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REHEBREH R

L1

£ # X

BH&CREBHLPLhEWS ZLREDELEDT, BBIZFTHE
LU E L, B3I LE LB, BREERFRSNTE O
II30EDE DU C, TALFERLWEELE LY, BHERLLLERHL
Lz LIS, BHIoEHO-3& T, £ C, HoEHE2
otk 2O—ALLT, WOEHLZADLOBHLOOEEFORYT
BLWHTRTHFZFLIDTT, LA LIHOETL 2L s & O
D5, £ER-TWARENTRRE—BE VO TTH, T CRIKRTL
T, E53 053 AHIbTObLL > TWE T, HFRUMDZ L
EOWTULFIFE DR DA L S ER->TETWET, £ T, OiRERELELT
BELNLBFRFITHTRED, EHO SFORPTLHEIF TR
T EdbDY 55N, LBLELT, ZOTREELTHIIRFLLLE
WwWed,

LI AT, FECHEBELLE, e owtoafgeL LT, BHO
HETHHIERANEOWRDOELHL DD IFTDITLEIDENS T
ERTERREGOSHTPL, L LDTTHR, BOEWRE oL~ &
BARIX3~08T, —HCBHL TR THESEZTHEVWSZ L TL
fedt, PRAKAINBEDSZ, WETEEENRI0LEXILTWED, £
T757DTLEIDOLATE T, BILALEECIZL XD,
Lichio CGEY EOFHFLOIRNSBELE - TETWB EBbhET,

BRABERT v ek, BARCOoRDE L >BRLERTS
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B EV oI Z EAEHOMUMETLT, Bt d\n)d L Ehbic
R THWDTTH, WETRHROFTFRWAWSRGLATVET,
ZICHBORMBEL LS LARKL, FBZL0 /v — 7 TCEEWEHAED
ZHRONBET 5 LV o IOEENDETIRE VD, RO RE0E
BOFTRYINBRE, BTBR, FEMRDE00HETHENS LY,
ZERBS L CHS e bOWROELE S D OERKETS, LWST
ERBE TRV, FhAkLL 1ETIVH2 AT NEEL
Whitvots, BRNZZOANALTLEEI NIV, THLERDSHIE
Xrho b i T, '

IERLEOBHEL T, REOEOAREZETCOBWIERLI olcl &
FhEhOMERECRBSh, REROBRESTLhERHF - THEART
BLD TR E L, AHBIMKEL D LENErETFNLVARS
DETOC, KRBT HAINE I NXoh) AN, 2RI, &
4 < 3R - R, Bt FADEEDR TR TWRREE LW EFLE
%+

i, WALWAHZHRERS Y ELED, E5XTRE D il
TEv, RTOLOHBRENLWEVL S TXAEZOT S LHERE L
THEROTTHE, Abb, BT TR ZDMOZ Lk2WTHXH
FEDbhBZ ENHCTIEDY TRADT, E5XTRBARS CRETE
[PAYY

REBEL LTOHRPL LI, ETOZXBLEFELRE, £5
ZIAHLKL,

(19864E10A12H, ILAXRFITET 5RE&TORE)
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I. REF~OREDLH

1. BT X 5hiigE ok

7 2 Y AR B W THRBTIZIBMED HAVER T T, shiifE (term-
loan) X ) AREROSFCETETEEARALELS X581,
ZOREE D - & b EEHCMEFT 102 » 2 €#d® (Jacoby) L0V =
7 &% (Saulnier) DH{RAPFRIC X 5 LBTO LFEHNTS 14£L EOR
FHT19305EH 4 HRIEICHIN L, FOFESIMIER2E KL OB ]
Lico BITOBMENRIBEIROESBLEL BIATWAR, FORR
YRELPFBLRD LS Y THBH—AM - §FK25Y, WHEENY, 2
KORISY, SEI2Y, TOWISH ’

