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The Great Expansion. The Exceptional Spread of
Bank Branches in Interwar France

 

Abstract

France during the 1920s was characterized by exceptional expansion of bank branches, with
access to banks developing rapidly in rural areas due especially to establishment of temporary
branches. However, it did not translate into increased bank assets and deposits as a share of
national income. The banking crisis of the Great Depression ended the network expansion and
reversed part of it, but the number of bank branches remained four times greater than before the
war (though the French population was similar in 1910 and 1930). The distinction between
indicators of credit or deposits on GDP and indicators of the density of the banking network
challenges the thesis of the Great Reversal and improves understanding of the evolution of the
banking system during the interwar period. We argue that inflation and increased competition
explain the disconnect between the evolution of branches and the real volume of banking activity.
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1. Introduction 

After strong development of banking and financial markets before the First World War 

(hereafter, WWI), the interwar period is often regarded as characterized by the opposite trend, 

what Rajan and Zingales (2003) call the Great Reversal. The fluctuation varied according to 

observed variables and countries, but the general picture is that of partial catching up of banking 

and finance after WWI, which the Great Depression ended abruptly. France, then one of the 

most financially developed countries, is no exception. Using the best data available at the time, 

Rajan and Zingales (2003) found that the ratio of bank deposits to GDP stagnated between 1913 

and 1929, from 0.42 to 0.44, and then declined inexorably. 

The Great Reversal argument accords with an important part of French banking historiography, 

which has even dated the banking downturn to WWI. Focusing on analysis of a limited number 

of bank balance sheets, the argument highlights a retrenchment of French banks that offset 

expansion of the Belle Époque (Bouvier 1984; Gueslin 2016; Lescure 2016), and contributed 

to the disappearance of local banks and concentration of the sector around large groups 

(Baubeau 2016; Gueslin 2016). The banking sector thus never really recovered from WWI.  

However, such literature contrasts with Hubert Bonin’s research. Using a large mass of banking 

archives, he emphasizes that the 1920s was a period of tremendous expansion of the network 

of bank branches, and of commercial efforts by large national credit institutions, such as the 

Crédit Lyonnais or Société Générale, and both provincial and local banks (Bonin 2000). The 

1920s marked a second banking revolution, during which access to banking services became 

the norm for the middle class and large banking groups consolidated. This exceptional 

expansion, halted by the Great Depression, later shaped the economic growth of the post-war 

period, the Trente Glorieuses (Bonin, 2000, vol. 1, p.542-544).1 

The current article clarifies this debate by using new micro-level data on balance sheets and 

locations of branches of the entire French banking system. Given the absence of banking 

regulation in France before 1941, there exist no official statistics on banks, and thus it is 

necessary to use private and non-centralized sources. Bonin (2000) uses only scattered 

quantitative sources, without providing a comprehensive picture of regional evolutions. 

Hoffman, Postel-Vinay, and Rosenthal (2015, 2018) collected and used bank branch data before 

                                                 
1 For more on banking, financial development, and economic growth in France during the Trente Glorieuses, see 

Monnet (2018). 
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1914, but they were unable to compare them to bank balance sheets. Baubeau et al. (2021) use 

new bank balance sheet data from the interwar period, but they do not assess the bank branch 

network. The current paper extends and combines these two previous studies, presenting 

balance sheet data from 1901 onward and bank branch data during the interwar period that can 

be compared to pre-1914 data.  

A primary finding is exponential increase to the number of bank branches, beginning after 

WWI. The 1920s exacerbated the trend that began at the Belle Epoque and was an exceptional 

period of growth regarding the number of bank branches and thus geographic access to banks. 

However, the increase did not translate into increased bank assets and deposits as a share of 

national income. Our new data on bank balance sheets even suggest a decline to this ratio during 

the 1920s. The Great Depression halted the expansion but did not cause a decline in the density 

of the banking network; the number of bank branches during the 1930s remained four times 

greater than before the war, though the French population was similar in 1910 and 1930. The 

number of banks in small towns did not decline. Before the war, less than 10% of bank branches 

were located in towns with fewer than 2,000 inhabitants, in comparison to an average of 25% 

during the 1930s.2  

Bancarization, defined as the access households or firms have to banking services, measured as 

bank branch density, might have been a phenomenon disjointed from growth of deposits and 

banking assets as a percentage of national income. From a viewpoint of bank branch density in 

France, the period between the two world wars was thus a Great Expansion rather than a Great 

Reversal. Beyond the French case, our conclusions warn against prevailing use of the ratio of 

bank credits (or deposits) to GDP as an indicator of banking development. Cross-country 

comparisons from Beck, Demirguc-Kunt, and Martinez Peria (2007) suggest a strong 

correlation between indicators of banking outreach (i.e., bank account or branch density) and 

development (i.e., ratio of credit or deposits to GDP), but the current paper suggests that these 

two types of indicators have not always progressed together. 

Why did aggregate real volume of banking activity stagnate or decrease while the number of 

bank branches grew exceptionally fast—much faster than the population? We propose two 

explanations that accord with extant literature. The first is that existing banks opened new 

branches to limit entry of new competitors, rather than to significantly increase business volume 

                                                 
2 Although the definition of a bank branch may have changed slightly after banking regulations during 1941, the 

number of bank branches reached in 1929 (around 12 000) was not reached again before the late 1960s, and the 

ratio of bank branches per inhabitant before the mid-1970s. See Feiertag (2011) and Rapports annuels du Conseil 

National du Crédit.   
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(Dick 2006; Jayaratne and Strahan 1996, 1998; Stiroh and Strahan 2003). Branch expansion 

did not prove to be too costly for banks because it was done partly through temporary branches, 

which were open in small municipalities for only a few days a week, especially market days. 

The second reason for the sharp increase in bank branches during the interwar period links to 

inflation, which was very high during the 1920s—more than 20% per year from 1918 to 1920, 

and again from 1924 to 1926. Jonker and Van Zanden (1995) argue that high inflation during 

the early 1920s led European banks to compete and innovate to ensure that the nominal value 

of their assets rose as quickly as prices did. To cope with pressures from inflation on the real 

value of assets, banks could either convert nominal assets into real assets (i.e., convert loans 

into shares) or expand the number of loans quicker than the rate of inflation. French banks 

primarily tried to follow this second option. The expansion of branches, especially temporary 

ones, might have played a prominent role in such strategies, and thus to maintain the same level 

of real activity, banks were obliged to expand their networks and reach new clients. Borrower 

proximity mitigates information asymmetry, which is particularly strong during troubled 

macroeconomic times. Better coverage of the territory by opening new branches allowed 

privileged and more direct access to private information on borrowers (Aupetit et al. 1912; 

Bazot 2011). The inflation-driven increase to the activity of some banks might also have 

reinforced the strategy of expanding bank branches as a barrier to entry. However, the inflation-

based argument must be put into perspective; inflation appears to explain the unprecedented 

scope of bank branch growth during the interwar period, but it does not explain why the trend 

began in 1910.  

