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REPORT

OF THE

COMPTROLLER OF THE CURRENCY

TrEASURY DEPARTMENT,
Orrice or THE CoMPTROLLER OF THE CURRENCY,
Washington, December 1, 1930.

Sik: I have the honor to submit the following annual report in
accordance with the provisions of section 333 of the United States
Revised Statutes, covering activities of the Currency Bureau, in
the year ended October 31, 1930. This is the sixty-eighth report
made to the Congress since the organization of the bureau.

LEGISLATION RECOMMENDED

Amendments to the national bank act

Since the publication of my 1929 annual report the subject of
branch, group, and chain banking has received considerable attention.
Bankers and their associations, both national and State, the press,
and the public generally have evidenced an interest in the subject
to a greater degree than ever before. This interest has been due
largely to the increasing number of country bank failures and the
changing conditions which have brought hitherto isolated rural dis-
tricts into closer touch with the commercial centers. These develop-
ments were also important factors in prompting my suggestions to
the Seventy-first Congress that section 5155 of the Revised Statutes
of the United States be amended to permit national banks, with the
approval of the Comptroller of the Currency, to establish branches
within the regional trade areas of the commercial centers in which
they operate.

At the last session of Congress the Banking and Currency Com-
mittee of the House of Representatives, under authority of House
Resolution 141, conducted extended hearings on the subject of branch,
group, and chain banking. During the course of these hearings
there appeared before the committee a number of prominent Govern-
ment officials, bankers, and others, representing unit as well as the
different forms of so-called multiple banking in many sections of the
country. They testified from experience in their respective spheres,
and through their testimony the committee was placed in possession
of a fund of first hand and valuable information. At this date the
committee has not rendered its report. Nothing, however, material-
ized during these hearings nor has anything arisen since to justify
any change in my attitude. Developments of the last year have,
on the contrary, strengthened my belief that the type of branch

1



2 ‘'REPORT OF THE COMPTROLLER OF THE CURRENCY

banking put forward by me is sound and that such an amendment
to the law should be enacted.

Failures have not abated. During the fiscal year ended June 30,
1930, there were 640 failures, 82 of which were national banks and
558 State banks, as compared to & total of 549 failures during the
fiscal year ended June 30, 1929, comprising 69 national banks and 480
State banks.

An analysis of the bank failures for the current year shows that
the trend toward the gradual elimination of small country banks in
the agricultural sections, which has been prevalent during the past
decade, is still very pronounced.

Nearly 96 per cent of these failures occurred in the agricultural
States of the South, Middle West, and West, while in the more densely
populated industrial areas of New England and the Eastern and Pacific
Coast States, where a greater diversification of business is possible,
the number of failures has been negligible.

In only one section of the country (the Western States) did the
total number of bank failures for the fiscal year 1930 fall below that
of the preceding fiscal year. In that section 163 banks failed during
the fiscal year 1930 as compared to 183 during 1929. This exception
was, however, due solely to the situation in Nebraska, where, follow-
ing the collapse of the guaranty of deposits law, 106 State banks
closed their doors during the fiscal year of 1929, while only 50 failed
during the comparable period of 1930.

Illinois, a State wherein antibranch-banking sentiment is quite
pronounced, suffered a striking increase in bank failures during the
past year. During the fiscal year 1929 only 8 State banks and
1 national bank in Illinois closed their doors, while in 1930 no less
than 42 State-chartered institutions and 11 national associations, a
total of 53, were placed in receivership.

Other States contributing largely to the increase in bank failures
during the last fiscal year were Alabama, with only 5 failures in 1929
and 25 in 1930; Oklahoma, also with 5 failures in 1929 and 26 in 1930;
and Missouri, with 19 failures in 1929 compared to 50 in 1930. In
each of these States, following the general trend for the entire country,
the great bulk of the failures was made up of banks with limited capital,
located in communities of the type which, in my opinion, can be
adequately served only by branches of the larger banksin the nearest
large commercial centers.

Since I have discussed the subject of bank failures at some length
in previous public utterances and in my annual report to Congress
for 1929, I shall ask your further indulgence on this occasion merely
to point out that the failure of about 5,600 banks in the past 10 years,
tying up deposits of nearly $2,000,000,000, constitutes one of the
main factors responsible for the crystallization of a strong sentiment
in favor of some change in our banking structure which will bring
to our rural districts, where more than four-fifths of these failures
have occurred, the benefits and protection of the strong well-managed
banks now operating in our commercial centers. It should not be
overlooked that those who have suffered most in these failures were
persons of small means—country business men, farmers, and savings
depositors in farming communities. That remedial legislation along
this line is of great present importance is strikingly emphasized by
the latest figures available, which show that up to October 31 of this
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year no less than 742 banks, with deposits of about $300,000,000,
have closed their doors, as compared to a total of 522 suspensions,
with deposits of $200,000,000, during the same period last year.

In the absence of legislation permitting the extension of branch
banking facilities to these rural communities, a type of multiple
banking called group banking, practically unknown at the time of
the enactment of the McFadden bill, has been evolved. That the
development of group banking has been remarkably rapid during the
past two years 1s attested by the fact that on June 30, 1930, there
were 1In existence in this country 289 group and chain banking organ-
izations, controlling 2,144 banks, with loans and investments of ap-
proximately $12,000,000,000, or nearly 21 per cent of the total loans
and investments of all the banks in the country.

In not a few instances a highly constructive service has been ren-
dered by group systems in taking over smaller banks which have
found themselves In a position where they could no longer function
profitably or safely under the conditions with which they were con-
fronted. However, it is a rather significant fact that both group and
chain banking have had their greatest development in the States
where branch banking is prohibited. A recent survey discloses that
in the 9 States and the District of Columbia, wherein state-wide
branch banking is permitted, there were 86 banks in group and chain
systems and 847 branches located outside of the head office cities,
besides 461 branches located in head office cities. In the 22 States
in which state-wide branch banking is prohibited, however, there
were 1,242 banks in group and chain systems. In these 22 States
there were 25 branches located outside of the head office cities and
27 in head office cities, all of which were established prior to prohibi-
tory legislation,

A highly important advantage possessed by branch banking over
group banking is the adaptability of the former system for extension
nto the most remote hamlets, while, generally speaking, group bank-
ing facilities are enjoyed only by those communities which are able
to support a well-managed independent bank. My observation has
been that group banking, instead of alleviating the rural banking
situation, has as a rule taken over only the stronger local banks in
prosperous communities, leaving the weaker institutions struggling
for a meager existence. Failures of these weaker banks have left
many communities wholly without local banking facilities, which,
however, could readily be supplied by branches of the larger city
bapnks, with but a minimum of overhead expense to the latter
institutions.

