










































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Digitized by GOOS[@



Korrrane LG




Digitized by GOOg[G



PRACTICAL BANKING DEPARTMENT. 855

balances are thus presented, the columns are footed, the footings being
written in below the lower footing line of the page.

The daily work is as follows: Enter in detail all checks paid through the
day in the columns entitled Debits in Detail, and extend the totals into the
debit column below the special line already referred to. Enter all deposits in
the credit column, also below the specially ruled line. Foot the debit and
credit colums and enter the footing in the first line below the upper footing
line of the page. Carry forward overdrafts or balances, as the case may be,
of the several accounts into the proper columns for the next day’s business.

‘When one or more deposits have been entered below a previous balance,
the footings may be made in pencil and deductions and extensions made
direct from the book. Foot the new balances and overdrafts, entering the
footing below the lower footing line of the page. Add the total of new over-
drafts to the total footing of the current day’s credits, and deduct the total
footing of the debit column for the current day from the sum of the total
credits and new overdrafts, and the remainder will check with the balance
due depositors at the close of the day’s business, as shown below the lower
footing line of the credit column for the day following.”

Mr. Sager states further that in the use of the old forms of deposxtors’
ledgers, where deposits and checks have been entered, it has been necessary,
in his experience at least, to use a slip on which to make footings of balances
and deposits, from which to deduct the checks paid. In using this form,
footings are made in pencil in the book and the deductions are easily made,
because the columns are adjacent, and accordingly there is no occasion for any
confusion of figures. In making footings of columns, every figure appearing
in the column is included. There are no partial footings or overdrafts in red
figures to be skipped as memorandums. The pencil footings in the individual
accounts are not made until after the columns have been footed. This he
states is not the case with any other form with which he is acquainted. If
an error occurs in extending balances, the memorandum pencil footings of
each account are all before the bookkeeper, without the necessity of hunting
up a stray scrap of paper to examine the additions and subtractions that have
been made.

In the specimen sheet shown in the illustration, in the first day’s business
there are footed first the column entitled Debits in Detail, by which is
proven the extensions into the debit column. The calculation of this account
would never be made except in cases where there is a failure to get a balance
in the general statement, a fact which reveals an error in the depositors’
accounts. In such cases recourse to this proof would soon locate the page on
which the error occurred. A. O. KITTREDGE, F. 1. A.

ACCESS TO SECURITIES.

Some banks carry heavy mvestments in stocks, bonds, mortgages, ete.,
also large amounts as collateral for Toans. ' These should be kept securely,
and a proper record made in a register prepared for that purpose, which
should be kept by a clerk, and the entries made from vouchers accompany-
ing the securities. The voucher for the withdrawal of securities should be in
the form of a receipt. The officer withdrawing the securities should be per-
mitted to do so only in the presence of a second party designated by the board.
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IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS.

All the lateat decisions affecting bankers rendered by the United States Courts and State Courts
of last resort will be found in the MAGAZINE'S Law Department as early as obtainable.
Attention is also directed to the *‘Replies to Law and Banking Questions,” included in this

Department.

FRAUD OF OFFICER—WHEN NOT IMPUTED TO BANK.
Supreme Court of South Carolina, August 81, 1897.
ENOBELOCH vs. GERMANIA SAVINGS BANK (TWO ACTIONS).
‘Where the President of a bank withdraws from the bank moneys deposited in his name as
trustee with the intention of misapplying the same, the bank is not charged with his
knowledge of the intended fraud.

These actions were brought to recover in the aggregate $7,728.48, with
interest, from the Germania Savings Bank and the estate of Jacob Small.
The decree below dismissed the actions as to the Germania Savings Bank,
and the appeal was therefrom.

The complaint, in substance, alleged that in February, 1891, Jacob Small,
then being director and President of the Germania Savings Bank, directed
said bank to pay over to him, and did take from said bank, the sums of §2,000
and $5,720.48, aggregating $7,728.48, besides interest, the property of the
estate of William Knobeloch, 8r., of which estate said Jacob Small was the
executor, and then intended to and did misappropriate and convert same to
his own use, and not to the use of the said estate of William Knobeloch, Sr.,
all with the knowledge of the said bank, and without the knowledge of the
cestuis que trustent of said estate. Jacob Small was a director and President
of the Germania Savings Bank, and ‘‘ took a general interest in and an active
supervision over the bank’s business” at the time of the transaction com-
plained of.

On December 31, 1890, there was on deposit in the Germania Savings
Bank $30,910.98 to the credit of Jacob Small and William Knobeloch, Jr.,
executors of William Knobeloch, Sr., deceased. The co-executor, William
Knobeloch, Jr., died in May, 1890, leaving Jacob Small surviving executor.
In January and February, 1891, all of this fund except $7,728.48 was duly
paid to or set apart for the cestuis que trustent entitled thereto. Of this last-
mentioned sum, to which the plaintiffs cestuis que trustent were entitled,
Jacob Small, on check in proper form, as executor, drew §2,000 February 7,
1891, which was paid to him by the teller of the bank, whose duty it was to
pay out money, who took Small’s receipt therefor as executor, and on Febru-
ary 28, 1891, Smnall drew out in cash the remaining $5,728.48, which was paid
to him by the same teller on Small’s check as executor, and his receipt there-
for. Small misappropriated this money, and on December 5, 1893, died. On
February 5, 1891—the day before Small drew out the §2,000—the plaintiff,
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Jacob Knobeloch, was duly appointed as co-trustee with Jacob Small. On
February 7, 1891, Small delivered to the plaintiff a sealed envelope, and said,
‘Jacob, put this in your box.” This envelope was opened after Small’s
death, and there was found therein the following paper: ‘' February 7, 1891,
due estate of William Knobeloch, Sr., $2,000 on the share belonging to Mrs.
Fred. Ostendorff. [Signed] Jacob Small.” This led to the discovery of
Small’s breach of trust.

Under the pleadings, the following issues of fact were submitted to a jury:
‘(1) When Jacob Small, on or about February 28, drew out of the Germania
Savings Bank, of Charleston, 8. C., §5,728.48, then on deposit in said bank
to the credit of Jacob Small and William Knobeloch, executors of William
Knobeloch, 8r., did he draw the same with the intent and for the purpose of
misappropriating and converting the same to his own use? (2) Did said bank,
at the time said money was drawn out as aforesaid, have notice that Jacob
Small was drawing the same with the intent and for the purpose of misap-
propriating and converting the same to his own use?”

Similar issues were submitted in the action for the $2,000. The jury in
both actions responded ‘‘ Yes” to the first question, and ‘‘ No” to the second.

No effort was made to set aside this finding of the jury. A decree was
accordingly made in which the circuit court concurred in the finding of the
jury, and, inter alia, dismissed the complaint against the defendant bank.

JoNES, J. (omitting part of the opinion): The ecircuit court having com-
mitted no error in his ruling on the trial of the issue of fact before the jury,
such finding is conclusive here. It is established therefore in this case: (1)
That Small drew out the said deposit in the defendant bank with intent to
misappropriate it and convert it to his own use; (2) that the bank at the
time the money was drawn out had no notice of Small’s fraudulent intent.
This negatives both actual and constructive notice. Under the issue pre-
sented and the charge of the judge the jury in reaching their conclusion
necessarily determined that Small, when he drew out the deposit, was acting
for himself in his character as depositor, and in no way for the bank. Hence
it follows that the bank was in no wise concerned with Small’s breach of
trust as executor, and the complaint against it was .properly dismissed. The
decree and opinion of the circuit court is not only free from error but is com-
mendable for its lucid exposition of the iaw of imputed knowledge as applic-
able to the case.

The principles announced are well supported by the authorities. By the
text-books, see Story, Ag. §140; Ang. & A. Corp. §§ 308, 309; 2 Cook, Stock,
Stockh. & Corp. Law (3d Ed.) §727; Morse, Banks, §§104, 317; 1 Am. &
Eng. Enc. Law, 423; by the law of England, see Kennedy vs. Green, 3 Myine
& K. 699; Espin vs. Pemberton, 3 De Gex & J. 547; In re European Bank,
5 Ch. App. 358; In re Marseilles Extension Ry. Co. 7 Ch. App. 161; Rolland
vs. Hart, 6 Ch. App. 678; Cave vs. Cave, 15 Ch. Div. 639; by the courts of
the United States, see The Distilled Spirits, 11 Wall. 356; Bank vs. Tomp-
kins, 6 C. C. A. 237, 57 Fed. 20; Investment Co. vs. Ganzer, 11 C. C. A. 371,
63 Fed. 647; Hudson vs. Randolph, 13 C. C. A. 402, 66 Fed. 216; Thomson-
Houston Electric Co. vs. Capitol Electric Co. 12 C. C. A. 648, 65 Fed. 841;
by many of the State courts, see the following cases: Frenkel vs. Hudson, 82
Ala. 158, 2 South. 758; Innerarity vs. Bank, 139 Mass. 332; 1 N. E. 282;
Wickersham vs. Zinc Co. 18 Kan. 481; De Kay vs. Water Co. 38 N. J. Eq.
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158; Winchester vs. Railroad Co. 4 Md. 231; Bank vs. Burgwyn (N. C.), 14
8. E. 623. See also note to Bank vs. Chase, 39 Am. Rep. 331; note to Bank
vs. Whitehead, 36 Am. Dec. 188; note to Bank vs. Irons, 3 Fed. 10; and note
in Trentor vs. Pothen (Minn.), 24 Am. St. Rep. 228 (s. c. 49 N. W. 129).

The latest utterance on the subject we have seen is from the Supreme
Court of Pennsylvania (Gunster vs. Power Co. 37 Atl. 550), as follows:

*‘The rule that knowledge or notice on the part of the agent is to be
treated as notice to the principal is founded on the duty of the agent to com-
municate all material inforination to his pricipal, and the presumption that
he had done so. But legal presumption ought to be logical from the natural
and usual conduct of men under the circumstances. But no agent who is
acting in his own antagonistic interest, or who is able to commit a fraud by
which his principal will be affected, does in fact inform the latter; and any
conclusion drawn from a presumption that he has done so is contrary to all
experience of human nature. If it be urged, as in some cases, that the prin-
cipal, having put the agent in his place, should as a matter of public policy
be held answerable for all the latter does, a sound answer is suggested by the
court in Allen vs. Railroad Co. 150 Mass. 200, 22 N. E. 917, that an indepen-
dent fraud committed by an agent on his own account is beyond the scope of
his employment, and bears analogy to atort wilfully committed by a servant
for his own purposes, and not as a means of performing the business intrusted
to him by his master.”

The rule imputing to the principal the agent’s knowledge is by some courts
based upon the reason that the agent is substituted for the principal, has
legal identity with the principal and under the operation of this reason the
principal is more inflexibly held bound by the agent’s knowledge. Other
courts—by far the majority—including our own, base the rule on the ground
that it is the duty of the agent to communicate to his principal all knowledge
which he possesses material to the principal’s business, and the presumption
that he has done that duty.

Under the operation of this reason what are sometimes called exceptions
or qualifications to the rule have grown up. For example, an agent is not
presumed to have commanicated to his principal professional confidences
received in representing a third person (d%kers vs. Rowan, 33 8. C. 473, 12 8.
E. 165), or knowledge acquired while acting for himself or for a third person,
and not for the principal (same authority), or where the knowledge is such
that, according to human nature and experience, the agent is certain to con-
ceal, or where the agent is acting in an adversary relation to the principal, or
meditates a fraud against his principal or some third person inis own inter-
est, which would be defeated by disclosure.

This last qualification is recognized in Rapley vs. Klugh, 40 8. C. 151, 18
8. E. 680, in which the note to Bank vs. Chase 39 Am. Rep. 331, is referred
to. But what are sometimes spoken of as exceptions to the rules are not so
much exceptions as they are facts or conditions which render the rule
inapplicable.

“In the relation of the principal to a third party the undisputed rule
exists that notice to the agent is notice to the principal, {f the agent comes to
the knowledge of facts while he is acting for the principal.” (1 Am. & Eng.
Enc. Law, 419.) (Italicsours.) See, also, Akers vs. Rowan, 33 8. C. 473, 12
8. E. 172, where the Court said:
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¢ The circuit judge overlooked the qualifications to the admitted general
rule that notice to the agent is notice to the principal. Sloan, though he was
at the time the solicitor of the bank, and one of its directors, did not acquire
knowledge of the fact that suits were commenced against Robbins while act-
ing in either of these capacities.” (Italics ours.) Speaking of the last-men-
-tioned case, this Court, in Rapley vs. Klugh, 40 8. C. 151, 18 8. E. 686, said:

“The bank was exonerated from responsibility of knowledge of its agent
(solicitor and director), because such knowledge of its agent was not acquired
while engaged in business for the bank, but was acquired while acting as the
solicitor of Robbins himself.” (Italics ours.)

In the case of Bickley vs. Bank, 39 8. C. 283, 17 S. E. 977, the court sus-
tained the following charge by the circuit judge:

¢“If the President of the bank commits a fraud relative to the subject that
does concern his duty to the bank in dealing and other persons having busi-
ness with the bank, the corporation will be liable to such third person or
persons for such acts and misdeeds of its President and agent.”

This last case also shows that in the absence of evidence to the contrary
it is not the duty of the President of a bank to receive deposits. From this
it would seem to follow that, in the absence of evidence to the contrary, it is
not the duty of a bank President to pay out deposits.

In the case at bar, although the President was shown to have a general
supervision over the bank’s business, it was shown to be the special duty of
the teller to pay out the bank’s money.

In the case of Bank of Charleston vs. Bank of South Carolina, 13 Rich.
Law, 291, it was held that the plaintiff could not recover of the defendant
money which defendant’s teller, without authority borrowed from the plain-
tiff's bank from the teller thereof, who had no authority to lend money of
the bank, which money defendant’s teller secretly placed in his till to escape
detection for having abstracted and fraudulently used the money of his bank,
which borrowed money became mingled with the money of the defendant
bank, and was afterwards used by the defendant’s teller for his bank in
current transactions. The Court said:

‘‘Is the bona fides of the defendant bank in the transaction subject to just
suspicion? On this head nothing has been imputed besides the constructive
notice to the bank which has been supposed to arise from the knowledge of
the fraud possessed by its officer, Miller. But this knowledge was not acquired
or used by Miller in the course of his agency as teller. It was involved in his
own misconduct, and served only his own unworthy purpose. (Italics ours.)
It would be as just to estop the plaintiff by the guilty knowledge of Johnson
(its teller) as to affect the defendant by the secrets shut up in Miller’s breast.”

So that the final test of this case is, was Small, in drawing out the money
in question, acting within the scope of his agency as President of the bank?
This question, as said before, has been conclusively established by the jury,
under the charge of the judge, in the negative. But, if it were not so, it is
manifest that he was not so acting. (1) It was not the duty of Small, as
President, to pay depositors’ checks, and according to the evidence the bank
performed such acts through its teller, as a rule, and in this particular case .
payment was made by the teller. (2) Small, in drawing out the deposit, was
acting as crediting depositor in adversary relation to the bank paying as
debtor. (3) There was not the slightest evidence that the bank had any
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interest or profit in the transaction, except to discharge its duty to honor its
customer’s check in proper form. (4) Small’s secret and fraudulent purpose
to misappropriate the money was locked in his own breast, and could not
have been disclosed without defeating his scheme to commit the money to
his own use.

Exoeptions overruled. The judgment of the circuit court is afirmed.

ALTERATION OF PROMISSORY NOTE—ADDING WORD ‘‘ FIXED"—MEANING
OF TERM.

Sapreme Court of Georgia, January 21, 1897.
STEINAN, et al., vs. MOODY.

Upon a promissory note due otherwise than at sight or on demand, and payable at a char-
tered bank in this State, the maker is entitled to three days of grace, and a waiver of
demand, protest, and notice of non-payment is not a waiver of the right to days of
grace. An alteration in such a note made by the holder, with intent to defraud the
maker, which consisted in inserting in the note the word *‘ fixed,’’ the legal significance
of which was to render the note payable absolutely upon the day named therein, thus
excluding the three days of grace, is a material alteration, which changes the obligation
of the maker ; and in a suit upon such a note a plea alleging such facts was improperiy
stricken out on demurrer.

(8yllabus by the Court.)

ATKINSON, J.: The note sued upon was payable at a bank. Civ. Code, §
8688, embraces two distinct features of legislation. It undertakes to enumer-
ate the instances in which an indorser upon a promissory note is entitled to
notice of protest and of non-payment at maturity, and likewise to classify the
commercial papers upon which days of grace shall be allowed. It provides
that protest shall not be necessary except in the following instances:

(1) When a paper is made payable on its face at a bank or bauker’s office.
(2) When it is discounted at a bank or banker’s office. (3) When it is left at
a bank or banker’s office for collection—and then proceeds to declare that in
all such cases days of grace shall be allowed.

The words ‘‘all such cases” are not to be limnited in their significance to
those cases in which protest for non-payment is actually necessary, but they
are to be taken as enumerating the classes of commercial papers upon which
days of grace are allowed, and as well upon which protest, in the absence of
a waiver thereof, is required. Days of grace have ceased to be days of mere
favor. They are now, by express legislation, days of right; and that it was
the intent of the Georgia Legislature to extend this right to the three classes
of papers above enumerated seems to us to be manifest when we read section
3680 of the Civil Code, which undertakes to designate the class of commercial
paper upon which days of grace are not allowed.

The section of the Code first above referred to, it will be seen, designates
the particular classes of paper upon which days of grace are allowed; and the
section last above referred to designates in a general way the class of paper
upon which days of grace are not allowed, and provides:

. ‘““The three days generally known as ‘days of grace,” and by custom
allowed on papers payable at banks or broker’s offices, shall not be allowed
upon any bill or draft payable at sight.”

Section 3680 recognizes the binding force of the custom which theretofore



BANKING LAW. 861

grew up, and had become a part of the law merchant, but limited its applica-
tion to papers other than those drawn at sight. This Act was passed in 1850.

Some doubt having arisen as to the class of papers upon which days of
grace was allowable, it having been ruled by this court that days of grace
were not allowable upon papers payable at places other than chartered banks
(see Dalton City Co. vs. Haddock, 54 Ga. 584, and Banks vs. Besser, 56 Ga.
201), afterwards (see Acts 1876, p. 18) the Legislature passed an Act, the pro-
visions of which were incorporated in section 3688 of the Civil Code, and
which expressly allowed, in favor of the class of papers therein enumerated,
three days of grace. This right, as we have said, exists by statute, independ-
ently of any necessity for the protest of a paper; and therefore a waiver of
protest does not amount, in law, to a waiver of the days of grace allowed by
statute.

‘While grace, protest, and notice of non-payment, as was remarked by Jus-
tice Bleckley in the case first above cited, ‘‘are members of the same com-
mercial family,” they are not so intimately connected that they cannot be
dissociated, and a person may well waive the one without abandoning at the
same time his right in the other.

The word ‘fixed” introduced into a commercial paper seems to have a
well-ascertained legal significance. It means that the paper in which it is
written shall be payable upon the exact date named for its maturity, and its
insertion by the maker is the legal equivalent of a waiver of his days of

Aside from this, however, the plea alleged and the evidence showed the
significance of the term according to its general acceptation among persons
engaged in commercial transactions.

This being true the insertion of the word *‘fixed ”’ in the note by the bolder,
after its execution by the maker, had the effect of changing the nature of
the obligation of the latter, and to cause his paper to mature three days ear-
lier than it would otherwise have done.

It was a material alteration of the contract of the maker, ingrafted upon
it a new obligation, and, therefore, he having pleadéd and proved the altera-
tion, the court erred in striking his plea and excluding the evidence.

Judgment reversed.

PROMISSORY NOTE—PRESENTMENT FOR PAYMENT—WAIVER.
Supreme Court of Iowa, October 14, 1887.
CLOB8Z, et al. ve. MIRACLE.
‘Where there are several makers, not partners, presentment for payment must be made to
them all in order to hold an endorser.*
Mailing a letter to the maker is not a sufficient demand of payment.
If a waiver of demand and notice is relied upon it must be pleaded.

Cy and Katie Ashpole executed to James Miracle their note of $125,
dated March 31, 1893, payable September 15 of the same year. About June
27, 1898, Miracle sold this note to the plaintiff, indorsing it in blank.

LaDD, J.: The indorsee and the makers of the note lived in the same

* Where the makers are partners presentment to any one of them is sufficient, even
though there has been a dissolution of the firm. (Gates vs. Beecher, 60 N. Y. 518; Cayuga
County Bank vs. Hunt, 2 Hill, 635, See also Negotiable Instruments Law, Laws of N. Y. 1897,
Ch. 612, secs. 137-188.)
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neighborhood, and no excuse appears in the record for the failure to present
the note and demand payment personally or at the residence or place of bus-
iness of the makers.

The statute permits notice by mail to the endorsers, but the law merchant
controls with respect to presentment and demand. (Code 1873, §2095.)

In this case the endorsees, Closz and Mickelson, mailed letters to the
makers, Cy Ashpole and Katie Ashpole, some. time before the day the note
matured, demanding payment. Cy Ashpole called upon the indorsee and
stated that he could not make payment, and it is said that this obviated the
necessity of a demand. (See Gilbert vs. Dennis, 3 Metc. [Mass.] 495.) But
presentment and demand on all the makers are required before the indorser
may be held liable. (Blake vs. McMillen, 22 Iowa, 358; 33 Iowa, 150; Bank
vs. Orois, 40 Iowa, 332.)

The note was never presented to or payment demanded of Katie Ashpole,
and the mailing of the letters referred to is the only evidence thereof. That
under such circumstances the indorser will not be held has been expressly
determined by this court. (Graul vs. Strutzel, 53 Iowa, 712. See also Bank
vs. Green, 11 Iowa, 476.)

‘Whether the demand and notice were waived was not in issue. The peti-
tion alleged demand and notice, not waiver thereof. To be of any avail a
waiver must be pleaded. (Lumbert vs. Palmer, 29 Iowa, 104 ; Peck vs. Schick,
50 Iowa, 281.) Nor was such an issue supported by the evidence. The
indorser, before he may be said to have waived demand on the makers,
must be shown to have had knowledge of the facts which in law discharged
him from liability. (Ballin vs. Betcke, 11 lowa, 204; Hughes vs. Bowen,
15 Iowa, 446; Freeman vs. O’ Brien, 38 Iowa, 406.)

NOTE TO ORDER OF MAKER—WHEN COMPLETE.
Supreme Court of Louisiana, June 10, 1897.

BUCCESSION OF RABASSE.

Where a promissory note is drawn to the maker’s own order it is not complete until indorsed
by him.*

This claim was based upon a promissory note drawn by the decedent to
the order of himself, and alleged to have been given to one Maury.

NICHOLLS, C. J. (omitting part of the opinion): We agree with the district
court that the instrument declared on can be sustained neither as a contract
to do nor as a contract to give—neither as a note nor as a donation. The in-
strument by its very terms shows that it was contemnplated that an additional
act would have to be performed in order to make it as such a perfected in-
strument. (Civ. Code, Arts. 1905, 1906.)

An instrument by which the maker engages to pay & certain sum of
money on the order of the maker which has never received the indorsement,
upon the fact of which indorsement alone a promise of payment had been
made, is incomplete, and in that condition could not as a note be enforced
against the maker.

Delivery by the maker to a particular person, even though accompanied
by words indicative of a gift or donation of the same, does not stand in lieu

* S8ee Negotiable Instruments Law, Laws of N. Y., Ch. 612, Sec. 3%0.
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of, is not a substitution for, nor is it the equivalent of, an indorsement. The
situation does not correspond at all with that of the delivery by the holder of
a note to whose order it was payable to a third person accompanied by words
of assignment. In the one case there would be a verbal assignment of a per-
fected thing; in the other, of a thing which would pass into the hands of the
party who had received it, with something requiring still to be done to give
it existence.

PROMISSORY NOTE—SEAL OF CORPORATION.
Supreme Court of South Dakota, October 5, 1895.
LANDAUER vs. SIOUX FALLS IMPROVEMENT COMPANY.

A promissory note made by a corporation does not lose the quality of negotiability by hav-
attached thereto the seal of the corporation.*

FULLER, J. (omitting part of the opinion): This action upon a promissory
note, negotiable in form for $5,000, executed by, made payable to, and bear-
ing the blank indorsement of, the defendant corporation, together with the
guaranty of its co-defendants, resulted in a judgment for the defendants
from which and from an order overruling a motion for & new trial plaintiff
appeals.

It is shown by the evidence that when executed and indorsed the note
was placed in escrow with D. M. Hillis, to be delivered to A. F. Smith only
upon condition that the latter should deliver for the defendant corporation,
at Sioux Falls, certain machinery, assignments of patents, and other property;
and notwithstanding Smith failed to perform any of these conditions the
note was delivered to him in violation of the express contract of the parties,
without authority and without any consideration. Plaintiff claims to be a
bona fide holder or, in the language of the statute, ‘‘an indorsee in due
course.” (Comp. Laws, § 4487.)

As an entire failure of consideration and an unauthorized delivery of the
note to Smith are shown, plaintiff cannot recover unless he is an indorsee in
due course. (Id. §§4486, 4488.) Plaintiff was not sworn and the only evi-
dence touching his connection with the paper was its production at the trial
and the deposition of Joseph Spiro, of Pontiac, Ill., who testifled in substance
that he purchased the note before it became due of a stranger by the name of
Beattie, through the agency of Albert Schoenbeck, real estate dealer in Chi-
cago (after inquiring of two Sioux Falls banks regarding the standing of the
maker and the guarantors), for 84,050 in currency, and without having
learned anything prejudicial or detrimental to the note or anything against
its character in any way.

Respondents contend that as the makers’ corporate seal is affixed to the
note it is negotiable; citing Heffleman vs. Pennington Co. 3 S. D. 162, 52
N. W. 851.

This position is untenable. The Civil Code declares that ‘‘ all distinctions
between sealed and unsealed instruments are abolished.” (Comp. Laws,
§3549.)

The Code of Civil Procedure provides that the period within which an

* This is the rule of the Negotiable Instruments Law. (See Laws of New York, 1887, Ch.
612, Sec. 25. See also Chase National Bank ve. Faurot, 149 N. Y. 582; Weeks vs. Esler, 148 N. Y.
814.)
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action on a sealed instrument can be commenced is twenty years. (Id.
§4849.) These apparently inconsistent provisions were incorporated in the
revision of 1877. The several codes then adopted are deemed to have been
passed on the same day and as parts of the same statute. If the provisions
of one code conflict or contravene the provisions of another, the provisions of
each must prevail as to all matters and questions arising thereunder out of
the same subject-matter. (Rev. Codes, 1877, p. 900; State vs. Smith [S. D.] 67
N. W. 619.) The only point decided in Heffleman vs. Pennington Co. is that
county warrants with the county seal attached are sealed instruments within
the meaning of the statue of limitations; and the court expressly restricts the
effect of its decision to that one question.

Effect must be given to the Civil Code and the law in this jurisdiction
should be stated thus: ‘‘ There are no distinctions between sealed and un-
sealed instruments except as to the statute of limitations.”

AUTHORITY OF OFFICER—IMPLIED POWERS.
United States Circalt Court of Appeals, Ninth Cirouit, June 7, 1897.
COX ve. ROBINSON.

Whenever in the usual course of the business of a bank the President or other officer has
been allowed to manage and control its affairs, his authority to represent and bind the
corporation may be implied from the manner in which he has been permitted by the
directors to transact its business.

This was an action by the Receiver of the First National Bank of Arling-
ton, Oregon, to recover from the defendant the amount of a judgment which
the bank had obtained against one Cecil, the defendant having become surety
for the amount thereof upon the release of an attachment which had been
levied upon the property of Cecil. This judgment had been assigned to the
defendant by J. E. Frick, Vice-President of the Bank, the case timed upon
the point whether the Vice-President had authority to make such assignment.
The question was submitted to the jury and decided by them in the afirmative.

HowLEY, District Judge (omitting part of the opinion): The jury had the
right to fairly infer from all the evidence that Frick had the authority, with
the knowledge and consent of the directors of the bank, in relation to the
powers usually exercised by the Vice-President, and the custom and usage of
the bank in its general business dealings with its customers in the commu-
nity, to make the contract with Robinson for the bank. It is unnecessary to
attempt any general deflnition of the duties of the respective officers of
banking corporations. The usage is not uniform in different cities, and
sometimes not the same in different institutions in the same city. Country
banks, and banks in small towns and cities, have different rules from those
in large cities. Of course, there are certain general rules as to the duties of
the Cashier, teller, President, or directors.

Courts have oftentimes recognized the fact, and have frequently decided
that these officers have or have not either exclusive or concurrent powers to
do certain acts of the nature designated in the particular case. Customs
have sprung up from the necessity and the convenience of business in certain
localities, and have prevailed in duration and extent until they have acquired
in such localities the force of law. In the present case it is the exeeptional
class with which we have to deal.
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It is now well settled by the weight of reason and authority that when-
ever, in the usual course of the business of the corporation, the President or
other officer has been allowed to manage and control its affairs, his authority
to represent and bind the corporation may be implied from the manner in
which he has been permitted by the trustees or directors of the corporation
to transact its business.

The acting head ofthe corporation, whether it is the President, Vice-Presi-
dent, Cashier, or general manager, through whom and by whom the general
and usual affairs of the corporation are transacted, which customn or necessity
has imposed upon the officer—such acts being incident to the execution of
the trust reposed in him—may be performed by him without express author-
ity; and in such cases it is immaterial whether such authority exists by
virtue of his office, or is imposed by the course of business as conducted by
the corporation. (Mining Co. vs. Anglo-Californian Bank, 104 U. 8. 192, 194;
Sparks vs. Trangfer Co. 104 Mo. 531-539; Washington Sav. Bank vs. Buichers
& Drovers’ Bank, 107 Mo. 184, 144; Lee vs. Mining Co. 56 How. Prac. 373;
Bank of Batavia vs. New York, L. E. & W. R. Co. 106 N. Y. 195, 199; Cal-
vert vs. Stage Co. 25 Or. 412, 414; Ceeder vs. Lumber Co. 86 Mich. 541;
Davenport vs. Stone [Mich.] 62 N. W. 722; Libby vs. Bank, 99 Ill. 622, 630;
Kraniger vs. Building Assoctation [Mi.Ln.] 61 N. W. 904; Dougherty vs.
Hunter, 54 Pa. 8t. 381; Hamm vs. Drew, 83 Tex. 77; Carrigan vs. Improve-
ment Co. 6 Wash. 590; Bank vs. Wintler [Wash.] 45 Pac. 38; 1 Mor. Priv.
Corp. § 509; 4 Thomp. Corp. § 4883.)