We also examine how the expansion of the banking network was shaped by two forces. The 

rise of regional banks, defined as those operating with numerous branches in several 

departments but not throughout the country, was a major phenomenon during the 1920s. During 

this period, competition between national and regional banks developed. In 1920, the banking 

network was divided but nearly balanced among three categories of banks—national, regional, 

and single-branch (i.e., those with several branches within a single department, representing a 

smaller share and stable over the decade). By 1930, the first two types of banks controlled the 

majority of the network (33% held by national and 40% by regional banks), and single-branch 

banks represented only one-tenth of the total number of branches. Extension of the banking 

network was conducted at the intensive margin (i.e., existing banks opening new branches), 
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rather than by multiplication of new single-branch banks.3 The 1920s were characterized by 

conquest of new market shares in rural areas and small towns, and expansion was largely 

achieved using temporary branches that were open in marketplaces in small towns for a few 

days each week. Their share of the total number of branches rose from 11% to 32% between 

1920 and the 1930s.  

The second trend is consolidation of the banking network during the 1930s, after the violent 

crisis of 1930–1931.4 During this decade, the share of regional banks in the network declined 

to the benefit of large national banks; in 1938, the former represented only 31% of the branches, 

the latter nearly half. However, concentration was not accompanied by a significant decline in 

network size, and expansion during the 1920s was not offset. Strong penetration in rural areas 

remained, a phenomenon partly the consequence of a takeover by the large national banks of 

the banking networks of regional banks that experienced difficulties during the banking crises 

of 1930 and 1931 (Baubeau et al. 2021; Bonin 2000; Laufenburger 1940).  

Our study of interwar France also contributes to the literature on bank branches and financial 

stability. Economists continue to question the influence of the expansion of branch networks 

on financial stability and the economy. Some studies, especially those conducted in the United 

States, suggest that the creation of bank branches contributes to better diversification of bank 

assets and thus of risks (Cherin and Melicher 1988; Wheelock 1995; White 1984), or to a 

beneficial increase to competition between banks (Carlson and Mitchener 2009). Other studies 

suggest contrarily that extension of networks over a large geographical area increases 

monitoring costs and therefore the probability of default (Carlson 2004; Colvin, De Jong, et 

Fliers 2014). In this respect, the interwar French case improves understanding in this debate. 

On one hand, the largest French banks did not suffer from the crisis and they maintained, and 

                                                 
3 Lauffenburger (1940) and Bonin (2000) already emphasize fierce competition between national and regional 

banks. The current paper offers a comprehensive, quantitative perspective to this literature, especially highlighting 

the role played by temporary branches, whose quantitative importance had been overlooked.  
4 The evolution of bank concentration in other countries also presents contrasting findings. In the United Kingdom, 

for example, a wave of mergers occurred between 1880 and 1918, with the disappearance of many small banks 

(Braggion, Dwarkasing, and Moore 2020a). After WWI, the British banking sector was led by an oligopoly of five 

large banks (Braggion, Dwarkasing, and Moore 2020; Capie and Billings 2004). In the United States, the 

concentration of the banking sector began later, during the mid-1920s (Fohlin and Jaremski 2020). The 

concentration of the Dutch banking sector remained more moderate (e.g., alongside large banks, smaller ones 

continued to operate), accompanied by a new phenomenon, the formation of large banking networks and the 

opening of new branches (Colvin, De Jong, and Fliers 2014). During the 1920s, Italy experienced a net increase 

to the number of branches, the number of banks, and competition among them. Concentrations observed elsewhere 

did not begin until the following decade (De Bonis, Marinelli, and Vercelli 2018).  Recent research by Marco 

Molteni (2021) also finds that the Italian expansion of bank branches in the 1920s did not translate into a credit 

boom. 
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even expanded, their network of branches. As in the case of Canada during the Great Depression 

(Bordo et al., 2015), this finding supports the idea that large banks with many branches 

contribute more to financial stability than the multiplication of single-branch banks. On the 

other hand, at the macroeconomic level, the exceptional expansion of branches, and the 

strengthening of regional banks at the expense of single-branch banks, during the 1920s led to 

the greatest banking crisis in the country's history, during 1930 and 1931. This apparent paradox 

can be explained by the typology of banks and their relative experience at managing a rapidly 

growing network. Before WWI, national banks had already accumulated the organizational 

experience required to collect information and manage a large network, which explains the 

much lower risk of default. In contrast, regional banks appear to have had less experience and 

less efficient organization at performing these tasks, which in turn would have translated into 

much greater risk of default. The scale of analysis and, particularly, the type of bank can 

therefore significantly modify the conclusion drawn regarding the link between the 

multiplication of branches and financial stability. Interwar France thus calls for clear 

differentiation between banking typologies in the context of these analyses.  

In the next section, we briefly discuss the economic and banking context of the interwar period. 

In section Erreur ! Source du renvoi introuvable., we describe our two original data sources, 

the Favre yearbook and the Album. Section 4 shows the evolution of the banking network 

during the interwar period. Section 5 refines the analysis of the branch network and discusses 

the strong geographical and rural dimension of its expansion. In section 6, we analyze the 

evolution of the balance sheets of these banks, and we conclude in section 7. 

2. The French economy during the interwar period 

The postwar decade was a period of recovery of economic activity (Sauvy 1984:1). During 

recovery, companies’ financing needs grew significantly (Daviet 1995, Bonin 2000), and 

competition between banking institutions increased. Provincial and regional banks, and large 

commercial banks, intensified their competition (Bonin 2000, Ambigapathy 2004). At the same 

time, new players in the public or para-public banking sector (Baubeau 2016; Gueslin 2016), 

such as the Crédit Agricole or Banques Populaires, cooperative banks supported by the state to 

develop agricultural credit and loans to small businesses, also increased competitive pressure. 

Part of financing the reconstruction was entrusted to the Crédit National, a para-public 

institution that issued long-term loans (Lauffenburger, 1940).  
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At the macroeconomic level, the 1920s were characterized by widespread inflation and 

monetary instability. Until stabilization of the franc in 1926 and its adherence to the Gold 

Exchange Standard in 1928, inflation impacted the value of banking operations (Cassiers 1995; 

Sauvy 1984:1). To compensate for the inflationary expansion (gonflement inflationniste) of 

their deposits, banks granted increasingly more loans (Jonker and Van Zanden 1995; Lescure 

2016).  

The crisis of the 1930s hit the French economy hard, with all economic sectors suffering (Sauvy 

1984:1, Baubeau et al. 2021). The monetary context contributed to this decline. Until 1936, 

France remained on the Gold Exchange Standard and formed the Gold Bloc, which aggravated 

the deflation that began at the beginning of the 1930s. After abandonment of the gold standard 

and the devaluation of the franc during1936, the depreciation of the currency and the economic 

crisis continued , and short economic recoveries (notably in 1932 and 1933, and 1935 and 1936) 

were followed by relapses until 1938 (Sauvy 1984:1).  