It does not seem desirable to give sufficiently broad branch banking
powers to national banks to enable them to embrace in a single branch
system the entire geographical area now embraced by several of the
larger group bank systemis. Group banking in the main is in capable
hands, and includes some of the best-managed banks in the country.
However, the field of group banking is now open to every type of
operator or promoter who may be able to purchase bank stocks.
This constitutes a source of potential danger. In order to facilitate
the supervision of group banking, in those cases where the Federal
Government has any responsibility, it is my view that no national
bank should be permitted to become a constituent of such a group,
except upon the condition that all other banks in the group are also
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national banks. The Comptroller of the Currency under these condi-
tions could more effectively examine and supervise the entire group
operations. It is therefore my view that group banking should be
brought under the visitorial powers of the Federal Government in
those cases where membership in the group is composed in whole or
in part of national or State member banks of the Federal reserve
system. Legislation along these lines seems to’be necessary in the
public interest.

With reference to my recommendation that national banks situated
in important commercial cities be permitted to extend branch banking
facilities into the trade area of such cities, it has been suggested that
any such national legislation would give to national banks an advan-
tage over State chartered institutions in those cities, the trade areas
of which embrace territory in more than one State. There are many
such cities in the United States. The proposal has, therefore, been
made that national banks be given only those branch banking powers
which the State legislatures can give to State banks. Such a proce-
dure would seem to be an abdication of a national branch banking
policy in favor of the policies of the various States and is open to two
serious objections, one economic and the other constitutional.

The theory of trade area branch banking rests upon economie
grounds. Its aim is to permit strong city banks to carry their bank-
ing facilities to the community surrounding such city to a distance
which is governed by the predominant flow of business and trade to
and from the city as a trade center. It is designed to give to the
rural communities, which have for years been suffering from a lack
of safe and adequate banking facilities, the high type of banking and
the security from bank failures which residents of the large cities have
generally enjoyed. If Congress therefore adopts the policy of with-~
holding from national banks the power to cross State lines with
branches in those cases where the trade area of the city clearly does
eross the State line, the whole theory and plan of establishing in the
rural communities a well-rounded and sound branch banking system
is broken down.

The State policy theory is objectionable upon the constitutional
ground that Congress alone is responsible for the establishment and
maintensnce of the system of national banks as an instrumentality
of the Federal Government. These banks were established purely in
the exercise of the legislative power of Congress and solely upon a
national policy. It gave to the United States a uniform system of
banking beyond the control of the States.

It is not a valid objection to the national legislation here proposed
that Congress would be conferring upon national banks banking
powers more extensive than those which lay within the power of the
State legislatures to give to State banks. For many years we have
witnessed what may be regarded as the reverse of this situation.
While Congress has at all times had the constitutional power to give
to the national banks charter advantages which eould not be acquired
by State banks, it has nevertheless been extremely reluctant to exer-
c1se this power, although to do so in the manner herein recommended
would strengthen our whole banking structure. On the other hand,
however, State legislatures have conferred upon State chartered in-
stitutions, particularly upon trust companies, banking powers which
natiopal banks did not at the time enjoy. As a consequence, the
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national banking system has within recent years declined in size,
importance, and influence and has become thereby relatively less
effective as an instrumentality of the Federal Government. Through
the diversion of commercial banking from the national to the various
State banking systems, Congress has lost control over the major por-
tion of the commercial banking resources in the United States.

Upon the enactment of the McFadden bill the conversion into
national banks of several larger State branch banking institutions
and the consolidation of several State banks with national banks under
the national charter gave rise to the hope that the national banking
system would reclaim the most important banks which had left it
to operate under State charters. However, this hope was short
lived, for there soon followed through State legislative or State judicial
action new advantages for State banks, particularly with respect to
the operation of the trust business and desertions from the national
charter in favor of those offered by the States began to increase.
That the disparity between the two systems of banks is pronounced
is evidenced by the fact that whereas in 1886 the national banks held
75 per cent of the total commercial banking resources of the country,
the latest compiled figures indicate that this proportion has now
shrunk to less than 40 per cent.

Any advantage therefore which might accrue to the national
banking system through trade-area branch banking around those
cities situated near State boundary lines could fittingly be taken by
Congress as an opportunity to strengthen its control over a nation-
wide system of commercial banking such as was established under the
original national bank act.

In view of the foregoing considerations, it is recommended that the
act of February 25, 1927, otherwise known as the McFadden Act,
be amended to incorporate the following banking policy:

(1) That a committee composed of the Secretary of the Treasury,
the Governor of the Federal Reserve Board, and the Comptroller of
the Currency be authorized to select the various cities which are
commercial centers in the United States and to map out their trade
areas.

(2) That the term ‘““trade area’ be defined to embrace the regional
flow of business and trade to and from such cities and that State
b}(l)und?ry lines be not considered in determining the territorial limits
thereol.

(3) That national banks situated in such cities be permitted, with
the approval of the Comptroller of the Currency, to establish branches
within the limits of such regional trade areas.

(4) That the paid-in capital stock of such a national bank shall be
not less than $1,000,000 and that the ratio of capital and surplus to
deposits shall be maintained at not less than 1 to 10. The
Comptroller of the Currency would in his discretion require a larger
capitalization.

(5) That the national bank consolidation act be amended so as to
permit any banks situated within the trade area to consolidate, with
the approval of the Comptroller of the Currency, under the national
charter, but the Comptroller of the Currency should be specifically
empowered to disapprove any such consolidation upon the ground
that it might result in an undue concentration of banking capital
within the trade area.



6 REPORT OF THE COMPTROLLER OF THE CURRENCY

(6) That there be conferred upon the Comptroller of the Currency
such visitorial powers as may enable him to examine into the affairs
of any corporation which owns or controls the majority of the stock
of any national bank.

(7) That no corporation be permitted to own the majority of the
stock of any national bank if it at the same time owns the majority
of the stock of a State bank.

(8) That no national bank be permitted to make a loan upon the
security of the stock of a corporation which may own the majority
of the stock of such national bank.

