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Reorganizations of Financial Basis and Concentration of Fund

American Financial Structure in the Twenties (1)

Atsumi NINOMIYA

1

Much has been written about the features of finance capital in the U.S.. Abovg all, special
attention has been devoted to the views in the famous work of P. M. Sweezy which argued that
investment banking functions inevitably declined in importance as internal finance took the
Place of the need of giants corporations for outside financing. The Conclusion of P. M. Sweezy is
that the domination of finance capital existed only in a transition period when the old type of
Capitalism, in which free competition predominated, passed to the new capitatism. in which
monopoly regimed.

My intention in this study is to criticize the view of P.M. Sweezy and his followers, But the
present question of this work here is to analyze some preparatory data for this purpose and es-
pecially to make clear the framework of finance in the U.S. Moreover, historical range of this

study is restricted to the twenties.

CONTENTS
1. Structural feature of financial concentration — New York as a financial center.
2. Industrial merger movement and the shaking of local banking.

3. Development of bank failure in agricultural areas.
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19204(a) | 19304(b) b/ a
= a4 — 3 - 7 2808 7616 2.7
Za— Y =P — 577 1397 2.4
~Ny LN T 1321 2776 2.1
4 W 7 A 685 1367 2.0
2 F o=y 1472 2800 1.9
I % F A v b 468 908 1.9
A= F ¥ F 265 512 1.9
A A 96 212 2.2
T - v Y = 34 77 2.3
F % Yz 92 226 25
Y T o =T 1009 1893 1.9
4 FE 15189 28476 1.88

’;i}i . Statistical Abstract of the U. S., 1936, p.254
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H& 44T (rural bank) OBEHEIZ, 208D BERRBMBE & IC T&DE, ICRALZOT
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= OB % 25—30E DR E BT T A B &, 175 — % S s L, LT+
Vi

190046 #1002 LT, 204Fiz 131261 FFL, TEIC294FIZ 13144105 F B & v I RERATT L B0

TITHRRIZESTENEELZNL, BEADORETH Y, BROEHFABOMMTHS. B
KOMBEME 2 BHIELEBTATAL . £4FRICINE, BHIELETZ, W, LHEEIC
T TRML, 224FICIFI07(E FAOBERISEL 28, DBRIER RS 2 F, MWKk IcEm
T2 &Ehhrork Lrd, 208R% 8 L CRIERISEELKEIT T, ZoHEsFEIcw
LT, BEEBABEBES L EEZ0vER N, ©LABEHREORK L PE- T, B

FA4ER BHIELETFHES

4 5 1912 | 1914 | 1916 | 1918 | 1920 | 1922 | 1924 | 1926 | 1928 | 1929
B oH O3S M B B (AT FJV) | 3930 | 4707 | 5256 | 6537 | 8449 | 10702 | 10665 | 9713 | 9757 | 9757
Jaih 1 — PR F V) | 41.7 | 43.5 ] 45.7 | 53.1 | 69.4 57.4 54.3152.3149.449.3
IBF ¢ Historical Statistics of the U.S., p. 278, p. 286.

DFEFHEBITIEL L > T2 R EBLA2DTH-T, FNHVRERESHERET 5 HHIIC/EH
L EbLTE Lo, INEBREOREEH» LA TE L &, 22F ICITRBEE B D32%
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IZEBAOLATAZBET L, 205ER0EENRBE L BEIHEINL ). BREA DG,
m—%@?ﬁ&ﬁkmﬁ&%&t@??iLwﬁ#Om%@ﬁm%ﬂ%tﬁbQﬁn@ﬁ%&wo

Ho5HE BEADMER (7 F )

1.)%(a) Bl (b) b)—@) | BERHEACD
19214 560 896 336 32,123
19224 759 1,323 564 32,109
19234 1,115 2,252 1,137 31,490
19244 1,335 2,162 807 31,177
19254F 1,581 2,068 487 31,190
19264 1,336 2,038 702 30,979
19274 1,427 2,334 907 30,530
19284 1,705 2,162 457 30,548
19294F 1,698 2,120 422 30,580
REl 11,536 17,355 5,819

i Historical Statistics of the U.S., p.47.
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BRSNS SR TERIC B E A —H 0k 5> TH SN T EFiUE, SR 57 JE0
B CHEGITICL » T, ZOFFICBY L BRIERBEOMBIERZBEHRL T 2 0%
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ER ST OTHD. BRREBDMEMFTRITORESRE O ¢ 2HS L ITHMAERERNIC/ER &
WL T2 THh 272,

EZAHT, INETREL CELMAPATER KL L, BRESMOLED ) Z TEBLL
BT RBS ORI, B I R B MR ORIE E L Th b b i ST REIEH L 7
HWIglE, KELICE - CHE - HHORENIRTH), ZHE2HEERNICL S, BALL0H P
LUT OBAT H721—294F D IREEMR 56401788, 4% % Lisn 7 (HE6REM). SUTHTTEHA D HET
THDE, AAUTALTOMAID, KEDWOGBL EEPL T3 (F7RBME). BEHET
I, ADHEDVNELC, ZOLHREVERICAES ZHA»EITUIE-ITI Y, BRES K3
WOHBEEICLMELE 2, TR LNITICITEZ 52 20 Th- 72