The crisis particularly affected the banking sector. At the very beginning of the 1930s, many 

banks failed, including small banks, bankers, some old local and regional banks, and even a 

major bank, the Banque Nationale de Crédit, which the government eventually bailed out 

(Baubeau et al. 2021; Bonin 2000, Bouvier 1984; Daviet 1995). Banking panics encouraged 

transfers of deposits from commercial banks to safe institutions (Baubeau et al. 2021), savings 

institutions (Caisses d’épargne) and the central bank.5 The central bank did not play the role of 

lender of last resort to stop the banking panics. The four largest banks in the country, however, 

did not suffer from the crisis, even acquiring some branches of bankrupt banks. Bouvier (1984) 

suggests that this reorganization of the banking sector might represent a necessary cleansing. 

Monnet, Riva, and Ungaro (2021) question this argument, suggesting a negative effect that the 

decline in banking activity, caused by waves of bank runs, had on economic activity. 

3. Data and sources 

The macroeconomic history of the French banking system during the interwar period is 

incomplete because of a lack of quantitative data, a gap largely explained by the absence of 

banking regulation in France before 1941. Before that date, neither the French government nor 

the Banque de France produced comprehensive statistics on the banking system. To assess the 

                                                 
5 This trend of decreasing deposits in commercial banks combined with a marked increase in deposits in savings 

banks is not specific to France but is a general feature of the 1930s in countries that experience banking crises 

(Degorce and Monnet 2021).  
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evolution of the French banking system during this period, it was customary among historians 

and economists to rely on the balance sheets of the four or six largest French banks, easily 

available due to the preservation of such archives, and to assume that these large banks 

represented the remainder of the banking system (Bouvier 1984; Saint Marc 1983). This 

assumption was, however, contradicted by more recent studies, which found high failure rates 

among small banks (Bonin 2000; Laufenburger 1940; Lescure 2016; Plessis 1996). After the 

discovery of new archival sources, Baubeau et al. (2021) constructed a database that contains 

the balance sheets of all commercial banks (i.e., joint stock companies that collected deposits 

and discounted commercial paper). They demonstrate quantitatively that the influence of the 

banking crisis of 1930 and 1931 was much stronger than previously found, and the evolution 

of the largest banks’ balance sheets are not representative of the entire banking sector. We 

discuss new data on bank branches and the sources from which we retrieved them. We then 

briefly discuss bank balance sheet data from Baubeau et al. (2021) and identify how to cross-

check them with branch data. 

3.1 Permanent and temporary bank branches: the Favre and the Bottinyearbooks 

The primary source that we use is the Annuaire des banques et banquiers, also known as the 

Favre yearbook, named after the publication’s editor. The yearbook lists annually the bank 

branches open in France. Appendix 1 (Figure 9) shows an example of a page from the Favre 

yearbook. The yearbook includes all branches opened in France, by French or foreign banks, 

and includes information about these branches, such as their location (e.g., city and department) 

and their exact address. The branches are classified according to whether they are located in 

Paris or in the province (i.e., everywhere except Paris), then by alphabetical order of 

departments of the province, and finally by alphabetical order of cities within each department.6 

This source was published throughout the interwar period, between 1921 and 1939, for branches 

operating between 1920 and 1938. Thus, the 1921 edition lists banks’ branches that operated in 

France during 1920.7 

We were unable to find two editions of the Favre yearbook—the 1932 and 1934 editions (for 

1931 and 1933 branches, respectively). To complete gaps in the data, we used a complementary 

source, the Bottin Yearbook (named after the person responsible for the publication, and 

                                                 
6 Paris is usually immediately followed by the two departments of the Paris region at the time (i.e., Seine and 

Seine-et-Oise), and then provincial departments listed alphabetically.  
7 In the remainder of the paper and unless otherwise noted, we consider data or branch years, not edition years. 
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otherwise known as the Annuaire du commerce Didot-Bottin or Annuaire et almanach du 

commerce et de l'industrie). The source is a professional directory that details the list of 

professions that and professionals who operated within each sector, including the banking 

sector. In the first part of the Bottin yearbook, companies are classified by profession, and in 

the second part, companies are classified by city and profession. We use data from the second 

part because they are more complete than the lists in the first part, and the information accords 

with Favre data. 

We also use the Bottin yearbook for data prior to WWI. In the absence of Favre yearbooks, the 

Bottin is the only available source for this period. Hoffman et al. (2018) thus used the Bottin 

yearbooks to study 19th-century banks and notaries.8 We use their data for the period 1881 to 

1910, but they do not include Paris data, and thus we collected data for Paris branches for 1910 

from the same source. 

We discovered that the Bottin reports on branches less exhaustively than the Favre does, with 

the former particularly underreporting single-branch banks. This difference in sources is 

essential to interpreting the lower number of branches during 1931, 1933, and years prior to 

1920 (i.e., years during which information derives from the Bottin), explained in Section 4.3 . 

The difference between the two sources allows consideration of another source, the Album (see 

section 3.2), which offers a more restricted but homogeneous definition of banks from 1901 to 

1938. 

When a bank had multiple branches in the same city, the information was reported in both 

sources. Rather than just listing the presence of a bank by city, we have a list of the branches 

operating in each city. These sources also specify when the branches were open only 

temporarily (e.g., one day a week, a few days a month, or only market days or fairs). Such 

temporary branches were frequent in smaller cities and rural areas. This information allowed 

us to distinguish permanent and temporary branches, which is crucial to analysis. The 

information captured from this source is listed in Appendix 1.A (Table 2).9 

                                                 
8 Their data are available online (the source for 1910 was from Bazot [2014]). 

[URL : https://didomena.ehess.fr/collections/v118rd64z?locale=en&view=masonry] 
9 Branches considered temporary in the remainder of the study are those for which the variables temporary and 

fair days appear in the database. Temporary branches correspond to branches associated with information such as 

fair days (jours de foire), open twice per week (ouvert 2 jours par semaine) or [open on] Tuesday and Friday 

(mardi et vendredi). For the purpose of analysis, we focus on metropolitan France and exclude the colonies and 

Algerian department. We also exclude branches of the Banque de France and the Crédit Foncier de France for 

their peculiar features. We link each municipality to a corresponding identifier of the Insitut National de la 

Statistique et des Etudes Economiques (INSEE), considering mergers or deletions of communes. The purpose is 
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3.2 Bank balance sheets; the Album 

Standardized balance sheet data between 1901 and 1938 come from an original archival 

source—the Album (Baubeau et al., 2021), a ledger created by the Crédit Lyonnais, one of the 

most important banks in France. It contains annual balance sheets for all French joint-stock 

companies (sociétés anonymes) that collected deposits and discounted commercial paper. It was 

impossible for the Crédit Lyonnais to obtain information on banks under a juridical status other 

that société anonyme because it did not publish their balance sheets. The Crédit Lyonnais’s 

definition of bank—an institution that collects deposits and discounts commercial paper—

corresponds to that of commercial or universal banks, which is very close to the one the French 

regulator used in 1941. Baubeau et al. (2021) offer more information on the history of this 

source, demonstrating that the total balance sheets collected corresponds to 98% of the bank 

balance sheets that the regulator subsequently recorded. The Album excludes the Haute Banque 

(e.g., Rothschild, Neuflize, Mallet, etc.). However, such merchant banks were not opening 

multiple branches to collect deposits and lend to small businesses, and thus their absence in this 

source is not a major issue for this study. 