During the past 12 months I have discussed at length the question
of the trade area as the logical basis for the development of branch
banking in the rural communities. Particularly at my appearance
before the House Committee on Banking and Currency last spring
detailed consideration was given to many aspects of the trade area
in connection with the question of the extension of the branch banking
powers of the national banks. It may be desirable at this time to
summarize these discussions.

In defining the trade area it is essential that we keep in mind the
chief purpose of proposed amendments to the national bank act with
respect to the establishment of branches. It is not the primary con-
sideration that the large city bank should be placed in a position
further to develop its business with attendant greater profits and
wider influence notwithstanding this would and should follow, as a
matter of course, through the extension of branches to the rural sec-
tions tributary to the city in which it is located. The primary
purpose is the strengthening of rural banking itself through the
mnfluence of strongly capitalized and well-managed city banks of
which the rural bank might become an integral part. It 1s, therefore,
necessary to consider the trade-area question from the point of view
of the rural-bank situation rather than from that of the city bank.

The difficulty in defining a trade area in the abstract is well recog-
nized. The subject has been studied by experts in many phases.
The country has been laid out into trade areas from the standpoint
of the manufacturers of nationally advertised commodities, the
manufacturers of more localized products, wholesale distributors,
retailers and newspaper circulation. The present problem deals
with a different type of trade area—one which requires that the
viewpoint be taken from the rim of the area rather than from the hub.

The aim is the establishment in the rural communities of a sound
system of banking which will give to the country depositor a reason-
able assurance of safety and will offer to those requiring banking ac-
commodation more adequate facilities than is at present available
to them. Those requirements can be met only through the estab-
lishment of branches by city banks into the surrounding communi-
ties which have access to such a city as their principal market and
financial center. It is this surrounding area which I have termed the
regional trade area. It is the zone of the city’s predominant economic
influence in the sense that in that zone the city is both the trade and
credit center.

There can be no formula which would determine in advance the
exact size of any such trade area, but as has been frequently pointed
out there is one economic principle of fundamental and controlling
significance. Every city which may be selected as the center of a
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trade area must be of such importance as a trade center for the sur-
rounding geographical territory as to draw to it a volume and a
diversity of trade sufficient to form the potential basis for a well-
balanced branch banking system. This is what I have termed the
requirement for economic diversification. By this it is meant that
the loans made by the bank to its customers in the trade area must
rest upon the security of a wide range of business enterprises and
industrial pursuits. 'The bank should be able to draw its business
from the production of natural resources, agriculture, livestock, man-
ufacturing, transportation by land and water, distribution, and com-
munication. In each of these activities there would be further
subdivisions of diversification as, for example, the production of nat-
ural resources would include the various types of mining, oil, gas,
timber, hydroelectric power and so on. The essential weakness of
rural banking as we now have it lies in the danger of its complete
dependence upon just one such economic activity. By virtue of
the small geographical area of its operations its loans rest principally
upon one type of security. There is an insufficient economic diversi-
fication of its loan portfolio. This objective can be attained in a
branch system of banking which taps a number of different types of
seourity.

It has been suggested that proper diversification can be obtained
through the purchase of investment securities on the general market.
This procedure faces two obstacles. It presupposes a technical equip-
ment which the rural bank does not possess and it would draw the
funds of the bank in too great a proportion away from the local field
of the bank’s operations to the detriment of its legitimate borrowers.

In some sections of the country where industrial activity is con-
centrated and where the population is dense there are offered a number
of different economic pursuits of relative independence, the one of the
other. In such a case the physical extent of the trade area of a com-
mercial center may be small as compared with another city in the
more sparsely settled sections of the country where a greater territory
may have to be embraced in order to gain the requiret% diversification.
Every city indeed, no matter how small, has a regional or local trade
area but every such trade area would not be a suitable field for branch
banking. Under the plan herein recommended it would be necessary
for the committee proceeding under a general authority from Congress
to select those cities the trade areas of which meet the requirements
for economic diversification. In this respect the committee would be
dealing with an economic situation very much similar to that pre-
sented to the committee which under similar authority laid out the
Federal reserve districts. The Federal reserve districts vary in size
according to the density of population and the physical concen-
tration of commercial and business activity.

It will be recalled that Congress designated the Secretary of the
Treasury, the Secretary of Agriculture, and the Comptroller of the
Currency as a committee to lay out the Federal reserve districts
under instructions to have ‘“due regard to the convenience and
customary course of business and shall not necessarily be coterminous
with any State or States. The districts thus created may be
readjusted and new districts may from time to time be created by
‘the Federal Reserve Board, not to exceed twelvein all.” This com-

-mittee experienced no great difficulty in carrying out these instruc-
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tions of Congress. There appears no reason to doubt the ability of a
similar committee, such as I have recommended, to map out the
trade areas around the principal cities in the United States.

These trade areas might be termed regional economic or trade
zones to distinguish them from the wider geographical area with which
the business enterprises of such city have contact. Banks and
business generally in every large city may from time to time have
trade relations and business transactions extending to every part of
the country and indeed over the whole world. In contrast to this
wider field there is an immediate geographical territory surrounding
every large city and reaching out into the outlying rural communities,
a definite area which can be determined by boundary lines embracing
a polgulation having customary access to such a city as the principal
market.

Such a trade area might in some cases overlap an adjacent trade
area of another commercial center. If upon a determination of fact
it be found that the business of a given community flows in substantial
volume to more than one city as a financial and business center, it
might be found desirable to put such a community in more than onse
trade area. It would seem sound to permit the establishment of
branches to follow the natural flow of regional commerce and trade,
and cases of such overlapping would simply mean that a few com-
munities might have branches emanating from more than one trade
area center.

As contrasted with the proposal for county-wide branch banking,
trade-area branch banking would follow economic rather than political
boundary lines. County-wide branch banking could never form a
sound economic basis for a national policy in banking. The county
seat is often not the most important city in the county and in many
cases it is more convenient for trade to flow to an adjoining county.
In a few cases it might be found that the county seat is in fact an
important center of trade but in such cases it will ordinarily have a
stronger trade influence in the adjoining counties than any city
situated within them. County-wide branch banking would force
banking into artificial channels and would be economically unsound
in those cases where the parent bank was of insufficient size to offer
adequate banking facilities and safety to depositors or was situated
in a county which did not permit of a diversification in the banking
business available to it.

There seems, therefore, no escape from the conclusion that rural
branch banking, in order to offer an improvement over the present
system of rural banking, must proceed from a parent bank situated

-in a city of sufficient economic importance to sustain, by virtue of
the commerce and trade within it and its surrounding economic
zone, a well-managed bank of not less than $1,000,000 capital.

