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R31 HBIRIS IR - BB =7

(BT %)
— 19274 19284 19294 19304 19314 19324
5I%% | BE | 5I%E | B | 5% | B | SI%E | B | SIS | BE | 518 | B
JPMC 8.50 2.48 5.58 14.07 5.26 21. 14
Ncce* 7.37 8.43 11. 05/ 4.33 13.41 9.18 4.94 9.17 7.67 7.84 18.11 10. 78
KLC .17 0.15 5.79 0. 00 4.97 1.27 6.01 2. 96 5. 62
HFC 7.09 6.85 11. 59 4.78 9. 42 8.75 9. 86 8.64 4. 48 6. 89 X
DRC 6.78 1.23 3.84 1.99 5. 63/ 1.50 5.21 1. 96 3.35 3.00 6. 16
Halsey 5.43 3.42 8.03 4.31 0.00 6.43 9. 43 6. 28 13.71 2.70 2.7 0.42
LHC 5. 00 .11 2.41 6. 64 4.77 4.69 2.39 5. 49 2.18 8.02
Blair 4. 56 2.35 3. 05! 117
Drexel 3.70 0.29 1.03 1.19 3. 03!
FNB 2.86 4.81 3.16 1. 86! 2.44 3.63 2. 88 5.01 2. 08! 5. 06 3.23 6.04
GC* 2.5 7.67 6. 58/ 6. 48 3.74 9.38 5. 33/ 7.38 5. 40 10. 20 9.19 11.74
Alex Brown 2.59 0.40 1.09 0.28 0.43
BTC 2.59 4.88 0. 00! 0.16 1. 76 8.24 10. 64
csc* 2. 30/ 1.26 3. 58] 1. 65 9. 69 4.31 7.83 5. 40 2.7 2.78
UTC (P) 2.28 3.16 1.03 4.38 1.88 2.65 2.51 2.00 0. 18! 5.06 0. 95
Bonbright 1.64 2.15 2.21 3.04 1.64 3. 40 3.31 1.16 3.60
Byllesby 1.55 1.72 0. 61 2.03 0.88 2.79
Seligman 1.53 1.61 0. 96! 3.97 2.48
Hallgarten 1.49 1.53 1.29 112 0. 56! 1. 56 0.34 1. 65
ETC 1. 41 2.70
Eldredge 1.23 1.19 0.81 1.76 0. 65. 1.38 0. 80 3.07
Wood Gundy 1. 19 0. 37 1. 60 3.02 0.92 2.16
Ohrstrom 117 0.15 1.35 0.11 2.38 1. 90
BBC 1.14 4.20 1.54 5. 56 1.38 4.28 1. 56
Otis 1. 13 0.57 1. 59 1. 63 0. 00 1.34 2.34 0.34 2.01
LTC 1.10 1.91
West 0.99 0.89
Allyn 0. 89 0.08
Stone & Web & B 0. 88 2.08 0.83 2.1 2.11 4.36 1.19 5.45
Speyer 0.73 0.09 4.12 0.97
Straus 0.72 0.15 1.31 0.47 1.31 0. 40
White Weld 0. 69 1. 40 1. 68 0. 58 1. 05 1.29 0. 42 1.68
Rollins 0. 68 5.64 5.70 10. 14
Taylor Ewart 0. 68 0.48 0. 61 0.97
Langley 0. 66 0.81 1. 52 1.20 1.70
Chapman 0. 66 0.05 1.03 0. 69/ 0.00
Federal Secu 0. 60 1. 52 1.04 1.80 0.00 0.00
KPC 0.59 1.39 1. 06 1L.77 0. 61 3.05
Field Glore 0. 59 2.32 0. 52 3.81
Hayden Stone 0. 58 117 0.51 1. 02
Hill Joiner 0.57 0.94
Hambleton 0.48 0.35
Leach 0.48 2.15 0.53
Peirce Fair 0. 46 0.18
Howe Snow 0. 40 0.53
Blyth 0.37 2.16 0.88 2.42
Hemphill Noye 0.37 0.98
Peabody Smit 0.37 0.21
FNC (B)* 0. 35 2.44 1.03 3.00
Lisman 0.34 0.47
Coffin & Burr 0.34 1.34
Rollins 2.30 7.33 2.02 6.09 1.01 6. 30 2.10
BC* 1.15 5.13 3.34 7.56 1. 63 7.02 5. 61
IMTC 1. 06 5. 26
Goldman 0.99
Mfrs Trust 0.98
Lehman 0. 88 1. 60 4. 65 2.05 1. 87 0. 90 0. 68 1.44 2.72 0.84
Royal Secu 0. 64 0. 86
Spencer 0. 63 0. 62
Becker (AG) 0. 55 2.24
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Harriman 0.53 1.24