3.3 Categories of banks 

To refine analyses, we classify banks into four categories—national, regional, departmental, 

and single-branch. To do this, we use the location of the branches. National banks are those 

present in more than 45 departments (i.e., half of the French territory, following an 

administrative approach).10 Over the entire period studied, four banks exceeded this threshold: 

Société Générale, Crédit Lyonnais, Comptoir National d'Escompte de Paris, and Banque 

Nationale pour le Commerce et l'Industrie (which succeeded to the Banque Nationale du Crédit 

in 1932). The four major banks are commonly considered national banks by historians of the 

French banking system (Bouvier 1984; Laufenburger 1940; Lescure and Plessis 2004). The 

Crédit industriel et commercial is usually deemed one of these large banks by historians, and 

by contemporaries, but it was a banking group, comprising banks that maintained their own 

legal existence. We therefore treat it as a special case, discussed later in this section. 

                                                 
to match branch data with population censuses from 1921, 1926, 1931, and 1936. We thus distinguish rural (fewer 

than 2,000 inhabitants) and urban (more than 2,000 inhabitants) cities, considering changes between the censuses. 
10 During the interwar, France was partitioned into 90 metropolitan Départements. This threshold was chosen to 

observe the divide between large banks, already documented as truly national institutions, and other banks of lesser 

scope, notably regional banks.  
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Regional banks correspond to those present in more than one department but in fewer than 45 

departments. During the 1920s, the period during which regional banks flourished, the largest 

regional bank was present in 40 departments, and the smallest national bank in 72. Departmental 

banks were present in a single department, but with more than one branch. Single-branch banks 

had only one branch, and they typically included private bankers and financiers and thus would 

not be recorded by the Album. 

Mutual and cooperative banks do not fall easily into the four categories. They had a pyramidal 

structure, with a central body on which regional entities, which nevertheless enjoyed much 

autonomy, depended, and then as a third layer, local banks. This structure makes it difficult to 

classify them into a category of bank that is defined by the number of branches.11 These mutual 

and cooperative banks included the Crédit Agricole and Banques Populaires branches. Banks 

attached to the Crédit Industriel et Commercial (CIC) also belonged to this special case, though 

they were not cooperative banks but a banking group.12 Since the individual banks enjoyed 

autonomy, we treat them as regional, departmental, etc. banks, depending on their individual 

branch structure. The various banks are thus considered banks, independent of each other.13 

However, these cases represent only a small portion of the number of banks and of the banking 

network (Appendix 2, Table 5). Additional analyses were conducted to ensure that results do 

not change depending on the treatment of mutual and cooperative banks. During these analyses, 

we alternatively considered that all networks that belonged to the Crédit Agricole, Banque 

Populaire, or Crédit Industriel et Commercial belonged to a single bank. This study does not 

take into account savings institutions (Caisses d’épargne) that collected deposits but did not 

lend to firms. By law, they had to invest assets in only government securities (Lauffenburger 

1940, Baubeau et al. 2021, Monnet, Riva, and Ungaro 2021 for a description of these 

institutions and the role they played in the interwar French financial system). Some were private 

(Caisses d’épargne ordinaire) and some created by the French state (Caisse Nationale 

d’épargne). There were already well-established before the 1920s. Private institutions increased 

                                                 
11 Funding and subsidies from the state also distinguished them from other private banks, which might explain 

different development strategies, especially in terms of branch openings.  
12 Like the Caisses de Crédit Agricole and de Banques Populaires, the Crédit Industriel et Commercial was a 

central entity on which several regional entities depended, such as the Société Lyonnaise de Dépôts et de Crédit 

Industriel, the Société Nancéienne de Crédit, the Crédit de l’Ouest, etc.. The Société Générale des Banques de 

Province was another large banking group with a structure similar to the CIC, but it entered bankruptcy in 1921. 
13 For example, the Caisse Locale de Crédit Agricole Mutuel, Caisse Régionale de Crédit Agricole des Hautes-

Alpes, Caisse Régionale de Crédit Agricole du Doubs, and Caisse Nationale de Crédit Agricole are considered 

four different banks.  
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their total branches from 2,396 to 2,729 between 1919 and 1938, and state-owned ones were 

present in all post offices (about 15,000 during the interwar).  

3.4 Comparing the Album and the Favre 

The Album covers only a small number of banks (227 per year, on average, between 1920 and 

1938), in comparison to the Favre yearbook (2,495 per year, on average, between 1920 and 

1938). Nevertheless, the Album’s coverage is much more significant in terms of number of 

branches. Shown in Table 1, only 9% of the banks included in the Favre yearbook are also 

present in the Album, but it covers 64% of all branches in the Favre. All national banks’ and 

75% of regional banks’ branches appear in the Album. Unsurprisingly, the Album covers very 

few single-branch banks (5% of those in the Favre). Such single-branch banks were usually 

private bankers that operated as partnerships, and thus they were excluded from the Album.  

Robustness analysis (Appendix 3) suggests that all main conclusions concerning the evolution 

of the banking system remain unchanged if only bank branches in the Album are considered. 

We now offer a complete picture of the French network of branches using the Favre, largely 

using the Album for analysis of balance sheets. 

[Table 1 about here] 

4. The French interwar period: between competition and consolidation 

Using a new dataset on bank branches, we can assess in detail the evolution of the French 

banking network during the interwar period, through the lens of competition and consolidation. 

The violent banking crisis of 1930 to 1931 encouraged us to distinguish the 1920s and 1930s. 

 

[Fig. 1 about here] 

[Fig. 2 about here] 

[Fig. 3 about here] 

[Fig. 4 about here] 
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4.1 Banking expansion and competition between national and regional banks during the 

1920s 

The period following WWI was characterized by expansion of the French banking network. 

Figure 1 shows the net increase to the total number of branches over this period. The French 

banking network developed from about 6,000 branches in 1920 to nearly 12,000 in 1929, just 

before the crisis. New branches were largely opened by banks that were already operational at 

the time. There was only a slight increase to the number of banks operating in France (Figure 

2), and thus the average number of bank branches increased sharply over the period (Figure 3). 

A comparison between data from the Favre yearbook (available from 1920) and data on the 

number of branches before WWI from Hoffman, Postel-Vinay, and Rosenthal (from the Bottin 

yearbook) shows strong growth in the number of branches between 1910 and 1920, but the 

number of branches in the province (i.e., outside Paris) was largely stable before 1910. 