In Merchants’ Bank vs. State Bank (10 Wall. 604, 644), which was a case
involving the power and authority of the Cashier of a State bank to buy and
sell exchange, coin, and bullion, and to certify checks as being ‘‘good” and
thereby to bind the bank for the payment thereof, the trial court instructed
the jury to find a verdiot for defendant. The questions argued by counsel
were in several respects similar to the argument of counsel in this case.
Referring to the subject of the authority of the Cashier to make the pur-
chase of the coin and bullion, the Court said:

‘“(2) It should have been left to the jury to determine whether, from the
evidence as to the powers exercised by the Cashier with the knowledge and
acquiescence of the directors, and the usage of other banks in the same city,
it might not be fairly inferred that Smith had authority to bind the defend-
ant by the contract which he made with the Merchants’ Bank. (3) Where a
party deals with a corporation in good faith, the transaction is not ultra vires
and he is unaware of any defect of authority or other irregularity on the
part of those acting for the corporation, and there i8 nothing to excite sus-
picion of such defect or irregularity, the corporation is bound by the con-
tract, although such defect or irregularity in fact exists. If the contract can
be valid under any circumstances, an innocent party in such a case has a
right to presume their existence, and the corporation is estopped to deny them.
The jury should have been instructed to apply this rule to the evidence before
them. The principle has become axiomatic in the law of corporations, and
by no tribunal has it been applied with more firmness and vigor than by this
court. Corporations are liable for every wrong of which they are guilty, and
in such cases the doctrine of ultra vires has no application. Corporations
are liable for the acts of their servants while engaged in the business of their
employment in the same manner and the same “extent that individuals are
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liable under like circumstances. Estoppel in pais presupposes an error or a
fault, and implies an act in itself invalid. The rule proceeds upon the con-
sideration that the author of the misfortune shall not himself escape the
consequences, and cast the burden upon another. Smith was Cashier of the
State Bank. As such he approached the Merchants’ Bank. The bank did
not approach him. Upon the faith of his acts and declarationsit parted with
its property. The misfortune occurred through him, and, as the case appears
in the record, upon the plainest principles of justice the loss should fall upon
the defendant. The ethics and the law of the case alike require this result.
Those who created the trust, appointed the trustee, and clothed him with
the powers that enabled him to mislead, if there were any misleading, ought
to suffer, rather than the other party.”

As to the Cashier’s powers to certify the checks the Court said :

‘“The questions whether the requisite authority was not inferable, and
whether the principle of estoppel in pais did not apply, should in this con-
nection also have been left to the jury.”

In Martin vs. Webb (110 U. 8. 7, 45), the Court, in considering the power
and authority of a Cashier to bind the bank in the transaction of busi-
ness which is ordinarily solely within the power of the board of directors,
said:

It is quite true, as contended by counsel for appellants, that a Cashier of
a bank has no power, by virtue of his office, to bind the corporation, except
in the discharge of his ordinary duties, and that the ordinary business of a
bank does not comprehend a contract made by a Cashier—without delegation
of power by the board of directors—involving the payment of money not
loaned by the bank in the customary way. (Bank vs. Dunn, 6 Pet. 51; U. 8.
vs. City Bank of Columbus, 21 How. 356; Merchants’ Bank vs. State Bank,
10 Wall. 604.) Ordinarily he has no power to discharge a debtor without
payment, nor to surrender the assets or securities of the bank. And, strictly
speaking, he may not, in the absence of authority conferred by the directors,
cancel its deeds of trust given as security for money loaned—certainly not
unless the debt secured is paid. As the executive officer of the bank, he
transacts its business under the orders and supervision of the board of direct-
ors. He is their arm in the management of its financial operations. While
these propositions are recognized in the adjudged cases as sound, it is clear
that a banking corporation mmay be represented by its Cashier—at least, where
its charter does not otherwise provide—in transactions outside of his ordinary
duties, without his authority to do so being in writing, or appearing upon the
record of the proceedings of the directors. His authority may be by parol,
and collected from circumstances. It may be inferred from the general man-
ner in which, for a period sufficiently long to establish a settled course of
business, he has been allowed, without interference, to conduct the affairs of
the bank. It may be implied from the conduct or acquiescence of the cor-
poration, as represented by the board of directors. When, during a series of
years, or in numerous business transactions, he has been permitted, without
objection, and in his official capacity, to pursue a particular course of con-
duct, it may be presumed, as between the bank and those who in good faith
deal with it upon the basis of his authority to represent the corporation, that
he has acted in conformity with instructions received from those who have
the right to control its operations.”
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CHECK PAYABLE TO ORDER OF DECEASED PERSON—FORGED INDORSE-
MENT.
United States Circuit Court, District of Kansas, August 18, 1897.
UNITED STATES vs. FIRST NATIONAL BANK.

A pension check was drawn, in the regular course of business, and without knowledge of
the facts, to the order of a deceased person. The individual who received it forged
the payee’s signature on the back, and presented it to the defendant bank, from which
it passed, for collection, through two other banks, which in turn, after collection,
remitted the proceeds until they reached the defendant, which paid them over to the
alleged owner. From the time when the Government subsequently discovered the
facts, one of the intermediate banks was in voluntary liquidation, and the other was
insolvent, and its assets were in the hands of a Receiver, and the alleged owner of the
note was insolvent. Held, that the defendant was liable to the Government for the
reimbursement of the amount collected, and that the Government was not chargeable
with laches.

WILLIAMS, District Judge: It appears by the statement of facts in this
case that one Mary L. Beard was an applicant for pension; that her applica-
tion was duly considered by the Pension Commissioner, and in due course of
time the pension was allowed her, and the United States pension agent at
Topeka, Kan., issued a certificate to her, as the mother of Calvin L. Beard,
a soldier in Company C of the 7th Illinois Cavalry.

The said pension certificate was issued on April 12, 1893, payable to the
order of Mary L. Beard, in the sum of $1,364.40. The certificate or check
was inclosed in an envelope addressed to Mary L. Beard, and deposited in
the mails at Topeka, Kan.

It seems further from the agreed statement of facts that the said Mary L.
Beard died prior to the issuance of said check, to wit, on January 7, 1893;
and the letter containing the check came into the possession of E. A Beard,
her grandson, who forged or caused to be forged the signature of said Mary
L. Beard on the back of said check, indorsed it himself, and on April 13, 1893,
he presented the said check to the officers of the defendant bank, and repre- .
sented to them that he was the holder of said check, and that the signature
of the said Mary L. Beard indorsed thereon was genuine.

At that time the said E. A. Beard was unknown to any of the officers of
the bank, and he was required to have some person known to the officers of
the bank identify him; and, being identifled by some person known to the
officers of the bank, he received the said check, and advanced thereon the
sum of $364.40, and placed to the credit of the said Beard the sum of §1,000,
subject to his check when the said pension check was paid.

On April 14, 1893, the defendant transmitted the said check to the Na-
tional Bank of Kansas City, for collection; and the National Bank of Kansas
City, on April 15, transmitted said check to the Merchants’ National Bank of
8t. Louis for collection; and the said last-named bank, on April 17, presented
the said check to the sub-Treasurer of the United States, in 8t. Louis, Mo.,
and it was paid by the Assistant Treasurer of the United States to the said
National bank. The said Merchants’ National Bank remitted the amount of
said check to the National Bank of Kansas City, and the National Bank of
Kansas City remitted the amount to the defendant bank, in the usual course
of business.

At the date of discovery of said forgery by the Government, and since,

6
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the Merchants’ National Bank of 8t. Louis has been in voluntary liquidation,
and the National Bank of Kansas City has been insolvent, and its assets in
the hands of a Receiver.

Afterwards, to wit, on April 26, the defendant bank paid to said E. A.
Beard the amount remaining to his credit on deposit in said bank. The
United States did not know that Mary L. Beard was dead at the date of the
issuance of said check, nor until December 19, 1895, and had no intimation
or knowledge concerning the same until that date. The said E. A. Beard,
shortly after the payment of the amount by the said bank, became, and ever
since has been, insolvent.

The questions of law involved in this case have been so often settled, and
are 8o simple, that it would avail nothing for this court to indulge in any
lengthy opinion in regard to it. The issuance of the check to said Mary L.
Beard after she was dead was an act utterly void, and the check itself was
absolutely void, and no act of any one could breathe into it the breath of
life, or make it of any value whatever. When the defendant bank took the
check from the said Beard, the grandson of the pensioner, it devolved upon
it to know that he was the legal holder of the said check, and it paid the
money out at its own risk and peril. This is true of any transaction of a
gimilar nature, and is so held by all courts that have passed upon kindred
questions. No laches of the Government can be attributed in this case, and
cannot possibly afford any defense to the defendant. The loss sustained is
by reason of its own neglect in paying the check. It has received from the
Government of the United States the amount demanded in this suit, and
there is no reason in law or equity why it should not be held responsible and
reimburse the Governimnent in the amount paid out. True it is that, if the
bank had known of the forgery prior to the payment of the last thousand
dollars, it could have saved itself in that sum, but the Government did not
know of the forgery. It was in no attitude to know of it. The bank should
have known that the indorsement was a forgery, and that the person who
- presented it was not the legal holder of the check. The Government has
discharged its full duty by having the party arrested, tried and sentenced to
the penitentiary for this offense. Under the agreed statement of facts and
the law of this case, the Government is entitled to recover a judgment for
the amount claimed in this case, and judgment will be entered accordingly.

TAXATION OF SAVINGS BANK—UNITED STATES BONDS.
Court of Appeals of New York, Oct, 12, 1897.
PEOPLE, ez rel. BRIDGEPORT SAVINGS BANK vs. BARKKR.
The primary relation of adepositor in a 8avings bank to the corporation is that of creditor,
and not that of a beneficiary of a trust ; and henoce for purposes of taxation deposits
are to be treated as liabilities.

United 8tates bonds held by a Savings bank are to be deducted from the apparent surplus
in making the assessment for purposes of taxation.

BARTLETT, J.: The relator is a Connecticut corporation, and was in
1894 the owner of certain shares of stock of National and State banks doing
business in the city of New York, the market value of which was $49,934.
The defendants assessed the relator upon the total amount of this stock.
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Application was duly made to the defendants to vacate this assessment on
the ground that the just debts of the relator exceeded the aggregate value of
the shares. This application was refused. The special term reviewed the
assessment on certiorari, and vacated it upon the ground that it was illegal,
erroneous, and void. This order was unanimously affirmed by the appellate
division.

The learned counsel for the defendants discussed upon this appeal two
propositions, viz.: First, that the relator is not entitled to have deducted
from its total gross assets, as a liability, the amount of its deposits, upon the
theory that it is a debt; second, that the relator is not entitled to have de-
deducted from its apparent surplus, as an investment in property not tax-
able, $220,000, representing the market value of the United States bonds
held by it.

As to the first proposition, it has been decided by this court that the
primary relation of a depositor in a Savings bank to the corporation is that
of creditor, and not that of a beneficiary of a trust. (People vs. Merchants’
and Traders’ Savings Institution, 92 N. Y. 7.) The bank is liable to pay the
depositor the amount of his deposit, as a debt. This being so, it follows that
the amount is to be deducted fromn the gross assets as a liability.

As to the second proposition, we think the value of the United States
bonds should be deducted from the apparent surplus. The banking law of
this State requires the shares of National and State banks to be assessed in
the place where the bank is located, whether the stockholder resides there
or not, but he is to be accorded all deductions and exceptions allowed by
law in assessing the value of other taxable personal property owned by the
individual citizen of the State. (Laws 1882, c. 409, § 312.)

The individual citizen is allowed to deduct from the value of his personal
property his debts and such stocks as are otherwise taxable, and such other
property as is exempt by law from taxation. In the case of the individual
the amount invested in United bonds would be deducted, if held in good
faith. It is urged in the case at bar by the commissioners that if the
amount due depositors is deducted from the gross assets, as a liability, it
maust have included the United States bonds owned by the relator, as they
were doubtless purchased with money received on deposit, and that to de-
duct the amount again would be to deduct $220,000 of the deposits twice.

We do not think this reasoning is sound. In ascertaining its apparent
surplus the relator is entitled to deduct the amount due depositors, as a
liability, and fromn that apparent surplus are to be deducted all the allow-
ances accorded the private citizen in the assessment of his personal property.
If the relator elects in good faith to invest its apparent surplus in securities
that are not taxable under the laws of this State, the assessing officer is
bound by the statute to recognize its right to do so. This rule of assess-
ment has been repeatedly followed in this State. (People vs. Coleman, 135
N. Y. 231)

It is unnecessary to go over in detail the figures in this case which have
led the court below to hold that in the year 1894 the relator had no net sur-
plus which was properly taxable. The learned counsel for the relator, while
not conceding that figures of the appellants’ brief are correct, insists that
they show, when corrected, that the debts exceed the taxable assets as fol-
lows :
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Groes assets....... teeeccesnescessanctasanttttsietensan ceeeeees. $4,089,834.83
Deduct item of * profit and loss ’’ improperly treated as an asset. 84,322.79
True groes assets............ Grescsanrssansnsassrecsrones . $4,055,020.54
Deduct liabilities......cccccveueenna sesesssesesasnssaraassssase 8,722,765.75
Apparent BUrPluB......c.ccvveuererenncnntieneccrsneannnns $382,254.79
Deduct exemptions as stated by defendants’ counsel, which in-
cludes United States bonds.......cocoeeeniniuiiieiennnannns 857,206.60
Excess of liabilitles................ teetertecetireerecnanne $24,051.81

The counsel for defendants insists that the second item in the above state-
ment, called ‘‘ profit and loss,” which was treated as a liability in the return
to the writ of certiorari herein, is an asset. If this position is sound, it
would leave a net surplus of $9,370.98. We find nothing in the record which
justifies the contention that this item of ‘‘ profit and loss ” is an asset, and an
inspection of the original account contained in the return seems to indicate
that it is a mere fiction of bookkeeping in balancing the books, and ought not
to appear on either side of the account.

The order appealed from should be affirmed, with costs. All concur.
Order affirmed.

SUIT AGAINST RECEIVER—REMOVAL.
United States Circuit Court, District of Washington.
FOLLETT vs. TILLINGHAST.
The Receiver of a National bank appointed by the Comptroller of the Currency cannot
remove into the Federal court a suit brought against him in a State court, unless the
amount involved exceeds two thousand dollars.

HANFORD, District Judge: This is an action at law against a Receiver of
an insolvent National bank, appointed by the Comptroller of the Currency,
to recover less than $2,000. The plaintiff has moved to remand the case to
the Superior Court of the State of Washington for Pierce county, in which it
was commenced on the ground that, as the amount involved is less than
$2,000, this court has no jurisdiction. AsI read the statutes deflning the
jurisdiction of the United States Circuit Court, and the decisions of the
Supreme Court, the only civil actions involving less than $2,000 of which
jurisdiction is given to United States circuit courts are cases in which the
Government of the United States, or an officer thereof in his official capacity,
is plaintiff; suits against the United States; cases between parties claiming
lands under grants from different States; cases under the laws of the United
States relating to patents and trade marks; cases under the postal and revenue
laws; cases under the interstate commerce law; and cases which are ancillary
to other cases pending in the same courts. (See 1 Supp. Rev. St. [2d Ed.]
611, note; U. 8. vs. Sayward, 160 U. 8. 403-498; White vs. Ewing, 159 U.
8. 36-40.)

This case does not belong in either of the classes enumerated. The right
of removal to this court was claimed on the ground that as the action is
against the Receiver of a National bank, to reach funds in his official custody,
it is a case arising under the laws of the United States, within the rule of the
decision of the Supreme Court of the United States, in the Railroad Removal
Cases (115 U. 8. 1-25); but in the Sayward Case, cited above, the Supreme
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Court has made it plain that jurisdiction is not given on this ground, unless
the amount or value in dispute exceeds $2,000. The defendant is not an
officer or agent of this court, and the case is not ancillary to any other case
in this court. (In re Chetwood, 165 U. 8. 443462; Hallam vs. Tillinghast,
75 Fed. 849). Motion to remand granted.

NATIONAL BANK—SEED GRAIN LIENS.
Supreme Court of South Dakota, Oct. 5, 1897.
FIRST NATIONAL BANK OF PARKER vs. PEAVEY ELEVATOR COMPANY.

There is nothing in the National Banking Law which forbids a National bank selling seed
grain on credit, to acquire the lien afforded by the State statute.
Even were such a transaction forbidden, only the Government could be heard to complain.

This was an action for the conversion of certain seed grain in which the
plaintiff claimed a lien by virtue of the State statute.

HANEY, J. (omitting part of the opinion): The contention that plaintiff
is forbidden by the national banking laws from furnishing seed grain and
taking the statutory lien, and therefore its alleged lien is void, cannot be
sustained. We are not aware of any law which prevents a National bank
from selling grain of which it is the owner on credit, and availing itself
of the security offered by the State statute. If, however, it be conceded that
plaintiff was not authorized to sell seed upon the security of the lien, it does
not follow that the lien is void, as the authority of the bank to do so can be
questioned only by the Federal Government. (Bank vs. Matthews, 98 U. 8.
621; Bank vs. Whitney, 103 U. 8. 99; Fortier vs. Bank, 112 U. 8. 439.)

If plaintiff complied with the State statute, it is entitled to enforce its lien
to the same extent as a natural person.

REPLIES TO LAW AND BANKING QUESTIONS.

Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter.
est to warrant publication will be answered in this department.

A reasonable charge is made for Special Replies asked for by correspondents—to be sent p ptly
by maill. See advertisement in back part of this number.

Editor Bankers’ Magazine: NORTHWOOD, N. Dak., Nov. 17, 1897,
8IR: -Can a bank be holden for not protesting a note sent to it payable at a neighboring
town of such bank, the note having been sent for collection without advice to protest,
M. V. LINWELL, Cashier.

Answer.—This would depend entirely upon the arrangement between the
bank and its customers or correspondent sending the paper. Without some
arrangement which contemplates presentment of paper outside of the place
where it is located, it would not be bound to make such presentment, bnt
could return the paper to the sender.

Editor Bankers’ Maqaztnz: Hupsox, O., Nov. 28, 1807,
81R :—It was a promissory note, transferred before maturity, for value, by the payee
writing and signing on the back of the note: *‘For value received, I hereby guarantee the
payment of the within note at maturity, or at any time thereafter, with interest at the rate
of seven per cent. per annum, until paid, waiving demand, notice of non-payment and pro-
test.” Is this in any commercial sense an endorsement, and would it in any sense cut off the
defenses of the muaker ? EpwIN 8. BENTLEY, Cash{er.
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Answer.—This is not technically an indorsement, but a guaranty. It is,
nevertheless, a transfer of the title, if accompanied by delivery ; and the
transferee has the same rights as against the maker that he would have
under an indorsement of the note from the payee. It has never been held
that the effect of such a guaranty is to let in the equities of prior parties.
The only effect is to make the liability of the party so signing that of a
guarantor, instead of that of an indorser.

Editor Bankers’ Magazine : BosTON, Mass., Nov. 26, 1807.
81R :—If a depositor makes a note payable at his bank and at its maturity there is a bal-
ance sufficient to pay, in the absence of specific instructions: (1) Is the bank in duty bound
to pay it? (2) May it pay, and the maker have no redress? (3) Would the bank be liable for

damages if it refused to pay without special instructions from the maker ? CASBHIBR.

Edttor Bankers’ Magazine: SPRINGFIELD, Mass., Oct. 29, 1897.
S1R:—If a bank depositor makes his note payable at the bank should such bank, in the
absence of explicit instructions from the depositor, pay and charge the note at maturity to
his account when the note is not the property of thebank? Would a bank be safe in so pay-
ing or should it require an order from the depositor before doing so ?
COLLECTION CLERK.

Answer.—This question does not appear to have been authoritatively de-
termined in Massachusetts. The decisions in the other States are conflicting.
In New York it has been held that ‘‘ an acceptance or promissory note thus
payable is, if the party is in funds, that is, has the amount to his credit,
equivalent to a check, and is in effect an order or draft on the banker in
favor of the holder, for the amount of the note or acceptance.” (Etna
National Bank vs. Fourth National Bank, 46 N. Y. 82 ; Commercial Bank vs.
Hughes, 17 Wend. 94.) And a similar rule has been laid down by the
Supreme Court of Pennsylvania. (Commercial National Bank vs. Henninger,
105 Pa. St. 496.) But in Tennessee it has been held that the bank is not
authorized to pay the notes of its customers made payable at the bank.
(Grissons vs. Commercial Bank, 87 Tenn. 350.) If there is a uniform cus-
tom among the banks of a place to pay such paper, the customer would be
bound by such practice ; and without such custom if the practice of his own
bank in this particular was known to him, he would be deemed to have
made the note with reference to it. Should the Negotiable Instruments Law
be adopted in Massachusetts, it will lay the question at rest ; for that law
provides that ‘‘ where the instrument is made payable at a bank it is equiv-
alent to an order to the bank to pay the same for the account of the prin-
cipal debtor thereon.” (Laws of New York, Ch. 612, sec. 147.)

A GOLDEN OPPORTUNITY.—According to the official estimates of the Director of the Mint»
the stock of gold in the United States has now reached the unprecedented amnount of $712,-
660,417. The additions made since the first of August are nearly $16,000,000, and more is
sure to be imported. This increase is due to trade conditions, which are entirely natural
and wholesome, but some of which will necessarily not be permanent.

Will there be any better time, can there be any better time, to :eform our currency and
to guard against any undue confusion when the conditions change? There is not a single
interest in the country that would be injured by a law providing for the gradual reduction
of the Government demand notes and the issue of a sound and elastic bank currency. There
18 no large body of people who would even fear that they would be injured by such a re-
form. And when once the change were made the inflow or outflow of gold would go on
according to the requirements of trade without a ripple of excitement or apprehension as
to the effect upon our currency or our credit.—New York Times.



REPORT OF THE SECRETARY OF THE TREASURY.

Following is the complete official text of the Annual Report of the Secretary of the
Treasury relating to the currency :
TREASURY DEPARTMENT,

‘WasHINGTON, D. C., December 6, 1897.

THE CURRENCY.

In their respective annual reports to Congress my predecessors since the close of
the Civil War have called attention with unfailing regularity to the menace to the
public credit occasioned by the continued use of the large volume of demand
liabilities, represented by the legal-tender notes, and have constantly appealed for
such legislative action as would remove the dangers pointed out. Although these
warnings and appeals have not as yet met with the responsive action that their
serious nature justifies, it is not now the part of wisdom to ignore them. In fact,
a8 time has gone on, all the reasons upon which these warnings and appeals were
based have received additional force. The enormous depreciation in the commer-
cial value of silver, as compared with gold, has greatly increased the financial
responsibiliiies of the Government in its demand liabilities, and all the logical con-
sequences of the fact should be boldly faced.

Under the Act of 1878, requiring the purchase and coinage of silver, supplemented
and enlarged by the so-called Sherman Act of 1880, there were outstanding June
80, 1897, the sum of $410,337,670 in silver dollars or certificates representing them.
Under the Act of 1890 there were also outstanding $114,867,280 in Treasury notes
clothed with the quality of legal tender.

In the Act of November 1, 1898, repealing the purchasing clause of the Act of
1890, it was declared to be the policy of the United States to secure by safeguards
of legislation ‘‘the parity in value of the coins of the two metals (gold and silver)
and the equal power of every dollar at all times in the markets and in the payment
of debts.” ’

Conformable to the spirit of this declaration, the Treasury Department in all its
operations has treated gold and silver coins, and the paper representatives of each,
a8 of equal dignity and value. In the collection of its revenues, whether in the
form of excise taxes or of customs dues, it has made discrimination against neither,
while, upon the other hand, it has held itself ready to pay to the public creditor
whichever of the two he might choose to receive asthe more desirable to him. Even
further than this, it has declared itself ready, whenever necessary to the main-
tenance of this parity, to exchange on even terms, at the pleasure of the holder,
either form of the metallic money for the other, These practical operations and
declarations were necessary, and they have operated to keep in concurrent circula-
tion on terms of equality the two kinds of metallic money, notwithstanding the
varying and never-ceasing disparity between the natural or commercial value of the
one a8 compared with the other. Nevertheless, it must be recognized that this
undertaking involves a large financial responsibility, and requires proper and
adequate legislative provisions for its continued execution.

The responsibility of the Government in this respect means that in addition to its
liability for redemption in gold on demand of $346,000,000 of legal-tender notes, it
must also hold itself in readiness to redeem in like manner $114,000,000 of the Treas-
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ury notes of 18980, and to maintain through its Treasury the free interchangeability
with gold, for any part or all of $470,000,000 in silver now current with our people.
The aggregate total of these liabilities amounts to $980,000,000. It is not intended
to convey the idea that the Government will ever be called upon to pay at any one
time or over any one period of time, however protracted, the total of liability thus
shown, It is, however, indispensable that the Treasury be endowed with power
and resources ample to meet all claimants who may come, and with margin suffi-
cient to give full assurance to all who do not come, that its ability for continuance
is unimpaired. The statement that the traditional $100,000.000 of gold reserve is
insufficient for these purposes need not be supported by argument, It is manifest.
. The recognized inadequacy of that amount has on more than one occasion brought
fear and derangement to all interests, industrial, commercial, and financial. The
losses suffered by the body politic through these derangements having their origin
in the state of the public Treasury cannot be named, although it is not beyond the
limit of reasonable estimate to say that the total of such losses exceeds the total of
the demand liabilities of the Treasury as above set forth. If it be urged in answer
to these considerations that the state of the Treasury is fairly satisfactory now, that
gold is flowing freely toward the Treasury and notaway from it, and that there is
a good state of confldence in our present financial condition, the answer must be
received as a perfectly correct one. It might be further urged with probable truth
that these favorable conditions will endure for—an indefinite period. With public
revenues sufficient for public expenditures, and a reasonable surplus accumulating ;
with trade relations normal, with ample crops carrying fair rewards to agriculture,
with no war or well-defined rumors of war, we might go on with a growing sense
of security. Unfortunately the continuance of these good conditions cannot be
assured to us. Commerce and industry, sensitive to all unfavorable events, and
watchful with anxiety against dangers as yet unseen, need for their full recovery
from past reverses and depression a renewed confidence that the Government's
finances are to be firmly placed on stronger and more enduring foundations than
now exist.

As long as the Government shall operate to any important extent in supplying
the currency of the country by the direct issues of its notes and by maintaining,
through its guaranties of parity, so large a volume of silver money, so long will all
our trade and industries remain in a state of dependency upon the financial wisdom,
foresight, and courage of Congress. This forced dependency on the one part begets
corresponding responsibility on the other.

Considered from the standpoint of national defense the argument is reinforced.
‘We appropriate millions to create a navy, which, through the genius of invention,
may speedily become obselete and worthless. We appropriate other millions to
provide coast defenses against attacks which may never be made. Such action,
timely and wise as it may be, is inconsistent with a Treasury condition so extended
in a time of peace as to bring panic and alarm to our own people before the first
sound of the enemy’s guns. In modern days a well-supplied war chest with an
impregnable credit is as important as are war ships, shore batteries, or regiments of
men.

The advantages of a strong position in the National Treasury, with its accom-
panying benefits to all commercial interests and great reinforcement of the public
credit, can, I believe, be secured without any unsettling legislation, in & manner
easy to be comprehended by all, and with small cost to the people.

The recommendations I make must be construed as tentative steps in a direction
which, if consistently pursued, will ultimately lead to conditions theoretically de-
girable rather than as being in themselves final measures to that end. The condition
of the Treasury in its relation to demand obligations requires that one of two steps
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be taken. The one may be a large reinforcement of the permanent gold reserve ;
the other may be by an important reduction in the objectionable form of liabilities.
The latter is, in my opinion, the more desirable.

RECOMMENDATIONS.

First. I recommend that proper legislation be enacted which will establish,
separate and apart from the ordinary operations of the Treasury as they relate to
revenue and expenditures, a department to be designated and known as the Issue
and Redemption Division. To this Division the sum of $125,000,000 in gold should
be set over from the general fund in the Treasury, to be used only for redemption
purposes, and all the silver dollars now held for redemption of silver certificates,
and all the silver bullion and dollars coined therefrom, bought under the Act of 1890,
should be passed to the same account. Further, that the sum of $200,000,000 in the
legal-tender notes of the United States known as greenbacks be collected as herein-
after described, and deposited in the said Issue and Redemption Division, to be
disbursed therefrom only upon the receipt in exchange therefor of an equivalent
amount of gold coin. Such gold, when 8o secured, to be held in said division as
part of the general redemption fund.

REFUNXDING THE BoNDED DEBT.

Second. I recommend that provision be made for the issue of refunding loan
bonds, payable after ten years at the pleasure of the Government, such bonds to
bear interest at the rate of 21§ per cent. per annum, payable, principal and in-
terest, in gold coin ; and that the Secretary of the Treasury be authorized to issue
such bonds and receive in payment therefor, with an equitable allowance for the
difference in interest, any part or all of the outstanding loans of the United States
which mature by their terms of payment in the years 1904, 1907, and 1925.

The advantage involved in the proposed action lies in this : It removes an am-
biguity from our contract obligations—an ambiguity which affects unfavorably
the Government credit. The word ‘‘coin,” now used to express the obligation in
the public debt, is an ambiguous word. It is no doubt understood by the more
discriminating public creditor to mean gold coin, and the solemn act of Congress
pledging the maintenance of silver coin upon a parity with gold coin makes it im-
possible to construe the word ‘‘ coin,” as therein used, to mean anything other than
gold orits full equivalent. Yet as this is a conclusion of logic rather thana clear state-
ment of fact, the simpler and more humble investors or would-be investors in
the public debt are confused and doubtful, and the public credit is the weaker
therefor.

Nor is the course thus recommended without wise precedent. The earlier issues
of our Government bonds were payable in ‘‘dollars.” With greenbacks a legal
tender, with gold and silver on a substantial commercial parity, but both at a large
premium over paper money, & similar question arose, What did ‘‘ dollars ” mean ?
And in 1869, ‘‘ to remove all doubt upon the subject,” an Act was passed solemnly
pledging the faith of the United States to the payment in coin or its equivalent of
all its interest-bearing obligations, except when otherwise expressly provided in
the law. The commercial disparity between our ‘‘ legal-tender dollars ” and ‘* coin
dollars ” was not then essentially greater than the present commercial disparity
between silver and gold. This Act of 1869 was judicious. To refund our outstand-
ing bonds now payable in coin into bonds payable in gold would strengthen and
confirm the public credit and put us in a position to command the markets of the
world for our securities on the most advantageous terms.

It may be objected that the adoption of a specific form of payment for the pub-
lic debt would be inimical to the spirit of a qualifying clause in the repealing Act
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of 1898, which reads: ‘‘ And it is hereby declared to be the policy of the United
States to continue the use of both gold and silver as standard money, and to coin
both gold and silver into money of equal intrinsic and exchangeable value.” If
this objection be raised, it loses all force when we consider the only two methods
by which the gold and silver coins now in concurrent use with us can be so con-
tinued as to maintain the ‘‘ parity in value of the coins of the two metals and the
equal power of every dollar at all time in the market and in the payment of debts.”

One of these methods is familiar to us, since it has been in daily use in our finan-
cial system since 1879. The other method would consist in so advancing the coin-
age value of silver by international agreement or otherwise as to lend a natural
parity between the two, so that the present artificial method could be safely aban-
doned. There is nothing in the proposition now under consideration to interfere
with the purpose to secure an inauguration of the latter method. It must, how-
ever, be admitted to be a method which, if adopted, will operate to throw upon the
governing body whatever measure of risk may be involved in the experiment, and
it is manifestly just that there the risk should lie, rather than upon the helpless
and possible non-assenting creditor.

AMENDING THE NATIONAL BANK AcCT.

To accomplish the objects herein suggested without contracting the circulation,
some other form of paper money must be allowed to fill the vacuum which would
otherwise be occasioned. The National bank note now familiar to our peopleis the
readiest and most practical agent to accomplish that object, and under reasonable
conditions it will be found responsive to the call.