The suggestion for State-wide branch banking appears also economi-
cally unsound as the basis for a national policy. In many States
there may be found cities whose regional trade areas are embraced
within the boundary lines of the State. On the other hand, how-
ever, there will be found a great number of important cities situated
in such close proximity to State boundary lines that a prohibition
against crossing the State line would result in a one-sided branch-
banking system for the banks in such a city. The trade area here
under discussion is a geographical area for banking purposes. It
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has no direct political significance. Business and industry pay no
heed to State lines in the use of banking facilities. The normal
business of a bank in a city situated near the boundary line of more
than one State flows over such lines in response to the impulse of
convenient communication and transportation. Depositors and
borrowers in one State have no prejudices in crossing over the State
lines to gain access to their bank. To deny such a bank, under
these circumstances, the power to establish branches to meet the
convenience of its customers across State lines while at the same
time permitting it to establish branches in another direction into the
territory of an entire State—in many cases extending far beyond its
normal trade area—would set up a system of branch banking under
national authority which would appear unworkable and indefensible,

In the consideration of the type or size of a city which would be
chosen as the center of a trade area adequate for branch banking
purposes, regard must be had for the general banking situation
in any given community. If the city be important enough to have
strong, successful national banks and is surrounded by a community
having a number of country banks whose principal bank correspondent
is in such a city, that city might be made the center of a regional
trade area. In many such cases the geographical area involved
might be not only less than that of a Federa%reserve district but less
in area than the State in which the city is situated. There may be
found a sufficient economic justification for several trade areas
whose principal territory is within a single State. Having regard
for the situation that branch banking by national banks began with
the branch banking limited to the city in which the bank is situated,
it would seem the logical economic development to permit a natural
growth of these branch-banking systems into the territory where
their influence in banking is predominant rather than to proceed
solely from the greatest metropolitan centers of the country, which
would give to relatively a few great metropolitan banks the exclusive
privilege of branch banking in the country districts and lesser cities.
It would be highly desirable to preserve as much as possible the
element of local autonomy in the establishment of trade areas pro-
vided the areas are not so small as to sacrifice the principle of economic
diversification.

It is not meant to imply that trade area branch banking should be
confined to those States in which branch banking by national banks
is now permitted within the city limits. The new policy of branch
banking should be uniform in its operation throughout the nation,
thereby giving to every rural community an opportunity of access to
strong city banking facilities under national supervision and control.

It may, therefore, be said that the following elements contribute to
the definition of trade area branch banking:

(1) The principal objective is to strengthen banking operations in
the rural communities.

(2) A secondary but not less positive result would be a strengthen-
ing of the entire banking structure of the country.

- (8) The surrounding geographical territory economically tributary
to a city and for which such city provides the chief market and finan-
cial center, may be described as its trade area.

- {4) Every city may be said to have a trade area but not every trade
sres is suitable for branch banking purposes. -
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(5) In order to lay the basis for a sound system of branch banking
a trade area should embrace within its physical limits a diversification
of economic activities in order that a bank operating branches through-
i)ut its extent may also acquire a diversification in the security for its
oans.

(6) For branch banking purposes, therefore, only those trade areas
should be chosen which surround cities important enough to be the
commercial center of a territory sufficient to meet the requirement of
economic diversification.

(7) Since the trade area under discussion is a regional economic
area for banking purposes the status of the banks in a given city will
furnish a guide to its character and extent, particularly the number
and location of the surrounding country banks for which they are the
principal bank correspondents.

(8) It would not be a difficult undertaking for a committee com-
posed of the Secretary of the Treasury, the Governor of the Federal
Reserve Board and the Comptroller of the Currency to select the prin-
cipal commercial centers in the United States for branch banking
purposes.

(9) Upon the selection of such a city the determination of the
boundary limits of its trade area would be a question of fact and
could easily be discovered through a study of its banking operations
and its general trade influence and position.

Small country banks need have no fear that they would be driven
out of business through the establishment in their communities of
de novo branches by city banks. Such a procedure would be highly
abnormal and it is mnconceivable to me that any Comptroller of the
Currency would lend his office to its support. The natural develop-
ment of rural branch banking would occur through the consolidation
with or purchase of country banks by the city branch banking insti-
tutions upon such terms as would be agreeable to each. The con-
version of the local bank into a branch of the city bank in this manner
would have no disturbing effect upon the local banking situation.

The type of branch banking here recommended would, as com-
pared with the present system of unit banking, lead to a decentraliza-
tion of banking resources. Within each trade area there would be a
concentration of local or regional banking capital and the best interests
of the branch banking systems would compel the employment of such
capital in the various communities throughout the trade area. The
present tendency under our system of a large number of very small
banks and a small number of very large and strong banks is for the
bulk of the banking resources of the country to be concentrated in a
few great metropolitan centers. Under trade area branch banking
there would undoubtedly arise in the inland commercial centers
regional banks of sufficient strength to hold the banking business
originating within their trade areas.

The enactment of legislation vesting authority in the Comptroller
of the Currency to examine security or investment companies affiliated.
with national banking associations is recommended. These com-
panies are generally so closely allied with the national association that’
1t is not always possible to ascertain the true condition of the national
association without knowing the exact condition of its affiliate.
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- The following recommendations which were contained in my
annual report to the Seventy-first Congress are renewed:

(1) That the law be so amended as to provide that the exercise
of fiduciary powers shall be‘one of the corporate powers of a national
banking association subject to the existing limitations in regard
to the State law, etc., now contained in paragraph (k) of section 11
of the Federal reserve act.

(2) To give the comptroller supervision over national banking
associations going into voluntary liquidation. Under the present law
the comptroller’s authority is limited to the appointment of a
receiver, provided a bank in liquidation should prove to be insolvent.
Reports of the liquidating agent are not required under the law,
although they are frequently furnished voluntarily. At present the
liquidation of a national bank may be carried on for a period of time
and the bank may later prove to be insolvent, necessitating the
appointment of a receiver. Creditors whose claims have been settled
prior to such appointment may thus obtain preference over other
creditors. As a remedy for this condition it is proposed that the
activities of the liquidating agent of a national bank be conducted
under the supervision of the comptroller and that he be required to
give bond and to render reports in the same manner as is required of a
receiver until the affairs of a liquidating bank are finally closed.