According to the Bottin yearbook, there were 2,444 branches in France in 1910, and nearly 

6,000 in 1920 according to the Favre yearbook, a ten-year increase (+143%), and even greater 

than that observed during the following decade (+100% between 1920 and 1930). However, 

growth observed between 1910 and 1920 is explained partially by disparities between sources. 

Comparing the Bottin and the Favre during the early 1930s (section 4.3), we find that the Bottin 

lists a smaller number of banks and branches. Branches in the Bottin represent only about 80% 

of branches in the Favre during this period. If we apply this estimate to 1910 to 1920 to correct 

Bottin data, growth during this decade would be closer to 100%, as in the following decade.  

Disparities between sources thus explain part of the observed difference between 1910 and 1920 

branches. However, despite the war and a subsequent moratorium on bank deposits, there was 

strong growth in branches between these two dates. To explore this growth in greater depth, we 

use data on branches from the Album. For a sub-sample of 70 banks, the Crédit Lyonnais 

reported the number of its branches from 1910 to the early 1920s in the Album. The annual 

change to the number of branches for these 70 banks is shown in Figure 13 (Appendix 3). In 

the sub-sample, the increase to the number of branches begins in 1910 and is then very rapid, 

but ceases by the war. This observation accords with that from Kaufmann (1914), which is 

based on data from the three largest French banks from 1910 to 1912. As soon as 1918, 

expansion of bank branches resumed at the same pace as that observed during the 1920s.14 To 

                                                 
14 The Crédit Lyonnais reported 661 branches in 1910, and 888 in 1913. The number of branches decreased during 

WWI, down to 767 branches in 1916, and then started increasing again. During 1919, there were nearly as many 

branches (837) as in 1913.   
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sum up, evidence suggests that a strong increase in bank branches began during the few years 

that preceded WWI, in 1912 and 1913, but was stopped by the war and resumed when the war 

was over.  

Branch expansion during the 1920s occurred at different speeds, depending on the type of bank, 

altering the network’s structure. During 1920, distribution between three types of banks was 

balanced; 26% of branches were held by regional banks, 31% by national banks, and 35% by 

single-branch banks. Departmental banks held only 7% of branches, a share that remained 

stable throughout the decade. 

According to data from the Favre yearbook, regional and national banks grew quickly and 

gained market share at the expense of smaller banks during the 1920s. During the early 1930s, 

regional banks represented approximately 40% of total branches, and national banks 32%. The 

share of branches of single-branch banks fell considerably, from 37% to about 20% (Figure 4). 

This movement was reflected in a sharp increase to the average number of branches in regional 

and national banks. Both multiplied by nearly two between 1920 and the early 1930s, from 

about 10 to 20 and 500 to 1000, respectively (Appendix 4, Figure 21).  

The 1920s were characterized by competition between regional and national banks, and the 

share of single-branch banks collapsed. Since the Album contains a small number of single-

branch banks, the decline to the share of single-branch banks is less pronounced when we 

examine the balance sheets; cumulative shares of assets in regional and national banks increased 

slightly, and the share of single-branch banks decreased from 25% to 20% (Appendix 3, Figure 

16). In contrast, banks in the Album show the same evolution in terms of branches (Appendix 

3, Figure 12, 14, and 15). Between 1920 and 1930, the average number of branches per bank 

increased from 19 to 27 in the Album, and from 2.4 to 4 in the Favre. Complementary analyses 

conducted on the Crédit Agricole, Banques Populaires, and Crédit Industriel et Commercial 

suggested a similar conclusion (Appendix 2, Figure 10 and Figure 11). Branches at these banks 

doubled during the 1920s. 

These general dynamics correspond to those described from specific examples by historians of 

the French banking sector, especially regarding the history of major regional and national banks 

from Bonin (2000). For example, the Crédit Lyonnais tripled its branches, from 436 in 1920 to 

1,451 in 1931 (Bonin 2000:1 p.299). The Société Générale created about 400 branches during 

the 1920s, from 1,097 to 1,514 (Bonin 2000:1 p.300), and the Comptoir de Mulhouse, a large 

regional bank in eastern France, underwent tremendous expansion, increasing its branches 
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eightfold, from 94 to 751, between 1913 and 1930, having begun a branch race, interrupted by 

the war, as early as 1911 to 1913 (Stoskopf 2016). 

4.2 Concentration in the 1930s 

The crisis of the early 1930s ceased this upward trend. After peaking in 1929, the total number 

of bank branches started declining gradually until 1938. The decline remained limited, not 

offsetting the boom observed during the previous decade. Although the total number of bank 

branches in 1938 was lower than at their peak in 1929 and 1930, it was still nearly four times 

higher than in 1910 (Figure 1). This increase meant a fourfold increase to the number of bank 

branches per inhabitant, since the French population was the same in 1930 as in 1910 (41.5 

million). The average number of branches per bank remained stable during the 1930s (Figure 

3). Although the total number of banks decreased (Figure 2), surviving banks did not close the 

many branches they opened before the crisis. Thus, after the expansion phase of the 1920s, the 

following decade was a phase of concentration; some banks disappeared because of the crisis, 

but the number of branches remained high. The concentration benefitted the largest banks that 

survived the crisis (Bonin 2000, Baubeau et al. 2021). The average number of their branches 

continued to grow, especially during the first half of the decade (Appendix 4, Figure 21). Their 

share in the banking network increased considerably. During the 1930s, their branches 

represented 40% of all branches operating in France (Figure 4). They also comprised 60% of 

total assets, in comparison to 40% before the crisis (Appendix 3, Figures 16 and 17; see also 

Baubeau et al., 2021). This increase to the weight of national banks in the banking network was 

at the expense of regional banks, whose shares dropped by 10 points (Figure 4).  

A comparison between datasets from the Album and the Favre Yearbook suggests that the share 

of banks that failed in the Album was greater than those in the Favre. However, the decline to 

the number of branches of surviving banks recorded in the Album was limited (Appendix 3, 

Figure 12 and Figure 15). The Album’s banks that survived the crisis thus increased their 

average number of branches to 36 per bank, in comparison to 19 in 1920 and 27 in 1930. Again, 

excluding or including Crédit Agricole, Banques Populaires, and Crédit Industriel et 

Commercial does not change these findings (Appendix 2, Figure 10 and 11). 
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4.3 1931 and 1933: two cases that illustrate the difference in sources 

Since we were unable to find Favre yearbooks for 1931 and 1933, we collected data on branches 

from a complementary source, the Bottin. The Bottin’s coverage of branches, however, is less 

systematic. The number of branches and banks in 1931 and 1933 collected from the Bottin is 

clearly lower than in other years (Appendix 1, Table 3). During 1932 and 1934, the number of 

branches and banks returned to their 1930 and 1932 levels. Data from the Bottin correspond to 

breaks in the series.  

