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THEDIL, WhWE %y be vERLHE] 13, HEGFOETHMIC
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FICHVT, FEEET (BREHER ) IR EBORELRA LT3 &
EROPICL, ENETHIBHORK? S0k, BRI CENBETE -7
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EPRARICEREL D TH 50, AR TOEBELIEEBRROLBLTH
%o ,

BT X ) A OREBITIZ, %y b=V RELHE] O [HEETE20
EEETREN] (“Commercial Banks and Their Trust Activities”) &S EEH
S0P BLIC, BREBEZEETILVIBBREL TS, T4 Y A0



®1 FESHBBOBREH

(1977412 A 3L A TAE)

REBUENV)

Rl TN 11,297.8
R m e (@) 5,027.1
EaRRe 3,517.2
FERMSES 4,592.4
MBS AT 1,472.9
F—7rxr FREaH 450.5

(A (a) Board of Governors of the Fed-

eral Reserve System, Federal De-
posit Insurance Corporation, Of-
fice of the Comptroller of the
Currency, Trust Assets of Insur-
ed Commercial Banks-1977.

(a)PI4\ Federal Reserve Bulletin, Vol
66, No. 1, Jan., 1980.
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FERRITIX, MEERT (State
Bank)  *Ei:RfT (National
Bank) & 5585 [ ZEHRITH
E | (“Dual Banking System’)
THY, Ubhd dNET B2
¢, 2O, 1977THEICE AR
T14,397FFIC b DIZ 5 T B0
DS BbEEICDNT, FFEH
A B LT W5 ST I3,

4,156f7° TH Y, L&D 350

D1y, EEREEERELT

WAZT EICE b, v
x2, BRTMOREHERE
JEic, EBA25fTDIEsEEE LT
SEEEARLIEODTH S, C
DETHMPDL XK, [FFREE

w2 2 % & E L AL 25 77 ()

SAN FRANCISCO, CALIFORNIA

(19774212 4 31 B BA7E) (AL 1,000 Fov)
= (2) o) | #Ee
® &l & ErwE | W & | A
1. BANKERS TRUST COMPANY 25,795,459 | 16,684,792 9
_ NEW YORK
2. CITIBANK, N. A. 24,542,985 | 56,454,893 2
NEW YORK
3. MORGAN GUARANTY TRUST COMPANY 24,236,011 | 23,840,572 5
' NEW YORK
4, MELLON BANK, N. A. 15,280,875 | 7,682,185 16
PENNSYLVANIA
5. THE CHASE MANHATTAN BANK, NATIONAL | 14,473,907 | 43,829,096 | = 3
NEW YORK
6. BANK OF AMERICA NATIONAL TRUST AND | 13,002,859 | 67,241,540 1
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T XY BB BEFRHRERTORR

UNITED STATES TRUST COMPANY
_ NEW YORK
HARRIS TRUST AND SAVINGS BANK
ILLINOIS
MANUFACTURERS HANOVER TRUST COMPANY
NEW YORK
THE NORTHERN TRUST COMPANY
ILLINOIS
NATIONAL BANK OF DETROIT
MICHIGAN
THE FIRST NATIONAL BANK OF CHICAGO
ILLINOIS
CHEMICAL BANK
NEW YORK
CONTINENTAL ILLINOIS NATIONAL BANK
ILLINOIS
THE CLEVELAND TRUST COMPANY
OHIO
THE BANK OF NEW YORK
NEW YORK
THE FIRST NATIONAL BANK OF BOSTON
MASSACHUSETTS
WILMINGTON TRUST COMPANY
DELAWARE
MANUFACTURERS NATIONAL BANK
MICHIGAN
WELLS FARGO BANK, NATIONAL
CALIFORNIA
SECURITY PACIFIC NATIONAL BANK
CALIFORNIA
CROCKER NATIONAL BANK
CALIFORNIA
AMERICAN NATIONAL BANK AND TRUST
ILLINOIS
WACHOVIA BANK AND TRUST COMPANY
NORTH CAROLINA

IRVING TRUST COMPANY
NEW YORK

11,411,907
10,960,883
10,892,233
10,582,521
9,645,248
8,813,377
8,506,434
7,312,683
6,984,985
6,632,889
6,453,504
6,413,845
5,724,751
5,578,044
5,118,733
4,968,804
4,216,299
4,212,258

4,172,957

951,167
4,050,821
29,502,403
3,379,738
6,557,658
17,075,416
23,214,964
18,442,741
3,092,701
4,791,325

7,389,621

882,559 |

2,917,260

12,484,179

14,889,632

10,468,287

1,532,015

3,156,598

8,902,433

123

24

28

18

33
20
7
136
35
11
10
12
67
32

15

(HiFr) (a) Fderal Deposit Insurance Corporation; Board of -Governors of the
Federal Reserve; Office of the Comptroller of the Currency, Trust
Assets of Insured Commercial Banks, 1977.

(b) Moody’s Investors Service, Inc., Moody’s Bank & Fmance Manual,

1978, ad.
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i X BIER ETHEBEICK BB E T3, DI OWEESS B, 2KRELT
ﬁﬁﬁ%@%mﬁﬁﬁﬁm»%wﬁﬁﬁﬁmﬁmf%ik%<®E%§E%ﬁ
ﬁbfméoC@;5K7xUﬁTﬁ,ﬁEﬁﬁ®ﬁ%m%¥ﬁﬁw,E%%
BARET20OM—BINTHY, VDY [EEEEET] THeE0ICE
WTEB, COM, DRETREREEETRILTTSTULELYT, B
TRBHITH %,

ST, ZeCHEEOMERRE, B, LROX>BT A Y nOEERY
EER, EOLSHARARTERINTELDPLNI CE, B2, HHHE
FICE - TEELBARE T2, EOXINEEERHBLI20DLLD
Ck, COTRICENTSCEMTE B, ABTRKFOHLS L, AFOLIC
FEABOTHL, BRECOVTRBECHMNDICE EHTBEREDP -,