Conti Illinois* 6. 08| 6. 22 1.29 5. 67 0.22 4.61 1. 06 3.81

Banca-Blair* 3.73 4.17 1. 67 4. 26 12. 67 2.57 1.50 7.86

Int’l Manhatta® 3.73 3. 25 1.32 0.89 0. 28

Old Colony C* 1.48 4.02

Estabrook 0.96 2.24

Lazard Freres 0.94 L1

Bond & Good & T 0.94 0. 16

Iselin 0.79

Chathm Pheni* 2.12 2.10 0.07 2.76

FNOCC* 1. 30 4. 80)

Aldred 0. 60 0. 16

Dominion Secu 0.57 1.64

Paine Webber 0.51 0.43

Aldred Ltd 0. 43

Barney (CD) 0.43 0.84

BBC-Harriman 5. 65

N. W. Harris 1.18 6.24

Chatham Bk 0. 90 9.28

First of Bosto® 0. 86! 13.14

CHFC* 25.20 13.04
it 100. 00 100.00{  100.00|  100.00(  100.00{  100.00( 100.00{  100.00|  100.00{  100.00|  100. OOI 100. 00

#F(1,000 FJV) | 5,914,109] 13,704, 852| 4,151,014| 10, 120,146| 2,664, 940| 7,011,674| 4,616,194| 12,515,290| 4, 316, 203| 27,885,674  473,018| 1,654, 517

IEHF24 (%) 12.77 19.71 23. 66 13. 26, 45.2 44. 84 27.24 45. 02 35.3 28.28 56. 92 60. 37

AEFF T2 (%) | 12. 8(10. 1] 20. 8(12.6) [ 23. 3(15. 6)| 20.4(8. 9)|41. 5(24. 6| 44. 8(17. 6) 39. 2(27. 6)| 54. 4(33. 6)

HHERTEH(%) 87.2 79.4 76.7 79.6 58.5 55.2 60. 8 45. 6

#1(1,000 FJL) | 5,862,074 13,153, 106| 4,153,014 10,231,801 2,905,531| 7,011, 674| 4,616,085 12, 848, 927

E: () NOKFREFRTIESFRHOY = 7ERT,

(A7) 1927—304(d, Wall Streel Journal, Feb. 11, 1928 ; Feb. 22, 1929; March 21, 1930 ; Jan. 20, 1931
1931443, A. E. Bryson, Halsey Stuart & Co. Inc. (no date), p. 25/ SfERK.
1932413, Wall Street Journal, Jan. 13, Jan. 20, 19330 SRR L7 bDT, # - HIFHED A,
T=fTO®F3, Hearings before a subcommittee of the Committee on Banking and Currency (U. S.

Senate, Part 2, 1931), p. 299.
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+®32 HBAR - FERGIREA
(B6L 1,000 KoL)