Concerning the number of banks, the Bottin reports fewer single-branch banks than the Favre 

yearbook does. The number of national banks was stable, and the decrease to the number of 

regional banks in the series was progressive from 1930 to 1934, so differences between the 

sources does not appear to be large regarding these types of banks. In contrast, the number of 

single-branch banks reduced  by nearly 1.5 in 1931 and 1933, in comparison to 1932 and 1934 

(Appendix 1, Tables 3 and 4). 

Concerning branches, the Bottin reports fewer branches for all bank categories. Thus, during 

1931 and 1933, regional banks had, according to the Bottin, 16% and 31% fewer branches than 

during the previous year, national banks 5% and 8% fewer branches, and departmental banks 

2% and 6%. These differences between the two sources were not driven by underreporting the 

number of banks in the Bottin, but by underreporting the number of branches of a bank. The 

underreporting of branches for a bank in the Bottin is particularly noticeable in large cities (e.g., 

Paris, Marseille, Bordeaux, Lyon, Lille, etc.). 

5. The geographical and rural dimension of the banking expansion 

[Fig. 5 about here] 

[Fig. 6 about here] 

5.1 Geographical expansion of the 1920s 

Expansion of the banking network was clearly driven by the opening of new branches in rural 

areas and small towns, evidenced by two indicators— (i) the number of temporary branches, 

typically opened in villages and small towns on fair or market days, or on predefined numbers 

of days during the week or month, and (ii) the share of bank branches in municipalities with 

fewer than 2,000 inhabitants. Opening temporary branches was a way to reach new clientele 
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without incurring high fixed costs for premises and staff associated with installation of a 

permanent branch. The number of temporary branches in proportion to the total number of 

branches thus increased throughout the interwar period, particularly during the 1920s (Figure 

5). Only 11% of branches were temporary in 1920, but they represented 30.3% of the banking 

network in 1927. This proportion remained stable during the crisis, and even continued to 

increase during the second half of the 1930s, reaching 35% in 1938. The increase was driven 

particularly by national and regional banks (Appendix 4, Figure 25). The case of the national 

banks is striking; at the conclusion of the war, temporary branches represented only one-fifth 

of the network, but they represented nearly half of it during the banking crisis of 1930/1931.  

This phenomenon is even more salient when we considered the banking network in small 

municipalities (i.e., those with fewer than 2,000 inhabitants) in rural areas. The number of rural 

branches in comparison to the total number of branches, excluding Paris, increased considerably 

during the 1920s (Figure 6), from one-tenth in 1910 to nearly one-quarter in 1930. The opening 

of temporary rural branches was more pronounced among regional banks (Appendix 4, Figure 

26). During 1920, one-third of rural branches were regional banks’, and more than half were 

owned by regional banks by 1930 (Appendix 4, Figure 24).  

The banking boom of the 1920s was achieved through conquests of new markets, particularly 

by regional and national banks, through temporary branches. Rural areas and small towns, 

where savings were still contestable, were where regional and national banks competed. 

5.2 The absence of the “Great Reversal” after the crisis 

The 1930s crisis ceased the movement of geographical expansion but did not reverse it. 

Although the number of temporary branches in the network decreased slightly between 1930 

and 1934, it stabilized from 1935 onward. During the 1930s, at least half of the network of 

national and regional banks comprised temporary branches (Figure 5 and Appendix 4, Figure 

25). The share of rural branches in the network was stable during the 1930s (Figure 6), and 

national banks strengthened their positions significantly in these areas, accounting for more 

than 40% of rural branches opened (Appendix 4, Figure 24).  

To sum up, expansion of the French banking network during the interwar occurred by opening 

new branches, especially temporary branches, in rural areas and small towns. These areas 

became new markets for competition between national and regional banks. The expansion was 

not just the result of a few banks taking market shares from others already established in rural 
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areas and small towns, but genuine expansion of banking in these underserved areas. Current 

systematic quantitative analyses are consistent with Bonin (2000), who describes banks’ 

strategy to collect deposits from farmers in the countryside and the wider access of the middle 

class to banking services;15 it was no longer necessary to live in the city to open a bank account 

and access other banking services. 

6. Expansion of the banking network and decrease to real bank assets 

Due to extreme variations in both GDP and banking activity during WWI, the relationship 

between expansion of the banking network and the decrease to real bank assets was very 

volatile. Banking assets decreased more than GDP until 1916 because of the war crisis and 

moratoria on credits. Until 1919, banking assets stabilized and GDP kept decreasing. Ratios of 

banking assets and deposits to GDP thus reduced until 1916, and increased afterward (Figure 7 

and Figure 8).  

From 1920 onward, the number of bank branches increased considerably. Similarly, the size of 

the balance sheet of the banks in the Album increased in nominal terms, and also their loans 

and deposits (Appendix 3,  

  

                                                 
15 For example, Bonin (2000) highlights strategies of large banks, such Crédit Lyonnais, Société Générale, and 

Comptoir d’Escompte, that sought to open temporary branches (i.e., bureaux intermittents) and target rural 

customers. See Cardoni (2016) on the growing bancarisation of French households. 
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Figure 18). However, it did not increase as quickly as GDP, so the share of bank balance sheets 

in GDP reversed to pre-war levels. Thus, the unprecedented expansion of the network of bank 

branches was not accompanied by an increase to real banking activity, measured as the ratio of 

balance sheets to GDP. Examining the series of assets, deposits, and credits by volume (i.e., 

considering inflation of consumer prices), we similarly conclude stagnation in banking activity, 

as Michel Lescure (2016) points out while focusing on national banks.  

Several explanations address this paradox. The first relates to the role played by branches as 

barriers to entry for new banks in a context of increased competition (Cassis 2008); the larger 

the network, the wider the customer base to which banks have access, and the more difficult it 

is for new competitors to enter the market (Dick 2006; Jayaratne and Strahan 1996, 1998; Stiroh 

and Strahan 2003). This hypothesis especially explains why large national banks continued to 

expand branches during the 1930s, after the banking crisis, and also acquired branches from 

failed banks, while France experienced deflation and its output never returned to pre-crisis 

levels during the 1930s. 

The second relates to inflationary pressures on banks’ balance sheets. Experiencing increases 

to deposits and decreases to the real value of loans, banks are encouraged to lend more, a credit 

race that exacerbates competition between banks. To maintain a constant real volume of credit 

in an inflationary situation, banks must compete to find customers. Jonker and Van Zanden 

(1995) (see also Lescure's (2016) discussion of the French case) use this argument to explain 

how rapid development of banking in Europe during the early 1920s led to increased fragility 

of the banking sector. They argue that inflation leads to risk-taking and deterioration of portfolio 

quality. We do not, however, observe clear increases to risk-taking concerning assets of French 

banks during the 1920s. Contrarily, we find an increase to the share of commercial portfolios 

(i.e., discounting) and liquid assets (i.e., central bank reserves or cash) on banks’ balance sheets, 

at the expense of financial securities and advances on securities, even though some banks 

developed increasingly risky overdraft credit (Bonin 2000) (see Appendix 3, Figure 19 and 

Figure 20). Discounting commercial paper or treasury bills is safest because it is guaranteed by 

signatures and state and represents the most liquid type of credit. This breakdown of banks’ 

balance sheets is too crude to suggest anything definitively regarding risk-taking, but we find 

that the riskiest loans did not take a larger share. French banks also did not respond to inflation 
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by acquiring shares. On the liabilities side, inflation reduced, unsurprisingly, the share of equity, 

thus weakening banks.  