STABICABHIC, [BIEEE S ERATEY EORE LV MELRL
BOFFo—FIcoNT, EFRILTEC . EEREROTBBERINLU
B, EXLBRETARY KXo T, WERTEBIFMERTCE-T, <
NENEENTNROTH B, MEBOREEEZLEEG, Z2OHANPL
@77D—%ﬁﬂ%?%5oﬁﬁb5,~O@E%%ﬁ@%#%ﬁ¥ﬁﬁ%%
DR E NS TFE—FTHY, b DR DM b EREED
EBHEWS TFa—FTH D, EEMICE, 19H%&ED b20HRIBICL T
T, EFETLMIRICEEBTEBICER Uik, £ L TRIC, HEEERIT
ﬂ,%ﬁ%ﬁ®%¥ﬁﬁ%%ﬂ®ﬁmmﬁﬁbf,E%%ﬁ«®ﬁm%%%b
7eDTH 5o

ZrT, BEEAIC L ABEBTEEOEBICOVT, ML ECLPLHE
HEHERD, ‘

G
1) choOBEERE, TEUTROIRICL > TARINT 5,
(i) U.S, Congress, House, Banking and Currency Committee, sub-
committee on Domestic Finance, Commercial Banks and Their Trust
Activities : Emerging Influence on the Amevican Economy, 90th Con-
gress 2nd Session, 1968. EANE—FR MRITHE & ERSE

ALY



TAY ARBO BELRERTORRK — 5 -

Pe v REBSHE] RERERHL, 19704,

(ii) Securities and Exchange Commission, Istitutional Iwestor Study
Report of the Securities and Exchange Commission, 1971.

(i) TU.S., Congress, Senate, Select Committee On Small Business, Role
of Giant Corporations in the American and World Economies; Part
4, Corporate Secrecy : Ownership and Controll of Industrial and Nat-
ural Resources, 92nd Congress 2nd Session, 1975.

(iv) U.S. Congress, Government Operations Committee, Subcommittee
on Intergovernmental Relations, and on Budgeting, Management,
and Expenditure, Disclosure of Corporate Ouwnership, 93rd Congress,
Ist Session, 1973; and Corporate Disclosure, Hearings, 93rd Con-
gress, 2nd Session, 1975.

(V) TU.S, Congress, Senate Government Operations Committee, Sub-
committee on Reports, Accounting, and Management, Fistitutional
Investors’ Common Stock : Holdings and Voting Rights, 94th Congress
2nd Session, 1976.

(vi) U.S., Congress, Senate Government Operations Committee, Subcom-
mittee on Reports, Accounting, and Management, Corporate Ouner-
ship and Control, 94th Congress, 2nd Session, 1975,

COXERZ, ZOREEBORERETL ZOEEEHCONVTOEETH
M, TNUSNOIHERIT, FEBRT, LpRRsts SR EE &AL JaEr
RLELTHS,

2) [y b= vERESHE] DENci,  EESF0 TEFEERFHICBE S B HEETAs,
BEEBEEOERBEEICL > TAZISA T, MEERIT2 Ao Rk eRsT
[ERERFIAAROMEHRIBEEL THE D - 720 BRI AR DL, 19684
SEEEEE, SRk, SHESERAKC L T, BEARINZ XD
AW v ‘

3)[%y b= VEESHE] Lk, SHIERED ST, ENETRBR L
DTOIREEXERICTIL T, BEBTOLHTREEEET 2 @A EH
NT&fo TNLDORMBIX, BEBTOBEBMAICL ZAROBRREEGZ 20
UROERE L T2, #LLBYUTOXHARBINIz0,

(i) Kotz David M., Bank Control of Large Corporations in the United
States, 1978.  FHILBHIR [EXAELBTXE—BRT A ) Hhh
ROFRME—) I, 19824, ’ ‘

(il) Fitch, Robert, and Oppenheimer, Mary, “Who Rules the Corpora-
tions ?” Socialist Revolution, Vol. 1, Nos. 4-6, 1970. AmEMHE, B
BR=ZER [7his&drXid 3 hP—SMEBEARL [ REEXE 2
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F > ERE, 19785,
4) Federal Reserve Bulletin, Vol. 66, No. 1, Jan., 1980, A17.
CO¥ER, FERBRICTMALTHS BERTEETRT
5) Board of Governors of the Federal Reserve System, Federal Deposit
Insurance Corporation, Office of the Comptroller of the Currency, Trust
Assets of Insured Commercial Banks-1977, p. 5.
6) TAYNDETHRY AT 4 M AV M, BEERDIIICERL TN S,
TEXREE, RAMEREZRETZAIC, ZOMERE MADOTIROIDIC
IR EEEOBEICHEDE 2 HERICET ZEEHEEBER (fiduciary
relationship) TH-T, UHHOBERRIC bL I BETH5DEEF .
(The American Law Institute, Restatement of the Law of Trusts, 2nd
ed, 1959, p. 6. BHUBHEAPEFREMELR [ SKEUEZERY AT 4 b A Y
b EEES TSR] 885, 19714, 26H.)
chid, fEBICA, B, CSEMOBERILTRLTCENTES, 2F
v, AlRESBSOMEEEBICERET 575, BiIZOHEEEZBHAEDID
TR, CORDICERE, BRTIEEEAD LV HIENBERTH 2.
ETEETRE, MEAREL, {%?E’%i&ﬁ?‘%/\%?%% (trustor), HEE
extd B ORI A BT 5 AE2EEE (trustee), ZUTERINIME
2 LRI A T 5 A% 2% (beneficiary) &5 -
(R, XEE OEKTEHL, 25 CREBEBS, HADMEDRE
LB S [RNEROETER Cﬁ?@'%o
1k, [EREBICEY 2 AREN#ESLE, The American Bankers Assoc1a-
tion, Trust Department Services, 1954. SHESFAETIRITAY D
DETET] REREHEL, 19756, 2BRSNi.