An enlarged issue of bank notes thus contemplated would require a number of
amendments to the present National Bank Act. These amendments should be
made only upon such conservative lines as would, while granting the necessary aid
to the business world in facilitating exchanges, in nowise weaken the system, or
lessen the stability of the notes to be issued. The complaint uttered against the
National Bank Act as it now stands is not directed toward the method of bank
organization or the absolute safety guaranteed to the note holder. It is directed
toward those restrictions it embodies, which result in its failure to accomplish the
full benefit it ought to carry. The requirement of the law now makes it impossible
to organize a bank with a capital of less than $50,000, no matter how small the
place in which it is to be located, or how restricted the volume of business there to
be transacted. Because of that, with the added expense of taxation, both national
and local, many communities are deprived of the aid of banks of issue and burdened
with onerous rates of exchange and interest charges.

In order to obviate to as great an extent as possible those objections and make
the Act more harmonfous with proper business conditions, I recommend that it be
amended in the following particulars:

First. Permit National banks to be organized with a minimum capital of
$26,000 in any place having a population of 2,000 inhabitants or less,

Second. Reduce the rate of taxation on circulating notes secured by deposit of
bonds to one-half of 1 per cent. per annum,

Third. Permit banks now organized or hereafter organized to issue circulating
notes to the par value of the refunding bonds hereinbefore suggested, when
deposited by them with the Treasurer of the United States; and, further, allow
such banks as shall avail themselves of the opportunity to deposit as security with
the Treasury of the United States greenbacks, Treasury notes, or silver certificates
to a total amount of $200,000,000, against which there shall at once be issued to
them by the Comptroller of the Currency National bank notes toan equal amount,
it being further provided that from time to time, at his convenience, the Secretary of
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the Treasury shallsubstitute forthe greenbacks, Treasury notesandsilver certificates
so deposited to secure circulation, bonds of the same class and character as therefund-
ing bonds first named to the amount of $200,000,000, such bonds to be chargeable to
said banks and by them accounted for at such price (not less than par) as the
market quotations may indicate to be their fair market value. During the period of
time intervening between the deposit of greenbacks. Treasury notes and silver cer-
tificates and the substitution of the bonds by the Secretary of the Treasury, the cir-
culating notes specifically issued therefor shall be exempt from taxation. Upon
such substitution of bonds the fundsreleased thereby shall at once be transferred by
the Secretary of the Treasury to the Issue and Redemption Division.

Fourth. After said banks have deposited such bonds, greenbacks, Treasury
notes, or silver certificates to the amount of 50 per cent. of their capital they shall
be permitted to issue bank notes in addition to the 50 per cent. thus provided, to the
extent of 25 per cent. of such deposit, which said 25 per cent. may be unsecured by
any direct pledge of security but issued against the assets of the bank.

Fifth, Extend the guaranty of payment by the Government to all circulating
notes of the bank whether issued against deposited security or against assets,

Sixth. To secure the Government against loss, if any, attaching to its guaranty
a tax of 2 per cent. per annum on unsecured circulation shall be levied to create a
safety fund, which fund shall be invested by the Secretary of the Treasury and the
Comptroller of the Currency in Government bonds. In addition to such funds the
Government shall be further protected by having a first lien upon all assets in case
of failure of the issuing bank.

Seventh. All notes shall be redeemed in the City of New York at the sub-Treas=~
ury, and at such other sub-Treasuriesas may be designated by the Comptrollerof the
Currency with the approval of the Secretary of the Treasury. The control of such
redemption shall be under the direction of the Comptroller of the Currency and
made from a redemption fund of 10 per cent., t» be provided and maintained by the
banks.

Eighth, Restrict the issue of National bank notes to the denomination of $10 and
upward.

WouLp A¥FORD RELIEF TO THE SOUTH AND WEST.

An examiunation of the plan herein proposed will show that the amendments sug-
gested are not of a distinctly radical character. It is believed that banks organized
under the National Bank Act, with these amendments, would give upon a thor-
oughly safe basis a desirable credit currency leading ultimately to further freedom
of issue as the result of time and experience. A careful investigation of the com-
mercial conditions of the country at different periods of the year shows how essen-
tial to those sections depending upon the prompt moving of the staple crops of
cotton, wheat, and corn is a bank-note issue which enables the local bank to supply
its customers with the means necessary for such purpose within the shortest period
of time and at the lowest cost. In illustration of this point attention is called to
the extent to which the crop-producing sections of the country are now dependent
as borrowers of money upon other sections.

The National banks located in the Southern States have an aggregate capital of
$68,680,000. On October 6, 1896, they had borrowed largely from banks in the East,
to assist in handling the cotton crop, $18,548,000. On March 9 following these
loans had been reduced to $2,516,200. They succeeded in borrowing for a part of
their needs, but commercial necessities required more. With proper banking facil-
ities the necessity of such borrowing now existing would be reduced to a minimum.

I am confident that under an Act allowing a greater liberality of issue, and less
burdensome rates of taxation, those banks would find it to their interest to issue,
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instead of $18,950,000, the amount which they have at present outstanding, a sum
equal to the full amount of their capital, and, in addition, in the season of crop
activity, an additional unsecured volume of circulation approximating 25 per cent.
of their capital.

From data gathered from the records of the office of the Comptroller of the
Currency it is found that during the existence of the National banking system 830
associations, having a combined capital of $55,000,000, have been placed in the
hands of Receivers. Of the number of those in this list whose affairs are fully
closed only eighteen, having a capital of $1,610,000, would have failed to pay in
liquidation an amount sufficient to fully provide for their circulating notes, had such
notes being outstanding to the full limit, as herein contemplated, at the time of their
failures, respectively. The deficiency would have required to cover it a contribution
from the guaranty fund of but $194,829. Had the whole number of 880 failed
associations maintained in current use an amount of note issues equal to twenty-five
per cent. of their capital, as herein proposed, the two per cent. tax on such circula-
tion would have produced the sum of $2,454,140.48 available to meet the deficit of
$194,824, shown to have resulted from the failure of the eighteen banks which failed
to yield from their own assets the amount that would have been necessary to provide
for all their own outstanding credit currency.

In submitting these recommendations, I am not unmindful of the convictions,
preconceptions, and prejudices so widely prevalent among the people in much that
relates to our currency and banking system. It will at once appear to many that
the proposal herein made to place in conditional retirement the sum of $200,000,000
in our legal-tender (greenback) issues is a discrimination against a form of paper
money, which, under the influence of a worthy sentiment, has become to them a
symbol of the unity and power of the Nation’s life. A little reflection, however,
will lead to a conclusion quite to the contrary of such an inference, Bearing in
mind the fundamental truth upon which this argument rests, viz., the necessity for
a reduction in the volume of demand liabilities, now constituting a menace to the
public Treasury, it is, economically speaking, a matter of indifference whether this
reduction be made in the volume of silver, silver certificates, Treasury notes, green-
backs, or in some agreed upon proportions of each; but the historical fact is that
it has been through the greenback, the only unalloyed credit note of the Govern-
ment, that the ‘‘ endless chain ” has been worked. Once disbursed, these notes find
their way, by a purely natural process to the banking centers, where in case of an
outward movement of gold, or because of any internal movement of distrust, they
have been a ready agency to deplete the gold reserve in the public Treasury. The
proposition to retire a large portion of these notes into an issue and redemption di-
vision, there to be held until the publicis willing to offer for themin fair exchange an
equal sum in gold, is a proposition to dignify them with the honor of actual gold
equivalency when they are passsd out, as they have hitherto been honored with
actual gold equivalency when pushed in upon the Treasury for redemption. The
proposition is therefore quite different from a proposition to retire and destroy
them. On the other hand, the proposal to thus preserve and honor them will
excite objections from another class, who will allege that the notes now in question
should be retired and utterly destroyed. They will aver that so large a sum, no
matter how held, will prove an irresistible temptation to which Congress will yield
when in some exigency extraordinary and pressing needs for public expenditure
shall rest upon the Treasury, and that the restrictions now proposed, if adopted,
will then be disregarded.

In considering this objection, it must be remembered that if it were granted full
force and yielded to as a determinative objection, there is nothing whatever to
prevent the law-making power from issuing at any time and in any amount the
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legal-tender notes of the United States to circulate as money. Such is the fina)
opinion of the Supreme Court, from which there is no appeal. Neither must it be
forgotten by such objectors that use and custom gradually acquire a restric-
tive power but little less binding than statutory enactment or constitutional pro-
hibition,

The so-called Treasury reserve of $100,000,000 of gold has no warrant in specific
legislation, although its propriety has been indirectly recognized by Congress, and
yet there is a supreme confidence that no impairment in that provision will ever be
authorized or sanctioned by Congressional action. The only real difference, then,
between holding these Government notes in a separate department and their
destruction is a difference which could at any time be covered by legislative action.

CrEDIT CURRENCY AND BANKING.

The important nature of the subject under discussion tempts to a fuller treat-
ment. I must, however, be content with referring once more to that feature of
this series of recommendations which touches the question of note issues by National
banks. I am moved to press the recommendation as submitted, in view of the fol-
lowing considerations :

Paper money is the product of an industrial, commercial and financial evolution,
Its economizing effect in the use of metallic money precludes the idea of its aban-
donment until society shall relapse into anarchy.

Credst is the base upon which it rests. Paper money is the evidence that a
thing of value has passed into the possession of the issuer, and that the holder of
that paper is willing to await payment. When payment is made the evidence of
the transaction should be withdrawn, to appear again only when a similar transaction
occurs.

The bank is an agency, the result also of a pure evolutionary movement, whose
function it is to issue its various forms of credit instruments, of which paper
money is one, against the pledges and promises to it of the less publicly known
members of the industrial community. It thus becomes an intermediary in much
the larger part of all trade and industry.

Whatever operates to render the bank a safe, efficient and valuable agency to
the people operates to the general prosperity.

The requirement that the bank shall invest its capital in public securities as a
precedent to the issue of its credit instruments—paper money—is a requirement
which operates by so much to reduce its efficiency to commerce and industry, It
can not use its capital in two directions at the same time. Only a necessity to con-
trol the bank’s capital for the public use or an indispensable need for security in such
a form to the note holder can justify this requirement,

The exigencies of the Government’s finances in 1888 induced Congress to require
from all note-issuing banks a preliminary investment of their capital in the Govern-
ment’s bonds. The many disastrous losses incurred by the people from the note
issues of irresponsible banks previously authorized to do business by ill-considered
provisions of many separate States, seemed to justify the National Government in
requiring from banks of issue a pledge of the bonds in trust for the security of their
note holders.

‘Without further extension of the historical statement, it is recognizable that the
exigencies of the Government do not now require the absorption of banking capital
in aid of its own finances. In fact, with Treasury conditions once normally estab-
lished as to revenue and expenditure, the funded debt will, within & few years, be
entirely liquidated.

The importance of banking in its relation to industry and commerce demands for
it, in view of the considerations thus enumerated, careful and timely attention,
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The question is complicated by the fact that for a whole generation our people
have been schooled in a system of bank-note issues secured by pledges in the hands
of a public trustee. It is not a good system, but it ought not to be yielded until in
some other form adequate guaranties for the solvency of bank-note issues are pro-
vided.

The problem is a twofold one: How to withdraw the specific form of security
now provided, since it will ultimately disappear; how to provide a substitution
which will be recognized by the people as adequate security, and which will at the
same time allow to banks within well-guarded limits the most useful freedom in
their note issues. The problem is too large, its results too far-reaching, to besolved
off hand or by expert dictum. Its solution must be gradually reached by the path
of safe experiment. To allow National banks to issue circulating notes equal to 25
per cent, of their capital upon a payment of two per cent. per annum as an
insurance or safety fund upon amounts so issued, is, if the demonstration
drawn from the Comptroller’s office can be trusted, a proposition well within
the limits of safety. Nevertheless, whatever risk there is should be assumed by the

. Government, obnoxious as it may be to the general principles of Governmental
action, It is by such action that the situation as it exists has been evolved. Upon
the Government, therefore, rests the duty of seeing it properly solved.

Some years of experience along the line suggested will prove whatis an adequate
provisional tax for the security of note holders, and will allow such amendments as
time will justify, involving as one of its features a complete withdrawal of the
Government’s guaranty from bank-note issues. L. J. GAGE, Secretary.

To the Speaker of the House of Representatives.

The revenues of the Government for the fiscal year ended June 80, 1897, were
$480,887,167, and the expenditures $448,439,622, leaving a deficit of $18,052,454.
As compared with the fiscal year 1886, the receipts for 1897 increased $20,911,759,
and the expenditures $13.594,718. The revenues for the current fiscal year (1898)
are estimated at $441,227,076, and the expenditures at $469,227,076—a deficit of
$28,000,000.

Statements of their resources and liabilties have been obtained from 5,088 finan-
cial institutions incorporated under State authority, which have been supplemented
by returns from 759 private banks and bankers, a total of 5,847, and an increase
over the prior year of 182. Their resources aggregate $4,258,677,085 ; loans. $2,281, -
031,262, and deposits, $8,824,254,807. By consolidating these amounts with similar
returns from National banks the aggregate resources of all reporting banks in the
country is shown to be $7,822,085,119; capital, $1,012,248,820, and deposits,
$5,111,126,229.

The Comptroller of the Currency incorporates in his report data obtained in re-
spect of foreign commercial institutions, postal and other Savings banks. The
banking power of the United States, exclusive of Savings banks, is stated to repre-
sent over 80 per cent. of the banking power of the world, and the deposits of Sav-
ings banks in this country amount to about 28 per cent. of similar liabilities of the
world’s Savings institutions.

The value of exports of domestic merchandise again shows a most gratifying in-
crease over 1896, and exceeds, by more than $16,275,000, the highest returns in the
commercial experience of the United States. For the second time the aggregate
of exports passes the $1,000,000,000 mark and makes a new record.



THE PRESIDENT'S MESSAGE.

President McKinley's annual message, transmitted to Congress on December 6, contains
the following in regard to the currency :

THE CURRENCY QUESTION.

‘“The work of putting our finances upon a sound basis, difficult as it may seem,
will appear easier when we recall the flnancial operations of the Government since
1866. On June 80 of that year we had outstanding demand liabilities in the sum of
$728,868,447.41. On January 1, 1879, these liabilities had been reduced to $4438,889,-
495.88. Of our interest-bearing obligations, the figures are even more striking. On
July 1, 1868, the principal of the interest-bearing debt of the Goverment was
$2,332,331,208. On July 1, 1893, this sum had been reduced to $585,087,100, or an
aggregate reduction of $1,747,284,108. The interest-bearing debt of the Unitea
States on December 1, 1897, was $847,865,620. The Government money now out-
standing (December 1) consists of $346,681,016 of United States notes; $107,798,280
of Treasury notes issued by authority of the law of 1890 ; $384,963,504 of silver cer-
tificates, and $681,280,761 of standard silver dollars.

With the great resources of the Government and with the honorable example of
the past before us, we ought not to hesitate to enter upon a currency revision which
will make our demand obligations less onerous to the Government and relieve our
financial laws from ambiguity and doubt.

The brief review of what was accomplished from the close of the war to 1898
makes unreasonable and groundless any distrust either of our flnancial ability or
soundness, while the situation from 1893 to 1897 must admonish Congress of the
immediate necessity of so legislating as to make the return of the conditions then
prevailing impossible.

TeE REAL EviLs To BE MET.

There are many plans proposed as a remedy for the evil. Before we can find the
true remedy we must appreciate the real evil. It is not that our currency of every
kind is not good, for every dollar of it is good—good because the Government’s
pledge is out to keep it so, and that pledge will not be broken. However, the guar-
anty of our purpose to keep the pledge will be best shown by advancing toward its
fulfilment.

The evil of the present system is found in the great cost to the Government of
maintaining the parity of our different forms of money ; that is, keeping all of
them at par with gold. We surely cannot be longer heedless of the burden this
imposes upon the people, even under fairly prosperous conditions, while the last
four years have demonstrated that it is not only an expensive charge upon the Govern-
ment, but a dangerous menace to the national credit.

PROTECTION AGAINST MORE BOND IsSUESs.

It is manifest that we must devise some plan to protect the Government against
bond issues for repeated redemptions. We must either curtail the opportunity for
speculation, made easy by the multiplied redemption of our demand obligations, or
increase the gold reserve for their redemption. We have $900,000,000 of currency
which the Government, by solemn enactment, has undertaken to keep at par with
gold. Nobody is obliged to redeem in gold but the Government. The banks are
not required to redeem in gold. The Government is obliged to keep equal with
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gold all its outstanding currency and coin obligations, while its receipts are not re-
quired to be paid in gold. They are paid in every kind of money but gold, and
the only means by which the Government can with certainty get gold is by borrow-
ing. It can get it in no other way when it most needs it The Government, with-
out any fixed gold revenue, is pledged to maintain gold redemption, which it has
steadily and faithfully done, and which under the authority now given it will con.
tinue to do.

The law which requires the Government, after having redeemed its United States
notes, to pay them out again as current funds, demands a constant replenishment of
the gold reserve. This is especially 8o in times of business panic and when the
revenues are insufficient to meet the expenses of the Government. At such times
the Government has no other way to supply its deficit and maintain redemption but
through the increase of its bonded debt, as during the administration of my pre-
decessor, when $282,815,400 of 414 per cent. bonds were issued and sold, and the
proceeds used to pay the expenses of the Government in excess of the revenues
and sustain the gold reserve. While it is true that the greater part of the proceeds
of these bonds was used to supply deficient revenues, a considerable portion was
required to maintain the gold reserve.

‘With our revenues equal to our expenses, there would be no deficit requiring
the issuance of bonds, But if the gold reserve falls below $100,000,000, how will it
be replenished except by selling more bonds? Is there any other way practicable
under existing law ? The serious question then is, shall we continue the policy
that has been pursued in the past }—that is, when the gold reserve reaches the point
of danger issue more bonds and supply the needed gold ? Or shall we provide other
means to prevent these recurring drains upon the gold reserve ? If no further
legislation is had, and the policy of selling bonds is to be continued, then Congress
should give the Secretary of the Treasury authority to sell bonds at long or short
periods bearing a less rate of interest than is now authorized by law.

REIS8UING GREENBACKS FOR GoLD ONLY.

I earnestly recommend, as soon as the receipts of the Government are quite suffi-
cient to pay all the expenses of the Government, that when any of the United
States notes are presented for redemption in gold and are redeemed in gold, such
notes shall be kept and set apart, and only pail out in exchange for gold. This is
an obvious duty. If the holder of the United States note prefers the gold, and gets
it from the Government, he should not receive back from the Government & United
States note without paying gold in exchange for it. The reason for this is made all
the more apparent when the Government issues an interest-bearing debt to provide
gold for the redemption of United States notes—a non-interest-bearing debt. Surely
it should not pay them out again, except on demand and for gold. If they are
put out in any other way they may return again, to be followed by another bond
issue to redeem them—another interest-bearing debt to redeem a non-interest-bearing

debt.
ProviDING GoLD FOR EXPORT.

In my view, it is of the utmost importance that the Government should be re-
lieved from the burden of providing all the gold required for exchanges and export.
This responsibility is alone borne by the Government, without any of the usual and
necessary banking powers to help itself. The banks do not feel the strain of gold
redemption. The whole strain rests upon the Government, and the size of the gold
reserve in the Treasury has come to be, with or without reason, the signal of danger
or of security This ought to be stopped.

If we are to have an era of prosperity in the country, with sufficient receipts
for the expenses of the Government, we may feel no immediate embarrassment from
our present currency ; but the danger still exists, and will be ever present, men-
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acing us so long as the existing system continues. And, besides, it is in times of
adequate revenues and business tranquillity that the Government should prepare for
the worst. We cannot avoid without serious consequences the wise consideration
and prompt solution of this question.

SECRETARY OF THE TREASURY’S PLAN.

The Secretary of the Treasury has outlined a plan in great detail for the pur-
pose of removing the threatened recurrence of a depleted gold reserve and saves us
from future embarrassment on that account. To this plan I invite your careful
consideration.

I concur with the Secretary of the Treasury in his recommendation that National
banks be allowed to issue notes to the face value of the bonds which they have
deposited for circulation, and that the tax on circulating notes secured by deposit of
such bonds be reduced to one-half of one per cent. per annum. I also join him in
recommending that authority be given for the establishment of National banks of a
minimum capital stock of $25,000. This will enable the smaller villages and agri-
cultural regions of the couantry to be supplied with currency to meet their needs.

I recommend that the issue of National bank notes be restricted to the denomina-
tion of $10 and upward. If the suggestions I have herein made shall have the
approval of Congress, then I would recommend that National banks be required to
redeem their notes in gold.”

NEGOTIATIONS FOR INTERNATIONAL BIMETALLISM.

In reference to the work of the Commission appointed to conduct negotiations for an
international agreement in regard to bimetallism, the President says:

*Under the provisions of the Act of Congress approved March 8, 1897, for the
promotion of an international agreement respecting bimetallism, I appointed on
April 14, 1897, the Hon. Edward O. Wolcott, of Colorado, the Hon. Adlai E. Ste-
venson, of Illinois, and the Hon. Charles J. Paine, of Massachusetts, as special
envoys to represent the United States. They have been diligent in their efforts to
secure the concurrence and co-operation of European countries in the international
settlement of the question, but up to this time have not been able to secure an agree- -
ment contemplated by their mission. The gratifying action of our great sister
Republic of France in joining this country in an attempt to bring about an agree-
ment among the principal commercial nations of Europe, whereby a fixed and rela-
tive value between gold and silver shall be secured, furnishes assurance that we are
not alone among the larger nations of the world in realizing the international char-
acter of the problem and in the desire of reaching some wise and practical solution
of it. The British Government has published a 7esume of the steps taken jointly by
the French Ambassador in London and the special envoys of the United States, with
whom our Ambassador at London actively co-operated in the presentation of this
subject to Her Majesty's Government. This will be laid before Congress.

Our special envoys have not made their final report, as further negotiations
between the representatives of this Government and the Governments of other
countries are pending and in contemplation. They believe that doubts which have
been raised in certain quarters respecting the position of maintaining the stability
of the parity between the metals and kindred questions may yet be solved by further
negotiations. Meanwhile it gives me satisfaction to state that the special envoys
have already demonstrated their ability and fitness to deal with the subject, and it
is to be earnestly hoped that their labors may result in an international agreement
which will bring about recognition of both gold and silver as money upon such
terms and with such safeguards as will secure the use of both metals upon a basis
which shall work no injustice to any class of our citizens.”

7



FINANCIAL REFORM—DUTIES OF BANKERS.

[Addrees delivered before the last annual convention of the Ohio Bankers’ Association,
at Toledo, by Bradford Rhodes, Editor of THE BANKERS' MAGAZINE ; President of the Mama-
roneck Bank, Mamaroneck, N. Y.]

It is with great pleasure that I have accepted the invitation to address the Seventh
Annual Convention of the Ohio Bankers’ Association.

This State occupies an intermediate position between the older civilization of the East
and the newer, but no lees important, civilization of the West. This intermediate position
has given Ohio an almost paramount influence in the final decision of all questions, political,
moral and social. Owing to the various tides of emigration that contributed to the early
settlement of the territory, the wealth and population of the State partake alike of the char-
acter of the East, West and South. The natural resources of the State, intellectual, moral
and physical, have likewise been developed on lines of usefulness to her neighbors that can-
not easily be paralleled. She has furnished both ideas and material resources. Her states-
men and business men to-day exercise an influence on the politics and social economy of the
land even surpassing that of Virginia in the days when Virginia was known as the ** Mother
of Presidents.”

The bankers of Ohio are worthy of their State. In their desire and ability to advance
their business along the lines of conservative enterprise they are second to no others. The
importance of this Association is recognized not only by the number of its members but in
the reports of their discussions, and their delegates sent to the Conventions of the American
Bankers' Association always make themselves felt in the deliberations of that body.

On this occaston I shall address you not only as a banker, but as Editor of the BANKERS'
MAGAZINE, which has for the last half-century consistently endeavored to uphold and defend
the legitimate banking interests of the country. In that double capacity, I have the advan-
tage of being both a participant in and an interested spectator of the game; and 1 can there-
fore, without appearing presumptuous, call your attention te some features of the public
agitation of banking and financial matters now going on that have presented themselves to
me more prominently, perhaps, than they would have done had I been a banker only.

In connection with the MAGAZINE, I am called upon to examine and criticize a vast
number of suggestions and plans looking to banking and financial reform on a great variety
of lines. You all know the nature of the topics that are usually introduced at bankers'
conventions and other pl where fi jal questions are discussed. There are plans for
reforming the currency, for diminishing competition among bankers and for increasing
profits. There are also plans for securing simplicity and uniformity in the laws of the several
States relating to the collection and management of the negotiable instruments in which the
bankers deal. In various forms these and kindred topics come to the surface at bankers’
conventions.

I have noticed a tendency in many of these plans to disregard the background and envi-
ronment in which alone they must, if at all, be put into succeesful and satisfactory opera-
tion. To be more specific, many of the propositions for the substitution of a bank-note
system, in the place of our present system of Government notes, and for the removal of
certain disabilities under which banks, National, State and private, now labor, do not take
sufficient, if any, notice of the principles of Government on which all the institutions of the
United States must be founded. In other words, it seems impossible to make many of the
projectors of these plans realize that in the United Statesany question that necessarily affects
the public is inseparable from politics. Some of them in their eager enthusiasm would change
all the basic principles underlying oursystem of Government, rather than permit any modifi-
cation of their schemes. It is in this failure to recognize the necessity of adapting any plan
for the improvement of our currency to already existing conditions of public opinion and
legislation that constitutes the impracticability of many propositions that in themselves
might not be otherwise objectionable.

Two things must always be considered in deciding for or against any proposition for
currency reform: first, is it theoretically and scientifically coherent ; and second, can it be put
into legal operation under the existing state of popular opinion and legislative methods ?

Of course legislative practicability isalways subservient to a strong public opinion, and to
render the latter favorable is always the first step toward putting any plan in successful oper-
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ation. Public opinion can be rendered favorable when a plan does not run too greatly
oounter to the training, education, traditions and prejudices of the people. It is useless for a
projector, when his ideas are ill adapted to existing public opinion, to inveigh against the
ignorance and prejudioce of the public, or the inefliciency and incapacity or the indifference
of politicians or legislators. He must adapt his plan to meet these difficulties or let it go to
the wall. Principles of banking and finance may be well known and tried, but in putting them
in operation they must be so presented as to conform to the political environment.

Now, it appears to me that the existing banking and financial system, imperfect as it i8 in
many respects, has grown up with and become adapted to the republican institutions of the
country. Ithastaken its present shape after many trials and experiments, after many disas-
ters and failures, and has become adapted to our union of States under a Federal Govern-
ment, supported and checked by the separate governments of the States. In attaining this
adaptation it has secured many useful features which are highly satisfactory to the people
and to that class of people who invest their capital in banks. Itavoids the dangers and objec-
tions of monopoly and at the same time secures a very fair degree of strength and safety,
I may without dispute claim that in no country in the world is the business of banking so
acceptably conducted for those who have a small capital to invest. It affords protection and
safety with the least possible danger of monopoly.

That these points have only been gained after costly and laborious experiment is patent
to any one who cares to investigate the history of banking in the United States.

Starting on European models which were adapted to centralized and more or less auto-
cratic governments, our system has by degrees worked itself free from monopolistic features,
hateful not only to the public requiring banking facilities, but also to those who desired to
invest their capital in banking. The great levers in attaining this result have been the State
governments, The old Banks of the United States, both First and S8econd, were modelled
on the Bank of England, with branches modelled on the 8cotch and English systems. Con-
temporaneous with these were chartered banks in most of the older States. Special charters
were early recognized in the States as subversive of that freedom to share in every profitable
business which is 8o dear to the American capitalist.

The Banks of the United States went down before the opposition of the freer systems of
the States. When, after a long interval, the Federal (iovernment again authorized banks, the
National banking system was modelled on the free system inaugurated in the States. It
would be unwise if it were not impossible to radically change the existing system of free and
independent banks which hasshown itself best adapted to our political institutions after so
many years of experiment and political strife.

The very disadvantages of this system, consisting chiefly in its greater expense of man-
agement, are in another direction an advantage. A more concentrated system would reduce
the number of bankers and bankers’ clerks. But this very excess of managing cost tends to
the diffusion of wealth and the moderate prosperity of a larger number of citizens than
would be the case if the banking capital of the country were concentrated in a few large
banks that extended their influence by means of branch offices into all quarters of the country.

The faults of our system do not seem to me to consist in the number of banks or in the
average smallness of capital in each one. The defect i8 not in the fact that the banks have
grown into closer connection with our political and social institutions, but in the check that
has been placed on the use of their credit in practically depriving them of any reasonable
use of the promissory note. Even this deprivation has been the result of a desire to attain
safety to the public while permitting the freest possible investment of the surplus capital of
the people in banking.

The use of promissory notes was at one time permitted by all the State governments.
Owing to the crude condition of the laws in many of the States, due to their rapid settle-
ment, this privilege was in many cases abused. It was the fact of this abuse that rendered it
easy for the Federal Government to tax the State bank circulation out of existence, and
which has later been used to prevent any enlargement of the privilege even to the banks of
its own creation. These abuses must be admitted. They were a lesson which must not be
forgotten, but we will all agree that they are to-day made much more of than they should be.
The losses by State bank circulation from 1812 to 1880 are now used as a bugaboo to frighten
the public from permitting the introduction of a bank currency which would have the
acknowledged usefulness without the dangers that formerly were recognized.

Our system of banks to-day, State, National and private, is well adapted to the customs
and institutions of our people. It is, however, cupable of being developed into still greater
usefulness upon the lines of growth that it has heretofore followed, until it becomes the only
base of our whole financial system. Its units will, 1 think, as development goes on, prove
capable of providing not only for the wide distribution of capital in small sums in all parts
of the country where banking capital is required, but also of concentrating capital in sums
sufficient for the largest undertakings.
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It seems to me that the small, independent banks of our system do here and now per-
form all the functions of the most complete system of branch banks. The larger banks of
our system are capable, if they choose, by a proper cultivation of their relations with the
smaller and widely scattered institutions, of concentrating capital for the greatest undertak-
ings. Centripetal and centrifugal forces work as effectually in our existing system as they
do or can in any system of branch banks in the world.

But what is of more interest to the public and more in promotion of the general welfare,
is the wider distribution of profits which our system allows, in salaries, in interest and in
dividends. The great question with bankers to-day is how to develop our banking system
on the foundations already laid so that it will become the permanent bulwark of the credit
of our productive and commercial system and of the finances of the State.

The abuse of bank circulation and the antipathy of the public mind to a central Federal
bank in 1842, led to the adoption of what is known as the S8ub-Treasury system, by which the
Government withdraws the funds collected in revenues from the resources of the country
and locks up the same in its vaults until its disbursements release them.

This system has separated the U. 8. Treasury from the banks and by degrees has made it
an institution more or less antagonistic to them. In the minds of the public the Treasury
stands on one side and the banks on the other. This antagounism has been encouraged by the
issue of legal-tender and other forms of Government notes and by the extensive minting of
silver dollars for Government account, which to-day are merely another form of the use of
Government credit. Whenever the Treasury is embarrassed, through its inadequate relations
with the public, the shock is directly felt through the banks. The public, unreasoning,
blames the banks for the faults of the Treasury, and the antagonism between the two becomes
wider and wider.