(3) That alaw be enacted making it a criminal offense to maliciously
or with intent to deceive, make, publish, or circulate any false report
concerning any national bank or any other member of the Federal
reserve system which imputes insolvency or unsound financial con-
dition, or which may tend to cause a general withdrawal of deposits
from such bank or may otherwise injure the business or good will of
such bank. A bill, satisfactory to the Treasury Department, was
reported by the Banking and Currency Committee of the House of
Representatives at the last session of Congress, but failed of passage,

The following recommendations with respect to the laws of the
District of Columbia are renewed:

(1) Giving the comptroller the right and power to make regula-
tions governing savings banks or trust companies doing a banking
business in the District of Columbia with a penal provision for the
enforcement of such regulation, the regulations to be limited so that
they shall not in any case place restrictions upon such banks which
are not placed upon national banks.

(2) Prohibiting the use of the word ‘“bank’ or the words “trust
company’’ by any firm, copartnership, company, or corporation
doing business in the District of Columbia and not doing a banking or
fiduciary business under the supervision of the Comptroller of the
Currency and providing, in the event such title shall be used by a
firm, copartnership, company, or corporation doing a banking or
fiduciary business, it shall be subject to the approval of the Comptrol-
ler of the Currency.

(3) The corporations with their principal place of business outside
of the District of Columbia may not establish offices in the District
of Columbia and do a fiduciary business therein without the permis-
sion of the Comptroller of the Currency and without complying
with the general conditions of the corporation laws of the District
which have been enacted for the protection of those who do business
with corporations with their principal place of business in the District.
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(4) While the building and loan associations in the District of
Columbia are examined and supervised by the Comptroller of the
Currency, there is no provision of law which (frohibits any building
and loan association from organizing and doing business in the
District of Columbia regardless of its merits. I recommend that a
law be passed which would prohibit any building and loan association
from doing business in the District of Columbia or maintaining an
office in the District of Columbia without first securing the approval
of the Comptroller of the Currency, and that any violation of this
provision shall constitute a penal offense and be punishable in the
same manner as now provided by the act of April 26, 1922, entitled
“An act regulating corporations doing a banking business in the
District of Columbia.”
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ORGANIZATION AND LIQUIDATION OF NATIONAL BANKS

At the close of the current year, October 31, 1930, there were 7,218
national banking associations in existence. This represents a net
loss since October 31, 1929, of 288 banks, or 3.99 per cent. How-
ever, the last call for reports of condition, as of September 24, 1930,
showed an increase in aggregate resources of $454,373,000, or about
1.63 per cent, during this period.

Up to and including October 31, 1930, there have been authorized
to begin business 13,498 national banking associations, of which
4,939 were voluntarily closed to discontinue business or amalgamate
with other banks, State or National, including those consolidated
with other national banking associations under authority of the act
of November 7, 1918. Exclusive of banks which failed but were
subsequently restored to solvency, the loss to the system by the
liquidation of banks through receivership was 1,341, the number of
these receiverships being a fraction more than 9.93 per cent of the
total number of banks organized.

During the year ended October 31, 1930, 263 national banks, with
total capitalization of $39,230,400, went into voluntary liquidation,
of which number 3, with capital of $202,500 and resources of $413,494,
quit business; 112, with capital of $12,405,000, were acquired by
other national banks; while 148, with capital of $26,622,900 and re-
sources of $321,034,972, entered the State banking systems. This
last-named group included 16 banks of $500,000 capital or over, with
aggregate capital of $14,650,000 and assets of $165,441,412,

November, 1914, marked the inauguration of the operation of the
Federal reserve system. On that date there were in existence 7,578
national banks with aggregate capital of $1,072,492,175, as com-
pared with a total capitalization of $1,748,495,629 for the 7,218
national banks in operation on October 31, 1930—a net decrease of
360 in the number of banks, but an increase in capitalization of
$676,003,454. During the 16-year period 2,846 national banks were
chartered, with aggregate capital of $366,870,300, while 3,206 such
associations were closed voluntarily or otherwise.

During the year ended October 31, 1930, 168 applications to organ-
ize national banks and to convert State banks into national banking
associations were received, with proposed capital stock of $18,595,000.
Of these applications 103 were approved, with proposed capital stock
of $9,505,000, 49 were rejected, with proposed capital stock of $6,145,~
000, and 31 were abandoned, with proposed capital stock of $8,865,000.

In this same period 108 national banking associations, with capital
of $12,240,000, were authorized to begin business, 4 of which were
located in the New England States, 15 in the Eastern States, 20 in
the Southern States, 24 in the Middle Western States, 39 in the
Western States, and 6 in the Pacific States. The greatest activity,
as indicated by the number of national banks organized, was evi«
denced in the following States: Nebraska 20, New York 8, Texas 8,
Minnesota 8, South Dakota 8, Pennsylvania 7, Illinois 7, North
Dakota 5, Massachusetts 4, Towa 4, and Washington 4. In other
States the number ranged from 1 to 3 banks.

It further appears that of the total number of charters issued, 31,
with authorizecf capital of $3,040,000 and resources aggregating ap-
proximately $31,138,465, were the result of conversions of State



14 REPORT OF THE COMPTROLLER OF THE CURRENCY

banks, 9, with capital of $700,000, were reorganizations of State
banks, and 68, with capital of $8,500,000, were primary organiza-
tions. The business of 40 State banks, with capital of $1,817,750
and assets aggregating approximately $28,734,391, was purchased by
national banks.

During the year ended October 31, 1930, 90 national banking asso-
ciations were consolidated into 45, under authority of the act of
November 7, 1918, the capital of the consolidated banks being $103,-
462,300. In some instances there were reductions in capital and in
others increases, the net result by reason of consolidations being an
increase in capital stock of $75,868,500. During the same period
there were 40 consolidations under the act of February 25, 1927,
involving the consolidation of 44 State banks with national banks,
the aggregate capital of the State institutions amounting to $71,-
765,850. Through these mergers five additional branches and total
assets of approximately $1,085,124,244 were brought into the national
system.

yThe net result of the changes above mentioned was a decrease for

the year in the number of existing banks of 288 and an increase in
the authorized capital stock of $62,243,964. It appears that during
the year 225 banks increased their capital in the aggregate sum of
$99,414,364. Of this number, 68 banks effected the increase by stock
dividends, the amount of such increase being $6,085,130.

BRANCHES

On February 25, 1927, the date of the passage of the so-called
McFadden bill, there were in existence in the national system 372
branches, as compared with a total of 1,086 branches in operation
on October 31, 1930.