I EESEOHRRTE

1. EESEoBETHE

10HER D & 20158 MBI Y T, [TEERLHED 2EBRE] 5501
MEFSHOREE] &0 5 c e, §T - MBI 2200~
B P 0B EE, COMCBY BERAMORBIASELL 70 LAL,
ZORER, ERAHOAROKES: BERERHIC S SOTRE TR
DRE, HAICEDbOTH-Teo SHY, EASWE, FEREICHT B1E
SEokh & MIEGRHT, EETE OhBR, R ERLEBRINLL,



T A Y BB BELFERITOER

x3 BWERTLETLEOHEEBEERSE (1867—1909)

P SR 1T BARE(FMRE2EE)10H L
[E B ERAT | SR ERAT IR EBAT | MEEERAT | B3t
1,636 481.7 65.2
1,640 495.9 66.3 |-
1,619 504.8 66.9
1,612 518.9 86.5 |-eoeeeneren
1,723 548.6 1114 [eeeevnenes
1,853 575.7 | 122.1 |-r-eeeeveens
1,968 606.9 44,8 |-eueeeeeens
1’983 ........................ 617.2 62.2 ............
2,076 551 35|  634.7 75.8 28.8
2,091 633 38| 632.2 87.4 29.8
2,078 592 39| 605.7| 116.6 29.5
2,056 475 35| 588.5| 103.2 30.0
2,048 616 32| 569.5| 120.8 28.8
2,076 620 30| 574.0| 109.6 24.7
2,115 652 31| 58.9| 113.9 26.0
2,239 672 32| 608.2| 114.9 29.9
2,417 754 34| 638.6] 128.3 31.6
2,625 817 35| 668.2| 141.5 34.1
2,689 975 40| 672.8] 156.0 37.1
2,849 849 42| 702.5| 137.4 49.3
3,014 | 1,413 58| 744.0| 179.5 52.1
3,120 | 1,403 120| 771.5| 196.3 77.3
3,239 | 1,671 120 802.7| 214.7 85.0
3,484 | 2,101 149 | 854.6| 240.6| 105.2
3,652 | 2,572 171| 900.1| 268.6| 117.7
3,759 | 3,191 168 | 922.9| 300.5| 126.4
3,807 | 3,579 228 | 934.9| 325.0| 145.2
3,770 | 3,586 224 | 916.8| 318.8| 154.7
3,715 | 3,774 242 | 906.0| 324.5| 173.1
3,689 | 3,708 260 | 899.5| 310.8| 173.5
3,610 | 3,857 251 | 878.5| 306.0| 175.8
3,582 | 3,965 246 | 869.9| 314.9] 171.8
3,583 | 4,191 260 | 853.0| 310.4| 184.0
3,732 4,369 290 | 877.7| 328.4| 239.5
4,165 | 4,983 334| 919.9| 358.6| 256.9
4,535 | 5,397 417 1,027.5 | 388.3| 329.6
4,939 5,962 531 1,102.5| 431.9| 455.0
5,331 | 6,923 585 | 1,157.0 | 500.7 | 492.3
5,668 | 7,794 683 | 1,205.0 |* 534.2| 524.4
6,053 | 8,862 742 | 1,275.0 | 592.7| 616.6
6,429 | 9,967 794 | 1,418.4| 664.2| 645.4
6,824 | 11,220 842 | 1,483.1| 719.6| 648.5
6,893 | 11,319| 1,079 1,521.1 568.7| 714.4

() NEETOBERSITDNT, 1867—18710MRERE & E 7210,
(HiF) National Monetary Commission, Statistics for the United States,

1867-1909, p.21.
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T4 ERET NEEE, EESEOESS
(1867—1909)

(BLAT 10005 Fov)

ERREMT | MESIT | Eitat
685.4 ........................
TAL G | wrnrrreeenne | eresenernnns
T16.0 | sreevrerenes | ovenvenennns
TOL.O | wenerrerenne | meeemennians
789.6 ........................
803.9 | srerereennee | teneeniinns
834.8 119.6 | crerereerers
826.7 151.8 | sevreeroeres
891.3 176.4 85.1
835.6 171.2 87.9
816.9 236.1 84.5
808.4 153.1 73.6

1,088.8 180.1 76.0
1,083.8 227.3 90.1
1,358.5 280.3 111.9
1,358.3 300.1 145.0
1,335.9 355.7 165.6
1,219.5 352.5 189.5
1,413.2 374.2 188.6
1,439.3 370.7 214.2
1,647.9 479.0 245.8
1,708.8 444.5 259.9
1,916.0 550.3 302.6
1,975.9 590.1 339.3
1,969.4 595.4 357.5
2,323.3 697.1 415.4
1,935.3 755.2 488.9
2,225.7 712.2 478.0
2,175.8 775.5 553.7
2,138.1 753.5 592.6
2,383.8 788.1 576.6
2,796.0 997.2 665.5
3,530.9 1,272.5 837.5
3,619.8| 1,371.9} 1,031.7
4,247.7 | 1,726.0| 1,278.8
4,465.7 | 1,833.0( 1,537.4
4,560.3 | 1,954.3| 1,711.5
4,834.9| 2,236.2| 1,775.5
5,406.1 2,536.3 | 2,164.6
5,701.01 2,931.5| 2,162.2
6,189.1| 3,279.6| 2,229.5
6,327.6 | 3,144.5| 2,029.9
6,933.2| 2,625.9| 3,112.6

KAEQFEERES | 19094 6 A30H KSR

WEEA, 19094513 4 H28H o

(#F7) National Monetary Commission, Sta-
tistics. for the United States, 1867-

1909. p. 35.