Z 5 LIBRTTe X 2hilifRolmER oW v 2 €8iR L v =7
I LOERALE LTRD 2 KEDT T3, Thbd, BRATORSE
219304 OPIEED XL LD, BFAFNFROLCREOFFIR
HRARNGE LTPHRRYERE S 22 2ot &, ¥, 19301
A - TBFRSBRECETERRERzO0O—EDOERL 25 CToD
SRS HF~NORTOEMELRE LI L, RERTHBY, LdKER
ZOOERZETOPHPRMEOHKL =6 LI-RIBCH S & LixFEDi



8
Vo LinL, X bEARRESIX1933EETHE & DBIFICRDIThidi
LW ThHH 5P, YR, HHKRBTOLH TEL Db DOIXI19305ERLIRT
D BHRIGESH S (securities affiliates) DFEFHEAL, BEOEELRAN
BRLELTCEREOEYR (1 ~5%4) DFIRT - BELT- TP, &C
A%19334E1 8178 (The Banking Act of 1933) AEIL LicisE, #T

§ 1 ﬁmﬁﬂmw*ﬂﬁﬁ(l%&vmﬂa (4ME 10075 F )

19414F
{ - {8 D T A, “+
¢ | 12H318 M B RF C %R WESSFT & i
BEM 14.9 6.7 - - -
1934 %O 14.9 6.6 - — -
H®EW 2.3 35.7 54 - —
U5 m & w3 0.0 - - -
B Em 6.2 32.3 80 - -
9% | m  w a2q 63.6 - - -
1937 I | 3.6 23.3 155 - -
A B 274 74.8 152 827 1,081.2
1938 B 6.0 52.5 167 217 442.5
B & 30.0 107.7 1,083 1,539.7
1089 B ¥ 3.9 54.1 203 827 1,080.0
B B 247 130.6 520 1,596  2,271.3
1940 W 2.3 28.6 3719 1,352 1,761.5
R 1 15.5 121.3 900 2,162  3,198.8
WA 64.2 232.8 1,03 2,396  3,284.0

— L BFTH

(A7) N. Jacoby and R. Saulnier, Term Lending lo Business, 1942, p.30.
R2 BHRETORMEBARE(19405F1278)

fiEHil,00075 F ALl oSBT 1,974,000,000 kv
Fi&Bi10075 F~1,0005 B AL TFOSRET 188,000, 000
& 13 2,162,000, 000
Bkl B

(i) N. Jacoby and R. Saulnier, Term Lending in Business, 1942, p.138,



7 2V HERATOLRSE (1938~415) (R) 9
Y LEFFRBOSENTHON, RIGEHFRSEEXBAL LD X 5
el ftote £ CTRETIZ1~5FEEHEHOrbLY TR
RERSHERFELRDEH XL LY, To—HRE L THHRTRCHE
Brobh Tz rilnots £5Lkc b, ETAILHZNE1~IO0
EQREEIATR ZhE ey W icaRoEitos 12T - fF
OEHTH Y, 19BERTEC X 5BRTOESF IZEHORFLERTS
?&'&56 & %‘l‘ibo
3% 1) Neil H. Jacoby and Raymond J. Saulnier, Term Lending to Business,
1942, p. 40.

2) Ibid, p.21.

3) YeaC#iRL v =7 EIHNT1930E LRI 51T 2 BB P B O
KRER L UTI933EDIESHE (Securities Act of 1933) ic X BFEHRBITR
Aomd HFCvb (Ibid, pp. 17-8),

4) U.S. House, Committee on Interstate and Foreign Commerce, Proposed
Amendments to the Securities Act of 1933 and the Securities Exch-
ange Act of 1934. Testriuony of E. Broum, pp.532-33. 7 y —R

cF Y gt e AV S etk F o v H 2D Brown FHEIXFDEE ORI T

19304E LA BT 0§15 D A HB 3T 552 FA L1933EHT RO BRIL OV
BEHIRBLETW S,

m3—1 141,000%5 FALLEDREEIE & 3 KBITOLLIE(1938~415F)