During the intervening period 965 branches have been added to
the system, of which total 405 were de novo branches, 307 were
branches of State banks which converted into national associations,
and 253 were brought into the national system through consolida-
tions of State with National banks, while 251 branches were relin-
quished, of which number 138 went out of the system through the
voluntary liquidation of the parent institutions and the remainder,
113, were discontinued through consolidations and for various other
reasons. The net result of these operations was a gain for the
national system of 714 branches for the period under discussion.

During the year ended October 31, 1930, a net gain of 25 branches
was recorded, 86 de novo branches being established, while 1 branch
was added under the provisions of paragraph 2 of section 5155,
United States Revised Statutes, as amended February 25, 1927, and
5 branches were brought into the system through the consolida-
tion of State banks with National banks—a total of 92 branches.
Sixty-seven branches were lost to the national system, 32 through
voluntary liquidation and 35 through action of the directors and
shareholders.
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There follows a summary of branch banking operations in the
national system during the periods discussed in the foregoing:

Table showing number and kind of branches on February 25, 1927, and number and
manner of acquisition of additional branches of national banks by years to close of
October 31, 1930

Authorized Closed
X In exist-
Conver- | Consoli- Volun-
sionsof (aaflons o Lo | .y | tary” | Lageed | ence
ate ate iquida- 3
banks banks branches tions solidated
On Feb. 25, 1927 ..__...... 165 ficcmncaas 207 - 72 O S, 372
Period ended Oct, 31, 1927 206 104 127 57 [ P N 599
Year ended Oct. 31, 1928 8 62 103 173 20 60 992
Year ended Oct. 31 1929___ 2 82 89 173 86 18 1,061
Year ended Oct, 31 1930 1 5 86 92 32 35 1,086
Total e e amaes 472 253 612 1,337 138 113 1,086

Table showing number and kind of branches authorized and closed during the year
ended October 31, 1930

Author-| Closed dgring the year ended

ized ct. 31, 1930 Total
In In | quring in

opera- | exist- year exist-

Clesses reh. | Oet eaded ) oy ey | Ge

5 : ct. are- | Direc- ary 3
25,1027} 31,1929 | 4, "1030 | holders| tors | L3Psed| 1igui- |31, 1030

dation

.......................... 165 427 1 ) P AR 2 425
Stat“t"”’{b .................................. 243 5 [T I 6 27
Additional oﬂices, ¢ branches......... 202 L5 2 S I PR 13 127
Millspaw Aet- .. oo 5 L 2 P R - 5
O branches. ... ooooorimieeeoi 244 86 {oeooaean 17 |ececeees n 302
Total. e 372 | 1,061 92 16 19 ... 32 1,086

Table showing number and manner of acquisition of domestic branches of national
banks during the year ended October 31, 1930

Branches authorized during
the year ended Oct. 3l,

1930
|
Char- : By con-
ter Title and Jocation version
No. Under or by

li- | Total

act Feb. c&)nso
ation | number
25,1927 | hder
act Feb.
25, 1927

CALIFORNIA
10412 | First National Bank in Glendale_....__...

5927 | Citizens National Trust & Savings Bank o
7632 | United States National Bank of Los Angeles......._.

b

DISTRICT OF COLUMBIA
10316 | Federal-American National Bank & Trust Co. of Washingten.... 2 2 4

GEORGIA

1659 | First National Bank of Atlanta_..
5045 | Fourth National Bank of Atlanta.

9617
Citizens & Southern National Bank,

13068
EENTUCKEY :
109 | First National Bank of Louisville. .. o iinamcnnn b2 PO 2

o b

Pt ot bt
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Table showing number and manner of acquisiiion of domestic branches of national
banks during the year ended October 31, 1930—Continued

Branches authorized during
tgseo year ended Oct. 3i,

Cbar- By con-
lt\:lgr Title and location verslgon
0. o or-by
sgan:Il; cgntsoli- Totgl
3 ation | number
25, 1927 | ‘under
act Feb.
25, 1927
MASSACHUSETTS
200 | First National Bank of Boston ... oioaraaiiacaans 3 1 4
643 | Atlantic National Bank of Boston._. 2 1 3
13391 | Old Colony National Bank of Boston....... L P 5
7595 | Worcester County National Bank of Worcester._.._...._....._... ) 3 SO 1
" MICHIGAN
8703 | National Bank of Commerce of Detroit...... vesemamcameccseenema 2 |aecaiaaans 2
8518 | City National Bank of Lansing._ .. - . bemmmme 1 i
NEW HAMPSHIRE )
3404 | Citizens National Bank of Newport. - 1 i
NEW JERSEY
1436 | National State Bank of Elizabeth.__ 1 1
NEW YORK
13193 | Bank of America National Association, New York. 2 |ieicana- 2
13292 | Brooklyn National Bank of New York.. 1. 1
2370 | Chase National Bank of the City of New 24 | %4
13207 | Industrial National Bank of New York- 1. 1
12892 | Lafayette National Bank of Brooklyn in New 2| 2
1461 | National City Bank of New York._..________ 124 12
13295 | Sterling National Bank & Trust Co. of New York ) N 1
OHIO
4318 | Central United National Bank of Cleveland | 3 ]
7621 | City National Bank & Trust Co. of Columbus.. ) N A, 1
Winters National Bank & Trust Co. of Dayton......ccocouanano. ) S O i
PENNSYLVANIA
1 1 First National Bank of Philadelphia. ... mmiaeans ) S R 1
723 } Central-Penn National Bank of Philadelphia._. _. ) I P 1
13180 | City National Bank & Trust Co. of Philadelphia._.._ - ) A P i
3604 | Commercial National Bank & Trust Co. of Philadelphia_......._ ) I 1
SOUTH CAROLINA
4996 | Central National Bank of Spartanburg._..._. b I T 1
TENNESSEE
7848 | Hamilton National Bank of Chattanooga. .o conccomcacane 1 1
VIRGINIA
6032 | Norfolk National Bank of Commerce & Trusts, Norfolk._._______| F: 25 3
9885 | Virginia National Bank of Norfolk.. ... ..c........_. 1 1
Total (36 banks).._._______.____ 86 6 92
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Table showing number and class of domestic branches of national banks closed during
the year ended October 31, 1930