LA TCREELHOKE, R
BiZ, NMck-TEOREEICK
ENENRBD, —BICIIHTS
TEMTERY, REERTD
b b ESIc, 18994% Tli=
a—4 VIS5V, HEBEMNIC
KD EFELIDER L, B
WM I EEOKL0HD 158
BAETHEVIRETH - 72,
FEES, VLR, ASEREEHURO M
MBS LTE BT,
BRSO IR 1T HIRIC
BB LD BEEER - T,
Bit=a—3 =7 &RV VY
> =TMICBY 2 EHELHOE
hiELL, D 2METT,

- AERLEOREBSEHLT

Wize U7edi- TI8994F% T,
EBHA&tE=a—g—sERY
Yy =T MNERMCREL
RENHICENTEL, BET
nig, Efaril, T2
7 BRI D H4EE 1SRl RE &
LTEELTONDTH %o
UL, 19004ERI%, B,
VS, KFEFERHIBOEMICS
NWTH—FICBERAEPRILS
nihwic, %L TI908FICIZ T
2 ) AEMCBNTERSED



TAY BB BEEFEETOHR —
x5 R B E E & H K

. HOES B M R T35 W PES E M) KT ARE
Za—3—JRoynitr=7] sl RE M| BE M| B M| WM& &k

1877 10 7 20 24 44
1878 10 6 17 23 40
1879 6 15 22 37
1880 6 14 21 35
1881 8 7 15 22 37
1882 10 8 18 20 38
1883 12 9 21 21 42
1884 13 9 22 20 2 44
1885 18 9 27 21 2 50
1886 20 9 29 21 2 52
1887 20 — 20 29 3 52
1888 21 - 21 36 6 63
1889 25 — 25 30 8 63
1890 31 - 45 48 9 102
1891 32 - 62 53 10 125
1892 32 — 50 62 12 124
1893 34 75| 131 67 3 13 214
1894 36 82| 140 73 15 228
1895 38 82 142 76 23 241
1896 38 8| 150 85 22 257
1897 39 90| 154 89 21 264
1898 44 89| 159 88 21 268
1899 49 88| 164 89 23 276
1900 59 97| o1 90 97 47 18 29 492
1901 58| 115| 233 9% | 101 72 22 37| 561
1902 70| 158| 300| 100| 103 93 16 24| 636
1903 77| 204 366| 110| 157| 118 36 40| 827
1904 80| 241| 409| 117| 178| 135 40 45| 924
1905 79| 291| 454 127| 199| 155 50 56 | 1,041
1906 85| 314| 496 145| 306| 254 64 72| 1,337
1907 88| 328] 516| 148| 356| 292 79 941 1,485
1908 88| 327| 524| 160| 358| 295 69 90 | 1,496
1909 85| 278| 475| 155| 131 228 34 56 | 1,079

(HF7) Barnett, George E., State
Table T &Y {ER&.

Banks and Trust Companies, 1911,
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%6 WEHTLHETLHOTESHEME 1889—1909

18894F 18994 19094F | 1889-1899 | 1899-1909 | 1889-1909

(1007 1) (n) () | B 0| BmE 0) | B %)

Z54H 302.6 837.5| 3,112.6 176.8 271.7 928.6
P 3R R AT 550.3| 1,272.5| 2,625.9 131.2 106.4 377.2
E 3 84T 1,916.0 | 3,530.9| 6,933.2 84.3 96.4 261.9
(Fa4 KOERD

BENEE SN, MEST, BEETELAT, 74 ) 2C—RIESREHE
Litot, BECOWHEPICENTS, =a—a—IsMNERVYY VT > =TH
KB AEELEOHEMIE RS, 1908FICE, Rvywy »=THET T
SEAMROK 50 1ICHNT 3327HBEEL TV,

2w 2 19MEK D S 20 HBIC I COBRLEDORRIL, LEDO KD
IC19004EE Th=a—3—72, RV YNY 7 = TEORETMB AL E Ul R
BE, 1900ELBOLKNBRTORBLN D 2BBICRDT L ENTES
A5

Z L TCOBHRRMC LIchs- T, B, MEHT, BEERSTOHSE
RO B ATIIY, FOREERG6ICR LI, COXE—RLTHPB LD
i<, EELHOZHEBEESDE, SEBEPDTEL, 2OREHRERDHE
MEOHEH S SEIFoNT B, HICI00FELKROEEMINER, B
K271.7%, MIESRTT106.4%, EHEFT6.4% L 10, FERKAMLOHMTRE,
PARSRIT L B L TR ADICED, & 5IC18894E D 519094 % TD204-HIC >
WTRZ &, [E5E4928.6%, MERITIT7.2%, EHRIT261.9% & 120,
ExLo MBERE| WIBZRES BOBDH 5,

2. EFSHOBERITEBOEHER

HSiTR, EELMOABTKEY, BMERTEB~NOEHICE - TRERS
NieC EERIN, KBTEZOLS BETEEA~DELY, 0L ER
K-> TRISEBe Ik, LS ET2OTHEELI EA S,



T A Y T B BEFERERITOHR S

ERERHOMEFTEL~OEMIE, TELUTROZSDERICEE6DL
Biohb, 12, BRXHOEBEETH 2EREE, LV DYEANEE
EBEITIS BT, BRRNICEL T 3HRTHBEICGERT 23D TH 5, 2
DOHIC, BROBEBTEBCBOT, SEFBNRTAORTH OHLEY
NEBTLDODE -7 e d, BRESHOBWERTEL~OENZ(REL B
WELTHETONE, BIDERELT, 74 )HD ETHEGE L, NS
17, EESTICHR L CTERRAICH T 2 HEIBERCL I s e & BB T oh
%o

PIF, MEHHE LT C S0

B 1OERIZD2NTY
IBEEARIE, MAEWEE Ui FAIEEE (personal trust) %20 %
BOLDELTHE->TWS, BED EERERL, BAEELEBCBLTS
8%, AMIL%, @86HE FCBES, SEOMEAZTL T A, 19iHEh
EHOPHHOBAEER, @BOZENETHD, BAOLBELEHELL
BEHL T, ThWwZ, LICBIBLALR I R, YEOEAERICOVT
RO E DTN, ZOHEENH 5 N IRBEFEIENER ZIERH L T 5,