B OB % EN L& ERfR | N - tisE | SERES B ¥ & it
JPMC 3, 466, 665 287, 608 160, 000 2, 366, 772 6, 281, 045
NCC* 1,308, 764 349, 233 1, 311, 806 1, 368, 487 4, 338, 290
KLC 2,940, 261 138, 778 144, 300 540, 837 3, 764, 176
DRC 1,526, 199 551, 319 53, 883 1, 275, 028 21,000 3, 427, 429
HFC 2,168, 192 178, 740 490, 822 263, 111 25, 350 3,116, 215
Halsey 2,154, 489 431, 360 84, 875 70, 740 2,741, 464
GC* 1, 164, 860 211,516 562, 746 558, 445 20,000 2,517, 567
Blair 785, 139 401, 429 220, 275 684, 867 14, 700 2,106, 410
LHC 964, 860 217, 534 1,500 628, 121 28,000 1, 840, 015
Csc* 505, 268 65, 567 453, 713 583, 518 1, 608, 066
FNB 126, 934 1, 080, 854 124, 936 1,332, 724
Bonbright 763, 331 422, 656 4,434 70, 525 1,000 1, 261, 946
Alex Brown 81,175 12, 500 6, 200 1,119, 500 1,219, 375
Drexel 912, 984 132, 153 91, 300 1, 136, 437
BTC 318, 385 310, 789 143,998 14, 000 787,172
UTC (P) 534, 164 38, 000 81, 578 125, 550 779, 292
Lehman 51,450 377, 644 300, 699 41,195 770, 988
Rollins 556, 397 86, 628 51, 275 56, 979 751, 279
Straus 688, 200 23, 187 16, 000 3, 550 731, 537
Goldman 186, 700 431, 063 5,000 16, 378 12, 750 657, 891
Speyer 290, 591 11, 000 81, 000 205, 516 588, 107
Otis 266, 687 285, 486 - 10, 006 3,650 566, 829
Stone & Web & B 192, 400 300, 376 17, 868 18, 000 528, 644
Blyth 237,513 148, 027 14, 566 63,182 2,000 465, 288
BBC 154, 124 49, 484 15, 725 209, 998 429, 331
Byllesby 278,913 103, 815 8, 154 390, 882
Conti Illinois* 215, 700 78, 375 88, 064 382,139
Dunn (CR) 361, 100 361, 100
White Weld 186, 465 50, 818 121, 499 2,000 360, 782
Leach 197,174 86, 449 57, 740 3,000 344, 363
Ohrstrom 299, 167 75, 927 335, 094
Hallgarten 39, 950 13, 575 279, 648 333,173
Langley 208, 458 109, 444 317, 902
KPC 208, 588 73, 440 18, 329 8, 500 308, 857
Eldredge 283, 050 283, 050
BC* 100, 270 181, 689 281, 959
ETC 91, 411 45, 617 107, 866 34, 750 2179, 644
Spencer 164, 842 75, 632 28, 065 268, 539
Banca-Blair* 21,000 148, 030 84, 827 253, 857
C & CT & SB 191, 994 20, 500 34, 052 246, 546
Chapman 220, 242 21, 825 1, 000 2,250 245, 317
Estabrook 517, 430 186, 109 600 244, 139
Int’l Manhattan* 1, 166 214, 376 4,510 220, 052
FT & SB 119, 600 54, 666 11, 500 22,000 207, 766
Allyn 146, 974 43, 545 5, 500 1,262 197, 281
Seligman 41,700 153,110 194, 810
Coffin & Burr 166, 725 166, 725
HT & SB 33, 850 131, 484 165, 334
Aldred 55, 700 10, 200 98,276 164, 176
Compton 2,500 118, 262 1,375 41, 300 163, 437
GTC 111, 945 22, 366 16, 000 150, 311
LTC 107, 350 41, 948 149, 298
Bond & Good & T 106, 952 32, 704 4, 400 1,250 2,000 147, 306
Federal Secur 132, 525 14, 229 146, 754
EBASCO 29, 566 100, 827 130, 393
Metro Life 128, 500 128, 500
Bk of Mont 125, 029 125, 029
West 111, 600 13, 241 124, 841
IT & SB 118, 021 118, 021
Peirce Fair 108, 265 6, 181 2, 320 116, 766
Wood Gundy 115, 206 115, 206
American Bo 101, 050 5, 750 106, 800