Morgan-FNB  Chase National National City
|

b A # g u (4 banks) Bank Bank of N.Y.

i H ini kFn Fn i Fn
manufacturing, Mining, | g1, 100,00 205,040,000 202,300,000 124,100,000
public utility 170,050,000 31,085,000 52,556,000 21,240,000
railroards 55,000,000 31,000,000 2,500,000 7,500,000 -
& 18 1,037,150,000 268,025,000 257,356,000 152,840,000

100% 25.8% 24.8% 14.7%

Cds)  Commercial & Financial Chronicle, Mouvdy’s Manuals, Poor’s Manuals, Registration State-
ment to SEC, Listing Statement to New York Stuck Exchange, (Wi & & o> DT85, i,



FS—2 141,000 FILLEDRITMYEI &b 3 KERFOLE(1938~40%, Bill ABERARC)
. Morgan-FNB ) National City Bk
B OB % BE® moR R Chase Nat1 Bk \omora Cit f
. JPM 3,000,000 Cont. IIL Bk-T. 3,000,000
FNB 11,000,000 Union Trust 2,000,000
98 USSwelCop. 500000 3y O0F LM 60,00 SO0 e
BT 5,000,000 FNB(Chi) 1,000,000
Cont. IIL Bk+T. 3,000,000
gg“{;“.}“’u‘;& 12,500,000 3 yrs g{ 2.8, 00 - - Chemical 2,000,000
T 4 others 4,000,000
. . _ Central H. B.T.5.000,000
CitiesServ Ol * 25,000,000 Sys  GT oo 62,0 Centr e
1939 AmericanTob, 24,000,000 104045 g; 'g'ggg'gg 5,000,000 500,00 Cent.HBT. 2,000,000
Standard O _ _ Bank of Am. 1,500,000
Sandard O 25,000,000  1940-49 10,000,000 mow koA
American Can 10,0000 10ys  FNB 10,000,000 - - -
FNB 5,000,000
Gen. Motor * ce.~ GT 500000 Cent. HBT. 2,500,000
Accept. Corp. 0,000,000 Syrs  pr 5o 500,000 S000,000  rers 20,000,000
JPM 2,500,000
Cent HBT.  5.000,000
ComlInv.Trst 25,000,000 7ys  GT 500000 5,000,000 - Iving T. 5,000,000
. . 2 others 5,000,000
Com'l Inv, Trust * _ Cent, HBT. 5,000,000
(Universal Credity 2000080 7yrs  GT 5,000,000 5,000,000 3others  12.500,000
International Paper 13,000,000 1933-44 BT 3,250,000 6,500,000 ~

FNB(Bost) 3,250,000

o1
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2. BEOKRBT~OHEH

0 X5 BTOPPREBRIIIBOEMRBERCA - TEARERLL
7edl, T CERLRTHREIRLRVAR, &5 LAk T 5 Rl
PEORBTCLEPLTHBHZETHD, &b}, KOEEHAHRTC
BECHEPLTWHZLRERIhS, Thbb, 1938ErDAIEE CO
ALERICSEI S hic 1,000 75 F L EOHIBEST (14LUE) M55

RI—-4 KHERATD 1 41,0005 FALLEOHHETE
L& 3 AT 5HH(1988~414F)

o Morgan-FNB  Chase Nat'l . National City
B % g8 MR gy Bk BankofN.Y. t
FNB 5,000,00 ,
1983 g'l‘{'c‘“‘“' 25,000,00 2yt GT 5,000,000 2,500,000 500000 IrvingT 5,000,000
JPM. 5,000,000
oT 2,500,000 Union T, 2,000,000
South, Pac RR. 20,000,000 lyrs OT 10,000,000 - —  ChemicalN. 2,000,000
FNB 4,000,000 5 others 2,000,000
, CT 2,500,000
1901 SouthernRR. 10,000,000 3yrs FNB 1,000,000  — 2,500,000 g:::énl‘"é .
JPM 1,000,000 70, 3%
wotalBloans) 55,000,000 T 3,000,000 2,500,000 7,500,000

4 Cramp Shipbuilding 1,200% L B¥HIDS AT (19405)

Pennsylvania Co. for Ins. on Life and G.A.
Philadelphia National Bank
Fidelity-philadelphia Trust Co.