[18504E IR, B EEE (testamentary trust) & HRMEZE? (voluntary

trust) ZE&DHMABEL, EPFFELEBRINTELLLEEDNT VLS,

EBWVZ, ZRBOFRDO DI ERMESL BET S L0 ) BRITE S

T, —EDEFRFHERICKDIETLESY, BRANLEKROBERTZIANLD
- NERIR B B, LA LIRS, 1850ELIEICIIES, XS RETRESH

BEZOELITH LT HENFE T, ZORT4A2 B2 2BESICONT

3, BHESEPZURZ (DO EEEINTH I KRN 3, 18504ELIH

DORREIZ, &, BEGTROHAIKEAK. 20HA, BILHELRIT~TY

—3h, BHRRFMETELLERELERETIRED & UTEMAES IR - 72,

ZDOWRDFEREID, WERFicks MMEE] HL® (deposit in “trust”) OF
ATH o 7o l? . v

AIRZADED LI, BRESEDBFITFEIILD EOHIRETEADEL 4 E
D5ETHE, BEKEOBAGEEE L ENHESEL L OHOARNERI
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BEAERNEVSTHEINTHS D, REBEHEOERI, BLEHEDIED
BHERICET 20T E0, TROLEETLICH > TR, ERRAIIES
I ORI Uit > TEEEED 5D TH Do 0K, BeFERAILC
BMET A ANPRBEE T LRETRES, TORLEZURLEL2HIFEFE
#H, TOELOERNIEEZIR S NHIIZRE LI BREERICELNSD
THbo 1L, BRELZUBELRIVTLUORENL AR TH D KBRS
{, E3THBAILLIIK, EFEETCRE-ASTEILORARDL T,

ZUTE T, HFERIR, BEREEO ST - TRETRIEE (revo-
cable trust) &IISAH(EEE (irrevocable trust) & iCAdT B EMTE,
WIETAREETRELER, —CUHRICEREZRR LT, HEEEMEDH
BELBBENTE, ZOLDERHFES LV HIDR, EEREEBIZEFE
B, HAHSAEZREL LTEET 2 BEIEABEORIEE NS CENT
3%,

ZRICH LT, BTOHELEB TR, HLEIRTCH L TEESERELR
B, FTRHELEFBCHLTHESEESA S LV EE=EBDOBRRELRKT 5
Lttt B, 4

LpLEHRE, cOLdBERE, FHEMEREBREETHIRY, HLE
E-TREITHEVHDEN D, WENED, FEHIKE- T, FHELL
EWeHs, FIFZEEBR-THAD D EICR > TRNEBXODSTH B, WET
nig, FEERBCREDOBBBFITEAEARE LT G—G" DEHETNEIC
LoE, BEERELEROTH-T, TNBEDIIBRERICL>THEH
BEETREVOTH %,
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RENTOD, CORDERD LT, T2 Y HOETHER, [ ZERITHI
El &blbh, R '

EESFIc BT 28R, 1863 F0ERERE (National Currency Act)
A E LT, 18644FE D EHk4RTH: (National Bank Act) ~DLZFEETH L
ﬁ®&£%ﬁf,%@%,%<®ﬁT%E%H£C§MKﬁ6,ﬁEK§cT
naY,

REEAEORIEPD A0 B &5, RAEIRLES (1861—1865) =
WwEL LT, BNO BEREORES —o0HIE LT HIEI NI, DT
%, EEETEIREEERE L BABORGEAREL T, TORRR
WDEBYTH %o : , .

rEEﬁﬁm%ﬁﬁ%ﬁwﬂ%&bf;ﬁxﬁm3%@1&L3ﬁF»%

T o ROEHEOAREFNBHABERBSR HHRE ICTEFER R 5 80,

BEEEER, ZOFEEEROTHDOI — &Y MELEEL » LEEEEHD

90—k v b AT ZIVETHRAL RSO T 50, ITORED

HABAEA C A TR IE01

i3, C OB\, 19004 3 B14HIC KRz Ljc &4k (Gold Standard
Act), itk » T—HEESN, EEEFORTHEIEEEEOHEMEE T
K3, ﬁﬁ%%ciﬁ“é%ﬁ%ﬁ%@Zﬁ@ 1%IBl & T o072
LDk EEEAER, EESEEE LITERTERET ST LK
Y, EEEFICH L TEAERTOLDOBEEBAERELL S8/, 20l
EERGICERTEEE b7 5L, BEOMLERE L. L UEERTE
OIERRIR, BOREFREDO L OEERTEEENL LD BRICH > 7D
TREPS . bHI—D2OBEELHENE, EHEETEORTICED, H—HQ
BEHEARET S EICH T ZDRDITI, MEBERTHORITIEILS
R B IS, MIEEARR, [Z0%s (EREFE—7IAE) K&
STTREL, BEICE - TR EHBRINTO - 720 1862 DERIA
HIC X - T, MESTHIC 2 ZOBRBMBHAE SN, 18664FIC 13, EHEBITIC
R&DME LG ZADBID, F EBEICE > TOMEEZILAREADTD, €D
HMETI0B~ LSNP OTH %o




RT B B B ¥ 5 w & & (BIfr 1000 Fov)

@ W | SEE% | Fousk | WEE% [ B8R | ARENN | EERTA | EE R | ZOR0Bk | IERGE

207 N 305 | cerereerrien | vrieiiiniies | sivenniienas 21 s Q00 | seveerenonen . . 207 , 102

266,400 ............ 16,000 [ secerrevenee [ verenvininnns | ovonieniiians | viviiinienne 202,006

283,000 [ +evrrenvenes 13,000 72,866 | seeveecenees | eeeiiniiin 53,040 183,792

250’000 ........................ 11’000 ‘312,481 ............ 15,884 93’230 238,677

184,346 | crevererrees [ oeeeeenen 9,375 | 415,116 31,235 19,133 | 169,252 | 179,158

148,557 | seoreerevnen [ rnneeniennns 8,713 | 378,917 | 146,138 21,729 | 236,567 | 142,920