Branches closed

Branches under State
act of Feb. 25, 1927 | bank
branches
Char- Lo = in oper-
ter Title and location Manner of closing Addi- ation
No. tional |Branches| Feb. 25, | Total
offices ( author- 1927,
which ized which
became since |were con-
branches| Feb. 25, | verted
Feb. 25, | 1927 or con-
1927 solidated
CALIFORNIA
12464 | Pacific National Bank of Los | Voluntary liquidation. - 35 I, 8
Angeles.
MARYLAND
1413 | First National Bank of Baltimore.| Board of directors..... G S 1
2499 | Drovers & Mechanics National | Voluntary liquidation. 1 I SRR 2
Bank of Baltimore.
1337 | Farmers & Merchants Natjonal |...__ (s () RN 2 | I (. 3
Bank of Baltimore.
MICBIGAN
8703 | National Bank of Commerce of | Shareholders and 1 7 15 23
Detroit. board of directors,
NEW JERSEY
1209 | First Camden National Bank & | Shareholders_______.. 1 1
Trust Co. i
11744 Pgl;)ples National Bank of Eliza- | Voluntary liquidation. I 1
eth.
37a | First Naticnal Bank of Jersey City.| Board of direetors_ .. _|......_._. ) N R 1
9912 | New Jersey National Bank & |- eec@Ouuemomvommean o |oaeoia o 2 IR 2
Trust Co. of Newark,
NEW YOREK
12337 | Genesee National Bank of Buffalo_| Voluntary liquidation_| _...._._. ) I AR 1
11747 | American National Bank & Trust |..... s 12 S ) U PRI 1
Co. of Mount Vernon.
12874 | Central National Bank of the City |----.. L s SO F I 3 IO, 4
of New York,
2370 | Chase National Bank of the City | Board of directors .| ......._. . ) R 5
of New York.
13122 Gl;vardkian National Bank of New | Voluntary liquidation_|...._._... b2 IO 2
ork. .
1461 | National City Bank of New York..| Board of direetors_....[..._.._.__ ) O P, 1
1308 | Utica National Bank & Trust Co..| Voluntary liquidation. b5 I P, 2
OHIO
7621 | City National Bank & Trust Co. | Board of directors__... 1 -- 1
of Columbus,
2874 ¢ City National Bank & Trust Co. | Voluntary liquidation.| ... | cecaeao.. 6 6
of Dayton.
SOUTH CAROLINA
1621 | Peoples-First National Bank of j_.._. (s [ SRR OISO ESIII, 2 2
Charleston.
Total (19 banKks) - . covmem o |accccmcmcmcmmccmccae e 15 28 24 67
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NATIONAL BANKS IN THE TRUST FIELD

The national banks in 1930 continued to show steady and substan-
tial progress in the development of trust activities. Two thousand
four hundred and seventy-two banks, with capital, surplus, and
undivided profits aggregating $3,123,303,341, and banking resources
totaling $23,529,097,073, had authority to administer trusts on
June 30, 1930, which represented 34 per cent of the number of banks
and 80 per cent of the total banking resources of the 7,252 national
banks in operation on that date. Of the number authorized to exer-
cise trust powers under section 11 (k) of the Federal reserve act,
1,829 banks had established trust departments and were administer-
ing 79,912 individual trusts with assets aggregating $4,473,040,926,
and in addition were administering 11,511 corporate trusts and acting’
as trustees for outstanding note and bond issues aggregating
$11,803,717,370. For the fiscal year ended June 30, 1930, trust de- -
partment gross earnings aggregating $22,765,000 were reported.

Compared with 1929, these figures reflect a net increase during
the year of 30 in number of national banks having authority to exer-
cise trust powers; an increase of 95, or 5 per cent, in the number
administering trusts; an increase of 15,435, or 20 per cent, in the
number of trusts being administered; an increase of $235,392,000, or
5% per cent, in the volume of individual trust assets; an increase of
$4,433,000,000, or 60 per cent, in the volume of trusteeships under
bond issues, while the gross earnings from trust department opera-
tions increased $2,182,000, or 11 per cent, over the previous year.

The rapid strides which national banks have made in the trust
field are emphasized by considering the activities during the past
year with those of 1926. Compared with that year, these figures
represent an increase during the 4-year period of 446, or 22 per cent,
in the number of national banks authorized to exercise trust powers;
an increase of 725, or 66 per cent, in the number of banks actively
administering trusts; an increase of 65,370, or 250 per cent, in the
number of trusts being administered; an increase of $3,550,000,000,
or 385 per cent, in the volume of individual trust assets under admin-
istration; an increase of $9,340,000,000, or 379 per cent, in the volume
of bond issues outstanding for which national banks are acting as
trustees, while the gross earnings for the same period increased
$14,510,000, or 176 per cent.

The increasing interest in the creation of insurance trusts is evi-
denced by the fact that 153 national banks were acting as trustees
under 396 agreements involving the administration of $13,495,009
in proceeds from insurance policies, while 680 national banks had
been named trustees under 13,543 insurance trust agreements
not operative supported by insurance policies with a face value
aggregating $586,706,435. Compared with 1929, the insurance
trust figures represent an increase of 30 per cent in the number of
national banks administering insurance trusts, an increase of 46 per
cent in the number and 19 per cent in the volume of insurance trust
assets under administration.

The number of banks which had been named trustees under
insurance trust agreements not operative increased during the
year 22 per cent, the number of insurance trust agreements not yet
operative naming national banks trustees increased 42 per cent, while
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the volume of insurance represented by the face value of the policies
trusteed under those agreements increased 56 per cent over 1929,

Branches of national banks numbering 187 were actively engaged
in the administration of 15,092 trusts, with individual trust assets
aggregating $1,340,564,760, and were acting as trustees for bond and
note issues outstandmg amountmg to $3,151,175,430.

The following tables show in detail the ‘activities of national ba,nks
in the trust field, segregated, first, according to the capital of the
bank; second, accordmg to the populatlon of the place in which the
bank is located third, according to Federal reserve districts, with a sup-

lemental table showmg the extent to which the branches of national
anks are furnishing trust service to the communities in which they
.are operating.