Girard Trust Co.

Corn Exchange National Bank & Trust
First National Bank

Cent-Pen. National Bank

Provident Trust Co,

Trademan National Bank & Trust
Market Street National Bank

Land Title Bank & Trust

(#) ELofb, Federal Reserve Bank of Philadelphia &[EiGifh&H=250% &ML 2=,
(A7) C. & F. Chronicle, December 7, 1940,
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ROEY, TORHBEINRBREDORS L EBLEED TV, F05H
DE5BEARDDRPTHECL DD TH oo BEBOLEY HDIOIL
EAHY—T =R b o F¥aF 4 RBT—- N HEELJ.P. Morgan
& Co,), Z7—AbF s F g+ T (First National Bank of New
York), ¥+5v5 4 + b2+ (Guaranty Trust), A vH—X« b5
A b (Bankers Trust) Cho1P, 55 OBEED > b hbO 4G
EHHET20E6,8005 FARBMAL, MAREDL. 8% EH L. £
2fI3m y 77 2 5—BF LI BbRIF = —R + F ¥ 3 74T (Chase
National Bank) CH v, 554 ORFREED 5 b 24. 8% A RAHTIC X - T
Gdbhic, =2—a—-7@8THDOS D, REFHTF = — AROSHILY
fdieF v aF e o5 4 85 (National City Bank of New York) 3
FRBRETE LCERL, S560REHDO S bl4. 7% % b, B3Iy
BERL, ER6BTLACKEREFREZELLDIZEV IS~
— A —@7T (Central Hanover Bank & Trust), 7»—R b ¢ F ¥ a5+
Nevy F*F ko (First National Bank of Chicago), 3k 0t=
“=#v e rp5RF (Union Trust of Pittsburgh) CH-7 ZhH 38
T2EHT1,0007% FALLEoh BT 50 5 9 RT0HA276.1
BCETHZ ERILD, Irds, FSSED 1,00075 FA Ll EoRETRIE
D5 b ERBTOELLLBR L » DR 1ERTChoTce £
Rix19404E, 7 5 A#Ef&E (Cramp Shipbuilding Co.) WREEE 35 7
7 4 5F N7 1 7 OLETHRER L ABEE T - 10,

KRBT~ OB DL HIIHC 1,000 5 FALLED S DR - TH
Bhichid iz 1,00005 FA LT =500 Fa Ll EOBEOWTDH
R CEANED bhi, %5 REbMC LAY 51, 19394, 1,000 F
WETF =500 5 F ALl EOBBARIZISHR D oo D 5 DRERHED
CRTEANY—T 7—RbF e FYaFARABRT, F—R, F¥aFr



$5 5007 FILELE~1,0005 FAUTORMERC LD SKBITOLEBE) (yo )

Morgan-FNB National City Bk
® & % BEYE #HR (¢ banks) Chase Nat'l Bk of New York it
Bhenrz
Chemical B.&T2,200,000
Am. Water Works &EL 8,000,000 3 yrs - 1,700,000 170,000  CentHBT 1,200,000
. ) New York T. 1,200,000
Northern Nat. Gas 6,000,000 5 yrs - 5,800,000 - Baltimore Nat! 200,000
Northern Ind. P.S. 6,000,000  1940-49 - 6,000,000 - -
Oklahoma Nat. Gas 8,000,000 n.a. - 3,500,000 - Cent. HB.T. 4,500,000
Pacific Lighting 7,000,000 194042 BT 2,000,000 - - g’gg‘f:’ 200000
Pennsylvania P.& L. 8,500,000 10 yrs - 4,000,000 3,000,000 g‘m“r‘fsTT Lm0
3 i | )
; ; _ _ N FNB(CH) 3,580,000
Denver & Rio Grande 5,000,000 2 yrs § others 1,420,000
I
. ) B _ FNBCH) 1,380,000
Eagle-Picher M. & S. 6,600,000 15 yrs 3,690,000 Taen’ 1t
Bamsdall Ol * 7,500,000 8 yrs - " 7,500,000 - - -
. ! FNB 5,500,000 B _ FNB(CH) 1,780,000
Am. Radiator & St.Sa 8,000,000 I10yms jpy 'sel000 , 1 other 160,00
Wamer Bros. 6,000,000 na  GT. 2,000,000 - - New York T. 2,000,000

