 27,371 —
Mutual B & S Asso Wis, Milwaukee 26,075 —
Conservative S & L Asso Nebh. Omaha 25,082 -
West Side S & L Asso Ohio, Cleveland 23,802 8,520
Local B & L Asso Okla, Oklahoma City 22,697 —
Fidelity Building Asso Ohio, Dayton 22,618 8,264
Eleventh Ward B & L Asso NJ, Newark 22,430 11,669
Mutual B & L Asso Cal, Long Beach 22,029 —
Workingmen’s Co-Operative Bank Mass, Boston 21,639 19,522
Perpetual Building Asso Washington DC 20,906 —
American L & S Asso Ohio, Dayton 20,874 —
Wayne B & L Co Ohio, Wooster 20,549 9,912
Gem City B & L Asso Ohio, Dayton 20,264 20,468
Aetna B & L Asso Kansas, Topeka 19,743 6,012
Oklahoma City B & L Asso Okla, Oklahoma City 18,342 10,193
Capitol S & L Co Mich, Lansing 18,319 12,237
Occidental B & L Asso Neb, Omaha 18,312 5,682
People Savings Asso Ohio, Toledo 17,699 —
Safety S & L Asso Mo, Kansas City 17,330 10,791
Old Colony Co-Operative Bank RI, Providence 17,078 28,773
Pioneer B-L & Sav Asso NY, Troy 16,945 —
State Mutual B & L Asso Cal, LA 16,839 13,825
Avery Building Asso KY, Louisville 16,657 —
Eagle S & L Asso Ohio, Cincinnati 16,577 13,889
Fletcher Ave S & L Asso Ind, Indianapolis 16,530 10,040
Standard S & L Asso Mich, Detroit 16,314 11,894
Akron S & L Co Ohio, Akron 16,220 11,338
Niagara Permanent S & L Asso NY, Niagara Falls 16,068 —
Puget Sound S & L Asso Wash, Seattle 15,914 —
Watertown Co-Operative Bank Mass, Watertown 15,528 9,293
Equity S & L Co Ohio, Cleveland 15,300 9,329
California Mutual B & L Asso Cal, San Jose 15,271 —
Guaranty B & L Asso Cal, San Jose 14,744 6,593
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1929 1940
Miami S & L Co Ohio, Dayton 14,716 —
Mutual B & Investment Co Ohio, Cleveland 14,682 —
Mutual B & L Asso Cal, Long Beach 14,316 —
Midland S & L Co Colo, Denver 14,215 5,847
Celtic S & L Asso Ind, Indianapolis 14,112 —
Grand Rapids Mutual B & L Asso Mich, Grand Rapid 14,104 —
Shreveport Mutual Building Asso La, Shreveport 14,009 —
Pacific S & L Asso Wash, Tacoma 13,932 15,955
National Loan & Investment Co Mich, Detroit 13,928 —
San Jose Pacific B & L Asso Cal, San Jose 13,861 —
West Side B & L Co Ohio, Dayton 13,785 —
Security L & B Asso Wis, Milwaukee 13,536 —
E. Rutherford S, L & B Asso NJ, E. Lutherford 13,414 -
Federal S & L Co Ohio, Youngstown 13,351 —
Merchants & Mechanics S & L Asso Ohio, Springfield 13,321 —
Home B & S Co Ohio, Toledo 13,157 7,076
Peoples S & L Co Ohio, Wooster 12,562 —
Volunteer Co-Operative Bank Mass, Boston 12,536 8,915
Railway S & B Asso Colo, Pueblo 12,474 —
Equitable S & L Asso Oreg, Portland 12,397 15,084
Pomona Mutual B & L Asso Cal, Pomona 12,368 —
Avery Building Asso KY, Louisville 12,283 11,987
Equitable Co-Operative Bank Mass, Lynn 12,046 11,156
First S & L Co Ohio, Massillion 12,023 —
Citizens S & L Co Ohio, Canton 11,903 9,141
Employes Mutual S B & L Asso Wis, Milwaukee 11,858 —
City S & L Co Ohio, Cleveland 11,734 —
Capitol S & L Asso Kansas, Topeka 11,715 6,275
Carlstadt Mutual L & B Asso NJ, Carlstadt 11,500 —
Trumbull S & L Co Ohio, Warren 11,430 9,002
New York Edison S & L Asso NY, NY 11,428 —
Workingmens B & L Asso NJ, Newark 11,411 6,880
Continental-Southland S & L Asso Texas, Dallas 11,291 —
Railroad B, L & Sav Asso Kan, Newton 11,250 —
Guaranty B & L Asso Cal, Hollywood 11,077 —
Nebraska Central B & L Asso Neb, Lincoln 10,956 —
Integrity S, B & L Asso Wis, Milwaukee 10,887 —
Serial B, L & S Institution NY, NY 10,847 11,926
Potter’s S & L Co Ohio, E. Liverpool 10,320 6,543
B & L Asso Ind, South Bend 10,316 —
Southern California B & L Asso Cal, LA 10,311 10,819
Winter-Hill Co-Operative Bank Mass, Someerville 10,283 —
Springfield B & L Asso Ohio, Springfield 10,256 5,690
Fourteenth Ward B & L Asso NJ, Newark 10,112 —
Home B & L Asso Okla, Tulsa 10,083 6,576