it 26, 321, 829 5, 645, 845 7,586,684 | 10,664,618 1, 803,690 | 52,022, 666
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k322N HIEHTFRALOBIN, F7o, BHR
TEHRRNCKB29FE5 ADT AV A« 2T A
TUZOEN, EICHOSICKABERD304F8 A
DNY X e TH—T R H = ZXDOEINF
2k - T, 19324EFKICIZEALS, 10057 KL,
WNBRERRY, 5935 FILOKBEICEE LK, B
BB, FYatledTgq - hoR=—D&
AL13, 31EKRTS 5007 FILTH -7, £
DHEARE Z100 KL 520 KILNEH D TS,
1, 10075 KIWCHE L7
T, THLcFvaFe vT4RFx
A ZADEREED, SRMLEZHE bDIZELT,
75 e AT 4 = HIVEDHIEDOHE—DFE &
RIETORPPERNTH S, HLET—D0D
LB XV, BEIF19334FE 6 AICkiZd 5
B, FhLIRIORE 3 BIcHliTIRE SiERF2
HoONMEES L1, MFIISHR] FHERT
LEFA T At oo [FREYRE O & [
12, 19294E10 H O#RAZEA & RERRILICE S
FTOLRMA « EER - BRNTOHIBREF
R EDTAREN - BUGH] « HE20TERE O
RIS, EERIZOBERZERICHS L3
TERWVWTHADY,
=3
1 #Fnk M1933ERITEBLOE R (MEFHEFKI B
1145, 19724 1 B, BAESREHE)  BIEFEE
TKENC 3T BERIT - IEHIBEROERE T DOROE
B (b)) (T&RpESEE, B61E 3 A) ; JIIO4854
Mk ESRBEIEOTEL (19894, HERFEHHL,
1 BREE TERRTOEHEH~OLEH 2>V
T TEFHBHEL, BIE B6S5 IWMNKFEEEF
£, 1988% 2 A) : Edwin J. Perkins, “The Divorce
of Commercial and Investment Banking: A His-
tory” (The Banking Law Journal, Vol.88, No.6,
June, 1971; W.N. Peach, The Security Affiliates
of National Banks (1941). 5%, ZOMOEARTS
Bl TR, AR TKEMICET 5T A ) AOREATS
LERRT) (TEFFHE) $13%, H15, dbiEE
R, H38E) bEEEN,

2) National Industrial Conference Board Inc.,
Cost of Government in the United States: 1929—

1920FEARKENC 1 BAESS | ZiEBH DB

30, p.41. 758, T OROMIPEATIC & 5 AREHIZS
WTi, FELT, HEXR MRBRT A AHEGR) (B
Ak, 19794F), H BB MUEBIL TV 5,

3) Cost of Government in the United States: 1925
—1926; 1934-1935; Ibid.: 19301931, p 19 .

4)  Moody’s: Government: 1930 ; Poor’s Bank,
Government and Municipal Volume: 1932.

5) Robert Sobel, Salomon Brothers: 19101985

(1986), p.vii, 9, pp. 17—18. 7545, 1899~1910F D
fil, EHEROFZEER T4 R7 T/ FoEYY
VT, NP2 EREEETED H LT, 1911~ 1TEDRTEA
HEROF>1-DIFF v aF e vTq N7 EC
F+F+ A NVXTH-12, Federal Reserve Bank of
Boston, A History of Investment Banking in
New England (no date), p.32.

6) Commercial and Financial Chronicle WI'F CF
C &B84), March 16, Sept. 7, Dec. 12, 1929 ;
Dec. 12, 1931

7) Cost of Government in the United States: 1928
—1929, pp. 50, 56.

8) FREA (7 AU ADN - HHMEL (TRERRE B
39&FE2 5, VIETH, HRKAF).

9) B.U. Ratchford, American State Debts(1966),
pp. 278—283.

10) Ibid., p.2T76.

11)  Moody’s Banks-Insurance-Real Estate-Invest-
ment Trust: 1931; 1932.

12) FHEE, #iiBE, 97-98EH : Hi E#R r7x2Y)HhE
B - MATHEGIEERRL (19938, BEOKER),
131—138H ; Cost of Government in the United St
ates: 1925—1926; 1929-1930. Ft:, —a—3I—7Tf
EORMEHIR S NEEE s>V TR, (LEE TETHo
AR (TEETEL 1455, 196F9A, K
RAVLAF) 2BRBINIV,

13) CFC, Feb. 9, 1918 Zhid, ARicid, EHOHE
SMTELTITLD b 2TOAMN KW IHE L TIPS
nt=p, BHEDONASUNF Y aFbe vT4 <NV
Zichdoy 727 —FiELEK- D EE bEDN
1

14) H.P. Willis, J.I. Bogen, Investment Banking

(1936), pp. 176—180.

15) EERTOIESTFEEOHI, 19265FED458H 51N
L, SUEICid14%ticE L7z, £, MEBTOBE
&, EHARILTEEA S58%LIcHM L 72 W.N. Peach,
op. cit., p.83.