56 % AAREHIRERITHAT 7 F SUTITEMA OB RESRAT oA
S T PIREITEC | St SUTATTERA T Ko ES | st
25,000 FLLLF 2,204 39.1 500 AELF 2,277 40.4
25,000 F 1L 1,310 23.2 500~ 1,000 A 1,133 20.1
25,001~99,999 F /v 1,470 26.1 1,000~ 1,500A 567 10.1
W0FH PRy FRLLE 548 9.7 1,500~ 2,500 A 537 9.5
T B 110 1.9 2,500~ 5,000A 413 7.3
Hi7 : NICB. op. cit., p.39 5,648 100,0 5,000~10,000 A 239 4.2
10,000~ 25,000 A 180 3.2

25,000 A L1k 5 295 5.2

i ,642 100.0

AT D NICB, op. cit., p.40

PLE, Mo RO/ S SIS T, T NTOTE - KEDEE = botel & & 2
Cxrh I E TREL TG L O, FEROEFIEHIEL, FEROIES B2 &= 1F
SEEBALEHADTE) BRIk > THN—TEL T £, PASEME BILE 2T o 1247
BHEATAEL 72, 5 8 FIT, HUTHBIIOMGR SN2 L 2L D Th-T, —RLTHLH%
Eoin, B - SRR NS CEATIZ Y, MRS B TR AR L A%, S
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B8E BEMN-REEFALY D MAE0926—30) F9E B -HEENL BRI (1926—30)

(SRATHBLR © EHMT) (HA7 D Fu) (M35 o [E P ERAT) (A7 Fa)
. e . LA -5k ; . . . . L L I MR A%
T - BT | A s | MRS || P - B T _
B - R | BRI 2O e Rk || B - R T EPW Ty gy pr—
15H FALLT | 9.18 7.47 1.69 0.02 1575 FILLLF | 6.40 9.83 | —0.28| 0.03
223?}3:'1:)\/ 7.35 | 5.53 | 1.13 | 0.70 257557)75}*1» 6.29 | 7.98 | 1.11 | 0.55
Zgg%’”Fw 6.74 | 4.80 | 0.86 | 0.99 757?&)77 e | 633 | 731 | 127 | o.m1
Zgggj;;kw 6.55 | 4.73 | 0.70 | 1.13 zoogz;ﬁ | 628 | 701 | 124 | 1.02
15088?7;%“/1/ 6.39 | 4.58 | 0.59 | 1.21 || 500A F”Ll 6.15 | 6.62 | 1.21 | 1.12
5,000

Foplp | 6-09 | 4.18 | 0.58 | 1.37 | Wiy [ Willis & Chapman, op. cit., p. 172.

HAr - H.P.Willis & J.M. Chapman, op. cit.,
pp, 168—9 X Y {ERL.

TS BES MO RS o S BT 5 2L, ANRBURAT RO R IR EMT OMRIRE DRI
b LBEELND LI, B - MERESITOREICE - T, B0 RER»E Lad
Th-72, LI T ETHLARFTIUL, BT, BROEVWIZ7EHEEERC T H L, F
SMEPTT, BEHAE - BREFAE ) OBAKERERIC L > TRELXG2ERT 2L, 20
ZEEARARDFHEE L T2 TH Y, 234, RITHEERICOBELIHIER 22 - 7.
ZITIEEET L, HABTOMENTNE LT, SRHHOERZH VI L—7 N X
TN —DDREERLFBHBEOED NI L Loz, Larl, BEICBET EREYHEH
5, MBIIEHEERNFICH L. 4, HEHIOERMRLEN2HIZ, FIORKUFE2RE A
g, HSEAEoOREFBREEAENE Y. AIb, ma—3a3—72du06 LT, LHEHIZE
e LTH - 1AL ) DFIEIMEC, FEREEINL- ENRLAT S, BATHRER OFEIID
BHTH B0, PMEBBITORGRRGNE L ) £E &, FIEROMBREE, 54T, 12ITRE
M N RBESAT OSFIEFER 2 HE L TREEVWZ W E b s.

g2 FHEFE(1926—29) #5102 g BRI T 5 (1919~ 25)
8% - )
’ @ - W27 BURTLAR | SGSNAN | A |
% &iﬁb:i{”; Y spgfe | 5.75 | 6.06 | 6.29 | 6.71
g AN
5% . @ /" = ; AT D W. W. Riefler, Money Rates and Money
""*.a"f R Marhets., p
@ I SRR - SUTREG - SRIAGEER B
5 %6 A SHER BRI - B RO HEIC,
® = A4 b #HERE L S R,

1926 1927 1928 1929 1930
HiFT . Federal Reserve Bulletin, 1930.p.139
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