({FT) Building & Loan Annals
() BpEHEAL =T FL
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1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939

ik

HATEL 12,342 | 11,777 | 11,442 | 10,915 | 10,537 | 10,105 | 9,279 | 8,463 | 7,552 | 6,932 | 6,321

B 8,695 | 8,829 | 8,417 | 7,737 | 7,018 | 6,262 | 5,380 | 4,905 | 4,501 | 4,232 | 3,948

ST 70.5 75.0 73.6 70.9 66.6 62.0 58.0 58.0 59.6 61.1 62.5
SR

PATHL 59 639 987 | 1,200| 1,318| 1,357 | 1,398

T 1 144 495 783 1,099 | 1,311| 1,576

ST 1 23 50 65 83 97 113
etk

PUTH 12,342 | 11,777 | 11,442 | 10,915 | 10,596 | 10,744 | 10,266 | 9,663 | 8,870 | 8,289 | 7,719

B 8,695 | 8,829 | 8,417 | 7,737 | 7,018 | 6,406 | 5,875 | 5,688 | 5,600 | 5,543 | 5,524

ST 70 75 74 71 66 60 57 59 63 67 72

(HAT)  Statiscal Abstract of the United States, 1941, pp.300-301

(i) RWReBAI="10J7 v, PEERAL=T7 P

S&L 1929 1940
(DRailroadmen’s Building & 59,733 31,277
Savings Association (In-
dianapolis, Ind)
@Railroad Co-Operative 57,963 37,082
Building & Loan Associa-
tion (NY, NY)
@Pacific States Savings & 53,038  —
Loan Association (SF, Cal)
@Farm & Home Savings & 52,500 19,056
Loan Association (Nevada,
Mo)
®West End Building & Loan 50,032 —

Association (Newark, NJ)

Z D& )2 AL 5 AT HEEI I L T
B, A>T ATF =a—3—7 7))
TAN=ZT « I A=) — - Za—T p——
DSMCHEL TWES&LThHo72, 2D
IHE IO T 4 7 AT A kA
vy 7 -u—>r (Cal), BH5HMD 7 I 2
F -z F-EALTA Y7 -u—>r (N])
D2HAIT 1940 FED ) 2 P 5K EHL T
Wb, FRS&LOBREIKE (AP L T
7275, ZUE S & L owlkE - wIk2 T4 <,
BEAE S & LOEREMi/ I 6 L 72 5 T nwiz
Z &R S & L OKPEHERS D 5 B AR S,
29 FARDABBLS & L 91 L0 5 B, 40 4

HRIZWHH L T2 A413 42, Freflais 49
Th o1z, fFhillh % 2 LICEHEDHER T4
Hy, EEEEb T THAICTE
T, BEWAIT 2 MA ERENEEE SO
Twiz, 2D &) ICKRBBATORALAT & A
L C 2 D o P AT R L ey
U, S&LEFRICBWTTRERED AN
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LTWeZe®2 L b2 ENPTE S,