109,705 10,505 | ceeeeeereens 8,241 | 327,792 | 276,013 24,687 | 162,739 19,996

72,882 18,678 | weeceerennns 7,082 | 319,438 ( 286,764 26,306 | 123,727 4,484

63,758 17,643 [ cereeeneeens 6,520 | 328,572 | 294,369 28,999 28,859 3,164

62,129 29,956 [ reeenrens 5,695 | 314,767 | 291,750 30,442 3,343 2,559

81,183 32,085 | creeereeeees 8,978 | 324,963 | 288,648 34,379 2,507 2,223

72,391 17,790 | woveerenenne 12,022 | 343,069 | 311,406 34,446 1,064 1,968

76,575 26,412 | creeeeeereen [ eneniin. 12,064 | 346,169 | 329,037 36,403 849 1,701

62,718 34,251 | eereeeceenn | cneennenns 13,679 | 348,464 | 338,962 38,076 701 1,399

78,948 18,015 | rereeerernne | ceeenneinins 14,940 | 371,421 | 340,266 38,234 620 1,162

64,446 17,549 | =eeeerereeen | eennneinns 22,141 | 349,686 | 340,547 | 37,905 551 964

74,839 24,175 | seeeeeemeeen | eeenenienn. 26,055 | 331,447 | 316,121 32,939 500 1,047

78,111 32,208 | ceeeeerenene | eeenin 42,885 | 337,899 | 301,289 20,242 456 909

84,740 24,898 1,209 7 58,918 | 320,906 | 311,724 16,368 428 806

1879 rrueeenees 110,505 15,280 8,036 414 61,347 | 301,644 | 321,405 | «+eeeeereeee [ ermmriniiinn | iieinennnn,

1880¢ereereeeees 225,696 7,964 20,111 5,790 48,512 | 327,895 | 337,415 | ceereeevrenn | i | eeninniein,

1885ereeeeeens 341,668 | 126,730 39,087 | 101,531 43,703 | 331,219 | 308,631 | wreeeeeeeren | soveenennee | eieiiiiils

1890 seeereenees 374,259 | 130,831 56,279 | 297,556 54,033 | 334,689 | 181,605 | +reeerereers | oreceens | renrienn

1895 rreereeeee 479,638 48,381 51,986 | 319,623 60,350 [ 319,094 | 206,953 | «rercterenie | eeniiininian | ceeeiiennns
1900 - weeeeeer 610,806 | 200,733 | 65,889 | 408,466 76,161 | 317,677 | 300,115

1905-ereerreeees 651,064 | 485,211 73,584 | 454,865 | 101,438 | 332,421 | 480,029 | -sscverereer [ coveveininn | il

1909 reerrerees 599,338 |~ 815,005 71,988 | 477,717 132,332 | 340,118 | 665,539 | «roerreevees | wenmnmmnenne | eeeeeeiniis

1910 cesreerese 590,878 | 802,754 72,433 | 478,597 | 135,584 | 334,788 | 683,660 | screeeeeeeer [ coniiiiens [ i,

(#FD) U. S. Bureau of the Census, Historical Statistics of the United States, Colonial Times to 1970,
Bicentennial Edition, Part 2, 1975, pp. 994-995.
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CDXSBE—HOBEORKE, MESTHOFERZ, 18634FiC 2 390077
N ORI ik, 18654 % THIH L, 18664E1C1310%DEBIC K DY
200005 Fovic g TER L. TR, FEu D UK, 187TEICIITEDL D
ZAEBLE (RTER). ZNICK LT EREFAORER, 1864403123
5000 ¥ v HEAE LT, TTIcZDOB186FICIIMBERTHOMERE L
% 1 (5460075 FviciE Lico 2Dk, MBEEARICR- T, BHEETED
MESREESEIERER L (BT8R,
B LTES I NEEAEMSEA S - ok, ZOMBREEBEGTSERD D,
| HEBETREE LTS, BHEEK (7Y —vyy 2), EERETS W
| ERARTEEE LTORBEED ST EIcE-T (RTBHED. ,
j U LIt b, BEEAER, B0 X dic, EEEFOREEREHAR
LTRASNE 0, TORGERFRANTSHY, BEREOEBHIIELT
BRICEHET 2 C LR TERP -2 COAICPVTHLERRRD & DIl
T3,

FEMEGTIE, 1865 i—ERBT AR BRENIEEETOD,
ASRICHIN U 7o U L EBHRROSHTREA « BT HRR O bICEER
Lo D% D202, BAKLRES OBEEAZ TN LERREOEHDEL S
BA XN BIER U ichs- THBEBSETTEMEERE T 50T, Bik
DEBTHBHEEHLEE L BT, BERICABN - SMERZRETC
LIEBBPETH B,

1880/E S THEEEIIZIZ20ME ¥ v & B S , EREME SRENT,
A SR EERBICRES MERIICH U, 1225, EXEAORE
PERICAEIAZ b5 L, ZhAREORRIC 5T & NEREEHEE
LT B e, BTLEROEDIR L5, WTRETEERTTEXDZ
NEERL, BEEREED b ETHERRETEPOTH S, 1874456 A
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=,
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JEBRIT O R (%)

siatoREE (%)

RS EMEE | £RE

ERAFEE

EHHEE

£HE

Alabama
Arizona
Arkansas
California
Colorado
Connecticut
Delaware
District of Col.
Florida
Georgia

Idaho

Illinois
Indiana

Towa

Kansas
Kentucky
Louisiana
Maine
‘Maryland
Massachusetts
Michigan
Minnesota
Mississippi
Missouri
Montana
Nebraska
Nevada

New Hampshire
New Jersey
New Mexico
New York
North Carolina
North Dakota
Ohio

15

15, 10

25
15

25

20

15

15

10

15
15, 20

15

20

10, 15
20,25
15, 25

15, 20

15, 25
15, 20
15

25,20,15
15
20
15

10, 15

25
15

25

15

15, 20

20

15

15

10, 15

10

15, 20

15

15

15
20
15
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Oklahoma 20,25

Oregon 15, 25 10 15, 25 10

Pennsylvania 15 7.5 15 7.5

Rhode Island 15, 25 15, 20

South Carolina '