16) ZOMOEEEFKII-OVWTIE, Loy, FEB
T7 A ) A OKBHS (BAFRE, 19666F) | EEHFE
B TRBMEOHZES GERUAZEHMRE, 19645F) ; FH)IIFE
FI7 4 ) A ¥ESRMOBIZE] GURK¥EHRES, 1980
) 5 fEENE THRARN @ROKERE, 19945
FEBEINIV,

17  W.N. Peach, op. cit., pp.95—96; CFC, Sept.
3, Dec. 3, 1927: Feb. 2, 1929.

18) [EHOFLIES [FADHEHIC VT, REE— T AY
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ARLBEERTIRORE & s (A%, 19935), 140
—l8HEBRINI,

190 Moody’s Manual of Investments: 1928; 1931;
1932.

20) AWML IUZE I TOIUEHS |IZEBICOWTIE, 7
JIBEF, AIE®E, H4, 7, SEAEABEINLL,

2) TULTRF oA AOAMERTOEBIZOVTIE, M
ikt TAAERED T 2 )/ SMEAMT BT 5 —F
B—AMEEORBLF c—Z (v 725—) #
HoF % FLic (1914-1934) —— ) (THIHIEEE
), H645, 197T46F) ; #ifE N1920FERIC BT 2KER
MERERAR) (TAEZEAZL, Vol. 95, 19914, HAIE
HEFHTRT) EBRI NI,

22) FxARFVar e NVIDENHY - TN—=T
NODELICOWTIE, HAkiEHE THEEMES) M7«
A Z%H OB (1913—20%) 1<BT 25 —F%K.

(TERFEFEFTH, FAHEE3 - 45, FR8E, LEK
¥) ABREINhW,

23) HLCW, BKK MIL<y ¥y 7 2FE) OF
Rl (1925 —1929) ) (TRE#£E3%), F1315, 1980
F, BAEHREFHFEA) 28I,

24) Historical Statistics of the United States(1960),
p. 658.

25) AAEREHFIT & EEREFTE EOEIIOVLTE, &K
FREX TEEET 2 ) A OWHARE] RRAFHRE,
19844 ; Lary H.B. and Associates, The United
States in the World Economy (1943); Mintz, 1.,
Deterioration in the Quality of ForeignBonds
Issued in the United States, 1920-30 (NBER,
1951) FEBEINIW,

26) Cleona Lewis, America's Stake In Interna-
tional Investments (1938), p. 605.

20 COWOAEHSIFIcoWTI}, TTICEBLAC
ENHBHOT, i M19208FERIC B 5 KEDOHAIES
&) (ME%WZL 5560%, 19804, HAIEZSEFKH
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AT EBEINzL,

28) ERAIOAERESS ZiIcoWTE, #it#F DREOXA -
KEPEESRE (1897 —19144F) ) (BB RFEFE LR
B, DFZCEE, B3 FR4E) 2BBIhL. B
B, BIAA A, 1919~32FMIC5| 1 FEHRERIL
60182, 50077 KLz EAA%, Z0 5 H22{&3, 30075 K LA
HLEEEZ%, 18085, 00077 RLA$kEIE%, 1067, 5007 K
IUHVAT ¥ S, 587,800 FILHE¥EHB LU
BE5etk, 146, 00077 KILAH - HiAfig, 1&3,3007 K
AIOSERbHREHRETH -2 (WTFTh LA,
Reprints of Statements Submitted by Members
of J.P. Morgan&Co. to Senate Committee on
Banking and Currency at Its Hearings in Wash-
ington, May 23 to June 9, 1933.

29) F¥atib- o7 OFHREEL, 1921295/,
RER32A0EL, 900 KL T, £0 5 HAEIMKA11&I, 50077
KoL, M - #i5&A106&1, 60077 KL, ENAZEMEA10
60077 KL ($kEA106& KL, Z228A% 3 &9,5007 K
)b, T¥45@1,1008 KL) THo, AEEHOHE
P33T 1% LAEMANCE S, AIRDOENA L DFEL ZIF
[G]UT&% -7z, Harold van B. Cleveland, Thomas
F. Huertas, Citibank, 1812-1970(1985), p. 140.

300 W. Nelson Peach, op. cit., p.83.

31) Moody’s Banks-Insurance-Real Estate-Invest-
ment Trust: 1933.

32) FIAE, TR LT, BRERTOSIZIESE
EHTFEEDF| S EHOHEHBL T, mERI
LAEEDLOIVWE LS ERENL, EHRTFRENTR
AEHAFERI W 2 LA EFET ARG L TWLW B, Ter
ris Moore, Security Affiliate Versus Private
Investment Banker——A Study in Security Origi-
nations (Harvard Business Review, Vol. XII,
No. 4, July, 1934). )
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