1930 FIC S&LERTEL L RELE
LIZEIBEICHED L SELDFETH 5,
1933 4F 6 HIZ KL L 72 AR BT A & B AT &
(Home Owners’ Loan Act) 134554 (a)
IZBWTHFHIEIZY O S& LD #58
L Twih, RBI2FINES L OEATED
S&LOWRZRL7ZZLDTH S, HHHS&
LiZ 30 Ffic /s simL <89, 39
FIZIETS&LAKD 18%Ic A4 9 % 1,398
FAITEL Tw b, INa WM TR,
IS &L IF KD 29%I12 449 % 1,576
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F131T XD Zeht s 1940 FERIC BT 5 KRE



1929 4FE AR & I FE GRBe (1) (k)

13 S&LOEEIBA (1940 £F)

99 __

S&L FITAE
1929 1940
Perpetual Building Asso Washington, DC 20,906 52,728
* Railroad Federal Savings & Loan Asso NY, NY 57,963 37,082
* Railroadmen’s Federal S & L Asso Indianaolis, Ind 59,733 31,277
Old Colony Co-Operative Bank Providence, RI 17,078 28,773
Merchants Co-Operative Bank Boston, Mass 29,918 26,858
Buckeye State Building & Loan Co Columbus, O 48,369 24,543
Home Saving & Loan Co Yougstown, O 42,243 24,241
* Worcester Co-Operative Federal S & L Asso Worcester, Mass * %k 21,811
Bell Sav, Bldg & L Asso Chicago, 111 * % 21,221
* Minnesota Federal S & L Asso St. Paul, Minn * % 21,184
Gem City B & L Asso Dayton, Ohio 20,264 20,468
Workingmen’s Co-Operative Bank Boston, Mass 21,639 19,522
Farm & Home S & L Asso Nevada, Mo 52,500 19,056
Edison S & L Asso NY, NY % %k 18,974
Minneapolis S & L Asso Minneapolis, Minn * %k 18,802
* First Federal S & L Asso Miami, Florida * % 16,831
* Pacific First Federal S & L Asso Tacoma, Wash 13,932 15,955
Equitable S & L Asso Portland, Oreg 12,397 15,084
Eagle S & L Asso Cincinnati, Ohio 16,577 13,889
State Mutual B & L Asso LA, Cal 16,839 13,825
American Building Asso Washington DC * kK 13,375
* Twin City Federal S & L Asso Minneapolis, Minn * %k 13,101
Ninth Federal S & L Asso NY, NY * % 12,314
Capitol S & L Co Lansing, Mich 18,319 12,237
Avery Building Asso Louisville, Ky 12,283 11,987
* Serial Federal S & L Asso NY, NY * % 11,926
Standard S & L Asso Detroit, Mich 16,314 11,894
* Greater Louisville First Fed S & L Asso Louisville, Ky * % 11,844
Eleventh Ward B & L Asso Newark,. NJ 22,430 11,669
Akron S & L Co Akron, Ohio 16,220 11,338
Equitable Co-Operative Bank Lynn, Mass 12,046 11,156
National Permanent Building Asso Washington DC * ok 10,938
Southern California B & L Asso LA, Cal 10,311 10,819
* Safety Federal S & L Asso Kansa City, Mo 17,330 10,791
* First Federal S & L Asso Youngstown, Ohio * % 10,434
Washington Permanent Building Asso Washington DC * % 10,382
* QOklahoma City Federal S & L Asso Oklahoma City, Okla 18,342 10,193
* First Federal S & L Asso Chicago, Ill * %k 10,046
Fletcher Ave S & L Asso Indianapolis, Ind 16,530 10,040
* Baltimore Federal S & L Asso Baltimore, Md * % 10,005

(WA) Building & Loan Annals
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%Y, IS & LidAAEBRAHT (Fed-

eral Home Loan Bank) ? x> s— 71,
F 7o HHE - BB ICIIAT 5 2 &

PEHEOT LN TWE, LEer>TS&LD
D & H I A D EERIE 30 FRDS &L
EROERANZL L Maggfh g S L Tw7z 8w
2Z5DThb,