South Dakota 20,25 25 10

Tennessee

Texas 25

Utah 15, 20

Vermont ¥ P P

Virginia

Washington 20 ' 20

West Virginia 15 15

Wisconsin 15, 25 15

Wyoming i 25
(B 23, BMEDRNC EAFRT, WAL, WL, MEBRTOFEAEMNHE X

NTORNT EZRT,

(HiFr) National Monetary Commission, Digest of State Banking Statutes,
1910, pp. 33-40. X U fE5k,
FEERTEEE - 72 (£328R8).
gf,HL@&imﬁﬁ%m;5§ﬁméﬁﬁ%ﬁmgéﬁﬁ&m5ﬁmﬁ
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E%@E&Lf%ofwtﬂg,iﬁ@;ﬁmﬁmﬁﬁ®§wm,Eﬁéﬁm
PIRBITEBE~OBLHL bDE 12, % UTIRICRE T2 X Sic, Mg
ﬁ,Eﬁﬁﬁ&%ﬁbfﬁﬁéﬁmﬂiéﬁﬁﬁwé@@ﬁakc&@ﬁio
T, RRRHEOBMERTEE ~OEMIIEEINE C Licts - 12,
EZDERITONTY
A A, MIERIT, EBREFICENT, BERLE0BH EOGF L -
WTIRD E S ICRRTUN B,
MEFERAE, RITH» ORLBE~OBFICL > T, EHEF, M@
ﬁibm&mﬁﬂﬁﬁﬁwiato&wﬁwﬁ,ﬁﬁéﬁm@&ﬁﬁ,ME
ﬁﬁﬁ@%%ﬁﬁKﬁ@%ﬁéﬂfﬁ%f,ikﬁﬁ,&Dbﬁ%ﬁ&m%
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x9 EHERFAMNOHE

a) (EEESH LIMESITICR—ORMERL TR B 16
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F10 KLED 6 30 I B EOEETO BE
TR KT 2 HE&REHE  (1867—1909)

F EREHT) | INERIT | et
(%) (%) (%)
35,4 | veeerreennen | oarieniinenns
32.1
25.9 | -

31.1 ] -

28.6 | -

27.3 | -

24.5 10.3 | ---

27.8 19.7 | cvreverenens
22.4 16.8 4.4
22.4 18.7 3.3
22.6 16.2 3.2
22.1 22.0 3.8
20.7 23.4 3.4
21.2 26.3 3.8
19.1 15.6 3.9
17.5 14.8 2.3
19.1 12.7 2.3
20.0 16.6 2.3
25.3 17.7 5.2
19.8 11.5 b9.1
19.2 b24.8 b7.0
21.0 b25.7 b7.7
20.0 b26.2 b8.4
18.4 b21.8 b5.9
20.2 b19.3 b4.6
20.9 ©20.0 b5.5
18.6 b19.4 b4.5
26.1 b21.9 b7.3
22.0 b20.1 b6.5
20.6 14.5 4.6
23.4 16.1 5.0
23.2 14.7 3.3
19.5 12.6 2.9
20.4 12.1 2.6
18.4 10.8 1.9
18.4 10.5 2.1
17.2 10.3 3.1
19.9 10.1 3.8
17.1 9.0 3.2
16.0 8.4 3.5
16.0 8.3 4.9
19.4 10.5 6.3
18.2 9.2 8.9

a. HEEEEOH, EEFTHRIEETE,

b. H&MHEZET

¢. 2ESMBRESOKAMELD (19094

4 5288)

(HHF7) National Monetary Commission, Sta-
tistics for the United States, 1867-

1909, p. 36.
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KT 5,0
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O HEMEFOREIERNTS 5,
oI, o EE%MHIC
2, B GEEEE) Oftuc,
7%, BEE MNETORENH
OoNTO D, EBOBREHE
HRBPITVEDP -1, FIER
N, FERLOBREEMER,
MNEESRAT, EESITIC T
KENBRDNETHES S,
COXIIC, FHEKHE, He
EHER, BAHECET, EiEE
7, MEBERITIV ST, FF
WWRITEBETR I LT
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DCHbo DI, EXEBERIENE LIS, ERICREREELZE
LAERBDLY, BHEBCELAEZBONCEETIRERE2HEEEL T
DX IR LT Bl o T, EfRattic X AHERTEED
HRBAKEELT, BERTERZENET2HATS, MEFTEILTT
375, ERLME LTRURTEZY, MERTEFCERT L0 IH
DEEIMU 7o, 18844, EHEBOTHEIE BRICOWTOEMICHLT, 27
A4 ¥ RFA Y EEAHMEERF 27— NIKO X CASL, LBOR
NAEWIRICENER LT
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F 1o, 1004ENEOBEEBETCH-72) v V) —bKRO XS ITB~, EFT

LUNEBRICREEFRTTH - L 2IBHEL T 5,

Fco@Emo XRERE, COEBICERIINTE ERKFOBOR
WTH2, cNOOLE, bEdEAROETEBLECRICOVTA
FETBIDOMOERIC S ESNTRIINEND, TOEEOEKISHER
DG CATNEDTHY, TOFHLOEREIEOREAE, 2 ULICER
S5kl LTOHEERD > TVE S, BECEAROELLMEBZTE
S EREBEAEBNARAERETROTH %, #MOBERR, &<IC
BAEINIRSBSEFOABELERE T2EEOEMICBE L THRFICRE
KIZDT, COBOKBIL, BEEFEINTIREORT, BHRETIC BN
KEBFEEDDDTH b0 FLOEFTERILLEIELTHLORHETSH,
HO&ERELINE, BROTEBOHROES D ORROHRERRT
BERICE > THRILESETEEE, UREZDNEIP
COX D ICHLET XD SERBENEHEOTT, BRSELTHSEBICH