Continental I1l. 2.000,000

I CED (5Tr~8661) MBI OLPBEMY ( r £



(BESFEX)
: Morgan-FNB National City Bk
#® % % g B R (& banks) Chase Nat1Bk ¢ New York fts
& B
. _ _ FNB(Chi) 3,000,000
Associated Investment 6,000,000 5 yrs . 2,000,000 - lﬂ'iﬂg T 1,000,000
Nat'l Bonds & Inv. 8,250,000 1943-45 BT 2,500,000 2,500,000 - FNB(Chi) 3,250,000
13443 99, 850, 000 12,550,000 36,690,000 4.700,000
* (IHEM
SkAFSN s HE (Morgan-FNB(13.8%), Chase(40.4%). National City(5.2%))=59.4%
S AMITS N & fi3+Central Hanover (6.3%). First National Bank of Chicago(16.5%)=82.2%
(&) REORMD SR 1L REFE( 1 #)-Spiegal, Inc. $5,000,000
(WAr) &3 LEIL
26 50075 FILLLE~1,00075 FILILF Ok ARSI & 8 B ASRFFOELEE(1940%E) (B Fr)
i Morgan-FNB " National City Bk
B Ot % REE MR (4 banks) Chase Nat'l Bk of New York fi2
Th - #2 '
Indianapotis P. & L. 5,400,000 1941-47 - 3,700,000 - others 1,500.000
Jersey Cent,P.& L. 5,300,000 1942-49 - 2,650,000 - Cent, HB.T. 2,650,000
— _ _ Harris T.
Kentucky Utilities 6,000,000 5 yIS. 5,000,000 and 8 others 1,000,000
Portland(GE) 5,700,000 5 yrs - 5,000,000 - Harris T. 700,000
£ I % .
Empire Gas & Fuel 5,000,000 5 yrs - 5,000,000 - -

8T
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ThIWMERTCH oo TRERLT, 72V »ARETE, BEST
AR LA 19tRE By, SRITHE L BRI oW THARICIZ S
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ERVBCIAEEBC OV TOLEERNIREHBL Tl L2 WiE
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2) EﬁéﬁoE%%&n%ﬁo%wn&mgdhtﬁﬁ%&&Lrﬂ
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h T —BREREFENCRE L, 8VvWAllLkRemBics
ol Wi &L T, SHEEHSEFEBEL T &M, T5 L
EEDEE L

») EHBRBMOBK, B—BTHOTecoarvAEEHLELT=
2= 3= 7 RBINIELE, AATF (2%BE) OBRTHHEETH»
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wlc. BESTRANCIFNLREL, YOIATOESEEYH-T
Wiekl, R, BFOBE, 7 e-n—@E&, MBT -5 E~
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TOXBEH e, BFEFOLDO IBTHEE] L LTEBHL, ==
— 2 — JEHFME T CHREORADRFECH5.] LIBHLTVB, %1,
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REBTINBL LI, BEFEOLDCIERNRFIBILB Lo
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HELTER LD TH B, £ CHREMKEAT - “1 ) vy REFTOBED
ZREST R TH SR OEERAE ORIk bURIEFEH O
HETHEALDbE, TORTEHORELRNLI Y,
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E, Bt - BECOEAY LoD TH AN, TOBETEWTHEH
DEMEROMBREIRTED, LibREFOZBRECL > THL
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