However, the inflation argument is limited for several reasons. First, the increase to the number 

of bank branches was continuous during the 1920s, but inflation stabilized for the first time in 

1922, and again from 1926 to 1928. Second, the dynamic of growth to the number of bank 

branches did not begin at the end of WWI, but for the first time after 1910, a period 

characterized by absence of inflation. Post-war inflation, however, might have triggered a 

competitive movement that was subsequently reinforced, even when inflation stabilized, thus 

pushing the number of bank branches up. 

[Fig. 7 about here] 

[Fig. 8 about here] 

7. Conclusion 

The interwar period was a time of unprecedented, long-lasting expansion of the French banking 

network, an observation that counters the Great Reversal. The increase to the number of 

branches during the 1920s was driven particularly by banks’ expansion in rural areas and small 

towns. National and regional banks simultaneously competed more aggressively, and the latter 

significantly increased their market share in terms of branches during the decade. Although the 

banking crisis of 1930-1931 halted the expansion, there was no reversal to the size of the 

banking network. The primary change that the crisis brought was concentration of the network 

in national banks. Expansion of the banking network, and therefore bancarisation, occurred at 

a time when banks’ real level of activity was stagnating or even decreasing. Geographic 

expansion of access to banking services thus constitutes a different historical process from what 

is usually called financial development, commonly measured in terms of the ratio of credit to 

GDP.  

During the decade that preceded the most severe banking crisis in its history (1930/1931), 

France did not experience a boom of banking credit, and nor have we observed clear 

deterioration to the quality of banking assets at the aggregate level (i.e., discounting of 

commercial paper remained the primary activity), even though some banks developed 

increasingly risky overdraft credit (Bonin 2000). Paradoxically, the primary upheaval shown 

by banking statistics during the 1920s is branch expansion. Although we cannot dismiss the 

idea that such expansion was accompanied by excessive risk-taking, we can hypothesize that 
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its effect on the crisis came through another channel. Rapid recruitment of new clientele might 

have weakened banks by leaving them at the mercy of depositors’ loss of confidence, and thus 

of the bank runs that France experienced during 19301931, a hypothesis that warrants more 

research. 
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Figures 

 

Figure 1: Number of branches 

 

Notes: for the years prior to 1914, the source is the Bottin (data by Hoffman et al. (2018) et Bazot (2014); calculation from 

the authors of this study). For the years after 1914, the source is the Favre (data and calculation by the authors).  
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Figure 2: Number of banks 

 

Source: Favre (data and calculation by the authors).  
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Figure 3: Average number of branches per bank 

 

Source: Favre (data and calculation by the authors).  
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Figure 4: Proportion of each type of bank in the banking network 

 

Source: Favre (data and calculation by the authors). 
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Figure 5: Share of temporary branches in the banking network 

 

Source: FBottin (1931 and 1933) and Favre (other years).  
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Figure 6: Share of the branches in towns with fewer than 2,000 inhabitants (excluding 

Paris) 

 

Source: for the years prior to the First World War, the Bottin (data by Hoffman et al. (2018) and Bazot (2014); calculations 

by the authors of this study); for the years after the war, Favre (data and calculations by the authors). 
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Figure 7: Size of balance sheet in % of GDP (Album) 

 

Sources: calculations by the authors from the Album for the size of balance sheet (measured by the total of assets), 

and Piketty (2001) for the GDP. 
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Figure 8: Deposits in % of GDP (Album) 

 

Sources: calculations of the authors from the Album for the amount of deposits, and Piketty (2001) for the GDP. 
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Tables 

 

 

 

Table 1: Comparison Album-Favre 

(in %) Banks Branches 

All banks 9.08 64.07 

National banks 100 100 

Regional banks 35.22 74.48 

Departmental banks 25.96 38.67 

Single-branch banks 5.10 5.10 

Note: This table details the share of banks (column “Banks”) or of their 

branches (column “Branches”) present in both the Favre yearbook and in 

the Album. All values are in percentage. Each value is an average 

calculated over the 1920-1938 period. For example, on average, 35.22% of 

regional banks and 74.48% of the branches of regional banks, present in 

the Favre yearbook, were also present in the Album.  
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Appendix 1: The Favre yearbook 

 Presentation 

Figure 9: One page of the Favre yearbook 

 

Note: Favre yearbook, 1923 (the branches as of 1922).  
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Table 2: Information collected for each branch 

City City of presence of the branch (cities existing between 1920 and 1938). 

District District of the city of presence (departments according to the division in force 

between 1920 and 1938). 

Bank Name of the bank that opened the branch. 

Job Filled if (i) the bank operated in a specific activity line (“job”), or (ii) the 

bank was in fact a banker operating in one of those activities (“job”). Jobs 

can be various: moneychangers (“changeurs”), discounters (“escompteur”), 

agent (“agent de change”), etc.  

Temporary Filled if the branch is open only on a limited number of days every week or 

month (for instance, “every Tuesday”, “every first Sunday in the month”, 

etc). 

Fair days Filled if the branch is open only during fair or market days. 
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 Comparison with the Bottin 

 

 

Table 3: Number of branches and banks (focus) 

 1930 1931 1932 1933 1934 

Number of branches 11,704 10,061 11,466 9,086 10,759 

Number of banks 2,844 2,034 2,664 1,870 2,610 
Sources: Favre yearbook for the years 1930, 1932, and 1934; Bottin yearbook for the years 1931 and 1933 (data and 

calculations by the authors).  

 

 

 

 

Table 4: Number of branches and banks (focus) per bank category 

 Number of banks in 

 1930 1931 1932 1933 1934 

Single-branch 2,331 1,540 2,262 1,460 2,186 

Departmental 225 220 194 204 213 

Regional 282 268 235 200 205 

National 6 6 6 6 6 

      

 Number of branches in 

 1930 1931 1932 1933 1934 

Single-branch 2,331 1,540 2,262 1,460 2,186 

Departmental 765 733 750 720 766 

Regional 4,509 3,779 4,225 2,912 3,474 

National 4,099 4,009 4,229 3,994 4,333 
Sources: Favre yearbook for the years 1930, 1932, and 1934; Bottin yearbook for the years 1931 and 1933 (data and 

calculations by the authors). 
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Appendix 2: Mutual and cooperative banks 

For ease of language, we include in the group of mutual and cooperative banks the banks 

attached to the networks of the Crédit Agricole (CA), Banques Populaires (BP), but also those 

belonging to the Société Générale de Crédit Industriel et Commercial (CIC). 