AER LI IO, MEHELICOFTEZLLILEVIEFEOH - T, [Fi
LHOTELERE LM ALK, Hifioks, R4lcX3 &, 18041, &
SEAH149, BELMOFSE 33,9007 FTh - 2003, 1909FIC,
L1,079, TE4E3UEL, 3005 Fveny, SHBTRHTHE, HEETION
FOBMEER LT %, RERIROFESHEMERT, EEETs3.565, Mk
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RAVMABTH 200, BEREHEDO BLENEBEOEIRIEL-TN5, D
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2) 1899EDKE TIEELLOBEAPRE S NI MNBZRDOIBNTSH 2, ChidT
2 Y AHENOK 450 LICTHST 5.
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% | ¥ @ % mp) B S rge | & &
17.1% 2 AR % ot
1% 38.5% | 6.8% | g go 18.0% 9.8%

(A Riddle, N. Gilbert, The Investment Policy of Trust Institutions, 1934,
p. 143.

1 EEEE OB R (BDEERETIONTHEE

2 BB B [1919/1920/1921]1922(1923(1924/1925(1926(1927(1928/1929[1930/1931/19325E 25
%\ % % % % % % % % % % % % % % %

& 2-17.1122.9/24.4]29.6/30.1(30.5/31.1/29.7|28. 2126 9126 - 628 3/29 " 413278134 3128”9
& % Bk 6.8 7.9 7.8 7.8 7.6/ 7.6 7.4 7.4 6.9 6.3 5.4 5.9 6.0 4.4] 4.4] 6.6
E B #ke--38.5(35.0[34.3(33.8]33.8(34.2(33.6/31.9[30.7/31.4/33.2134. 2|33 4133.3132. 433. 2
RZFES-+ 9.9|16.5/15.9/13.6/13.9/14.9/14.8(18.7/19.921.3(21.924.5/25 . 1/24.8/24. 3(19 . 4
A By EE---18.0(17.0/16.9(14.8[13.612.211.8[11.8[11.4/11.0 8.8 6.2 5.1) 3.8| 3.010.5
Z @ M- 9.71 0.7 0.7 0.4 1.0/ 0.6] 1.3] 0.5| 2.9| 3.1| 4.1 0.9 1.0/ 0.9 1.6/ 1.4

& - & | 100.01 100.0) 100.0 100.0] 100.0| 100.0) 100.0] 100.0{ 100, 100.6] 100.0] 100.0| 100.0] 100.0] 100.0
(A7) Riddle, op. cit., p. 152.
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EHD EHRMIELLIEKADEE (19184F)

SEC. 2. That section eleven (k) of the Federal reserve act be amen-
ded and reenacted to read as follows:

“(k) To grant by special permit fo national banks applying therefor,
when not in contravention of State or local law, the right to act as
trustee, executor, administrator, registrar of stocks and bonds, guardian
of estates, assignee, receiver, committee of estates of lunatics, or in any
other fiduciary capacity in which State banks, trust companies, or other
corporations which come in*o competition with national banks are per-
mitted to act under the laws of the State in which the national bank is
located.

“Whenever the laws of such State authorize or permit the exercise
of any or all of the foregoing powers by State banks, trust companies, or
other corporations which compete with national banks, the granting to and
the exercise of such powers by national banks shall not be deemed to be
in contravention of State or lacal law within the meaning of this act.

“National banks exercising any or all of the powers enumerated in
this subsection shall segregate all assets held in any fiduciary capacity
from the general assets of the bank and shall keep a separate set of
books and records showing in proper detail all transactions engaged in
under authority of this subsection. Such books and records shall be open
to inspection by the State authorities to the same extent as the books and
records of corporations organized under State law which exercise iiduciary
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powers, but nothing in this act shall be construed as authorizing the State
authorities to examine the books, records, and assets of the national bank
which are not held in trust under authority of this subsection.

“No national bank shall receive in its trust department deposits of
current funds subject to check or the deposit of checks, drafts, bills of
exchange, or other items for collection or exchange purposes. Funds de-
posited or held in trust by the bank awaiting investment shall be carried
in a separate account and shall not be used by the bank in the conduct
of its business unless it shall first set aside in the trust department
United States bonds or other securities approved by the Federal Reserve
Board.

“In the event of the failure of such bank the owners of the funds
held in trust for investment shall have a lien on the bonds or other
securities so set apart in addition to their claim against the estate of the
bank.

“Whenever the laws of a State require corporations acting in a
fiduciary capacity to deposit securities with the State authorities for the
protection of private or court trusts, national banks so acting shall be
required to make similar deposits, and securities so deposited shall be
held for the protection of private or court trusts as provided by the State
law. )

“National banks in such cases shall not be required to execute the
bond usually required of individuals if State corporations under similar
circumstances are exempt from this requirement.

“National banks shall have power to execute such bond when so re-
quired by the laws of the State.

“In any case in which the laws of a State require that a corporation
acting as trustee, executor, administrator, or in any capacity specified in
this section, shall take an oath or make an affidavit, the president, vice
president, cashier, or trust officer of such national bank may take the
necessary oath or execute the necessary affidavit.

“It shall be unlawful for any national banking association to lend any
officer, director, or employee any funds held in trust under the powers
conferred by this section. Any officer, director, or employee making such
loan, or to whom such loan is made, may be fined not more than $5,000,
or imprisoned not more than five years, or may be both fined and impri-
soned, in the discretion of the court.
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“In passing upon applications for permission to exercise the powers
enumerated in this subsection, the Federal Reserve. Board may take into
consideration the amount of capital and surplus of the applying bank,
whether or not such capital and surplus is sufficient under the circum-
stances of the case, the needs of the community to be served, and any
other facts and circumstances that seem to it proper, and may grant or
refuse the application accordingly : Prowided, That no permit shall be
issued to any national banking association having a capital and surplus
less than the capital and surplus required by State law of State banks,
trust companies, and corporations exercising such powers.”

(A .
Annual Report of the Federal Reserve Board—1918, pp. 262—263.