The people do not recognize that the hands of the banks are tied by the operations of the
Treasury, and they therefore attack the banks because the latter find it impoesible to per-
form their natural functions. Sentimentally, too, the Treasury seems nearer to the public.
It is their Treasury, their money. Its disbursements carry on public works in all parts of the
land. It has a host of employees and clerks and officers, all engaged in collecting and disburs-
ing the revenues, in printing and coining the money, in redeeming, destroying, and rcissuing
it. The Government is carried on by officials and politicians who are all accustomed to the
present system. All of this host naturally deprecate any change. They derive their living
from the great perennial source, and they dread any change in financial methods as perhaps
detrimentally affecting their personal interests. The power of this bureaucracy is very great
in influencing the minds of the people against any change. I have no doubt that the great
army of pensioners would believe their pensions in danger if the Treasury were to be deprived
of the power of making and issuing money.

These are some of the ideas which must be combated in taking the power of issuing the
credit paper mouey of the nation from the Treasury and substituting a bank currency. They
permeate our whole people and bankers themselves are not free from them. To counteract
these ideas and to gain the end in view there is in the United States only one way, and that is
to educate public sentiment. The only tyranny there can be here is the tyranny of the
majority, if that majority is actuated by unsound ideas. Such tyranny, if you choose so to
call it, is inseparable from republican institutions. To avoid it you must in some way get
the majority on your side. The theory on which the advantages of a republican form of
Government can be admitted is that in the long run the majority are susceptible to sound
ideas.

Therefore, to attain the supreme usefulness for the banking system of the country, the
bankers themselves must convince the majority of the people that it is for their interest to
have the credit money issued by the banks.

Many bankers say we should have nothing to do with politics. But how can any citizen
protect himself unless he does exercise his political rights? The chief of these is the right to
persuade and convince others. To exercise this right is not an easy task. On the subject of
finance it is especially aifficult. The claims of those opposed to our views and their ulterior
aims and hopes comprise much with which we can agree. They desire a free distribution of
capital in such a manner as will best develop the enterprise of the country, but this desire is
associated with much that we condemn and refuse to entertain for a moment. Therefore, we
suspect what scems right in the claims of our opponents, owing to its association with so
much that is wrong. It is necessary for us to separate the one element from the other, to
adopt the true and absolutely reject the false, to take a position intelligible to ourselves, and
what is equally important, make it intelligible to others.

But again our opponents are alienated from us. The hostility aroused by their fallacies
they take to be hostility to their just and practicable demands and their legitimate aspirations,
and they are tempted to believe that bankers, as such, can never meet them honestly on any
common ground. For this state of things there {8 only one remedy. It is increased know
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edge and clearness on our part with regard to the reform we advocate. This remedy ought
surely to be within our reach.

Therefore, it behooves bankers as being especially interested in currency reform, not only
for their own interest, but also for that of the general public, to agree upon some plan of
campaign and then to devote time to the full understanding of the principles underlying the
plan and how they are founded in experience and scientific truth. There are those among us
who have proposed plans of their own. No doubt all of these have valuable features. The
Individual, however, is apt to be carried too far by his bias in favor of bis own product, and
is insensibly led on to criticize and oppose other plans which may secure more general accept-
ance than his own. This individualism which is predominant among our citizens, although
it is good in its place, tends to division of counsel.

There can no doubt be no greater ambition on the part of any man than to invent a plan
that shall repair satisfactorily all the breaches in our financial system. But it seems to me
that such an ambition is futile. If such a plan, the product of a single brain, were adopted
by Congress, the individual inventor would probably have to swallow the bitterness of seeing
it bear the name of the Congressman who introduced the bill, or of some other statesman
prominent in its support. But I do not think that any individual can to-day suggest any
features which would be entirely original. Of neceesity the improvement in our banking
system must be adaptations of former experience.

Therefore, I would suggest that while every earnest man who thinks he has a good idea
should not refrain from sending it to the Committec of the Monetary Conference at Indian-
apolis, now as [ understand working on a bill for presentation to the next Congress, he should,
whether his suggestion be adopted or not, refuse to allow bis personal feeling to make him
an opponent of any measure that may be adopted by that Committee, provided it generally
satisfies the demand for reform. Our main work when such a plan has been formulated is to
seek to have a clear understanding of the principles on which it rests.

Methods of carrying into effect the real principles of financial reform may vary, and yet
the general result may be identical. But after a plan has been formulated and presented
to Congress which shall build up and perfect our present system, then the bankers of the
country in their capacity of American citizens should in all legitimate ways work for its
realization.

To secure desirable legislation there i8 only one way of success, and that through the usual
methods adopted by those who seek to influence the public mind. Simply to present a plan
to Congress and then to rezard the work as done, is unreasonable. The constituencies of our
legislators must be so convinced of the importance of the measure that they will bring ade-
quate pressure on their representatives. To accomplish this result will take work and money,
the same as any political campaign.

To conclude, 1 reiterate that in order to place the financial and banking system of the
United States on a firmer basis we do not need to make any radical changes in our present
system of National and other banks. We must build upon the foundations already laid
through s> many years of banking experience. We do not want any new system which is
antagonistic to the republican institutions of the country. As bankers we must strive to
know just what will bring about the desired improvement; we must try to meet our oppo-
nents upon some common ground, easily shown to be common to all. We must show them
we are striving for mutual benefit. We must sink our personal ambitions and pride in our
individual ideas and rally unanimously to the support of some plan wbich shall practically
embody the principles we all agree upon. And thissupport must be skilfully and persistently
applied in the manner which experience has shown to be the best, 8o as to secure the legal
majority which under republican institutions is our orly ruler.

There is little use in inveighing against the prejudices and fallacies of those who oppose
us, or against the political conditions that seem adverse. These conditions can be controlled
and it is the duty of American citizens to control them.

In the meantime let us not forget the substantial progress already made in the direction
of currency reform. Gold payments have been steadily and firmly maintained by all the suc-
cessive Administrations since 1879, the law compelling the purchase of silver bullion has been
repealed, and confidence in our currency has been restored by the decisive defeat of free
gilver. It yet remains for us to convince the people of the desirability of according to the
banks a freer use of their credit in developing the commerce and industries of the country,
and to demonstrate that the natural source for supplying a credit currency is to be found in
the banks rather than the Treasury.

Having faith in the wisdom of public opinion, when aroused and properly directed, I can
unot doubt that in due season our banking system will be adjusted to the needs of the present
times and our currency still more securely established upon that basis where it now rests,
and that an American dollar, by whatever agency it may be issued, will be known to mean
but one thing the world over.
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STATE OF VERMONT.

OFFICE OF INSPECTOR OF FINANCE,
WILMINGTON, VT., Sept, 6, 1807.

In accordance with law, I herewith publish the sworn statement of the officers of the
Savings Banks, S8avings Institutions and Trust Companies, Investment Companies and Build-
ing and Loan Associations organized under the laws of this State, and the Investment Com-
panies and Building and Loan Associations organized under the laws of other Statee that are
licensed to do businees in this State, showing the condition of such institutions on the 80th
day of June, 1897.

Since the last annual report of the Inspector of Finance a Savings bank has been orga-
nized at Barton and a Savings bank and trust company at Swanton, making a total of twenty-
three Savings banks and nineteen trust companies in the State.

INVESTMENTS,

A very careful investigation of the investments held by the Savings banks and trust com-
panies has impressed me with the caution and intelligence with which they have been selected,
which seems especially true of mortgage loans outside the State, the larger part of which are
choice six per cent. mortgages in prosperous localities, and so far as I can discover they are,
with few exceptions, fairly worth their book value, and many municipal bonds owned, if
sold to-day, would bring a price considerably above the value at which they are carried on
the books.

The percentage of assets in the several classes of investments held by all the Savings banks
and trust companies from 1888 to 1897 inclusive will be found in the following table :

‘1888. 1889. | 1890. | 1891, | 1898. | 1898. | 1894. | 1895. | 1896.

1. In public funds and loans |
thereon and to towns, coun-. I
ties and cities................. 21.01 | 21.68 | 22.78 | 25.09 | 26.25 zs.mm.zn'sow so.zr 20.18

2. In ba.nk stock and loans there- 1 i )

........................... | 3811 272 252 | 218| 223| 2.09, 808. 1.24 1.87| 1.90

zo.uimm 18.78 | 17.95 | 18.82 1es.'sllsno 19.00
85.61 : 84.17 | 88.55 3333 | 31.83 | 31.83 8108 ao.ae
118| L14) 123 133 1.67 1.92| 208 2.43
9.08 (10056 9.89 1006 | 8.78( 851 803 758

847 316| 8.08| 244 810, 888( 888, 417
305 B841| 403 304/ 38 338| 335
18 .71| o7 10| “9s| 15| 105, 119 1.01‘

DEPOSITS AND DEPOSITORS.

The aggregate deposits in the Savings banks and trust companies June 30 last was
$32,600,627, which was an increase for the year of $420,884, having been acquired within the
last six months of the year, and $141,176 in addition, while the December 81 last statement
shows the aggregate deposits to have then been less than June 30, 1896,

$27,321,008 was deposited by 83,941 resident depositors, and $5,£79,621 by 12,228 non-resident
depositors, showing an increase for the year of 2,757 in number of resident depositors and
$524,700 in amount of their deposite, and an increase of 231 in number of non-resident deposi-
tors, but a decrease of $94,816 in amount of their deposits.

While the aggregate deposits have increased, the inorease in number of depositors and the
withdrawal of some large deposits by non-resident depositors have decreased the average
amount to each depositor from $311.48 to $307.19.

The average amount to resident depositors is $290.83, a decrease of $8.04, and $481.76 to
non-resident depositors, a decrease of $12.51 in the year.
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There are 2,484 depositors who each have over $1,500 in a bank, and the total amount of
their deposits is $4,800,985, an average of $1,088.58 to each depositor, which is a decrease of
eighty-three in number and $88.33 in average amount.

SurpLUS, TAXES AND EXPENSES. .

The special reserve fund required by law to be set aride by the Savings banks and held to
meet losses and depreciation of securities, together with the special reserve of the trust com-
panies, now amounts to $1,064.275, to which if we add other surplus and accumulations of all
the Savings banks and trust companies, makes a total of accumulations of $1,829,912, an increase
for the year of $68,523.

The S8avings banks and trust companies have paid taxes to the State during the year of
$214,078, an increase over the preceding year of $6,601.

The expenses of all the Savings banks and trust companies for the year, except taxes, were
$165,088, an increase over the preceding year of $11,288,

DIVIDENDS.

The depositors in the 8avings banks and trust companies have been credited with interest
on their deposits for the year of $1,188,984. All the Savings banks have paid four per cent.
(two per cent. semi-annually, which is the legal limit) per annum, one trust company has paid
three per cent., one three and one-half per cent., one four and one-half per cent., and the
other trust companies four per cent. per annum.

On their capital stock two trust companies have paid no dividends, one has paid four per
oent., eleven have paid six per cent., two have paid eight per cent. and two have paid ten per
cent. per annum. The total dividends to stockholders were $55,468.

The limitation of dividends on S8avings bank deposits to two per cent. semi-annually until
a reserve fund of ten per cent. has been accumulated, which was advocated by my predeces-
sor, Hon. Fred G. Field, and made a law by the Legislature of 1896, has been accepted by the
Savings banks and their depositors generally as a wise provision. While the trust companies
were not included in this restriction, all but one have kept within that limit, and the fact
that the deposits in all the 8avings banks and trust companies have increased in the six months
ending June 80 last over half a million of dollars would seem to indicate that no considerable
amount of deposits has been withdrawn because of reduction of dividends. The thoughtful
depositor begins to recognize, what has become very apparent to bankers, that rates of inter-
est are tending downward, a fact quite noticeable in regard to high-grade municipal and
other bonds, which class of quick aseets banks must have if they would fortify against finan-
clal storms, and which cannot be carried to any extent if attempt is made to maintain high
rates of dividends.

FOREIGN INVESTMENT COMPANIES.

The following-named Mortgage Investment Companies have been licensed to do business
in this State for the year ending December 81, 1897 :

Iowa Loan and Trust Company of Des Moines, Ia.

New England Loan and Trust Company, Des Moines, Ia., and New York city.

Vermont Loan and Trust Company, Grand Forks, N. D.

VERIFICATION OF DEPOSIT BoOKs.

Next year the law requires the banks to call in their deposit books for verification. It
seems to me it i8 essential that this be done in as thorough a manner as possible. It may be
emphatically said, *if worth doing at all it is worth doing well,” and 1 shall expect hearty
co-operation from the officers and depositors of the banks, that every book possible to be
secured be brought to the bank for verification with the books of the bank. The law requires
me to fix the time for this work, and I shall endeavor to fix a date which will give the most
general convenience to the banks and depositors, and am now inclined to think the month of
May will be named. The trouble occasioned some banks at a former verification of deposi-
tors’ books by a misapprehension of depositors as to the reason for it will not be likely to
arise again, provided the purpose of and date for verification is well advertised.

On July 7last 1 assisted the State Auditor to examine the books and accounts of Hon.
Henry F. Field, 8tate Treasurer, which we found correct, with proper vouchers for ali moneys
expended.

On July 19 and 20, at Lunenburg, [ examined the books of Hon. F. D. Hale, State Auditor,
and found proper vouchers for all orders drawn on the State Treasurer for the fiscal year
ending June 80, 1897.

I wish to acknowledge the courtesy of Hon. Elisha May, National Bank Examiner, in so
arranging the dates of his examinations that the lJaw requiring S8tate banks doing business in
offices with National bank: to be examined at the same time that the National banks are,
could be complied with.
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I also wish to acknowledge the kindnees of my predecessor, Hon. Fred T. Field, in fur-
nishing me all necessary information at his command in regard to this department.

It is my sad duty to record that two faithful Treasurers of two of the oldest S8avings banks
in the State have been stricken down by the hand of death when at their posts of duty.

J. Carey B. Thayer, Treasurer of the Northfield S8avings Bank, when in apparent health,
died suddenly June 18, 1807.

He was one of the oldest Savings bank Treasurers of the State, both in age and time of
duty. He was seventy-three years old and had been Treasurer of the Northfield Savings Bank
since ita organization, twenty-eight years ago.

Milon Davidson, Treasurer of the Windham County Savings Bank, while on a busineas
trip in the interests of the bank, met death as did Mr. Thayer, with little if any warning. He
was sixty-three years old and had been Treasurer of the Windham County Savings Bank for
twenty-three years. To the faithful efforts of these men the institutions of which they were
Treasurers and the State of which theee institutions are no unimportant part, owe much.
May their faithful example be a guide to their successors.

HOSEA MANN, Inspector of Finance.

AGGREGATE RESOURCES AND LIABILITIES OF ALL THE SAVINGS BANKS, Savines
INSTITUTIONS AND TRUST COMPANIES IN VERMONT, JUNE 30, 1897.

RESOURCES. 1897, Oomp?ged with
Loans on mortgages of real estate in Vermont. ................. $6,749,467 Inc., $136.834
Loans on mortmﬁes of real estate elsewhere................. T 10 852,787 Deec., 232,640
Loans on ‘Eeraon BOUrItY...oovveniieeniinanns . vee 2,674,880 N 134,171
Loans with bank stock as collateral securlty. 243,884 * 818
Loans on other collateral security 1,109,507 Inc., 84,770
Loans to towns, villages, etc........ . . 546,150 - 37.908
United S8tates bonds OWNed.........vevvruiiieerenecrnsnssenes . 1203588 | 508,557
State, city, county, town, vmage and other bonda owned . . Dec., 410,982
Real estate owned for bankin, purposes, 303,660 i Inc., 6,678
Real estate acquired by foreclosure 562,815 | - 138,802
Bank stock owned.. 880 | * 22,805
Miscellaneous assets . 71,853
Cash on deposit in [ 386,908
Cash on hand...... terereciecenans | Dec., 19,438
Total resouroes... Inc.,, $534,678
LIABILITIES.

Amount due de) 170) - TN creniees sessessstsancasannes . 600,627 Inc.,, $420,884
Capital stock of trust companies............ veee . 8 w? 16,087
Amount of surplus and acoumulations. . . * 63,523
Miscellaneous liabilities.............. Cerneees . 2,178
Total Habilitles.......c.ccoiiiiiiiiiniiiiiiiiiiiiiieienieeene.. | 885628020 | ....ooene... veee

GEORGIA.

In accordance with the provisions of law, the banks under the supervision of this depart-
ment, one hundred and sixteen in number, have all been carefully examined by myself and
assistant during the year, and all have rendered to this office sworn statements of their con-
dition from time to time as called for and have published same in their local newspapers.
During the period covered by this report there have been three failures and three have gone
into voluntary liquidation. The bank examiner, under the law, having no control over closed
banks, I am unable to give any information as to their condition at this date.

It i8 a pleasure for me to state that the banks now in operation under the supervision of
this department are, with a few exceptions, in good condition. My experience as bank exam-
iner for the past few years has thoroughly convinced me that the supervision of our State
banks is a great benefit, not only to the depositors, but to the banks themselves, and with
some additional legislation for the better protection of depositors and to correct certain bad
management on'the part of some few of the banks, this department can and should afford all
the protection nccessary to both depositor and stockholder against loes by bank fajlures. The
additional protection to depositors and stockholders of banks in this State which, in my judg-
ment, i8 necessary, i8 covered by the following suggestions:

The loans to officers and directors of banks should be, in some way, restricted and more
fully protected. Their own bank stock is not sufficient or proper collateral for such loans,
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and should not be counted. This is the greatest difficulty with which the examiner Las to
contend, and is the prime cause of nearly all bank failures. .

The reserve fund of twenty-five per cent. of deposits subject to check should consist only
of cash in safe and balances due from good solvent banks. No stocks or bonds should figure
in such reserve, and two-fifths of the twenty-five per cent. should be actual money in vault,
not counting cash items, which may, in the discretion of the bank examiner, be deducted
from amount of deposits subject to check before computing reserve.

A certain percentage of the net earnings of all banks should be carried to surplus account
before any dividend is declared, until its surplus shall amount to twenty per cent. of its capi-
tal stock, and no dividend should be declared greater than the net profits, deducting there-
from all losses and bad debta.

Require directors to make a thorough examination twice a year of the affairs of their
banks, a report of their findings to be made a part of the records of the bank, and a copy of
the report to be furnished at once to the bank examiner. The directors to be paid by the
banks a reasonable fee for such service.

Insolvency as applied to banks should be clearly defined, and when a bank is found to be
insoivent the bank examiner should have authority to take immediate possession of such
bank and, under such regulations as the General Assembly may provide, wind up its affairs
for the benefit of creditors and stockholders.

Savings banks doing strictly a savings business, and receiving no deposit subject to check,
should not be required to carry any reserve fund at all, but require them to inveat and keep
invested in bonds of the United States, of Georgia, or municipal bonds of this State (10) ten
per cent. of their entire deposits.

Require individuals and firms doing a private banking business in this State and using
such titles as ** Exchange Bank” or ** Bank of Commerce," to use a stamp bearing the words
*Not Incorporated’ on all of their letter-heads, bill-heads or statements of accounts. The
use of such titles by private banks is misleading, and conveys the impression that they have
an authorized paid-up capital; whereas, no such security exists for the protection of their.
deposits. W. J. SPEER, Treasurer State of Georgia.

A Creditable Action.—Depositors in the Northwestern National Bank, Great Falls, Mon-
tana, which closed in February last, are to be paid in full through the liberal action of Messrs.
Conrad Bros. who formerly owned a controlling interest in the baunk, but which they had sold
some months before the failure.

On November 16 they sent out the following circular to the depositors:

** GREAT FaLLs, Nov. 16, 1897,

DEAR S81IR—We understand that you have a claim against the Northwestern National

nk. We were stockholders in the bank and desire to get the matter closed up as soon as

possible. If gou will endorse your Receiver’'s certificate in blank and have your signature
witnessed and send it to us, we will send you the balance due on it in rull(.)o Yours lt}ruly.‘
NRAD Bros.”

Although not legally liable, Mesers. Conrad Bros. took back the stock they had sold and
assumed the payment of claims aggregating nearly $1,000,000.

Of their action in this matter the ** Helena (Mont.) Independent * of November 19, says:

* Yesterday morning ‘' The Independent®’ published the information that the Conrad
Brothers, of Great Falls and Kalispell, have issued a circular letter to the depositors of the
Northwestern National Bank of Great Falls, now in the hands of Receiver Stanford, saying
that they wish to close up the affairs of the bank as soon as possible and that they will pay
in full all balances due depositors. This bank, under the eficient management of Mr. Stan-
ford, has already paid 75 per cent. of the claims, but the Conrad Brothers prefer to pay all
claims immediately rather than have the matter of winding up the affairs of the bank
delayed. By their action every depositor will be paid in full, though neither legally nor
morally are they under obligations to assume the burden they have taken upon themselves.

In some cases, especially when depositors have needed money, these gentlemen have
sought out depositors and paid their claims instead of waiting for the depositors to go to
them. We doubt if there is a similar National bank case on record; and if the depositors
will comply with the circular letter issued, the affairs of the Northwestern National will be
closed up in a shorter time than has ever been known in the case of a National bank. We
wish there were 175,000 Conrad Brothers in Montana.”

Messrs. W. G. & W. E. Conrad bave been prominent in the business and banking circles of
Montana for a quarter of a century, and they were unwilling that those who had trusted
the bank because of their established reputation should be allowed to suffer, although on
legal and technical grounds they could have escaped responsibility.

In voluntarily assuming the payment of so large a sum, a speedy settlement of the affairs
of the failed bank is assured, and the gentlemen who have made this possible are entitled to
credit for adopting a course in accord with the highest principles of business dealing.



HOW CAN THE SEVERITY OF PANICS BE AMEL-
IORATED?
.

Prof. Sumner in his summing up of the doctrines of the celebrated Bullion Report, which
was submitted to the House of Commons in 1810, says: *'Its doctrines are the alphabet of
modern finance. They are no longer disputable.” Aunother section of Sumner's condensation
of this report reads: * In the presence of a panic, the duty of the bank is to discount freely
to all solvent parties.”

Bankers who passed through the practical experiences of 1883 will no doubt smile at this
latter assertion, for how can a bank discount freely to all solvent parties, when its panic-
stricken depositors want all the cash the bank holds and very quickly too? Depositors in
time of panic do not sit down to reason the trouble out on the iine of the western banker—
who, after suspension, hung out this notice: * This bank is not busted. The people are ; our
assets exoeed our liabilities. When the people pay us, we will pay our depositors.”

What is the meaning of the word panic? The Standard Dictionary says: *“The preva-
lence of unreasoning and overpowering alarm in financial or commercial circles or in both,
leading to sudden and stringent restrictions of credit and great shrinkage in values, and pre-
cipitating mercantile and banking failures: often the precursor of financial panic.”

Panics undoubtedly cannot be prevented except in theory by such dreamers as Bellamy
who support the impossible idea that human nature can be changed, speculation cease, and
optimism be eradicated from Anglo-Saxonism. I imagine if Bellamy should take a Rip Van
Winkle sleep till the year 2000, on waking, instead of finding no need for the Ten Command-
ments or the Bible, the first time he attended a funeral service he would listen to the well-
known words ** Man that i8 born of woman is of few days and full of trouble.”

Notwithstanding this, I am a firm believer in the poseibility of ameliorating panic condi-
tions, both as to their frequency and severity. But how ? My answer is—

(1) By studying history and profiting by the experiences of the past.

(2) By passing conservative and sound banking laws and then enforcing them.

(3) By giving as much elasticity to the circulating medium as can be safely attained, but.
never to such an amount as will engender doubt in the public mind as to its redemption in
the world’s standard of value.

That old Kaffir proverb, that ** He who will not profit by the experiences of the past, gets
knowledge when trouble overtakes him,” is a very pertinent sentiment right here. Any one
who will read history from before Aristotle's time to date, with an earnest desire to find the
practical experimental truths as to the causes which have led to much of the world's flnancial
distress in the past, will learn that lack of integrity and inflation ideas are largely the ground-
work of financial disease.

The kings of past ages clipped the coins of the realm to keep their barren exchequers from
bankruptcy, to carry on wars of conquest, and to keep themselves in luxury and debauchery.
John Law, nearly 200 years ago, after teing turned down by the keen Scotchmen, captured
the French people with his plausible populistic inflation scheme, and history tells us that
France did not recover from ita terrible effects for fifty years. The statesmen of France, not
content with the John Law experiment, in consequence of business depression in 1789, instead
of manfully waiting fora natural return of better days, in response to the popular clamor
for ‘* more money * sought to take a short cut to prosperity by issuing heroic quack doses of
filat money for several years in succession. Just as soon as the effects of the first issues began
to show symptoms of a reaction upon business, another larger dose was administered to the
already staggering patient. The statesmen of France in most eloquent perorations—which
might be likened to some of the present day—contrasted the sad picture of Law's scheme of
money based only *on the faith and resources of the nation' with the present issues based
on one-third of the real estate of France, valued at four thousand billion francs, which by one
sweeping stroke the nation had just confiscated from the French church. It was loudly pro-
claimed that this made all the issues absolutely secured and ** as good as gold.” As Mirabeau
put it, **I would rather have a mortgage on a garden than on & kingdom.” At that time
assignats evidently covered botb.

1n 1798 France again confiscated the estates of the nobles and landed proprietors who fled
the country, which estates were valued at three billions of francs. At this date twenty-eight
hundred millions of assignats had been issued and still the appetite for them was keener than
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when the first issue was made and the intoxication grew until nearly forty thousand million
francs were outstanding in 1797—a sum aggregating nearly five times the whole of our pres-
ent circulating medium. With one fell swoop the French nation repudiated the whole issue.
The result may be summed up tersely in the words of Louis Blanc, ** Commerce was dead,
betting took its place.”

If any of the readers of this should be tainted with the irredeemable currency idea, I beg
them to read the vivid words of Andrew D. White, issued in pamphlet form by D. Appleton
& Co., entitled ** Fiat Money in France.” I have sought to cover his thought as concisely as
I could above. White quotes a few pages from Macaulay's History of England, a part of
which I submit for your earnest consideration. It is on the ** Effects of Cheap Coinage.”
He says:

* Whether Whigs or Tories, Protestants or Jesuits were uppermost, the hum of buyers
and sellers was as loud as ever in the town; the harvest home was celebrated as joyously as
ever in the hamlet ; the cream overflowed the pails of Cheshire; the apple-juice foamed in
the presses of Herefordshire: the piles of crockery glowed in the furnaces of the Trent, and
the barrows of coal rolled fast along the timber railways of the Tyne. But when the great
instrument of exchange became thoroughly deranged, all trade, all industry were smitten as
with a palsy.”

The experiences of our own history furnish a convincing argument against irredeemable
currency. I will not enumerate them, I will only say that the campaign of education in the
fall of 1896 saved this country from a calamity no less severe than befell France a century ago.

THE VALUE oF Goop BANKING Laws.

As to the question of good banking laws, I can only briefly speak of our own experiences
in this country. Permit me to refer you to the Report of the Comptroller of the Currency
for 1806 on pages 83, 84 and 54 as to fallures of banks. These pages do not cover yearly or local
history but United States history as to National and State banks for the long period from
1868 to 1886, In that period 830 National and 1,234 State banks failed. During this same period,
the claims tiled, dividends and percentage paid to depositors and amountsstill unpaid, were as
follows:

Claims filed. Percentage div-  Still due to

{dends paid. creditors.
National banks. 63 810 $35,556,026
State banks........... teeeenen 45 410 120,641,262

The Comptroller further says: * The average percentage of dividends paid to creditors
of insolvent Natfonal banks whose affairs are entirely closed. is about seventy-five per cent.”
This would indicate a total 1oss to National bank depositors in thirty-three years of less than
$25,000,000.

In a paper on ** Currency Reform ' read by me betore the Bankers’ Club of Milwaukee, in
January, 1895, in the absence of official data, I estimated the total losses to depositors in State,
private and Savings banks and loan and trust companies, at no less than two hundred millions
of dollars. The foregoing confirms my estimate as altogether too low, because the National
banks of this country have about one-third of the deposits, the State banks one-seventh and
all others over one-half. If experience proves there is such a marked contrast in favor of
safety to depositors in National banks, which are under careful laws and supervision as
against all other banks which are only partially 8o; some States havi:g good laws, others lax
laws and others none at all, i8 it not a reasonable and sound conclusion that the meat of the
whole matter lies in making good banking laws, then enforcing them by strict examinations,
cloging up insolvents, and not allowing them to dissipate good assets for years after insol-
vency, as has been the case all over our beloved country? Let us give to the thrifty people
of the lJand who entrust their hard earnings to our care all that protective wholesome laws
can give, and such experiences as the South 8ide Savings Bank of Milwaukee, which failed
four years ago and has to this date paid but a paltry ten per cent. dividend to its unfortunate
depositors who hold claims for $1,500,000, will be only an unpleasant memory of the past.
Limit faflures, and pamo conditions will be ameliorated.

Good banks ought to court investigation, and the people should insist on rigid investiga-
tion of all banks to weed out insolvents.

Tne PROBLEM OF AN EvLaAsTIC CIRCULATION.

Now for the elasticity problem which the financiers and economists of the world have not
satisfactorily solved up to date. When panic takes poseession of depositors and the mercan-
tile community, and the reserves of the banks are being reduced, some method must be
attained to refill the reserve reservoirs in order to pay depogitors promptly, * discount freely
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to all solvent parties” and thus restore confidence, and also to avoid the long tedious after
effects of serious panic conditions.

The Canadian bank note system is often referred to as an elastic one. It is slightly, but
are not conditions there materially different from thoee here? There the banks are large
ocorporations and controlled by conservative financiers who know the inevitable results of
overissues of currency. Our vast, number of small independent banks all over the country
would not be guided by the same wise conservatism, and trouble would surely result under
like conditions of currency issues.

Germany, in addition to her ordinary issues, has an emergency circulation which is
allowed under penaity in order to return the surplus to its reservoir when the pressure is
over. The Bank of Frunce has such an immense reserve and practically unbridled authority
to issue notes, that the problem of elasticity seldom troubles them. 8ad practical experienoces
have given the French wisdom.

The Old Lady of Threadneedle Street has no legal power to give elasticity to Britain's
circulating medium, and serious trouble has sometimes been averted by extraordinary meauns.
The Bank of England in 1847, 1857 and in 1866, on the assurance of the Government officials
that no prosecution would follow, suspended the Bank Act as to iszuing notes only on the
deposit of a like amount of coin or bullion and it issued notes to the Banking Department on
deposit by it with the Issue Department of ample securities. This was an unlawfu! act giving
elasticity to the currency, but it placed the Banking Department in an easy condition to
**discount freely to all solvent parties.”

The apparent necessity for these extraordinary acts was that the country had reached a
commercial crisis where good securities could not be sold for cash. Suspension and conse-
quent ruin were staring sound commercial houses and banks in the face.