 

Table 5: Share of mutual and cooperative banks 

Year Share (in %) 
Weight (in %) in 

the network 

1920 0.61 0.57 

1921 0.65 0.57 

1922 0.71 0.54 

1924 1.03 0.61 

1925 1.09 0.61 

1926 1.23 0.57 

1927 1.66 0.68 

1928 1.80 0.52 

1929 1.97 0.58 

1930 1.99 0.70 

1931 2.45 0.57 

1934 1.97 0.69 

1935 1.91 0.67 

1936 1.99 0.73 

1937 2.53 0.83 

1938 3.26 0.98 

Note: This table presents the weight of mutual and cooperative banks, 

considered here as a fifth category, independent of national, regional, 

departmental, and single-branch banks. The "share (in %)" refers to the share 

of this category in the total number of banks; the "weight (in %) in the 

network" refers to the share of their branches in the total number of branches. 
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Table 6: Robustness analyses 

Groups Treatment 

A The same analyses are conducted, considering all the entities attached to the CA 

network as a single bank. 

B The same analyses are conducted, considering all the entities attached to the BP 

network as a single bank. 

C The same analyses are conducted, considering all the entities attached to the CIC 

network as a single bank. 
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Figure 10: Number of banks and average number of branches per bank 

A) CA 
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B)  BP 
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C) CIC 

 

Note: These graphs show (i) the evolution of the total number of banks (left axis), and (ii) the evolution of the average number 

of branches per bank (right axis). Source: Favre (data and calculations of the authors). 
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Figure 11: Share of each type of banks in the banking network 

 

A) CA 
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B) BP 
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C)  CIC 

 

Source: Favre (data and calculations by the authors). Note on figure C (CIC): in 1927, the trends for regional and national 

banks are reversed due to the momentary shift of CIC (considered in this specification as a single bank) into the "national 

banks" category. Indeed, this insitution is present in more than 45 departments (only) in 1927.   
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Appendix 3: The banks of the Album 

Figure 12: Number of branches (Album) 

 

Source: Favre (data and calculations by the authors). Note: this graph details the number of branches, as reported in the 

Favre yearbook, of banks also present in the Album.  
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Figure 13: Number of branches (Album) between 1910 and 1925 

 

Source: Album (data and calculations by the authors). This graph represents, on an annual basis, the number of branches of 

the 70 banks for which this source specifies information ("number of branches") continuously between 1910 and the early 

1920s. The category "National banks" includes the Société Générale and the Banque Nationale pour le Commerce et 

l'Industrie (for the two other banks identified as national in this study, the Crédit Lyonnais and the Comptoir National 

d'Escompte de Paris, the number of branches is not reported between 1910 and the early 1920s in the source).  
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Figure 14: Number of banks (Album) 

 

Source: Favre (data and calculations by the authors). Note: this graph shows the number of banks reported in the Favre 

yearbook that are also present in the Album. 
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Figure 15: Average number of branches per bank (Album) 

 

Source: Favre (data and calculations by the authors). Note: this graph shows the average number of branches per bank, for 

the banks reported in the Favre yearbook and that are also present in the Album. 
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Figure 16: Share of the assets held by each bank category 

 

Note: each area refers to the share of assets held by a certain type of bank (single-branch, departmental, regional or national 

banks) out of total assets. Source: Album (data and calculations by the authors). 
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Figure 17: Share of the assets held by the largest banks 

 

Note: "Top 25" (respectively "Top 5") refers to the share of assets of the 25 (5) largest banks (in terms of balance sheet) on 

total assets. Source: Album (entry and calculations by the authors). 
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Figure 18: Size of bank balance sheets (Album) 

 

Note: the size of bank balance sheet is measured by the total of assets (or liabilities). Source: Album (data and 

calculations by the authors). 
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Figure 19: Amount of loans granted by the banks of the Album 

 

Source: Album (data and calculations by the authors). 
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Figure 20: Structure of the balance sheet of the banks of the Album 

A – Structure of assets 
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B – Structure of liabilities 

 

Source: Album (data and calculations by the authors). 
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Appendix 4: Bank categories and share in the banking network 

Figure 21: Average number of branches per bank category 

 

Source: Favre (data and calculations by the authors). 
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Figure 22: Share of each bank category in the permanent-branch network 

 

Source: Favre (data and calculations by the authors). Note: this graph shows the evolution of the composition of the network 

of permanent branches. For example, in 1920, 28% of permanent branches are owned by national banks, 25% by regional 

banks, 7% by departmental banks, and 40% by single-branch banks.  
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Figure 23: Share of each bank category in the temporary-branch network 

 

Source: Favre (data and calculations by the authors). Note: this graph shows the evolution of the composition of the network 

of temporary branches. For example, in 1920, 57% of the temporary branches are owned by national banks, 37% by regional 

banks, 8% by departmental banks, and 0% (0.14% exactly) by single-branch banks. (The figures here are rounded to the 

nearest whole number).  
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Figure 24: Share of each bank category in the cities with less than 2,000 inhabitants 

 

Source: Favre (data and calculations by the authors). Note: this graph shows the evolution of the composition of the banking 

network in municipalities of less than 2,000 inhabitants. For example, in 1920, 25% of the branches opened in these 

municipalities are operated by national banks, 33% by regional banks, 8% by departmental banks, and 34% by single-branch 

banks. 
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Figure 25: Share of the temporary of each bank category 

 

Source: Favre (data and calculations by the authors). Note: this graph traces the evolution of the share of temporary branches 

(out of all their branches) opened by each type of bank. For example, in 1920, 21% of the branches of national banks, 17% 

of the branches of regional banks, and 2% of the branches of departmental banks and mono-branch are temporary. 
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Figure 26: Share of the branches of each bank category in the cities with less than 2,000 

inhabitants 

 

Source: Favre (data and calculations by the authors). Note: this graph shows the evolution of the share of branches opened 

in municipalities of less than 2,000 inhabitants (out of all their branches) for each type of bank. For example, in 1920, 11% 

of the branches of national banks, 16% of the branches of regional banks, 15% of the branches of departmental banks, and 

13% of the branches of single-branch banks are open in municipalities with fewer than 2,000 inhabitants.  
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Appendix 5: Cities of less than 2,000 inhabitants – Paris and 

province 

Figure 27: Share of the branches in the cities with less than 2,000 inhabitants (Paris and 

province) 

 

Source: Favre (data and calculations by the authors). Note: this graph shows the evolution of the ratio of bank branches 

opened in communes with less than 2,000 inhabitants to all bank branches opened in France. For example, in 1920, 

approximately 13% of the bank branches opened in France are located in municipalities with fewer than 2,000 

inhabitants.  

 