Fiduciary activities of national banks during year ended June 30, 1930, segregated according to eapital

Banks s
Banks ;| Banks with | Banks with | Banks with
with v?;}lo?g' capital over | capital over | capital over garixési gé,gf Total
capital $25,000 to ,000 to $100,000 to $200,000 to
of $25,000 4 $100,000 $200, A !
$5 Iom
Number of national banks with trust powers but not administering trusts. .. 42 139 240 124 61 37 643
Number of national banks with trust powers administering trusts_..________ 31 118 445 671 411 258 1,829
Total number of national banks authorized to exercise fiduciary powers__... 73 257 685 695 472 290 2,472
TRUST ASSETS
INVeSEMONtS. oo e oo oo ccnnns e $204, 893 | $3,635,419 | $38, 451, 053 | $140, 177, 604 | $302, 944, 957 | $3,130, 517, 155 | $3, 705,931,171
31,297 26, 401 875, 392 1, 554, 710 2,088, 351 , 117, 281 8, 603, 432
282 8,487 60, 418 719, 764 1, 699, 268 13,348, 151 15, 845, 350
81, 305 690, 540 3,630, 149 7,401,292 13, 604, 557 128, 099, 225 153, 516, 068
, 949 425, 545 4,008, 124 8, 140, 552 33, 740, 452 542, 694, 283 , 054,
363,726 | 4,786,372 47,043,136 | 157,994,012 | 444,077,585 | 3,818,776,005 | 4, 473,040,926
Private trusts. - o oo 126,155 | 2,182,684 20, 781, 004 80,252,496 | 204,808,778 | 2,996,174,066 | 3, 304,414,273
Court trusts. .o cvocceenaas - 4 2, 603, 688 26, 262, 042 77,741,516 | 149,178, 807 822,602,029 | 1,078, 626, 653
Total 363,726 | 4,786,372 | 47,043,136 | 157,004,012 | 444,077,585 | 3,818,776,005 | 4,473,040,926
Total volume of bond issues outstanding for which banks are acting as trustees._.| 144,900 | 2,063,617 29, 015, 800 66,897,040 ( 227,976, 732 | 11,477, 619, 281 | 11, 803, 717, 370
Number of national banks administering individual trusts .- 28 104 404 530 391 244 1,701
Number of national banks administering corporate trusts. 113 219 206 769
Number of individual trusts being administered_.._. 4,471 12,346 16, 314 46,112 79,9012
Number of corporate trusts being administered. 534 1,171 1, 507 8, 241 11, 511
Total number of trusts being administered......... 5, 00! 13, 517 17,821 54,353 91,423
Average volume of individual trust assets in each bank_ $116, 443 $208, 102 $1, 135, 748 $15, 650, 721 $2, 629, 654
Average volume of trust assets in each individual trust. .. $10, 521 $12, 795 $27, $83, $65, 975
Number of national banks administering insurance trusts. 8 23 183
Number ofinsurance trusts being administered _._.__..__ 11 28 77 279 396
Average volume of insurance trust assets in each bank $30, 816 $35, 543 $43, 706 $129, 414 $38, 203
Average volume of insurance trust assetsineach trust_._.__.....________ $22, 411 $29, 196 $21, 570 38, 501 $34,078
Number of national banks holding insurance trust agreements not operative_ 175 227 206 680
Number of insurance trust agreements not operative. . .ocoe cvoecmooooo 17 617 814 2,161 9,934 13, 543
Face value of golicies held under above agreements.___________ ememmzman $475, 235 $4,813,943 | $26,051,997 | $81, 507, 220 $472, 958,040 |  $586, 706, 435
Average number of insurance trust agreements not operative held by each
DADK - oo et am e cem e mmem e emmm e m e e m e 3 9 4 9 48 20
Average volume of insurance policies held by each bank under trust agreements
not operative e = mm—— i~ —— o mmmmmm—————————— - $95, 047 $71, 850 $154, 011 $359, 062 $2, 295, 912 $862, 803
Average volume of insurance policies per trust held und
1Ty Oy gLt IO $27, 955 $7,802 $33,111 $37, 717 $47, 610 $43, 322
per trust for fiscal year ended June 30, 1930 $114 $90 $75 $71 $122 $351 $248
Average gross earnings per trust department reporting trust earn
~yearended June 30, 1930, .. ommaeecceeen $374 $761 $1,145 $2,012 $5, 687 $79, 559 $14,839

AONHEHAD HHIL 40 HATIOHLANOO HHI 40 JHOJIHH
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Fiduciary activities of national banks during year ended June 30, 1930, segregated according to population of places in which banks are located

Places
w‘ug‘tg,?' 1,000t0 | 2,500to | 5,000to | 10,000t0 | 25,000t0 | 50,000t0 | 100,000 to 500,000 to | 1,000,000 or Tota
less than 2,499 4,999 9,999 24,999 49,999 99,999 249,999 999,999
1,000
Number of national banks
with trust powers ‘but not
administering trusts......... 52 113] 113, 119 114 38 27 27 13, 14 643
Number of national banks
with trust powers adminis-
tering trusts....ccoecaeaonn.. 47 134 251 306] 429 223 156 120) 41 56 1,829
Total number of national
banks authorized to
exercise fiduciary
99, 247 364 425| 543, 261 183) 147] 54 70, 2,472
$1, 322, 049($9, 113, 542|$33, 771, 1401$55, 917, 536($149, 374, 222/$184, 708, 990:$278, 937, 306 $511,v 611, 109 $554, 226, 661($1, 504, 654, 026|$3. 705,931,171
1969) 57,573 124,233} 1,080, , 221 938, 742 870, 2, 826, 546/ 1 563, 812 475, 304 8, 693, 432
11, 715] 57,503 267,032  113,269] 1,036, 685 286, 093 821, 495 619, 521 2,815, 443 9,264,050 15,845,350
182, 994 1,015, 4241 2,100, 701| 3,598,900 . 6,646,601 7,004,709 9,277,719 13, 522, 532 9, 883, 34 , 543, 600, 153, 516, 068
, 905] 1, 136, 650] 4, 204, 850] 4,056,886 7,321, 618 13,168, 527| 20, 284,106| 57,924,942 157,008, 816/ 240,982, 818; 589, 054, 905
1,722, 632|11, 380, 692! 49, 557, 965] 64, 766, 679] 165, 600, 361 206, 107, 061] 310, 190, 825[ 586, 504, 650 724, 588, 074 1, 844, 919, 801| 4, 473, 040, 926
LIABILITIES
Private trust8-. . ooooeeeoeonne 1,303, 115] 4, 504, 246| 19, 005, 63| 29, 980, 824| 92, 417, 412| 147, 061, 801} 184, 575, 716| 417, 893, 136 644, 959, 226 558! 3,304,414, 273
Court trusts. ..o 419, 517 6, 786, 446| 21,