In each case the action of the Bank afforded instant relief and doubtlees saved hundreds
of millions of dollars to tottering houses unable to meet payments except for such relief. As
soon as the pressure was over the illegal Issues were retired. Commercial ties are sn inter-
woven that the falling of a few large houses carries down many others, laboring men are
thrown out of employment and general distreas prevails. Then the process of recuperation
isslow. The United States is now in just this condition. In 1888 we had no bank Act that
oould be suspended for the benefit of the people, and the only makeshift relief we could get
was through an illegal issue of clearing-house certlficates, which because of apparent neces-
sity was®verlooked. These experiences prove the urgent necessity tor an emergency circu-
lation, with the certain requirement that it will be retired at once after the restoration of
oconfidence to prevent inflation. The United States has no great central bank like the Bank
of England or Bank of France on which torely, and relief by a Government issue of legal tend-
ers at such times under control of Congress would work only as an act of inflation, because
politics would prevent the issue from being reduced at once to a normal level after the noces-
sity for it has passed. The principal reason why Government issues of paper are dangerous
is that politics, at the behest of popular clamor and not business sense, too often predomi-
nates. Permit me to suggest a remedy, which I believe fairly covers the ground on a safe
basis, because it is called into action by the level-headed business men of the country, and
there I8 no politics in it.

SUGGESTIONS FOR CHECKING PANICS,

(1) Authorize the banks to issue currency to the face value of their bonds, but in no
event to exceed their actual value in the market.

(2) Abolish the one per cent. tax on circulation and charge only for actual expenses.

(3) Reduce the outstanding legal-tender issues by cancellation with the surplus revenues
of the Government as soon as permissible.

(4) Compel all banks to redeem their notes in coin at home and also at some oentral
redemption agency.

This will act as an elastic measure to a certain extent as it does wherever the rule is in
force.

For an elastic emergency circulation 1 suggest :

(1) Allow any bank to take out circulation to the extent of twenty-five per cent. in
excess of capital on deposit of United States bonds, under a tax of six per cent. per annum
for first month, eight per cent. for second month, and ten per cent. per annum thereafter.

(2) Authorize the issue by the Government of $200,000,000 legal-tender notes, redeemable
four months after date, but undated, and place them in the hands of the United States sub-
Treasurers at Bost:n, New York, Philadelphia, Chicago, New Orleans, and San Francisco, in
proportion as in the judgment of the United States Treasurer may be required.

(3) In case an impending crisis is at hand and three-fourths of all the members in any
clearing-house association in any city exceeding 250,000 inhabitants votes to issue clearing-
house certificates (which should be iegalized and allowed to be held as a part of the reserves
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required) on presentation of such clearing-house certificates drawing six per cent. per annum
interest for the first month, eight per cent. for the second month, and ten per cent. there-
after, with ample collateral attached, equal in value to the face of the certificates presented,
by any bank in the clearing-house association, the sub-Treasurer will thereupon date and
pay to such bank legal-tender emergency notes to the amount of three-fourths of the face
value of the clearing-house certificates. The cash value of the oollateral shall be first ap-
proved by a clearing-house committee, selected by the association, of not less than five Pres-
idents of banks which are members of the association, and also shall be approved by the Aseis-
tant United States Treasurer before the advance is made.

(4) All the members of the association shall be collectively responsible for the ultimate
redemption of the certificates issued by it, as a guarantee that no security will be accepted of'
doubtful value, and that no possible loes can accrue to the Government.

(6) Each clearing-house shall in no event issue certificates to any bank in excess of three-
fourths of its capital and surplus.

(6) Each clearing-house shall have power to call in certificates as in its discretion it may
deem prudent, and if any bank falls to redeem its outstanding certificates, after ten days®
notice from the clearing-house committee, the United States Treasurer shall proceed to sell
the securities in open market in reimbursement, rendering any surplus to said bank. All
certificates must be redeemed within four months from date.

(7) When any of the certificates are redeemed the legal tenders shall be eaneelled and
replenished in the same form as originally issued, undated.

The foregoing covers the essence if not the detail of the plan. I am not socialistic
enough to believe it is for the benefit of the people for the Government to take charge of
any business except the distribution of our communications, and to protect us in life, liberty,
and the pursuit of happines, except temporarily on extraordinary occasions.

If the Government ought to quiet insurrection for the benefit of its people. why should
it not put its strong arms temporarily under us when panic threatens, when by doing so it
would save hundreds of millions of dollars to the people by preventing serious panic con-
ditions. The mere knowledge on the part of the people that their strong Government will
provide the cash will prevent panic. **You got 'em, 1 no want ’em. You no got ‘em, I
want ‘em.”

There is one more remedy to obtain elasticity under panic conditions which t’far more
important than all others combined and that is good credit. Daniel Webster said that * credit
has done more to enrich nations than all the mines of the world.”

During the panic of 1873 the management of the Waukesha National Bank previously had
been such that when a run was in progress Andrew E. Elmore, the 8age of Mukwonago,
walked into the bank and threw down a package of $7,000 to the teller with the request,
“ Credit that to my account,” His standing and open action had much to do with deterring
the panic-stricken depositors. In 1808 again when money was being withdrawn Judge
Potter (Bowie-knife Potter) was called upon for a loan of $1,500; he declined it. A couple
of months later I received a letter from him asking for a Chicago draft for his deposit. He
said he had a call for a loan of the sum when the panic was at ite height, but he refused the
loan at that time b as he | ically put it, ** he would not be a party to the idiotic
race for cash ;" but as peace was restored he was ready to take the loan. Such experiences
were no doubt common to many bankers whose good credit and previous integrity saved
them from serious trouble.

The Bank of England, when its reserves are running low. raises the rate of discount. Her
credit is unquestiond, and the world pours its surpius cash into her coffers till normal condi-
tions are established. In 1838 she borrowed £2,500,000 from the Bank of France during panic
conditions, and during the Baring troubles she borrowed £3,000,000 more and the panics were
stayed. She never threatened to pay back in fifty cent dollars. If she had the loans would
have been respectfully declined, which would then have necessitated another suspension of
the Bank Act, and probably more serious conditions.

If all banks were ruu as banks of deposit only, like the Banks of Venice, Amsterdam, and
Hamburg, runs would not be known, for they took deposite and never paid out. They simply
transferred balances from one man to another. How do you think that scheme would work
in the ramifications of the world's traffic now ?

The conditions incident to panic can be materially ameliorated if wisdom guides the
statesmen in passing good banking laws, and by the bankers themselves raising the standard
of integrity and credit. Statesmen who would make an enduring name should be guided by
that same patriotism that guided our forefathers in the making of a model Constitution for
the Government of this great and prosperous land.

ANDREW J. FRAME.
WAUKESHA, Wisconsin,



IMPORTANT BANK CONSOLIDATIONS.

The movement for a consolidation of banking capital, which commenced a few months
ago, still continues, amalgamations being reported from New York, Philadelphia, Chicago
and 8t. Louis.

On November 9 the National Bank of the Republic, Philadelphia, transferred its business
to the Fourth Street National Bank, as explained in the following circulars:

NATIONAL BANK OF THE REPUBLIC,
No. 818 CHESTNUT STREET,
PHILADELPHIA, November $, 1897,
To the Depositors of the National Bank of the Republic :

The Board of Directors of this Bank have determined that it is wise to consolidate its
business with that of the Fourth Street National Bank, and to that end arrangements have
been made whereby that bank assumes, at the close of business on this ninth day of Novem-
ber, 1897, the payment of all checks drawn by depositors and correspondents on their accounts
in this bank. All checks and drafts duly drawn by depositors or correspondents having
accounts in the National Bank of the Republic will be honored upon presentation at the
Fourth Street National Bank,and that bank will be prepared upon request to issue their own
bank deposit books to all of our depositors who may wish to retain their accounts with it.

Respectfully yours, WiLLIAM H. RHAWN, President.
JosePH P. MUMFORD, Cashier.

THE FOURTH STREET NATIONAL BANK,
. BULLITT BUILDING,
PHILADELPHIA, November 9, 18097.
To the Depositors of the National Bank of the Republic:

Referring to the foregoing ciroular, we hereby announce that we will be prepared to
honor all checks and drafts duly drawn on the National Bank of the Republic, and we shall
be pleased to open accounts and furnish banking facilities to such of its depositors and cor-
respondents as may desire to retain their accounts with us. New deposit books will be
furnished upon application.

A signature card is enclosed for our reference. '

Yours truly, SIDNEY F. TYLER, President.
R. H. RUSHTON, Cashier.

It is stated that the consolidation was due to increased competition and the dificulty of
loaning money at remunerative rates, which made it impossible for the Bank of the Republic
to earn satisfactory profits.

The National Bank of the Republic was organized December 5, 1885, and began business
May 22, 1868.

President Rhawn and Joseph B. Mumford, the Cashier, of the National Bank of the Re-
public, have been engaged in the banking business for forty years. They were associated in
the Philadelphia Bank as early as 1857, and have been together in their respective positions
of President and Cashier for nearly thirty-one years, the former having been elected August
29, and the latter S8eptember 1, 1888.

Mr. Rhawn i8 one of the well-known bankers of the country, having been President of
the American Bankers' Association and long identified with banking in Philadelphia. The
estimation in which he is held in that city may be inferred from the following editorial in
the Philadelphia * Public Ledger” of November 12.

** It is to be regretted that, by the merger of the Bank of the Republic into the Fourth
Street National Bank, Mr. William .H. Rbawn withdraws, at least temporarily, from active
occupation in financial matters. Mr. Rhawn has been a prominent man in the business affairs
of Philadelphia for a longer period than is usually found in the case of those who have been
80 active and energetic. No one in the community has a higher reputation for integrity,
fidelity and industry than he has. He has been conspicuous in banking affairs, not only as
connected with the Bank of the Republic, but also with the general banking system of the
country. He hasbeen identified with the City of Philadelphia and its interests, and has taken
& large part in what concerns its prosperity, for over thirty years. Broad minded and public
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spirited, he has always been found an advocate of that which was right and sound in munic-
ipal and national affairs.

‘We sincerely trust that Mr. Rhawn may still be found among the active business men of
Philadelphia in some sphere for which his abilities may fit him. With his experience, he can
but be most valuable in any line of life which he undertakes. It is to be hoped that Philadel-
phia may be able to avail itself of his services and capabilities in some other position, which
may prove to be alike agreeable and successful.”

The individual deposits of the National Bank of the Republic are about $700,000 and the
bank deposits $500,000. By the cousolidation a substantial addition will be made to the
already large and prosperous business of the Kourth Street National, which has had a
remarkably successful career.

NEw YORkK BANKS CONSOLIDATE.

It was announced on November 20 that the Western National Bank had purchased nine-
tenths of the stock of the United States National Bank, paying therefor at the rate of 225 per
share. 80 that the sale was made at a price entirely satisfactory to the stockholders who
disposed of their interests.

The United States National Bank was organized in 1881 and did business at 41 and 43 Wall
street, and had $500,000 capital.

The Western National Bank does business in its superb building at Pine and Nassau
streets, the site of the old clearing-house. 1t was established in 1887, Its first President was
Daniel Manning, and succeeding him have been Conrad N. Jordan, Brayton Ives and John E.
Searles. Its directors are Charles J. Canda, Juan M, Ceballos, Willlam N. Coler, Jr., Chauncey
M. Depew, Marcellus Hartley, Henry B. Hyde, Brayton Ives, John Howard Latham, Gen.
Thomas H. Hubbard, John E. Searies, Valentine P. Snyder, 8idney F. Tyler and Dr. Jagnes H.
Parker. Mr. 8nyder is the bank's Vice-President.

By the consolidation the Western National will add five or six millions to its deposits, mak-
ing a total approximating $30,000,000, which will place it in the ranks of the very large banks
of the city.

The completion of its splendidly arranged banking house and this large addition to the
volume of its business indicate the progressive character of the management of the Western
National.

BANK CONSOLIDATIONS ELSEWHERE.
It is reported that after January 1 the Hide and Leather National Bank, of Chicago, will
merge its business into that of the Union National Bank.

The consoiidation of the Citizens’ Bank with the American Exchange Bank is announced
at 8t. Louis.

Rerolution of Sound Money League.—The Executive Committee of the National S8ound
Money League, in session at New York November 9, adopted the following :

* International bimetallism, a8 a world possibility, is dead. Let us recognize this. The
International Bimetallic Commission, appointed under the 8t. Louis pledge of the Republi-
can party, have made strenuous efforts in behalf of this policy. These efforts have proved
futile. The commercial necessities of the world have demonstrated that a dual standard is
commercially unacceptable and, in the present stage of civilization, impossible.

** The hour has come, it seems to us when a national recognition of this fact is necessary.
The situation demands a definite, clear, unequivocal declaration that international bi-
metallism is a dream of the past. The United States must proclaim their acceptance of a
world-fact, and plant themselves firmly on the single gold standard. The proclamation of
this monetary position will quicken our commerce, increase foreign investment, and make
permanent the prosperous conditions which have begun to manifest themselves in our coun-
try. We invite the friends of sound money and all who would contribute to the well-being
and safety of our commercial life to join in bringing about the unmistakable declaration
that now and henceforth the monetary system of the United States shall rest on the single
gold standard.”

News of the Treasury.—Comptroller of the Currency James H. Eckels has placed his
veeignation in the hands of the President, to take effect December8l. Mr. Eckels will become
President of the Commercial National Bank, Chicago, January 1.

—On December 2 Blanche K. Bruce, of Mississippi, but for many years a resident of the
District of Columbia, was appointed Register of the Treasury, to succeed J. Fount Tillman.
Mr. Bruce formerly held the office during the Administration of President Hayes.



OPEN LETTERS FROM BANKERS.

AN INTERCHANGE OF OPINION BY READERS OF THE MAGAZINE.

CURRENCY, CONGRESS AND THE BANKS.

Editor Bankers' Magazine:

81R :—The banking interest was a potent factor in the presidential campaign. It should
continue to be equally potent until the currency question is finally settled on the side of
honest money and an honest standard.

It is well, therefore, that the bankers of the United States have spoken through the
American Bankers' Association and that the great subject of currency reform will be
brought before Congress by men thoroughly competent to discuss the question from both a

- theoretical and a practical point of view.

The last campaign and the great victory on the day of election taught the bankers of
this country a lesson which they greatly needed to learn and that was that the best plan for
the whole banking interest is always to have a full, free and honest discussion of the issues
before the people. Up to that time it had been too much the habit of banks and bankers to
remain silent under attack. Any demagogue or sand-lot orator might berate ** capital” and
**capitalists” and there was none to say him nay. Some judged that it would be useless,
others that it would not be worth while to answer arguments that were without reason or
to correct misstatements that none but the most ignorant could believe. And so, little by
little, there has been built up a great wall of prejudice against banks and bankers. From
that prejudice they have suffered much and they still continue to suffer. But the issue of
sound money against a dishonest and fluctuating currency roused every man to action and
the result was as certain as that day shall follow night. Full credit should be given to every
force that made for that result. But the victory was not due solely to any particular party,
much less to any one 1ndividual. On the great question of the honest fulfillment of the
nation's obligations the hearts of the American people burn within them. They hate dishon-
esty. They have always hated it. For a time it was so wrapped up in complex financial
questions that it was hidden away from the mass of the people. But at length it was dis-
covered and dragged to light. That was sufficlent. From that moment its sentence was
pronounced and it could never escape.

But the battle is not yet over; there is yet a good fight to be fought on the fioor of the
House of Representatives and in the Senate Chamber. Let the work be done now and let it
be done so well and so thoroughly that no man can undo it.

At the next session of Congress the overshadowing issue will be currency reform. Let
the enemies of a sound and stable currency be forced from their ambush and made to fight
in the open. The banking interest has nothing to fear from a free, peaceable and orderly
discussion of this great question. On the contrary, it is only by the fullest and fairest debate:
that the truth can be flnally reached. But the banks should not depend upon organized
effort alone for the forwarding of their cause. Every bank officer and every private banker
should make it his individual concern to do all that lies in his power to bring this one great
question to a successful conclusion. Editorials and magazine articles are’admirable in their
way and exert great influence with the reading portion of the community. But the currency
question needs the vital force of personal argument and personal influence. Let the matter
be taken up at the directors’ meetings and a plan of action agreed upon. Let the President
and the other officers talk the matter over quietly and without excitement with the
customers of the bank. Point out the necessity for action and the danger of delay. Hold
the subject up in every light of which it is capable. Make each man feel that it comes home
to him and concerns his interests. Let all discussion be placed upon the high plane of
public necessity and the public honor. For, in truth, it {3 no party question that is at
stake. It were idle to rehearse in a bankers' magazine arguments in favor of a public policy
as to which all bankers are agreed. But it is not enough to simply agree as to what is best.
Silence and sloth are but poor weapons with which to fight the restless activity of designing-
demagogues and the unceasing labor of men whose fortunes are advanced by the misfortunes
of others. If the bankers of the country want the victory they must fight for it and, if they
fight for it, the victory is theirs. J. H. B.

BALTIMORE, Md., Nov. 27, 1807,
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INSURING DEPOSITS IN NATIONAL BANKS.

Editor Bankers’ Magazine :

8IR :—An annual contribution of ninety-three cents on each $1,000 of deposits held by the
National banks of the United States from 1865 to the close of 1898, omitting the years 1870,
1871 and 1880, would have paid the entire losses sustained by the depositors in failed banks of
that system.

The total net profit to the Government from tax on capital, deposits, circulation and
other items from 1863 to October 81, 1898, is stated to be $157,439,248 &% (see page 109 Comptrol-
ler's Report for 1866), Of this amount $60,840,087 4f; was realized from a tax on deposits in
National banks prior to March 8, 1883, and is nearly twice the total loss of deposits in all the
three hundred and thirty (880) failed National banks from 1863 to 1898.

During the thirty-four years (1863 to 1898) covered by the Comptrol-

ler’s report, the annual average of deposits held by all the Natfonal

banks was..........o0e0s st ee ke st e a e e tesane creees ... $1,687,500,000
And if for those years a tax of one-tenth of one per cent had been

put into a safety fund for depositors, the total fund would have

been......oerieieiiiinnns teaeteeerieteneesaniiiotetisnssanas cereeen 52,275,000
Total loss to depositors deducﬁed therefrom tereeetsasanenenes . 83,001,128
Would give an accumulated surplus of...........ccoeeeeeeenees eeeessess  $18,588,872

The present tax of one per oent. per annum on the outstanding circulation of $200,800,000
yields an annual fund of $2,008,000. This could be reduced to one-quarter of one per cent. and
give the Government a handsome profit for supervising the banks.

One-quarter of one per cent. on $200,900,000 is...... veerenes veecssecenes  SOR4,T50
One-eighth of one per cent. on the present deposits of sz.oes ,000 is.... 2.585,250
Total charge against the banks would be.........c.cceeuuee.. ceeresenes 38.0&) 000

An increase of $961,000 on what they are now paying on clrculatlon alone.

The above facts are taken from a circular which1sent to the National banks of the United
States a short time ago, submitting a proposition for the establishment of a safety fund for
National bank depositors and requesting the opinion of each bank, either of approval or
disapproval.

The plan submitted proposed a reduction of the tax on circulation from one per cent. per
annum to one-quarter of one per cent. per annum and a contribution equal to one-eighth of
one per cent. per annum on the average deposits held by each bank, the safety fund so raised
to be placed in the hands of the United States Treasurer as custodian, and to draw a small
rate of interest until applied to losses thereby guaranteed.

Three thousand five hundred and fifty-nine circulars were sent to the National banks.
Replies have been received from every State in the Union, except Delaware, Nevada, Arizona,
the District of Columbia and Indian Territory. Forty-nine circulars were sent to the States
making no response ; 848 banks have answered, being practically one reply for every ten cir-
culars sent out.

These replies have been classified as follows. By the usual grouping of States the replies
by banks aie:

8ix Eastern States...... veeeneee Crieetaes saeesees tereteneaens oe I 18
S8ix Middle States......... 2 18
Thirteen Southern States. 52 13
Ten Western States..........cooeeeune.. veeeeene P § | 4 5
Fifteen Pacific States and Territorfes......... [ | []

Totals............. P - - ] 95

Considered per capita, the replies are seventy-two per ocent. in favor and twenty-eight
opposed, or of every seven replies, five are in favor and two opposed.

Considered by circulation outstanding, the replies are $7,560,700 in favor and $8,334,001
opposed,

Considered by capital invested the replies are $26,682,700 in favor and $27.264,000 opposed.

Considered by depostts held, omitting what is known as bank depoeits, that is, country
bank deposits in city bunks, the replies are $52,960,810 in favor and $78,483,420 opposed.

Or, the replies received are ten per cent. of entire number of banks, nine per cent, of
entire capital invested, and eight per cent. of entire circulation outstanding.

The replies received are seven and a balf per cent. of entire deposits held.

8
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‘While the replies have been fewer in number than were desired, they have been very
evenly distributed over the various interests represented.

Of the ninety-five replies oppoeed to the plan, thirty gave no definite reason for their
opposition, sixty-five gave mainly two objections:

First. “That well-managed, honestly-conducted and succeesful institutions would be
asked, or rather compelled, to make good the losses sustained by the patrons ¢f poorly-man-
aged, dishonestly conducted and weak banks;" or as some gentlemen stated the objection,
* Honesty, prudence and success would pay a premium to dishonesty, carelessnees and faflure,
and it might become an invitation for unscrupulous people to enter the banking business in
hopes of having their losses paid by the safety fund.”

The prosecution and punishment for counterfeiting a Bank of. England note is swift and
relentless. If the evil-doers, both on the inside and outside of American banking, were pur-
sued with the same vigor and the sentence of punishment were without the hope of mitiga-
tion or pardon, the fear of what the unscrupulous might do ought not to be a hindrance.

The objection that this plan would induce careleesness and thus failure does not appear
forcible, when it is considered that such an idea carries with it the proposition that & man
would prefer business failure rather than success. Can one concelve of such a proposition as
within reason ?

Second. That a bank with an already large line of deposits would have to pay o heavy a
portion of the safety fund that they would be unwilling to participate in the plan.

Several bankers stated that in their localities competition is so sharp that the banks are
compelled to pay some interest on deposits and daily balances in order to hold their trade, and
that a contribution to a safety fund could not be borne in addition to the present taxes and
interest charges. This objection has some weight if offered by a non-interest-paying bank,
but for a bank paying one and one-half per cent. per annum interest on one-half or one-third
of its deposit line, the equivalent of six-eighths or four-eighths of one per cent. per annum
on its entire depositas, the objection has less force, especially if the result should be to abolish
the custom of paying interest on deposits.

A letter written by a banker in the Northwest, from a State where twelve per cent. inter-
est may be legally collected, says: *‘ Forfeit the charter of any bank that pays interest to its
depositors.” Another gentleman says: * Such a guarantee would materially increase the
list of depositors and remove the desire on the part of the banks to encourage the payment
of interest on deposits.” And a third says his bank **does not wish to attract any more
deposits.” LR '

One baunker offered the suggestion that the present tax on circulation was voluntarily
submitted to by his bank, that it could regulate the amount of tax it should pay by reducing
the volume of its circulation if it chose to do so, but a safety-fund contribution would be a
direct tax in which the bank might have no opportunity to exert its option.

In reply to this objection, if a safety fund is to be established it wonld be only equitable
to give the banks already organized an option to take part in the fund or not, as they may
elect.

One of the largest banks objected that **such a plan would tend to develop the country
faster than would be prudent, safe or best for the interests of the various communities; new
settlements must grow strong through trial and tribulation, if their path is made easy their
growth will be unhealthy and, though rapid, will lack strength. Were their deposits guaran-
teed the final result would be to place the rate of interest practically on an even basis
throughout the length and breadth of the United States.”

Two or three objectors use the words *‘ un-American ™ and * paternalism.” Asthe Gov-
ernment is only designated as custodian of the fund, the paternalism does not seem to apply.
8o much for the objections.

In favor of the propoesed plan the strongest idea seems to be that, though such a plan
might level some differences, it would make the National banks more homogeneous, there
would be iees of the idea of each bank for itself and more regard for the best interests of the
whole system.

An Easteru banker writes: ‘It destroys differences where differences perhaps ought to
exist, and in a measure makes equals of unequals, but the benefits resulting to the business
world would be 8o great that they ought to override all other considerations.” And from a
large bank in the same State I quote, * It is just as important and equitable for the Govern-
ment to hold a special guarantee fund to secure deposits from loss in failed banks, as to pro-
vide the present protection to note holders. A large increase in the number of National
banks with corresponding increase of circulation would result.” Another gentieman writes:
* It would not only give confidence, but it would protect where protection is most needed,
among the poor or small depositors. We should never forget that the poor man’s all is as
much as the rich man’s all. I hope the matter will be pressed upon Congress.”

There are so many different systems of banking in the United States with no uniformity
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of action on any question that it is not strange many people advance the idea that the *‘sur-
vival of the fittest * should be allowed to govern.

It seems to be impossible to introduce in this country a system of large banksand branches
without a tendency toward the old S8tate banking customs. The circulation of that class of
banks would not now be tolerated by the people.

The great extent of our country requires localized banks with common features that will
give their united action a prestige equal to the Bank of England or the Bank of France and
still be free from such political control as might attach to one great central bank and branches.

One geotleman says: ‘It would probably be best to treat this subject as a part of a
broader scheme for the reform of our banking and currency laws, which, it is generally admit-
ted, should be reconstructed upon scientific principles.”

The trend of State legislation of late years has been unfriendly to organized capital, nota-
bly as to the banking business, in the reduction of the legal rates of interest and a full assees-
ment of taxation, often more in proportion than other moneyed capital is assessed.

Eleven States, Alabama, Colorado, Indiana, Kansas, Missouri, Nebraska, North Dakota,
Oklahoma, S8outh Carolina, Virginia and Washington, have imposed penalties of fine and
imprisonment for receiving deposits after the bank is insolvent ; this may not be so unrea-
sonable, but in one State at least, Indiana, the law reads: **The failure, suspension or invol-
untary liquidation of a banker, broker, banking company or incorporated bank within thirty
days after the time of receiving such (lost) deposit shall be prima facie evid of an intent
to defraud on the part of such banker, broker, or officer of such company or incorporated
bank."

In a locality where a large number of laborers and mechanics are employed a small bank
may be frequently compelled to have its entire capital available in cash or at its credit with a
city bank in order to obtain cash for pay-rolls. An accident at either end of the line, entirely
beyond the control of the small local banker might render him insolvent at 8 moment’s
notice, and it would be manifestly unjust to hold him liable to fine and imprisonment for any
deposit received within the previous thirty days.

If the State Legislature calls in question our honesty and integrity thirty days before the
fact occurs, it is full time the banks provided themselves with a safeguard.

A letter received from a gentleman in one of the SBouthern States is so directly to the
point that I quote from it with great pleasure:

* I believe the National system can be improved and made the system of the world. Your
idea is a step in the right way. The need of some such plan has long been evident. What is
more helpless than a bank, when it should be strongest, and I am sure we can devise a system
which will be good and strong. Now, we have no measure of protection or of protecting
ourselves against depositors. We simply exist by kindness, depending upon the hopeful side
of life’s prospects. We ever stand ready to be sacrificed, every President and Cashier, and we
cannot tell how soon. We stand and simply try to convince ourselves that we are one of the
few who can control the herd and be saved. Hence, you see, intense selfishness possesses each
officer and every bank, and our lives become selfish, and a burden to us. Why should a busi-
ness be 80 conducted that every man in it stands, as it were, on the top of a magazine which
is liable to explode, and his whole life, be it ever so good. blasted ?*

One feature brought out by this correspondence is the fact that within the last few
months at least five gentlemen have written papers on proposed currency reform, neither
knowing of the other’s action, the difference in their localities and the lack of acquaintance
preventing an exchange of opinions. They are: Mr. Frame, of Waukesha, Wis.; Mr. Allis, of
Erie, Pa.; Mr. Morehead, of El Paso, Tex.; Mr. Marble, of Los Angeles, Cal., and another from
Indiana, whose papers are similar in their plans, and four of whom strongly recommend a
safety fund for deposits, while the fifth says the ** two principal features neceesary to a sound
baoking system are unquestioned integrity of the currency and maximum security of
deposits.”

In order to perfect the system there are other changes in the National Bank Act that
should have attention. This paper has been confined to the discussion of but one of the
needed amendments. CHARLES 8, ANDREWS,

BRraAzIL, IND,, Nov., 15. President First National Bank.

AMENDING THE NATIONAL BANKING LAW.

Editor Bankers' Magazine :

81R :—The country demanded a protective tariff and the Dingley bill is now in force; the
country now demands the retirement of the greenbacks by the issue of fifty year three per
cent. bonds for that purpose ; the National Bank Act amended 80 as to require the National
banks to buy the bunds at par and pay for them in gold, or greenbacks, and the greenbacks
cancelled. The National Bank Act to be further amended so as to allow the issue of circulat-
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ing notes, none, however, under ten dollars, equal in amount to the face value of the bonds
deposited, and the reduction of the tax on circulation to a percentage sufficient to pay the
expenses of the department of the Comptroller of the Currency. The National bank notes to
be redeemable in coin by the banks at theirown counters, and not elsewhere. To make them
redeemable at an agency in New York, or Washington, would be to put in motion an endless
chain similar in character to that which forced the issue of $262,000,000 of United States four
per cent. bonds. The National bank notes if redeemed at an agency would be shipped by
express at the expense of the banks, and in order to restore the redemption fund such banks
instead of shipping coin from their own vaults for that purpose would ship other National
bank notes, at their own expense, with instructions to present for redemption and credit the
coin to the redemption fund account, and that would necessarily put in motion the endless
chain referred to and make the redemption of National bank notes very expensive to the
banks. .

It is abeolutely useless to enact laws, or amend the existing Act, for the purpose of an
expansive bank circulation and add conditions and burdens that would make such circulation
of no profit to the banks. There must be a profit to the banks upon circulating notes, other-
wise the circulation, as under the existing law, is of no value to them.

1 feel confident that with the amendments suggested the National banks of the country
would increase their circulating notes as rapidly as the greenbacks could be retired and can-
celled, and without in any manner depressing or obstructing the general businees of the
country. And further, that the five per cent. fund now required to be kept with the Treas-
urer of the United States under the existing Act shall be used exclusively for the redemption
of ragged and mutilated notes, unfit for circulation, to be cancelled and new notes issued
therefor as now done under said Act. To require the banks to redeem their circulating notes
at their own counters will distribute the gold and silver upon a parity among the banks of
the country where the same would be held for the redemption of their circulation and e-
reserve funds, and not as now held in the United States Treasury and the New York bank:
The present capital of the banks is nearly $700,000,000, and their circulating notes near'
$200,000,000, while under the amendments suggested the circulating notes of the banks wou '
be increased to an amount equal to the capital. The retirement and cancellation of tk
greenbacks seem only a matter of time when this must be done.

The Treasury Department was forced to issue $282,000,000 of four per cent. bonds to restore
and to maintain the gold reserve of $100,000,000, and it now costs the annual interest on this
issue of bonds to carry this reserve. The endless chain is stili unbroken and the further issue
of bonds for a like purpose may at any time be repeated. It may be admitted that a part of
the proceeds of the sale of the bonds was applied to the payment ot a deficiency in the current
expenses of the Government, but this deficiency did not require the whole issue of the bonds
for that express purpose. The bond issue was made to restore and maintain the gold reserve.

And again: The law authorizing the issue of silver certificates should be repcaled and
the outstanding certificates redeemed in silver and cancelled. If the silver coin now in the
Treasury vaults was forced into circulation by the retirement of the silver certificates, the
free and unlimited coinage of silver would never again be an {ssue in the future presidential
campaigns. It always seemed absurd to store silver in vaults and issue certificates just as is
done in Chicago, and elsewhere, in the storage of grain in elevators for which receipts are
issued. Silver coin should be treated as a circulating medium and should be put into circula-
tion. In theabsence of circulating bank notes under ten dollars I am inclined to believe that
the silver now coined would not be sufficient to meet the demand for it in the daily businees
transactions of this vast country.

If this is not done the free and unlimited coinage of silver, as an issue, will be stronger in
1800 than in the late presidential campaign. The vicious attack upon the United States
Supreme Court and the spirit of anarchy expressed in the Chicago platform defeated Bryan.
1f the free and unlimited coinage of silver had been the naked issue in the campaign he would
most undoubtedly bave been elected. CASHIER.

CINCINNATI, O., Nov. 24.

REFORMING THE SUBSIDIARY COINAGE.

Editor Bankers' Magaxine :

SIR:—At last there is a rift in the dark cloud of contention between the Northeast on
one side of the financial question and the West and S8outh on the other; a very smali one it
i8 true, but better than none. In a plan offered by Mr. George G. Williams, President of the
Chemfocal Bank, of New York, for the issue of bonds for the perpetuation of the public debt
that the issue banks may comtinue, he concludes by saying that the flithy nickel coinage
ought to be retired and our neat silver five cent piece coined again in place of it. AsI first
proposed this nineteen years ago in a pamphlet, I am glad to see that the idea is so rapidly
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spreading. One addition in nineteen years is better than none, and the weight of Mr. Wil-
liams’ name will make a strong impression in favor of it. I will add, that in order to make
the coins the easier and more convenient to handle they ought to be made of one-twentieth
the weight of the dollar. The reasou for making the fractionai coins of lees proportionate
weight than the dollar that existed in 1858 no longer exist. We ought also to begin with that
ooin the habit of putting the weight and fineneas of each coin on it, even if we have to dis-
pense with the theology now on them. GEo. WILSOX.

LEXINGTON, Mo., Nov. 22,

RETIRING THE GREENBACKS8—UTILIZING SILVER ON HAND.
IssUE DEPARTMENT OF THE TREASURY.

Editor Bankers' Magazine:
SIR :—Create an Issue Department of the United States Treasury, to have custody of
@Government specie reserve, viz.:

Gold coin and bulfon..........c.ceevvieenss eetesestertecacsentaannerasniienes $190,887,256
Silver coin and bullion (market value)....... tetseteettactatesecrninetenan m.ono.
wo.as'z.m

Issue notes to retire all the existing Government issues on presentation, such notes to be
a legal-tender except at this department, and to be free from taxation, and in the following
denominations—$1, $2, $5, $10, $20, $50, $100, $500, $1,000, $5,000. The position of this depart-
ment would then be as follows:

Assets.
Bullion on hand as above................. eeeeanens ceenee verecterseeneae.. $410,887,256
LAabilities.
Gold certificates......... TN
8ilver certificates.
Treasury notes..........

United States notes (0ut)................ - $878,500,969
Exocess of liabilities...........c.cceiiiiiiiiiiiiiieiiennns vereeseees  $468,122.718
Of which banks would hold in thelr reeerves as required by
J1aw (40 Pereent)...cecicuicrecrecrecesscrncsesstocsncanons $187,000,000
And small notes in eiroulatlon. ls, h, and ba. woul
probably amount to..... ceernes RN 150,000,000 $337,000,000
Leaving & SUrplus Of.....cccceieetiteetecererescosseossrsscenncsnns $181,122,718

This amount should be retired gradually from surplus revenue or sale of bonds.

This department should have the option of redeeming in gold coin or silver bullion, the
latter at its market value. To take the place of such redeemed currency, authorize National
banks and State banks to issue notes of denominations not less than $10 against Government
bonds as at present, but on more favorable terms.

The Issue Department should also be authorized to issue notes against deposits of United
States gold ooin, gold bullion or foreign gold coin at their market vaiue. All silver coin in
the United States Treasury with the exception of so much as i8 necessary for sutsidiary
purposes, should be melted into bars and held for redemption purposees as provided for, and
sflver coin should no longer be a legal tender for amounts exceeding $10.

BANK NOTES AND RESERVES.

Banks should be authorized to issue their notes in denominations not less than $10, to the
extent of ninety-five per cent. of market value of Government bonds deposited with the
Treasurer of the United States, etc., etc. (or the par amount of bonds at a lower rate of
interest should be issued).

To require all banks taking out such currenoy, in fact, all banks, to keep a cash reserye
of at least twenty-five per cent. of all their liabilities. Not less than forty per cent. of such
reserve to be held in notes of the Issue Department, the balance in gold coin.

Nmw YORK, Nov. 27. FORRIGN BANKER.

A banker was scorching along one day,
As bankers sometimes do,
‘When he struck a stone and was wildly thrown
As much as a rod or two.
But he lit on his feet in & manner neat
And came to a gentle halt,
For in business he had learned, you see,
How to manage a safety vault.—Ezchange.
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This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp-
troller of the Currency), STATE AND PRIVATE BANKS, CHANGRS IN OFFICERS, DISSOLUTIONS AXD
FAILURKS, etc., under their proper State heads for easy reference.

NEW YORK CITY.

—At the time of the consolidation of the Third National Bank with the National City
Bank the combined deposits were about $50,000,000. The net deposits of the National City
are now almost $80,000,000.

—Thomas W. Wood, President of the National Academy of Design, has painted three
more portraits for the gallery in the meeting room of the clearing-house association. One
i8 of Thomas Tiliston, who was the first President of the clearing-house and President of the
Phenix National Bank, and the others of George D. Lyman, first clearing-house manager,
and his successor, Willlam H. Camp. Mr. Tiliston’s portrait i8 donated by his family, and
those of Messrs, Lyman and Camp were subscribed for by bank Presidents.

—The subscriptions for a new building for the Chamber of Commerce now amount to
$685,000.

—It is reported that the Standard National Bank will probably be absorbed by the new
Produce Exchange Trust Co.

—An executive session of the Council of Administration of the New York State Bankers’
Association was held at the rooms of the Chamber of Commerce Nov. 22, A. B. Hepburn,
Vice-President of the National City Bank, and President of the State Association, presided.
Among those present representing the various groups were the following : Alfred J. Barnes,
Cashier City Bank of Buffalo; George W. Thayer, President Alliance Bank of Rochester;
Charles Adsit, Cashier First National Bank of Hornellsville; George L. Bradford, Cashier
Oneida National Bank of Utica; J. H. De Ridder, Cashier Citizens' National Bank of Saratoga
Springs; David Cromwell, President White Plains Bank: John A. Nexsen, Cashier Fulton
Bank of Brooklyn:; Thomas L. James, President Lincoln National Bank, New York: F. W,
Barker of Syruacuse, Treasurer, and S8ecretary W. E. Frew of Long Island City.

1t was decided to invite S8ecretary Gage to addrees the next annual convention, to be held
at Niagara Falls.

—Btock to the extent of $1,000,000 has been subscribed for the organization of the Produce
Exchange Trust Co. by prominent members of the Produce Exchange. The new company
will have its main office at 26 Broadway and a branch at Madison Avenue and Twenty-third
street.

—A meeting of the Executive Committee of Group VI1I of the New York State Bankers’
Association was held at the Lincoln National Bank, Nov. 20, Gen. Thos. L. James presiding.
It was decided to have a banquet in the first week of February.

—A seat in the 8tock Exchange was recently sold at auction for $17,000.

—John Loughran, President of the Manufacturers’ National Bank, Brooklyn, entertained
the directors of the bank at dinner at his home, 4 South Portland Avenue, on the evening of
Nov.23. Those in attendance were : William Dick, William F. Garrison, James Rodwell, An-
drew D. Baird, John H. Shults, John Mullenhauer, George L. Fox, Jacob Healy, Bernard
Gallagher, William Vogel. C. G. Moller, John Loughran, Mayor Wurster and Marvin Croes.

—J. Edward Davis, a member of the 8tock Exchange, has been admitted to the firm of J.
'W. Davis & Co., of which his father is the senior partner.

—Owing to the consolidation of the United States National with the Western National
Bank some changes in clearing-house agents were made necessary. The Colonial Bank and
the First National Bank of Staten Island will hereafter clear through the Western National
Bank, and the Sprague National Bank of Brooklyn wiil clear through the Hanover National
Bank.

—The 120th annual dinner of the Chamber of Commerce of the State of New York was
given at Delmonico’s, Tuesday evening, November 23.

President Alexander E. Orr was the first speaker, and referred to the national finances as
follows:
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*It will be remembered by very many here to-uight, I remember it very well, that the
stress of civil war compelled the legislative body in 1861 and 1882 to direct an executive de-
partment of the Government to enter into a system of banking and legal-tender note issue
which was never contemplated by the Constitution, and for which it was not then, and has
never since been, adequately equipped.

This action was regarded at the time as a war measure, pure and simple, and tolerated as
such, but, notwithstanding the fact that the war terminated over thirty years ago, and that
the major portion of the war debt has since been liguidated, it has been permitted to grow
into a most insidious source of National financial weaknees, an endless chain, as ex-Secretary
Carlisle used to call it, of commercial anxiety and distrust, masking itself behind any and
every condition of prosperity, but ever ready to show its face and come to the front, when-
ever a disturbing cloud is seen to appear upon the financial horizon.

I think we are all of one mind that there cannot be two great banking systems success-
fully operated at the same time in this country, one by the Government and one by the
people, and that that which is not legitimate must ultimately stand aside, and there cannot
be much difference of opinion, that sooner or later the Government must be that one.”

Secretary of the Treasury Lyman J. Gage also spoke on the finances. His views on this
subject are more fully pr ted in his A 1 Report, published elsewhere in this number.

—A meeting of the executive committee of Group VI of the State Bankers' Association
was held at the Manhattan Hotel, November 16, to discuss plans and arrange schedules for
next year's meetings. David Cromwell, Chairman of the group, and President of the White
Plains Bank, presided.

—It is reported that a new trust company will be organized by the directors and others
interested in the First National Bank, Brooklyn, and operated in connection with the bank,
and that the capital of the bank may be increased.

—Henry C. Berlin has been added to the board of trustees of the Kuickerbocker Trust Co.

—Henry R. Kunhardt was recently elected & director of the Phenix National Bank.

—G. W. Seamans, of Messrs. Wyckoff, Seamans & Benedict, has been elected a director of
the Bedford Bank, Brooklyn.

—W. R. Houghtaling & Co. i8 the style of a new Stock Exchange firm, compcsed of W. R,
Houghtaling and Wm. B. Nivin, both members of the exchange.

—The Chase Nuational Bank will increase Its capital stock from $500,000 to $1,000,000.
Although most banks are complaining of the plethora of money and some of them reducing
thelr capital stock, the Chase National, by reason of its increased business, can profitably
use the additional capital. It recently extended its charter.

—The National Bank of the Republic was recently designated as the fiscal agency for the
State of Kansas.

—The weekly statement of averages of the associated banks, issued November 27, broke
a number of records. Both the aggregate of deposits, $65),861,500, and the aggregate of
loans, $364,267,500, were the largest in the history of the clearing-house. On November 238
the balances at the clearing-house were $16,283,617—the largest on record, and the exchanges
$182,464,000.

—Permission has been granted by Comptroller Eckels for the organization of a new bank
in this city, to be called the Astor National Bank, which will conduct its business in the
‘Waldorf-Astoria Hotel. The organizers of the bank are John Jacob Astor, George F. Baker,
President of the First National Bank; Charles A. Peabody, Jr., who represents William Wal-
dorf Astor; Fisher A. Baker, the partner of Mr. Peabody in the law firm of Peabody. Baker:
& Peabody, who i8 also a director of the First National Bank, and Henry B. Ely, who repre-
sents John Jacob Astor. The bank is an enterprise of the combined Astor interests and the
interests identified with the First National Bank. Its capital is to be $300,000. It is intended
to begin business early in the coming year.

—The value of the clearing-house system was recently well illustrated, when the Chase
National Bank settled $8,000,000 of exchanges at the clearing-house by a payment of but
$1,000 in cash.

—The annual banquet given by the directors and officers of the Hanover National Bank
to their employees was held at the Hoffman House on the evening of Dec. 4. The grand ball-
room was converted into a banquet hall for the occasion. Covers were laid for about 100
guests. Secretary W, L. Oliphant presided, and, besides the clerks of the bank, ther: were
also present nearly all the executive officers, as well as the managers of the various depart-
ments. There were no wines or liquors. The Hanover National Bank is the only bank in the
city that has such a dinner annually.

NEW ENGLAND STATES.

Falled Bank Pays a Dividend.—A. G. Whittemore, Receiver of the Dover (N. H.)
National Bank, has declared a dividend of ten per cent. to the stockholders, The depositors
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have already been paid in full. The failure of the bank occurred about two years ago. It
was caused by the defalcation of Cashier Isaac Abbott, who, after destroying some of the
books of the institution, committed suicide,

Boston.—Benjamin B. Perkins, Cashier of the Lincoln National Bank, and who has
been connected with the bank since its organization, has been elected a director of that insti-
tution.

Cashier’'s Marderer Sentenced.—Joseph E. Kelley, convioted of murdering Joseph A.
Stickney, Cashier of the Great Falls National Bank at Somersworth, N. H., in April last, was
sentenced to thirty years imprisonment, Nov. 14.

Run on a Savings Bank.—An unfounded rumor that the Westfield (Mass.) Savings Bank
had sustained losses in connection with the recent failure of the Bay State Beneficiary As-
sociation, caused & run on the former institution on Nov.10. The bank has a large surplus,
and there was no occasion for the run, as it had sustained no losses.

MIDDLE STATES.

Buffalo, N. Y.—On account of falling health Charles T. Lathrop has tendered his resigna-
tion as Assistant Cashier of the People’s Bank. Mr. Lathrop has been in the banking busi-
nees in this city for twenty-eight years.

—Edward W, Eames has been elected President of the Buffalo Commercial Baok, and Hon.
Henry Parsons, Vice-President.

—Formal application was made recently for a dissolution of the Farmers and Mechanios'
Bank, which has assets largely {n excess of liabilities, but deaires to go out of business.

—Group I of the New York State Bankers’ Association met here on Nov.18. A.J.Barnes,
Cashier of the City Bank of Buffalo, presiding. After discussing a number of practical bank-
ing topics. officers for the ensuing year were chosen as follows: Chairman, Frank E. John-
son, Cashier of the Bank of Suspension Bridge; S8ecretary, F. 1. Plerce, of the Power City
Bank, Niagara Falls; executive committee, Pascal P. Pratt, of Buffalo; E. F. Dickinson,
Casbier of the Jamestown National Bank; Benjamin Flagler, of Niagara Falls; D. W. Tom-
linson, President of the Bank of Batavia, and Frank L. Bartlett, of the Exchange National
Bank of Olean.

New National Bank.—R. P. Grant and others are organizing the National Exchange
Bank, of Clayton, N. Y.; capital, $50,000.

Washington, D. C.—Recent reports wcre to the effect that the Ohio National Bank will
go into voluntary liquidation, and will be succeeded by a Savings bank.

Proposed New Banks.—New banks are projected at Charleroi and Elizabeth, Pa.

Baltimore, Md.—Anu association of bank clerks is being organized by the clerks of the
‘banks composing the clearing-house association.

State Bank Authorized.—On Nov. 12 the State Bank Superintendent authorized
the Cornwall (N.Y.) Bank to do a general discount and deposit busin:ss; capital, $258,000.
Walter E. Frew, President of the Queens County Bank, Long Island City, N. Y., i8 one of the
directors.

Newark, N. J.—Col. E. L. Dobbins has been elected Vice-President of the Newark City
National Bank, to suceeed the late Albert, Baldwin. The office of Assistant Cashier was created
and Albert Baldwin, Jr., appointed to the position.

Delaware Bankers' Association.—The Delaware Bankers' Association, which was
organized Dec. 18, 1805, held its annual convention at Wilmington on Nov. 18. The following
officers were elected: President, Philip L. Cannon, of Seaford; Vice-President, George 8.
Capelle, Secretary-Treasurer, John H. Danby; Executive Committee, Philip L. Cannon,
Preston Lea and Edward Andrews.

John B. 8Smith was elected a dclegate to the meeting of the American Bankers' Associ-
ation, and Joseph L. Gibson, of Odessu, was elected an alternate.

The following was unanimously adopted :

** Resolved, That we are opposed to free coinage of silver and of any debasement of the
currency ; that we believe that the true interests of the country will be best served by its
adherence to the gold standard, which will preserve our financtal integrity and future wel-
fare.”

The matter of abolishing days of grace was discussed and it was the sense of the meeting
to recommend a bill to be presented to the Legislature to that effect. Philip L. Cannon, John
B. Smith and Joseph W, H. Watson were named as a committee to advocate the passage of
such a bill by the Legislature.

Private Bank Robbed.—August Heine’s bank at 8ilver Creek, N. Y., was robbed of about
$10,000 by burglars, Nov. 10.
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Syracuse, N. Y.—A certificate of organization has been filed with the S8tate Banking De-
partment by the American Exchange Bank of this city ; capital, $200,000,

SOUTHERN STATES.

Augusta, Ga.—At the annual meeting of the stockholders of the Georgia Raflroad Bank,
November 9, Charles H. Phinizy declined re-election as President, on aocount of falling
health. Jacob Phinizy was elected to succeed him.

New Bank in Georgia.—The Merchants' Bank has been established at McRae, Georgia,
with $10,000 capital, which will be increased as businees requires. Tom Eason is President and
L. L. Campbell, Cashier. The Lowry Banking Co., of Atlanta, is a correspondent of the new
institution.

Banks to Consolidate.—It is reported that the Loan and Exchange Bank and the Canal
Bank of Columbia, 8. C., are to be consolidated.

Gain in Clearings.—For the six months ended December 1, the Birmingham, Ala.,
Clearing-House reports total oclearings of $10,862,639, an increase of one and one-fourth mill-
{ons over the same period last year.

Proposed Banking Law.—A bill has been introduced in the Georgia Legislature creating
a new banking system, with note issues by State banks up to fifty per cent. of their capital
stock. The bill makes it the duty of the Attorney-General to defend such banks in the
oourts against all attempts to collect from them the ten per cent. impoeed by Federal law.

New Southern Banks.—The Bibb County Savings and Trust Co., capital stock $50,000,
has opened at Centerville, Ala.

—The Merchants and Planters’ Bank has been organized at Bainbridge, Ga.. with $100,000
capital, and will begin business about January 1.

—T. B. Williams and others bave organized the Bank of Patterson, La., capital, $18,000.

—The Bank of Clinton, La., recently opened for business.

—The Bank of Enfield, N. C., will open for business January 1.

—The Bank of Whitecastle, La., is a new institution ; capital, 15,000,

—The 8herrod Banking Co. has been organized at Nashville, N. C., with $10,00 capital.

Atlanta, Ga.—At a special meeting of the Atlanta Clearing-House Association, Nov. 20,
the following resolutions were adopted :

** Believing that the time has come for Southern bankers to sucoessfully demand better
banking facflities from the Congress of the United States, we, the bankers of Atlanta, con-
stituting the Atlanta Clearing-House Association, hereby invite the bankers of the South to
meet us in convention on December 15, 1897, for the purpose of organizing and perfecting
plans for the accomplishment of such currency reformation as will—

1. Take the banking business out of politics.

2. Take the Government out of the banking business.

8. Avoid the expense and danger always attendant upon flat money issues.

4. To demonstrate to the world that the credit of the United States is as high as that of
-any other natfon.

5. To demonstrate that our measure of value being definitely determined and perma-
nenttls;‘estabushed bundreds of millions of dollars from abroad and at home will seek invest-
ment here.

6. To keep every dollar of our currency good enough to pass current in every land.

7. To increase the amount of gold and silver in circulation among all our people abroad.

8. To give smaller towns the advantage of better banking facilities, so that every
honest man will have meted out to him the credit he is entitled to.

9. To give producers of every kind and in every section ample currency at reason&ble
r?te: of interest to handle and hold their crops and manufactures until they desire to dispose
-of them.

10. To give lower and equalized rates of interest throughout the United States.

11. To reduce our eight different kinds of money to only two—specie and bank notes.

12. To protect note holders and depositors under a just and equitable Federal law and
supervision.

l““13. To make all banks equal under any law of the United States providing for banks of

e.

14. To prevent bank panics and currency famines.

Resolved, That it is the sense of this association that each State of the South should join
in the agitation for the accomplishment of the above result, that each Soutbern State send
two delegates to Washington to work for thie and under the direction of the organization of
southern bankers now proposed, with the American Bankers’ Association, and such other
financial organizations as are seeking a re-adjustment of our national finances and currency

reforms.,”
WESTERN STATES.

©hicago.—Chicago’s bank clearings for November reached the aggregate of $458,000,000,
the highest in four years and a half. No month has had such an aggregate since May, 1888,
when the clearings amounted to $461,000,000.
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—George M. Reynolds, formerly President of the Des Moines (Iowa) National Bank, and
a highly successful bank manager, has been elected Cashier of the Continental National Bank.

—On Dec. 1 Charles W. Spaulding, ex-President of the Globe Bavings Bank, was sentenced
to an indeterminate term in the penitentiary. He was charged with embezzling $28,000 of
bonds, the property of the University of Illinois, of which he was Treasurer.

Indianapolis, Ind.—The Title Guarantee and Trust Co. has been incorporated with
$100,000 capital.

—Reports from the five Savings banks of Indiana show a gain of about $400,000 in deposits,
compared with the same date last year. Trust companies also show a gain of more than half
a million in deposits. State banks have increased their deposits about $8,000,000.

Missouri State Banks.—On Nov. 16 the Secretary of State made public the result of a
tabulation of the returns made by 489 State and eighty-five private banks, showing deposits
of $83,000,000, and total resources, $113,570,000.

Cripple Creek’s Mining Record.—The gold output of the Cripple Creek (Colo.) district
for November was $1,195.850, and for the eleven months ending Dec. 1, $11,331,000. The No-
vember records exceeds that of any previous month in the history of the camp.

New Bank in Colorado.—The Colorado State Bank has been incorporated at Grand
Junection, Colo., with $30,000 paid-in capital.

Ex-Banker Sentenced.—J. C. Darragh has been convicted on the charge of wrecking
the Kansas City (Mo.) Safe Deposit and Savings Bank, and sentenced to two years in the
penitentiary.

Findlay, Ohio.—Wm. F. Hosler and others have incorporated the City Banking Com-
pany ; capital stock, $1,000,000.

A New Bank in Wisconsin.—The Durand Deposit Bank has been organized at Durand,
Wis. W. H. Smith will be President.

Gold at Denver.—During the month of November, the receipts of gold at the Denver
Mint aggregated $1,237,199, a gain of $08,527 over the corresponding period in 1806. The re-
ceipts for the eleven months of the present year were $§10,920,844, and for the same period last
year $3,801.245. These figures indicate the remarkable increase of $7,029,598 over the receipts
of 1898. Mint officials say the receipts for the year will be about $12,000,000.

Going into Liquidation.—The First National Bank, Oklahoma City, Okla. Ter., i8 going
into voluntary liquidation, and will transfer its interest to the State National Bank. It is
said that the liquidation is due to the fact that the principal shareholder wishes to invest his
capital in other business.

Detroit, Mich.—About January 1, Geo. B. Caldwell, National bank examiner for this
district, will succeed John B. Padberg as Cashier of the Unfon National Bank. Mr. Caldwell
has the reputation of being one of the brightest young banking experts in the State, and the
directors regard his selection as certain to materially increase the bank's prosperity.

A New Savings Bank.—R. G. Shumway is organizing a Savings bank at Green Bay, Wis.,
with $100,000 capital, of which $25,000 will be paid in.

Trust Companies Unite.—The Henderson (Ky.) Trust Company has consolidated with
the Ohio Valley Baunking and Trust Company, and the capital of the latter will be increased
to $200,000. .

Reported Liquidation.—It is stated that the First National Bank, Appleton, Minn., will
go into voluntary liquidation.

Kentucky Bank Organized.—The Morehead (Ky.) Bank recently completed its organiza-
tion with $13,000 capital, and will begin business January 8.

St. Louis, Mo.—The consolidation of the Citizens’ Bank with the American Exchange
Bank is announced.

Colorado Banks to Combine.—It is stated that on January 1 the five National banks of
Pueblo and South Peublo, Col., will be consolidated into two. 1ln Pueblo the American
National, Stockgrowers' National, and Pueblo National will combine, but under what name
has not yet been decided. D. R. Greene, of the Pueblo, will probably be the President of the
new concern.

In South Peublo the Western National and Central National will consolidate, with B. B.
Brown, of the Central, as President.

North Dakota’s Bank Deposits Increase.—The report of State Bank Examiner H. A.
Langlie, just compiled, shows an fncrease in deposits of State banks from July 3 to Oc-
tober 5, of 78 per cent., having nearly doubled in sixty days.
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Progperity in Kansas.—The Kansas Board of Agriculture has prepared a final bulletin
showing the State’s crop yields and farm valuesand the number and farm values of live stock
for the year 1897.

The total yield of the winter wheat is 50,040,374 bushels, worth $83,708,612, or almost 160 per
cent. more than last year's crop. The average yield per acre i8 15.07 bushels.

The corn crop is 152,140,868 bushels, or 68.278,421 busheis less than in 1896, and its value $7,-
077,720 lees.

Of oats the yield is 23,431,273 busbels, an increase of 4,116,501 bushels. The yield per acre
was 28.82 bushels.

Spring wheat shows a yield of 988,280 bushels, as against 601,528 bushels in 1806. The com-
bined value of winter and spring wheat, corn and oats is $66,768,788, an increase of $15.071,830
over that of last year.

The probable total acreage of winter wheat sown the present autumn is about 85,000 acres,
or an increase over the previous year of 16 per cent. In spite of an unusually dry fall in
much of the State a large proportion of the wheat is growing and promises well.

The net value of this year's crops over that of 1898 is $20,204,246, and live stock $20,508,985,
a total increase of $40,554,281, or somewhat more than 21 per cent.

Des Moines, Iowa.—On Nov. 20 Arthur Reynolds, who had been Cashier of the Des
Moines National Bank, was chosen President to succeed his brother, Geo. M. Reynolds, who
resigned to accept a position as Cashier of the Continental National Bank, Cbicago. The new
President has been in the banking business for the past eleven years, and has shared with his
brother the credit of largely increasing and strengthening the business of the Des Moines
National.

—The Attorney-General in an official opinion says that all banks in the State having lees
than five stockholders must reorganize at once. It is contended upon the part of the banks
that the reorganization is not necessary until their next annual election but the Attorney-
Genersal says the law i8 operative with the new code, October 1.

—The Des Moines 8avings Bank has moved from the quarters it has occupied for many
years, and is now located in new and well-equipped banking rooms especially arranged for the
safe and convenient dispatch of its large business.

—A recent statement of the banks of Iowa shows total deposits of $50,400,000, an increase of
more than $5,000,000 over the figures for June 80. The increase i8 attributed to the large sale
of Iowa farm products.

From Poverty to Affluence.—Charles H. Hackley, President of the Hackley National
Bank, Muskegon, Mich., who has made gifts to his home city amounting to about $500,000,
went to that city when he was fifteen years old, with $7 in bis pocket. When he started in
business for himself he had a capital of only $500.

Kansas Banks Consolidate.—In addition to a number of other consolidations of banks
recently reported the union of the Farmers and Merchants’ Bank, of Great Bend, Kan., with
the J. V. Brinkman Co. Bank is announced. This will give the latter bank a strong deposit
line for a country institution.

PACIFIC SLOPE.

. New State Bank.—An organization of the Montesano (Wash.) State Bank has been per-
fected : capital, $25,000. It will absorb the private banking business of G. W. Hertges.

Change in Recelvers.—Eugene T. Wilson, Receiver of the Merchants' National Bank,
Helena, Montana, has also been placed in charge of the First National Bank of that city.

Collection of Gold Nuggets.—Conrad Bros., the well-known northern Montana bankers,
have purchased the collection of gold nuggets formerly owned by the First National Bank,
of Helena. The collection i8 believed to be the finest owned by private parties in the world.
Tt took the first prize at the Centennial Exposition at Philadelphia in 1876; and the first prize
at the World’s Columbian Exposition in Chicago in 1888. The intrinsic value of the nuggets
was $5,606, and the price paid by Conrad Bros. was an even $6,000. The collection will be tem-
porarily placed at Great Falls, and later on taken to Kalispell, where it will be kept at the
Conrad Bank.

Ex-Bank Officers Acquitted.—Ex-President Henry Oliver and ex-Cashier W. G. Peters
of the Columbia National Bank, Tacoma, Wash., charged with misappropriating funds of the
bank, were acquitted in the United States Court, November 17.

San Fraucisco.—Willilam Alvord has been elected Vice-President of the S8ecurity S8avings
Bank, in place of Wm,. Babcock, resigned.



FAILURES, SUSPENSIONS AND LIQUIDATIONS.

Colorado.—The Delta County Bank, at Delta, assigned to A. R. King, November 15. Its
capital was $50,000 and deposits about $52,000.

Georgia.—On November 10 the Bank of Demorest was placed n the hands of R. T.
Kenimer, temporary Receiver.

Illinois—S8, B. Whitehead, assignee of the Bank of Durand, filed his report recently. It
shows the deposit liabilities to be $27,507. The nominal assets are #26,823, the larger part of
which is in notes which it will take some time to convert into money. C. A. Norton, the
absconding Cashier, left only $468 in the bank vault when he departed.

Indiana,—On November 14 the Citizens' Bank doing business at Marengo and Leaven-
worth, and the Bank of English, all under practically the same management, suspended.

Liabilities of the three suspended banks are reported at $100,000 and assets, nominally,
$120,000. John H. Weathers, President of the banks, has turned his property over to the
assignees, and it is said arrangements have been made for a satisfactory settlemeunt with
creditors. Other reports indicate that the liabilities of the owners of the banks will amount
to perbaps $500,000.

—The Recelver of the Citizens’ Bank, Union City, paid a dividend amounting to $12,000
on November 26,

Kansas.—The assignee of the Lebold & Fisher Banking Co. of Abilene recently made
application for discharge. Claims flled amounted to $780,000, and only three per ocent. in
dividends was realized from the assets, a large amount of which was Western land equities.
Total dividends of five and ten per cent. were paid. At the time of the fallure, eight years
ago, the assets were appraised at $600,000, but on forced sales they brought $16,000. Acres of
Western Kansas town lots, appraised at from $50,000 to $100,000, brought thirty cents.

Massachusetts—BOsSTON.—James W. Longstreet, a broker, filed a vuluntary petition in
insolvency, December 8. Assets and liabilities not stated.

Minnesota—ST. PAUL.—The Bank of Minnesota, which suspended nearly a year ago,
recently paid a dividend of ten per cent., amounting to upwards of $160,000.

Nebraska.—On November 19 the State Banking Board took charge of the Holstein State
Bank. Its capital stock was $10,000 and at the last report deposits were $16,000.

New Hampshire.—On account of a gradual loss of deposits the trustees of the Rochester
(N. H.) Savings Bank have voted to place the bank in voluntary liquidation. Its assets are
reported to be fully adequate to pay depositors in full, with interest.

—The Milford S8avings Bank, which has been out of business for about two years, has paid
twenty peroent, to depositors; but the present outlook in the West 1s such as to lead the di-
rectors to believe that the securities held by the bank will be greatly enhanced in value, and
that ultimately the bank will be able to pay seventy-five cents, if not one-hundred cents on
the dollar.

—Receiver A. G. Whittemore, of the Dover National Bank, in addition to collecting $188,-
000 for depositors, has just paid a dividend of ten per cent. to the stockholders.

North Carolina.—The Pledmont Bank, at Morganton, closed December 2, owing to in-
ability to make collections,

Rhode Island—PROVIDENCE.—The Mercantile Trust Co. is reported in liquidation. It
had considerable investments in Western mortgages and in the stock of banks that have sus-
pended or have gone into liquidation. Total liabilities, $321,400.

With the issue of the fourth and final dividend, November 1, the affairs of the Union
Bank were finally brought tu a close. At the time of its going into liquidation, in 1889, the
contest between the directors over the advisability of the action was bitter. The debts of
the bank have been paid in full, the depositors have received their deposits with interest, and
the shareholders have been paid $45.50}¢ per share, which is about $20 more than the shares of
the bank were quoted in the market at the time of the dissolution.

Texas.—E. F. Baxter, a private banker at Navasota, assigned to W. B. Templeman, No-
vember 28. Liabilities are about $50,000, all but $5,000 of which is to depositors.

‘Wisconsin.—The Bank of Antigo was closed by the directors, November 18, because of
irregularities in the books found by the bank examiner.
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NEW NATIONAL BANKS.

The Comptroller of the Currency furnishes the following statement of New National banks organized
since our last report. Names of officers and other particulars regarding these New National
banks will be found under the different State headings.

5086—S8an Francisco National Bank, 8an Francisco, California. Capital, $500,000,
5097—First National Baok, feguin, Texas. Capital, $50,000.
5008—Citizens’ National Bank, Bast Liverpool, Ohio. Capital, $100,000.

The following notices of intention to organize National banks have been approved by the Comp.

troller of the Currency since last advice.

Berlin National Bank, Berlin, Pa.; by Samuel Philson, et al.

Citizens® National Bank, Myersdale, Pa.; by 8. B. Philson, et al.

National Exchange Bank, Clayton, N. Y.: by R. P, Grant, et al.
Exchange National Bank, Myersdale, Pa.; by A. F. John, et al.

Franklin National Bank, Franklin, Ohio: by N. J. Catrow, et al.
National Bank of Kirksville, Kirksville, Mo.; by F. B. Heiny, et al.
Coshocton National Bank, Coshocton, Ohio; by Benjamin Franklin, et al.

NEW BANKS, BANKERS, ETC.

ALABAMA.
(iri nN3BORO—M. Jones & S8on, Bankers (suc-
cessors to 8. W. Chadwick).

CALIFORNIA.

B8AN FrANCISCO — San Francisco National
Bank (successor the SBather Banking Co.);
capital, $500,000; Pres., James Knox Wil-
son; Cas., Lewis Isaac Cowgill.—Nevada
National Bank (successor to Nevada Bank);
capital, $3,000,000.

COLORADO.

GRAND JUNCTION — Colorado State Bank
(suocessor to First National Bank); capital,,
$80,000; Pres., T. M. Jones; Cas., J. F.
McFarland.

GEORGIA.

BAINBRIDGE — Merchants and Planters'
Bank; capital, $100,000; Pres., J. D. Har-
rell: Vice-Pres.,, A. L. Hawes.

McRAE—Merchants’ Bank ; capital, $10,000;
Pres., Tom Eason ; Cas., L. L. Campbell.

RoorELLE—Rochelle Banking Co.: Pres., R.
L. Brush ; Cas., E. Golwell.

SYLVESTER — Bank of Sylvester; capital,
$25,000; Pres., W. H. McPhaui; Vice-Pres.,

T. C. Jeffords; Cas., J. 8. Westberry.

ILLINOIS.

MACON — Farmers and Merchants’ Bank
(successor to J. L. Hight & S8on); Pres., R.
W. Hight; Cas., E. L. Hight ; Asst. Cas., J.

L. Hight.
INDIANA.
BRISTOL —- Thomas Hilbish, (exchange and
coilections).
ENGLISH—Crawford County Bank; capital,
$25,000,

INDIANAPOLIS—Title Guarantee & Trust Co.;
capital stock, $100,000,

IOWA.

AURORA—Farmers and Merchants’ Savings

Bank ; capital, $10,000; Pres., 8. T. Spangler ;
Vice-Pres., J. H. Gundlach: Cas., Elmer
Brintnall.

DANA—Bank of Dana; Pres., Clyde E. Bren.
ton; Cas,, J. A. Rowles.

OTTOSEN—Farmers’ Bank.

OARVILLE—Oakville State Savings Bank;
Pres., C. A. Brown; Vice-Pres., Thomas
Flitch; Cas., M. E. Bridgford.

PorPesoy—Bank of Popejoy ; Pres., Frances
8. Popejoy ; Cas., J. H. Popejoy.

VAN HORNE—Farmers’ Savings Bank; capi-
tal, $12,000; Pres., G. W. Welsh ; Cas., C. H.
Hartung ; Asst. Cas., Louis Fry.

KANSAS.
ALMA -Alma National Bank (successor to
Alma State Bank); capital, $50,000; Pres.,
Fred Lutz; Cashier, L. Palenske.

EKENTUCKY.
FAIRPIELD—People’s Bank.
MOREHEAD—Bank of Morehead; capital,

$15,000; Pres., 8. M. Bradley; Vice-Pres.,
M. M. Redwine; Cas., J. 8. Head.

LOUISIANA.
COUBHATTA—Bank of Coushatta : Pres.,Sam
Lisso: Vice-Pres., L. E. Scheen; Cas., M.
Rioks, Jr.
PATTERSON—Bank of Patterson; capital,
$18,000,
WHITEOASTLE—Bank of Whitecastle; cap-
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ital, $15,000; Pres., G. M. Bowie ; Vice-Pres.,
W.G. Owen; Cas,, T. J. Clay.

MICHIGAN.

LoweLL—City Bank (Whitney,Watts & Co.) ;
Cas., W. A. Watts.

MINNESOTA.

MonrToN—Security Bank; capital, $10,000;
Pres., H. M. Noack ; Cas., W. W. McGowan.

MISSISSIPPL.
JUKA — Tishomingo Savings Institution
(branch).
MISSOURI.
HANNIBAL—First International Bank (suc-
cessor to First National Bank) : Pres,, J. B.
Brown; Vice-Pres., H. C. Whaley ; Cas., W.
F. Chamberlain.
Kipper—Kidder Bank ; capital, $10,000.

NEBRASKA.
MiLLiGAN—Farmers’ State Bank; capital,
$6,000; Pres.. A. V. Kouba; Vice-Pres., F.
'W.S8loan; Cas., C.J. Cerveny.

NEW YORK.
BUFraLo—Meaney & Jones.
CLAYTON—National Exchange Bank (suc-

cessor to Exchange Bank); capital, $50,-
000; Pres., Jacob Putnam; Cas., R. P.
Grant.

NEwW YORK Crry—Lindsley & Yates (suc-
cesors to Gelston & Bussing). — Howard L.
White Company ; capital stock, $10,000.—
May, McElwee & Paine.—Produce Ex-
change Trust Co. ; capital stock, $500,000.—
W. R. Houghtaling & Co.—Astor National
Bank ; organizing; capital, $300,000.

8TOCKTON—Lavern W. Lazell & Co.; Cas.,
Lavern W. Lazell.

S8YRACUSE—American Exchange Bank : capi-
tal, $200,000; Pres. Manning C. Palmer; Cas.,
Graham K. Betta.

NORTH CAROLINA.
EnrizLD—Bank of Enflield; Pres., Geo. B.
Curtis; Cas., W. H. McDonald.
NasaviLLE—Sherrod Banking Co.; capital,
$10,000.
NEWBERNE—Mutual Aid Banking Co.; capital
$10,000; Pres., C. C. Roach: Vice-Pres.,Wm.
L. Lassiter ; Cas., J. H. Figher.

NORTH DAKOTA.

HARVEY — German State Bank; capital,
$5,000; Pres., T. L. Beiseker; Cas., A. N.
Beiseker.

WALHALLA—Citizens’ Bank; capital, $5,000;
Pres., Wm. Herriot ; Cas., D. E. Ferguson.

OHIO.

ARCHBOLD—Farmers & Merchants’ Bank;
Pres.,J. 0. Swisher ; Cas., Jesse Rupp; Asst.
Cas., I. W. Gotshall.

BoTKINs—Shelby County Bank; capital,
$25,000; Pres., Phil. Sheets, or.; Cas., Phil.
Sheets, Jr.

EAsT LIVERPOOL—Citizens’ National Bank i
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capital $100,000; Pres., Robert Hall; Cas.,
H. H. Blythe.
FINDLAY—City Banking Co.
MINERVA—Farmers and Merchants’ Bank.

OKLAHOMA.

MANGUM—Cattlemen’s Exchange Bank ; cap-
{tal, $56,000; Pres., G. W. Body; Vice-Pres..
J. C. Gulliland ; Cas., N. B. Claunch.

Poxca Crry—Citizens’ Bank (sucoessor to
Bank of Ponca City) ; capital, $10,000: Pres.,
A. B. McCandless; Cas., J. B. Given: Asst.
Cas., G. T. McCandless.

PENNSYLVANIA.

CHARLEROI—Bank of Charleroi; capital,
$76,000.

TEXAS.

LA PoRTE—Bank of La Porte (Kuehner,
Mansfield & Neese) ; capital, $10,000; Pres.,
Robert D. Kuehner; Cas., W. F. Neese.

YorToWN—C. Eckhardt & S8ons, Bankers,

UTAH.
SALr LAKE City—Pacific Trust Co.; Pres.,
E. H. Aires; Vice-Pres., DeWitt B. Lowes;
Treas., D. H. Peery.

VERMONT.
SwANTON—Swanton Savings Bank and Trust
Co.; capital, $25,000; Pres., A. W. Wood-
worth; Vice-Pres., Geo. W. Crampton;
Cas., E. D. Barnes.

‘WASHINGTON.
MONTESANO—Montesano State Bank (sucoes-
sor to G. W. Hertges): capital, $25,000; Cas.,
William H. France.

WEST VIRGINIA.
GLENVILLE—Gilmer County Bank; capital,
$25,000.
‘WISOONSIN.
DuraND—Durand Deposit Bank; capital,
$5,000; Pres.. Wm. H. 8mith; Cas, H. L.
Smith ; Asst. Cas., A. V. Hammond.
EpGERTON—Tobacco Exchange Bank; capi-
tal, $35,000.
MELLEN—Bank of Mellen; capital, $2,000
‘W ATERLOO—Farmers and Merchants’ Bank;
capital, $2,000; Pres.. A. J. Roach; Vice-
Pres., G. K. Seeber; Cas. F. A. Seeber;
Asst. Cas., Geo. Q. Ames.

WYOMING.
TaerMOPOLIS—E. Amoretti & Co.; capital,
$10,000.

CANADA.
ASSINABOIA.
INDIAN HEAD—Union Bank of Canada; T.
N. Christie, Mgr.
ONTARIO.
ToroNTO—Provincial Trust Co.
QURBEC.
SHERBROOKE—Frank Thompson & Co.; capi-
tal, $10,000.
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CHANGES IN OFFICERS, CAPITAL,ETC.

ALABAMA.
GREENSBORO—S. W. Chadwick, Banker, de-
ceased ; succeeded by M. Jones & Son.

CALIFORNIA.
108 GATO8—Commercial Bank; W. Darneal,
Asst. Cas.
8AN FRANCISB0O—Security Savings Bank;
William Alvord, Vice-Pres. in place of Wil-
liam Baboock, resigned.—California Safe
Deposit and Trust Co.; Joseph M. Shotwell,
Vice-Pres., deceased.
8aN Luis OBrsro—Commercial Bank; L. M.
Kaliser, Vice-Pres., resigned.
COLORADO.
PueBLO—Central National Bank; Hiram L.
Holden, Cas., deceased.
CONNECTICUT.
BRIDGEPORT—City National Bank; Fred. C.
Burroughs, Cas. in place of Frederick J.
Banks,

DISTRICT OF COLUMBIA.
WASHINGTON—Second National Bank; M.
W. Beveridge, Vice-Pres., deceased; also
director American S8ecurity and Trust Co.

GEORGIA.
AvuGUusTA—Georgia Railroad Bank; Jacob
Phinizy, Pres. in place of Chas. H. Phinizy.
CoLuMBUS —National Bank of Columbus;
William Slade, Cas., signature changed to
William B. Slade.
DoUGLASVILLE—Douglasville Banking Co.:
J. T. Duncan, Pres. in place of Wm. 8.
‘Witham, resigned.
MAcoN—Dime Savings Bank; succeeded by
Commercial and Savings Bank.

IDAHO.
Borse—Capital Stute Bank; James H. Bush,
Vice-Pres., deceased.

ILLINOIS.

CH1CAGO—Commercial National Bank: Da-
vid Vernon, S8econd Vice-Pres. in place of
John B. Meyer, resigned ; Joseph T. falbert,
Cas. in place of David Vernon; O. W, Pot-
ter, 8. W. Rawson and H. A. Ware, direct-
ors, resigned.—Continental Nat. Bank;
Geo. M. Reynolds, Cas.

Orrawa—F. A. Sherwood, Banker, deceased.

SHAWNEETOWN—First Nat. Bank; Thomas
8. Ridgway, Pres., deceased.

INDIANA.
ForrviLLE—Fortville Bank ; I. W. Denney,
Pres. in place of Alfred Denney. deceased.
KogoMo—Howard National Bank ; corporate
existence extended until November 28, 1617.

NEw ALBANY—Second National Bank; G.
'W. Harrison, Cas. in place of Edward B.
Lapping.

RicEMOND—Second National Bank ; William
G. 8cott, Pree., deceased.

UNION CiTYy—Commercial National Bank: C.
8. Hook, Vice-Pres,; E. A. Frank, Asst. Cas.

IOWA.

DEes MoiNes—Des Moines National Bank;
Arthur Reynolds, Pres. in place of Geo. M.
Reynolds, resigned.

DoON -German SBavings Bank ; C. 8. Bennett,
Cas. in place C. P. Scott.

ExrrA—Stuart Bank; N. P. Christensen, Cas.

HaMpPTON—D. B. Parks, Pres. in place of T.
E. B. Hudson.

INDIANOLA — First National Bank; J. G.
Sandy, Pres., deceased.

OpeBoLT-First National Bank; no Vice-
Pres. in place of W. J. S8ummerwill, de-
ceased.

SHENANpPOAH—Shenandoah National Bank ;
Dell Van Buskirk, Asst. Cas., deceased.

WAUKON—Citizens’ State Bank; A. Dere-
more, Prea., deceased.

WEBSTER C1TY—Farmers’ National Bank;
Geo. Shipp, Vice-Pres., deceased.

KANSAS.

GREAT BEND—J. V. Brinkman Co. Bank and
Farmers and Merchants’' Bank; reported
consolidated under former title.

OBERLIN—ODberlin Nat'l Bank; J. J. Durkee,
Pres. in place of C. 8. Morey.

© PALMBR—Bank of Palmer; Harry O’Brien,

Cas. in place of J. B. Lower, resigned.

KENTUCKY.

AsHLAND—Second National Bank; Charles
Kitchen, Pres. in place of R. D. Davis: no
Vice-Pres. in place of Charles Kitchen.

HENDERSON—Ohio Valley Banking and Trust
Co. and Henderson Trust Co.; consolidated
under former title; capital increased to
$£200,000.

RicEMOND—Second National Bank; corpo-
rate existence expired by limitation Nov.
8, 1897 ; succeeded by State Bank and Trust
Co.; J. Stone Walker, Pres.; R. E. Turley,
Cas.; Jno. B. Chenault, Asst. Cas.

MAINE.
CALAIS — Calais National Bank: Chas. H.
Newton, Pres., deceased.

MARYLAND.
BALTIMORE—Commercial and Farmers’ Na-
tional Bank ; Joseph H. Rieman, director,
deceased.—National Mechanics’ Bank;
Geo. J. Appold, director, deceased.
CATONSVILLE—First National Bank; V. G,
Bloede and J. F. Sippel, Vice-Presidenta.

MASSACHUSETTS.
BosToN—Lincoln National Bank ; Benjamin
B. Perkins elected director.—Atlantic
National Bank; Wm. B. Denison, Cas. in
place of James T. Drown, deceased; no
Asst. Cas. in place of Wm. B. Denison.
MiILLBURY—Millbury National Bank; H.T.
Maxwell, Cas. in place of A. Armsby.
PLYMOUTH—Plymouth Savings Bank; Jas.
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D. Thurber, Treas. In place of John J. Rus-
sell, deceased.
MICHIGAN.
DeTROIT—Union National Bank; Geo. B.
Caldwell, Cas. in place of John B. Padberg.
DuRAND—Shlawassee County Bank; W. H.
Clark, Pres., deceased.

MINNESOTA.

RENVILLE—Renville State Bank ; M. J. Dow-
ling, Pres. in place of John O'Connor.

STILLWATER—First National Bank; R. H.
Bronson, Second Vice-Pree.; R. 8. Davis,
Cas. in Place of R. H. Bronson.—Lumber-
men’s Nat'l Bank; R. H. Bronson, Becond
Vice-Pree.; A.J. Lehmicke, Cas. in place of
R. 8. Davis; no Asst. Cas. in place of A. J.
Lehmicke. .

MISSOURI.

BARNARD—Barnard State Bank; capital in-
creased to $20,000.

IRONTON—Iron County Bank; Wm. R. Ed-
gar, Pres.; Mann Ringo, Cas.

LiNcoLN—Farmers’ Bank ; certificate of in-
crease of capital stock from $10,000 to
$20,000 filed.

8r. Louts—American Exchange Bank and
Citizens’ Bank ; reported consolidated un-
der former title.

NEBRASKA.
AUROrRA—First National Bank;: G. W, Curry,
Pres. in place of Wm. Glover.
LEexINGTON—Dawson County National Bank,
Frank L. Fox, Asst. Cas.

NEW HAMPSHIRE.
MANCHESTER —Second National Bank; Are-
tas Blood, Pres., deceased.
WOODSVILLE — Woodsville National Bank;
W. H. Gilchrist, Vice-Pres.

NEW JERSEY.
NEwARK—Newark City National Bank; Ed-
ward L. Dobbins, Vice-Pres. in place of
Albert Baldwin, deceased ; Albert H. Bald-
win, Asst, Cas.
WoopsTowN—First National Bank ; no Pres.
in place of James Benezet, deceased.

NEW YORK.

BROOKLYN—Bedford Bank; G. W. Seamans
elected director.

BurraLo — People's Bank; Charles T. La-
throp, Asst. Cas., resigned. — Buffalo Com-
mercial Bank; Edward W. Eames, Pres. in
place of F. L. Danforth, deceased ; Henry
H. Parsons, Vice-Pres.

NEw YORK CiTy—Douglas & Jones; Warren
T. James and Henry A. Seymour retired
from firm.—Riverside Bank; Alex. Brown,
Jr.,deceased.— Nassau Bank; Edgar 8. Ry-
der elected director.——Chatham National
Bank ; Alfred F. Crass, director, deceased.
——J. W. Davis & Co.; J. Edward Davis ad-
mitted to irm December 1.—Phenix Na-
tional Bank; Henry R. Kunhardt elected
director. — Knickerbocker Trust Co.;
Henry C. Berlin elected director.—Second
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National Bank and Mercantile S8afe Deposit
Co.; Henry A. Hurlbut, director, deceased.
——East River National Bank; William
Phelps, director, deceased.

ONEIDA—National State Bank ; Stephen H.
Farnum, Pres., deceased.

SCHEENECTADY—Union National Bank ; Clark
Witbeck, Vice-Pres. in place of Joseph W.
Smitley.

TroYy—Central National Bank; W. H. Van
Schoenhoven, Vice-Pres. in place of Justus
Miller, deceased.

OHIO.

CINCINNATI—Citizens’ Natl. Bank; William
Pope Anderson, director, deceased.

CoLuMBUS—Merchants and Manufacturers’
National Bank, W. H. Beebe, Asst. Cas.

EAsT LivERPOOL—First National Bank; T.
H. Fisher, Asst. Cas. in place of H. H.
Blythe.

MARYSVILLE—Farmers' Bank; G. W. Court
no longer Asst. Cas. .

SMiTHFIELD—First National Bank; E. C.
Vermillion, Cas. in place of Wm.Vermillion,
deceased.

OKLAHOMA.

EL RENo—First National Bank: B. B. Bur-
rell, Cas. in place of D.Mason; no Asst.
Cas. in place of B. B. Burrell.

SHAWNEE - First National Bank: J. W. Mc-
Loud, Vice-Pres.; C. M. Cade, Asst. Cas.

OREGON.
PORTLAND—Merchants' National Bank; R.
L. Durham, Vice-Pree. in place of W. C.
Johnson.
PENNSYLVANIA.

BeLLEFONTE—Jackson, Hastings & Co.; John
P. Harris, Cas. in place of Geo. W. Jackson,
deceased.

Evaxs CITY—Citizens’ Bank; John Rohner,
Cas., deceased.

LEBANON—People’s National Bank ; Ephraim
M. Woomer, Cas., deceased—Valley Nat.
Bank; Daniel G. Miller, Acting Cas. in
place of Jacob B. Karch, deceased.

PHILADELPHIA—National Bank of the Re-
public; consolidated with Fourth Street
National Bank under latter title.

PrrrsBURG—Real Estate Savings Bank; B.
F. Jones, Jr., A. H. Childs and Geo. C.
Burgwin elected directors—Bank of Pitts-
burg; Wm. Roseburg, Vice-Pres.; Wmn. F.
Bickel, Cas.; Jno. A. Harper, Asst. Cas.,

RHODE ISLAND.

WESTERLY — Washington National Bank;

Natban F. Dixon, Pres., deceased.

SOUTH CAROLINA.

CoLuMBiA—Loan & Exchange Bank and

Canal Bank ; reported consolidated.

TEXAS.

BrowNwooD—Cogg!in Bros. & Ford; 8. R,

Coggin, Pres.; Henry Ford, Cas; C. F.

Crumb, Asst, Cas.
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UvALDE—First National Bank: sucoeeded

by Collier & Co.; capital, $10,000.
VIRGINIA.

CHINCOTEAGUE ISLAND—Boatmen’s Bank of
Chincoteague; William S8idney Wilson,
Pres., deceased.

WASHINGTON.

MoUNT VBRNON—First National Bank; W.
8. Packard, Asst. Cas.

NorTH YAKIMA—First National Bank; A.
B. Cline, Asst. Cas. in place of Henry Teal.
——Miller & Hough; succeeded by Geo. 8.

Hough.
WEST VIRGINIA.
TERRA ALTA—Terra Alta Bank ; O.C. Crane,
Cas. in place of I.. P. White.
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CANADA.

MANITOBA.
MiAMi—Blanchard & Co.; succeeded by Rob-
bins & Gill.
PORTAGE LA PRAIRIE—Alloway & Cham-
pion; Percy H. S8nyder, Mgr., deceased.

ONTARIO.
| GumLPE—Bank of Montreal; H. Lockwood,

i Mgr.
PETERBORO—Bank of Montreal; H.G. Parker,

Mgr.

NOVA SBCOTIA.

AMHERST—Bank of Montreal; R. W, Trav-
ers, Mgr. in place of H. Lockwood.

BANKS REPORTED CLOSED OR IN LIQUIDATION.

COLORADO
DELTA—Delta County Bank ; assigned to A.
R. King, November 15.

GEORGIA.
DEMOREST—Bank of Demorest; in hands of
R. T. Kenimer, temporary Receiver.
INDIANA.
ENGLISHE—Bank of English.
GREENSBURGH—First National Bank ; in vol-
untary liquidation by resolution of Oct, 26.
LEAVENWORTH—Citizens' Bank.
MARERGO—Citizens’ Branch Bank.
KANSAS.
CANEY—Adams & Cadwell; reported going
out of business.
MASSACHUSETTS.
BosTON— James W. Longstreet ; insolvent.

MINNESOTA.

TAYLOR'’S FALLS—Bank of Taylor’s Falls,
MONTANA.
HELENA—First National Bank; Eugene T.
Wilson, Receiver in place of J. Samuel

Brown, resigned.

NEBRASKA.
HoLsTEIN—State Bank of Holstein.
TosrAs—First National Bank; in voluntary

liquidation November 1.

I NEW HAMPSHIRE.
! RocHESTER—Rochester Savings Bank; voted
to go in voluntary liquidation.
NEW YORK.
BurrarLo—Farmers and Mechanics’ Bank;
reported winding up its affairs.
NORTH CAROLINA.
MORGANTON—Piedmont Bank.
OKLAHOMA.
OKLAHOMA CiTry—First National Bank; in
voluntary liguidation.
PENNSYLVANIA.
PITTSBURG—Bank of Allegheny County.
SOUTH DAKOTA.
Davis—Bank of Davis,
DeApwoop—Lawrence Co. Trust Co.
TEXAS.
FOoRT WORTH—National Live 8tock Bank;
in voluntary liquidation November 1.
NAvAsoTA—E, F. Baxter: assigned to Ward
Templeton.
WISCONSIN.
ANTIGO—Bank of Antigo.

CANADA.

ONTARIO.
GORR1E—Gillies & Smith.

New Connt;rfeit $10 U. 8. Silver Certificate.—Series 1801 ; check letter D : plate num-

ber 83; J. Fount Tillman, Register; D. N. Morgan, Treasurer ; small scalloped seal ; portrait
of Hendricks ; No. E17237268. This isa photographic production, of fair workmanship, printed
on two pi of paper pasted together. No attempt has been made to color the back of note,
which is the shade of brown peculiar to photographs, instead of green. The seal has been
colored a bright pink. The face of the particular note under examination is badly printed,
the lathe work being blurred and indistinct. No attempt has been made to imitate the silk
fibre of the genuine paper.

New Counterfeit $5 National Bank Note.—On the First National Bank of Joplin, Mo.;
series of 1882, check letter C; bank number 3837; charter number 8841; W. 8. Rosencrans,
Register ; James W. Hyatt, Treasurer ; portrait.of Garfield. It isaphotographic production,
printed on two pl of paper pasted together, and the silk fibre in the genuine paper is imi-
tated by penand ink marks.




NOTICES OF NEW BOOKS.

(All books mentioned in the following notices will be supplied at the publishers’ lowest rates on
application to BRADFORD RHODES & CO., 78 Willlam Street, New York.]

CORPORATION FINANCE: A 8tudy of the Principles and Methods of the Management of the
Finances of Corporations in the United States ; with S8pecial Reference to the Valua~
tion of Corporation S8ecurities. By THoMAS L. GREENE, Auditor Manhattan Trust
Co. New York: G. P. Putnam’s Sons.

Mr. Greene is recognized as an expert in all matters pertaining to corporation
finances, and the volume he has prepared on this important subject not only sus-
tains his reputation in this respect but also contributes a large fund of most val-
uable information on the topics considered, which include: Bonds and Stocks;
Forms of Corporate Enterprise ; Railway Bonds; Subsidary Companies and Their
8ecurities; Corporation Accounting; the Examination of Railway Reports; Public
Policy towards Corporation Profits; Corporation Reorganizations and Receiverships.

Mr. Greene is Auditor of the Manbattan Trust Company, of New York city,
and is a practical financier of great ability. His analysis of the principles applicable
to railway and other securities presents a clear statement of the rules to be used in
determining the value of such investments,

The chapter on Public Policy toward Corporation Profits is a sound considera-
tion of a subject about which there is a large amount of public misapprehension.

To the banker, investor and economic student this book will prove a mine of
correct and scientific information upon subjects heretofore not well understood.

A CONTRIBUTION TO THE BIBLIOGRAPHY OF THE BANK OF ENGLAND. By T. A. S8TEVENS,
London: Effingham Wilson.

There are few subjects of greater interest to the student of finance than the Bank
of England. For this reason a list of books pertaining to the Bank is of great
value. The author has made a very extensive compilation, and has included in the
volume much of historical interest relating to the Bank, the National debt, etc.

MANUAL OF THE SELP-PROVING ACCOUNTING SYsTEM, Including illustrations of various
books and forms in facsimile, with special application made to the Installment Busi-
ness. For Business Men, Accountants and Auditors. By A. O. KiTTREDGE, F.LA.,
and J. F. Brown, Merchant. 3828 pages, large octavo, four facsimile insets and
numerous other illustrations. Bound in cloth, with side and back titles. Published
by the Belf-Proving Account-Book Company. Price, $5. For sale by Bradford
Rhodes & Co.

Bankers and financial men generally are interested in every improvement made
in the accountant’s art. Whatever tends toward better and more complete records
of business transactions, and whatever facilitates the proper arrangement of those
records in balance sheet form, renders investment more secure and promotes com-
mercial development. The Self-Proving Accounting System introduces what to
most business men and to accountants as well is a novelty. It converts the general
ledger of the business into a ‘‘ going ” balance sheet. It affords the business man
the opportunity of having his financial condition, including both a statement of re-
sources and liabilities and an indication of profits and losses, constantly before him.
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The methods laid down in this book are as applicable to banking as they are to
merchandising, and can be employed as readily in the largest operations as in those
of moderate dimensions. The present work exemplifies the application of the methods
described to a merchandising business, with sales upon the installment plan, as well
also as for cash and upon open account. ‘

The authors disclaim any new discovery in accounting principles, but clearly set
forth the new applications of old principles which they have made, with the results
above described. Progressive business men in every fleld of activity will welcome
an accounting system which enforces frequent statements in balance-sheet form, and
will be especially pleased with one which makes possible a perpetual balance sheet.
The book is profusely illustrated with forms and rulings, including a number of re-
duced facsimiles of account books with entries bound in.

MONETARY PROBLEMS AND REFORMS. By CHARLES H. 8waN, Jr. New York: G. P. Put-
nam’s Sons.

After discussing the origin of real and representative money, the author devotes
several chapters to a consideration of fiat money and legal-tender laws. The author
accords with many of the most scientific currency experts in declaring that there is
no necessity for legal-tender laws. It is contended, for instance, that if a man
makes a contract to deliver so many pounds of butter at a specified time, no legal-
tender law is needed to define what that means at the maturity of the contract.

Mr. Swan does not deny that the Government has a right to define the monetary
unit, but asserts that no change in the unit can be justly made applicable to existing
contracts.

The general withdrawal of all the silver tokens is favored and the substitution of
fractional notes, redeemable in gold, for thc smaller coins. If this were done, the
author believes that the free coinage of silver might be permitted, but not at any
legal-tender ratio. This would be using the silver coins at their actual bullion value
only. An interesting suggestion is made for providing a gold coin, of uniform size
and weight, to be adopted by all the commercial nations.

80UND MONEY MoNOGrRAPHS. By WM. C. CorNwWELL. New York: G. P. Putnam’s
Sons.

This volume is composed of & series of addresses made by Mr. Cornwell before
different commercial and financial bodies from 1892 to 1897. The topics treated are
Thirty Years of War Currency ; Greenbacks; Currency Reform; S8hould the Gov-
ernment Retire from Banking; A Way Out; the Gold Standard; International Bi-
metallism Neither Practicable Nor Desirable; Bankers and Legislation ; the State
Bank Question ; the Money Power; Abraham Lincoln.

Some of these addresses were printed in the MaGAzINE at the time of their de-
livery. They contain a clear statement of the essential principles of sound currency
on the lines long advocated by Mr. Cornwell; viz., retirement of the legal tenders,
the creation of a bank currency based on commercial assets, and opposition to the
free coinage of silver, national or international.

New Counterfeit 810 National Bank Note.—On the Los Angeles National Bank, of
Los Angeles, California; series 1882: check letter A.; B. K. Bruce, Register: A. U. Wyman,
Treasurer; charter number 2838: bank number 6588: Treasury number N48244. This is a
photographic production, printed on two pieces of paper, pasted together, containing no
silk or imitation of it. The panel on back of note, containing the charter number, has been
colored green with brush. The entire back has a very deceptive appearanoce. On face of
note, the charter number, Treasury number and seal have been tinted red, but the original
color of the photograph can be discerned beneath. The note, as a whole, has a very good
appearance.
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A REVIEW OF THE FINANCIAL SITUATION.

NEw YORK, December 4, 1807.

WHAT WILL CoNGREsS Do wiTH CURRENCY QUESTION, is the thought now
uppermost in the minds of all financial men. The interest taken in the question is
proof positive that no dalliance with the matter will allay distrust or put to sleep
the fears that once threatened the country with universal panic. The one fact that
makes immediate action by Congress the easiest also makesit least probable. Every-
thing is sailing along so smoothly, money is so cheap and the supply so plentiful,
that we are able to extend accommodation abroad, and foreign exchange is bought
as an investment and held in preference to taking money from our European buy-
ers. The supply of money in the country and in circulation is nearly as great as
ever before known ; the deposits and loans of the New York banks are in excess of
the highest records ever made before, and the Government has more gold in the
Treasury owned outright than at any previous time in about seven years. The
conditions therefore are favorable to making the necessary changes in the currency
system that will put it on an enduring basis.

Congress, however, is apt to exert itself only under pressure, and the fact that
there seems to be money enough for everybody, it is feared, will incline the Nation's "
lawmakers to close their eyes to the necessity of making that money also good
enough.

Reports are current that the Senate will obstruct any financial legislation of a
radical character, but the published views of the Administration indicate a purpose
on its part to press the currency question towards a final settlement.

The early assembling of Congress has had its usual effect to check speculation,
and the stock market has again got into the waiting mood, which it is rarely able to
shake off until the accounts of the old year have been closed, and the holiday season
has come to an end. Prices of securities have taken a downward turn, but in many
cases are pretty near the best figures for the year.

‘Wheat went above a dollar again, but cotton on the other hand has been selling
at the lowest prices recorded for that staple. With the raw material cotton prints
have also been selling at bottom figures and the situation in that industry has not
been encouraging. On the other hand iron production is increasing rapidly and
the country is now producing almost as much pig iron as at any time in its history.

The earnings of the railroads generally show increases of from ten to twenty per
cent. over last year's figures and indicate a general improvement in the business
situation throughout the country, a fact further attested by the plentiful supply of
funds in the West and South and the trustworthy reports of the large payments on
account of farm mortgage debts in States which not long ago were apparently on
the verge of ruin.

While, however, the trade conditions of the country are in the main satisfactory
there are causes which affect the credit of the Government and of financial enter-
prises unfavorably, and for this reason the course which Congress will pursue is now
the only important matter discussed in financial circles.

A gentleman who recently returned from Europe was quoted in a newspaper
interview that European investors would not touch American securities ; they would
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prefer to invest in New Zealand enterprises. Their lack of confidence in our pro-
perties, he said, would continue until we had settled the currency question. Besides
this question is the one affecting the solvency of the Treasury in view of its defi-
cient revenues although in this latter question we are not without hope.

The finances of the Govenment have certainly become a prominent factor in all
discussions of the business situation, this not solely because of the pending session
of Congress, but because of the continued deficiency in current revenues. Treas-
ury deficits, however, are not a new or recent condition ; for six years past the rule
has been that the month’s revenues have been less than the expenditures. In that
time the deficit has aggregated about $167,000,000, while in only eleven months
since July 1, 1893, a total of 51 months, have receipts equalled disbursements.
Since July 1 last the deficit has been nearly $46,000,000, and were the conditions to
remain the same, the showing at the end of the fiscal year, next July, would be very
unsatisfactory indeed. The Secretary of the Treasury estimates the deficit for the
current fiscal year at $28,000,000.

The Secretary seems to be justified in his opinion by such facts as are accessible.
The Dingley tariff law has not yet proved to be a revenue-getter, but the fact should
not be overlooked that for four months pending the enactment of the law large im-
portations were made, resulting in greatly increased revenues. In those four months
from March 1 to June 80 there was a surplus of $29,000,000, and this was secured
not only by anticipation of imports which would otherwise have been made later in
the year, but at the expense of a larger surplus possible under the higher duties of
the existing law. For the nine months from March 1 to November 30 the revenues
were only $17,000,000 less than the expenditures, or at the rate of about $23,000,000
per annum.  With our imports once more on a normal basis, as they are bound to
be in the near future, it is possible that the results for the fiscal year ending June
80, 1898, will be as favorable as the figures just presented suggest.

In our import trade sugar occupies a very important place, and the decline in
the revenues of the Government has unquestionably been largely influenced by the
very great falling off in imports of sugar since the Dingley tariff went into effect.
That this is merely a temporary condition reqnires no discussion. This country con-
sumes annually of imported sugar about 4,000,000,000 pounds. In the calendar
year 1896 we imported 4,108,000,000, pounds; in 1895, 3,580,000,000 pounds, and in
1894, 4,093,000,000 pounds.

In the four months, March 1 to June 30, we imported about 70 per cent. of an
entire year’s aggregate, or 2,757,000,000 pounds; in the following four months,
July 1 to October 31, we imported only 582,000,000 pounds. Notwithstanding the
enormous imports in the first-mentioned period, therefore, the total for the eight
months is only 3,339,000,000 pounds, leaving about 700,000,000 pounds for the re-
maining four months of the twelve-month period. There has been a striking parallel
in our experience this year with that of that other tariff year, 1894, as the following
comparison of sugar importations will show :

1894, Imports (bs.) | _ 1897 TImports (ibe.
veer 691,000,000 | March, I 000

TOtal....evsireereeeeenssenns .sm.mo,bti) TOtal, ... eeeeereerennneenee . 218000000
August to Oct., three months. . 8‘(!).(!)0.(11) July to October, four months, . wa.ouo.ooo
Total, eight months........ 000 Total, eight montbs........ 339,000,000
November to Feb., four months %‘%0&) l ad 8, oo,
Total, twelve months...... 4,004,000,000 l

In 1894 the heavy imports of sugar continued from March to July, one month
longer than in 1897, and the total movement exceeded by about 140,000,000 pounds
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that of this year. For three months, August to October, 1898, the monthly imports
averaged only about 110,000,000 pounds, while in 1897, from July to October, they
averaged about 145,000,000 pounds per month. The total movement from March 1 to
October 81, eight months, this year was only 118,000,000 pounds greater than in the
corresponding period in 1894. Now from November 1, 1894, to February 28, 1895,
we imported 778,000,000 pounds of sugar, and that we shall import as much between
now and March 1, 1888, admits of scarcely a doubt.

There has already been a considerable increase in sugar imports; the movement,
which in August and S8eptember was only 110,000,000 pounds for each month, hav-
ing grown to 188,000,000 pounds in October. If past experience counts for anything
sugar imports by the spring will aggregate 100,00,000 pounds a week.

The decline in the general import movement of merchandise and the changes in
the custom receipts of the Government since January 1 this year are exceptional in
character, as the following statement by months will show :

| IMPORTS.
Moxr. Firoriond
Free goods. Dutiable goods. Totals.

JANUATY. c0eeriererresronsescncnnan $27,200,130 082,833 $51,381,072 11,276,874

DIUALY .o eveeeveenenisnnscnnans 32,764,960 s?ﬁ,"ﬂ'(l,&!l 59,235,800 ‘11,687

h..... 41,114,784 85,290,162 76,844, 2,

April 50,880, 50,428,418 101,817,782 ' 18,216,484
May. 86,703 068 42,855,485 ,358,551 1 16,885
June. 41,159,070 44,010,735 85,100,814 21,560,158
July 29,281,939 24,508,468 700,407 | 16,968,802
August.......coo ciiiiniiannn 21,188,845 18,859,067 89,848,812 6,987,708
September 22,082,108 20,845,204 42,407,402 7.943,100
October...... 24,834,333 25,635,480 49060818 0,718,404
NOVeIMDEr. s.vviivniieiniiiansennas] wesonneees | weveveenee | cevvecenas l 830,

Since August the imports have been increasing and the customs receipts have
increased more than 40 per cent. In 1895 and 1896 the revenue from tariff duties
ran from about $11,000,000 to $14,000,000 per month, but imports were from 20 to 40
per cent. heavier than now. Thatrate of increase applied to custom revenues would
bring them up to their former totals.

ToE NATIONAL BaNKs.—The returns of the National banks to the Comptroller
of the Currency showing their condition on October 5, 1897, invite attention to the
situation which confronts that system of banking. As far as number of banks and
capital are concerned the system has stood still for seven years, the number of banks
now in existence being 3,610, or but little more than at the beginning of 1891, while
the capital is less than $631,500,000, the smallest since February, 1890. The number
of National banks has decreased 220 since May 4, 1898, and the aggregate capital
has been reduced $58,000,000 since December 9, 1892. In the five years prior to
May, 1898, the number of banks increased 732 and the capital $108,000,000. The
circulation of the banks has been steadily declining since December, 1886, when the
notes outstanding of banks in active operation aggregated nearly $210,700,000 and
now are less than $199,000,000. In December, 1873, the highest amount of circula-
tion was reported, more than $341,000,000, equal to 556 per cent. of the capital and -
surplus. In October, 1890, it had fallen to less than $128,000,000 or about 15 per
cent. of the capital and surplus, and now it is less than 28 per cent. In one particu-
lar the National banks have recently’shown evidences of prosperity, in the growth
of individual deposits, which now exceed $1,863,000,000, the largest amount ever
reported. In September, 1892, the total reached $1,765,000,000, but in October,
1893, it had fallen to $1,451,000,000, since which time the deposits have increased
$402,000,000. . .
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CONDITION OF THE NATIONAL BARES OF THE UNITED STATES.

Surplus, | Thdtcidual | o, | suver. | Lo
44496 ($1,701,658,521 | $162,085,200 | $83,812.021 | $143,806,685
0,177,568 | LT20,060.241 | 168,244,430 | BA.407.970 | 180,649,
247,178,188 0027868 | 158894000 | 30128428 | 141242518
y LOMT.60515 | 157761800 | 44611648 | 147,000.688
28 | L66341R507 | 161853500 | 41981889 | 140
PATO00075 | 1,597,891,068 | 160722800 | 40084742 | 142334780
BB056T | 1.639,688,308 | 181020260 | 44,520,448 | 156978612
T100081 | L680210,901 | 188304756 | 45,044,107 | 186,33,
684 | 1,728.080.971 | 190396351 | 45,680,062 | 174,144,908
2008782 | 1T70,480,583 | 108,696,506 | 47,236,006 | 172,506,020
UBBE020 | LABMOI28 | 1966107 | ARAGS5 | 149,404,990

Tae MoNEY MARKET.—Rates for money continne low and there is no prospect
of an immediate change. The situation is reflected in the fact that the Union Pacific
reorganization committee was able to pay more than $16,000,000 to the Government
without affecting the money market in the slightest degree. The Government has
allowed this money to remain in depositary banks, but in a stringent market such a
large payment would have caused a sharp advance for a time. The dullness in the
stock market has kept call money cheap, but some inquiry for time money has been
noticeable of late. The supply of commercial paper is still less than the demand,
while money has been flowing into New York from outside points. In the West
and South the banks are generally well supplied with funds. At the close of the
month call money ruled at 13{ to 2 per cent. the average rate being about 1% per
cent. Bank and trust companies quote 2 per cent. as the minimum on Stock Ex-
change collateral. Time money on Stock Exchange collateral was quoted at 21§
per cent. for 30 to 90 days, 8 per cent. for four to five months, and 814 per cent. for
six to eight months. For commercial paper the rates are 8 per cent., for 60 to 90
days endorsed bills receivable, 31§ to 4 per cent. for first-class four to six months
single names, and 4 to 5 per cent. for good paper having the same length of time
to run. The rates for money in this city on or about the first of the month for
the past six months are shown in the following table:

MoxeEY RATES IN NEW YORk CiITY.

July 1. | Aug.1. | Sept. 1 | Oct.1. | Nov.1l. | Dec. 1.

Per cent.! Per cent.| Per ccnt.! Per cent.' Per cent.| Per cent.

Call loans, bankers® balances........ 1 -2 1 -2 | 1 -1 8 —8% I 136— 2%' 184 -2

Call loans, banks and trust compa-| i ]
................................ 1 —2 |1 —2 1 |3~ |2 ]z—

nies.

Bﬁokers‘ loans on collateral, 30 to 60 2 e 2% 'g I
BYB.. o eeveeieernrneniiiicesasenenans - — - 26—

Brol’(,(:rs’ loans on collateral, 90 days | l

to4months.........co0vveereerionns 2 —26|2 —26|8 — |34 |84— 268
Brokers® loans on collateral, 5 to 7| !

months. .....ooviiiiiinnreeeesesenss 2638 |8 — 81— ] 4965 |84 '3 —8Y§
Commercial &aper endorsed bills ! |

receivable, 8 to 90 days............ 3 —8Y | B%— | W | 44—u6 8%+ |8 —
Commercial paper prime single | |

names, 4 to 6 months............... 84—4 33— 4 436 445 4 —45 34
Commercial paper, good single|

names, 4 to 6 months............... 4 6| 865 |5 |5 8 |45 4 -8

EurorEAN Banks.—The Bank of England and the principal Continental banks
have gained gold during the month, but the Bank of Germany alone made a mate-
rial increase, its holdings being about $11,000,000 more than they were a month ago,
but only about $2,000,000 more than a year ago. Compared with the end of Novem-
ber, 1896, the Bank of England has lost $16,000,000 gold while the Bank of France
has gained $5,000,000 and the Bank of Austro-Hungary $37,000,000.
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GoLD AND SILVER IN THE EUROPEAN BANKS,

| January 1, 1897. ! November 1, 1897, December 1, 1897,
" iRAeLed %@.&0 ...... 6,007
18,658,000 | 28,711, 1000 | 14,791,000
870, 121414000 | 88,196,000 | 12,301,000
n 9,228, 10,520,000 9,233,000 | 11,050,000
etherlands . ,000 2,830,000 6,702,000 2,629,000 8,738,000
Nat. Belgium...... A 1,368,883 2,758,333 1,376,067 2,741,833 1,870,087
Totals........... £183,487,600 | £94,880,880 | £189,404,268 | £92,082,811 |£1m,zzs,an £94,721,514

ForeioN ExcranGe.—The rates for sterling exchange have advanced further
from the gold importing point, and the higher rates ruling for money abroad than

here promise to keep sterling firm at least until the turn of the year.

Bills against

cotton and grain shipments have come on the market freely but the demand for

RATES FOR STERLING AT CLOSE OF EACH WEEK.

BANKERS' STERLING. Cable I Prime | Documentary
Week ended commercial. Sterling.
60 days. ‘ Stght trangfers. | . 60 daye.

y %4.83 4.85% @ 4. 486 @ 4.88% @ 4886 | 4.8134 @ 4.82

. 483 | 4855 @ 4. 485% @ 4.6 | 4. 48912 | 48187 @ 482

SgiD, TSI (ISR, 1Biginy ARG LB

.83 %418352 |4l i @488 |48 @4.%2 4.%2 4 482 :ﬁ

FoREIGN EXCHANGE—ACTUAL RATES ON OR ABOUT THE FIRST OF EACH MONTH.

BANK OF ENGLAND STATEMENT AND LOKDON MAREETS,

Aug. 11, 1897.'Sept. 15, 1897. | Oct. 13, 1897.| Nov. 17, 1897.

Circulation (exc b’k post bilis) £28,008,420 | £27,357.105 | £27,8712,785 | £27,205,140
Public deposits.............eueun 7,004,431 1620, 7,178,852 7,201,065
Other deposits............ 40,514,160 40,119,287 40,582, 871
Government securities. .. . 13,788,480 3,429, 15,258,726 12,876,416
Other securities............. e . 27,408,906 27,987,600 29,381,214 27,883,742

rve of notes and coin........... . 24,411,110 24,754,844 20,824,283 21,511,808
Coin and bullion........ . 19, ssgu.m 81,997,028 31,917,068
Reserve to liabilities. . . 345 B i83gx
Bank rate of discount... ... 2% 8% 8%
Market rate, 3 months® bills 1% 2%
Price of Consols (234 per cents ) 1 1 111 118,
Price of silver per ounce.. 255%d. 5 ¥ d.
Average price of wheat............... eee 208, 6d. 83s. 1d. 828, 1d. 84s.0d.
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exchange absorbed them. There has been a large investment demand for 60 day
exchange to hold until it runs to sight.

MoxEY RATES ABROAD.—The rates for money in European financial circles con-
tinue firm. No change was made in the Bank of England rate of discount, which
remains at 3 per cent. Discounts of 60 to 90 day bills in London at the close of the
month were 2 15-16 per cent. against 3 per cent. a month ago. The open market
rate at Paris was 2 per cent., the same as a month ago ; at Berlin and Frankfort, 43¢
per cent., an advance of 13 per cent.

Mo~NEY RATES IN FOREIGN MARKETS.

ll June 18. | July 16. | Aug. 13. | Sept. 17. | Oct. 16. | Nov. 12
- - —]
2 2 2 2 (38 ]
1 2
A AP %:% -
? 1 ] 13¢
]53 1 1% ﬁ 2
Hambur, Y o 4
Kror . o 3
‘Arfnsterda.m. :: 2 2 3% g%
enna,
8t. Petersburg, o 4 4 5 5 5
Madrid, o 4 4 4 | 4 4
Copenhagen, * 5 4 | 445 ‘ 5

SiLVER.—The price of silver in London declined early in the month then became
firm and remained steady thereafter, making a sharp advance at the close. From
2714d per ounce, the closing price in October, there was a decline to 2633d on No-
vember 4. From that point there was an advance to 273¢d on November 80, the
closing price of a month ago.

MorTHLY RANGE OF SILVER IN LoNDON—1895, 1896, 1897,

| 18%5. - 1896, ‘ 1897, | - 1895, 1896, 1897.
mgh Low. High. Low. H(ah Low.:| ’ | Hign .| High! Low.| High| Low.

|
|
’mﬂg
|

MoxNTH.

Low.
J:nunry |July ...... | 81
Feb: 81 l81
A,I,""’l ;'fgg'*% B "%v“%.gﬁm E
Mh .ZZZZZ 31 ‘zrg Novemb'r 81 o g 2636
812 | b ‘so

Comx AND BurLiON QuoTATIONS.—Following are the ruling quotations in New
York for foreign and domestic coin and bullion:

Fore1GN AND DoMESTIC COIN AND BULLION—QUOTATIONS IN NEW YORK.

Bid. Asked.

Twenty mAarks........cccovveens $4.74 .78
8panish doubloons............. 15.50 .70
Spanish 25 pesos..... 4.82
exican doubloons 15.70
Mexican 20 19.00
Ten guilders 3.99

ne gold bars on the first of this month were at to ¥4 per cent. premium on the Mint
vnlue silver in London, . per ounce. New York market for large commercial silver
bars, 50} @ 60¢c. Fine silver (Government assay), 5094 @ 607¢c.
GoLD AND SILVER CoINAGE.—The coinage of the United States mints in October
aggregated $5,773,210 of which $3,544,000 was gold, $2,108,000 silver, including
$1,500,000 standard dollars and $126,210 minor coin. ’
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CoINAGE OF THE UNITED STATES.

2,301.000
2,108,000

$16,509,530

NaTIONAL BANK CIRCULATION.—There was a further reduction in amount of
National bank notes outstanding last month of nearly $500,000, making a decrease
in the past twelve months of $5,762,000. The circulation based on Government
bonds was reduced nearly $1,985,000 and the deposit of lawful money to retire cir-
culation was increased $1,693,000. The withdrawals of Government bonds on deposit
to secure circulation aggregated $2,883,250, making nearly $4,000,000 in the past
two months,

NATIONAL BANK CIRCULATION.

Aug. 81, 1897, Sept 30, 1397 Oct. 31, 1897. [Nov.ao 1897,

Total amount outstanding......... cerne $230,508 | $280, 725.491 | $2380,047,685 | $229,549,707
Circulation based on U, 8, bonds........ 205,755, MG 205,604,781 | | 203,828 ' 201,736,672
Circulation secured by iawful money.... 24.752.548 . 25,120,710 26.12).085 | 27,814,185

U. 8. bonds to secure circulation :

Four per cents. of 1805 81,983,150 ° 31,568,150 a),474.150 23,998,650
PaciﬂBOBB bonds, 6 8,855,000 9,656,000 9,080,000 8,778,000
Funded loan of 1891, 15,848,650 l 22,159,150 22,030,650 22,088,400
* * 1907, 160,400,850 | 150,194, 1 100 | 149,419,800
Five per cents. of 1894 245,860 | 15,870,650 16,910,850
Total ...vvvnrrnrnnineieannennnnas mmloo smmsso| sznm..sm $225,350,300

The National ba.nks have also on deposit the following bonds to seoure public deposits :
4 per eents of 1 6,622,000 ; Paciﬂc Iroad 6 per cents., $6,908, 2 per cents of nm
suuo ; 4 per cen mdl % 56,000 5 per cents, of 1894, $6,300,000; bmnct of Columbia

'rhe circulation o% Nationu zold banlm. not included in the above statement, is $84.510.
GOVERNMENT REVENUES AND DisBURSEMENTS.—The deficit ia Government
revenues in November was about §1,400,000 less than that reported in October, but
nevertheless approximated 8,000,000, bringing the total for the first five months of
the fiscal year to nearly $46,000,000. While the present condition of the United
States Treasury, both as to surplus and gold reserve, is such as to disarm apprehen-
sion, the failure of the revenues of the Government to meet its current expenditures

UNITED STATES TREASURY RECEIPTS AND EXPENDITURES.

RECEIPTS. EXPENRDITURES.

November, Since November, Since
Source. 1897, July 1, 1897. Source. 1897, July 1, 1892,
Customs............. 29,880,025 361 164,232 . 84&709,1&&
Internal revenue... 18,530,849 .155,2'14 31,288,287
Miscellaneous....... 1,808,318 7,599,751 1::‘1‘!;) ,651

04,2781
E 'rotal‘ Ty $25,108,987  $129,019,257 18,086,100

xcees of expen

res.pe $7.077,012  $45.986,023 Total.....ceueee 83,146,000  $175,905,280




MONEY, TRADE AND INVESTMENTS. 925

is recognized as a disagreeable condition which Congress should try to remove as
speedily as possible. The deficit is piling up at the rate of $100,000,000 a year and
even with larger revenues from customs that may possibly come early next year, the
year’s expenditures will show an excess over receipts on June 30 next unless legis-
lation makes the necessary adjustment.

UNITED STATES TREASURY CASH RESOURCES.

| Aug. 1. | Sept.30. | Oct. 3L || Nov. 30,
Netgold.......c.ovvvivvvnnnnnns terceserrenaens 144,206,276 | $147,621,063 | $158,551,811 | $157,113,988
Net gllver l $ 50 676 l 14156727 | © 15,578,085 | 16.758,187
U.B. TOUEB.. v evennvvninnnsnsnsensnsrnrnsnnnnen] 41,408,141 | 89,876,497 | 85,884,800
Miscellaneous assets (less current liabilities). 8, 158 %4 683,131 | *15,007.480 | *23,743,501
Deposits in National banks................... | 17, 116 471 17,392 278 17,688,555 ! 381,759,834

Avallable cash balance.................... i $221,410.411! 8215,587 978 | $211,547, &9 $216,768,220

* Excess of liabilities.

UNITED STATES GOVERNMENT RECEIPTS AND EXPENDITURES AND NET GOLD IN
THE TREASURY.

’ 1896. 1897
MoxTH. | ' Net Gold | Net Gold
Ezpen- | Expen-
Receipts. in Receipts. in
| ditures. | Treasury. ' ditures. Treasury.
| $29,237,670 . ssz,mmo 845,507 | $24,816,904 | $30,260,389 gm.aoo.m
26,050,228 | 26,740.858 123,962,979 24,400.997! 28.796.068 | 148,661,209
411D LT | 129,046,461 | B6I1T6A2 | 27212.008 | 162,786,484
| ) 28,087,381 , 125,303,900 | 37.812.185 | 32/072.007 | 153.340,880
24843718 ' 28,426,662 ' 108,345,234 | 20,707.300 ' 20,100,250 | 144.319,582
| 21794219 25,444.789 | 101,600,605 | 36,584,708 | 22.884.694 | 140.790,
20,020,200  42.088,468 , 110,718.746 | 39,027,864 50.100.909 | 140.%17,699
25,562,007 | 35,701,676 100,957,561 | 10,028.615 | 83,588,047 | 144,216,877
| 24584244 26,579,535 | 124,084,672 | 21.883.008 | 25,308,815 | 147.668.105
26,282,820 BR.07M.2TT  117,126.523 | 24.301.415 | 83701512 | 158,573,147
25,210,608 | 83.260.720 131,510,352 | 265,168,967 = 83,146,000 | *157.118,988

December.............0. ! 25,857,114 | 23,812,684 | 137,816,543 i

* This balance as repomd ln the 'l‘reuury sheet on t.he last dny of the month.

NEw York City Banks.—The deposits of the New York Clearing-House banks
have again reached a total higher than was ever before recorded, and now aggre-
gate $666,278,000 or $24,000,000 more than on September 11 last when the previous
high record was reached. During the month the deposits increased about $41,000,-
000, making an increase of more than $50,000,000 since October 16. Compared with
a year ago there has been an increase of $164,000,000 and compared with the cor-
responding date of 1895 an increase of $176,000,000. Loans have also reached their
maximum record and now aggregate nearly $598,000,000, an increase since October
23 of $35,500,000. The loans are $125,000,000 in excess of the amount outstanding
a year ago. The reserves have increased 8,000,000 during the month, of which
$3,000,000 was in specie and $5,000,000 in legal tenders, but the surplus reserve de-
creased $2,000,000 and is now $10,000,000 less than in 1896.

There are fourteen National banks and thirty-eight State banks located in New

New York CIity Bmxs—Conmnon AT CLOSE OF EACH WEEK.

| Surplus Cvrcula-
; Loans. Specte. l ,,“3"‘ pl ! tion. Clearings.
i |

Ngv. 6... | $574,085.800 ($102.176,000 | $77,001, (ll) { 8&2.843.1(1) : 32].181,% | $16,050,000 | $725,052,600

18.... 575,316,900 | 102,856,800 77.741.&1) 685,331,800 | . 16,032,600 | 792,008,300

¢ 20...0 580,170,100 | 108,650,200 | 80,537,400 | 643,117, 40 | l 15,989, ,zuo 728,628,000
v, o 104,150,500 | 88,875,800 | 650,886 ] 5(1) '.% 16,000,100 | 652,151,000
Dec. 4... 507,744,000 | 104,489,800 | 84,202,800 | 668,278, 22,122,950 ! 15,916,000 | 793,880,000
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York, Brooklyn, Jersey City, Hoboken and Staten Island, which are not members of
the New York Clearing-House Association but clear through members. They have
an aggregate capital of 39,212,000 and net profits of $8,886,500. The clearing-
house has begun the publication of the weekly statements of those institutions, and
a comparative table showing their condition by weeks is published below following
our usual statement of the clearing-house banks.

DEPOSITS AND S8URPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH.

| 1896. 1896. ! 1897.
MONTH. s ‘ Surpt Surpius
| us
i Depoxits. Rm | Deposits. Reserve. Deposits. Reserve.
$549,201,400 $35,268,850  $501,089,800 $15,839,675 | $530,785,000 $33,286,950
546,965,200 86,751,500 | 490,447,200 X 331,/ 50,148,250
528,440,800 28,064,600 | 489,612,200 24,442,160 578,768,300 57,520,975
504,240,200 13,413,450 | 481,795,700 17,006,975 569,228, 47,668,575
526,998,100 27,288,575 | 495,004,100 22,944,275 576,863,900 48,917,625
566,229,400 41,221 2650 | 498,874,100 22,230,675 575,600, 46,616,100
570,438.800 84,225,925 | 499,046,900 20,828,276 604,983,700 384,875
574,804,500 40,917,175 | 485,014,000 17,728,600 623,045,000 45,720,150
574,929,900 39,149,025 451,834,800 8,836,200 998, 89,517,700
549,188,500 176 ,733,100 16,528,025 619,353,200 5,550,
,862,400 17,594,400 | 446,445,900 17,488,225 , 339, 271,
520,788,000 18,618,800 | 490,634,300 81,411,625 666,278,600 22,122 950

Deposits reached the hest amoun 600 on Deocember 4, 1897, and the surplus
reserve $111,628,000 on Febm%rv 8, 1864. & Wﬂ'& 4

No~N-MEMBER BANKS—NEW YORK CLEARING-HOUSE.

‘ '
[ i ten- Deposit | Deposit in
Loa d with Clear-
Invest";gr?u.! Deposits. | Specie. !bf,f,: ':o"g:a ing-House °"'°",S';Y Surplus.
l | i | agents.
i _ .
Oct. 30..... 794,800 | $64.162,000 | $2,912 885 ‘ 421,000 | $2,420,100 607,000
Nov. 6..... ’gg.sle.soo ’%.ozx.wo sg.m.‘%) ’?x.eoo,anl ’g'.ml.mo 'g.m. ’lim.wo
SR g melm mme (e osme Smm) e
wogrl eo}zaa,soo| 64.040‘700 a.1w,7oo| 3.355.400[ 7934100 | 2,687,200 | 1,553.225

BosTON AND PHILA.DELPHIA Banks.—The changes in the condition of the clear-
ing-house banks of Boston and Philadelphia are shown in the following tables :

BosTON BANKS.

Dates. Loans. . Depovits. | Specte. | Circulation.| Clearings.
$180,311,000 11,024,000 | $8,538,000 $7,160,000 ns.osasoo
185,844,000 ’ 1.%). 8,430,000 126,000 878.900
181,662,000 11,164,000 9,077,000 7.112,000 m.m,om
181,856,000 11,257,000 9,128,000 7,084,000 X
180,857,000 11.281,000 9,428,000 7,103,000 83,508,800

PHILADELPHIA BANKS.

Dates. | Loans. ’ Deposits. '%‘"m’ Circulation.! Clearings.
119,814,000 | $127,758,000 | 000 717,000 500
. 'nm & ’m.zgglm %ooo ‘&m.ooo ‘%%,m
| 118,734,000 | 127241000 16,029,000 6,485,000 66,992,500
1181702,000 | 129,448,000 37,629,000 6,501,000 70,540,000
118,168,000 | 128,615,000 | 87,869,000 64000 | 60537200

MoNEY IN CIRCULATION.—Rarely in the history of the country has the supply
of money in circulation increased as rapidly as it has in the past few months.
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In October we noted an increase of nearly $28,000,000 and now we have a further
increase of more than $14,000,000 for November, or a total of $42,000,000 in two
months and of nearly $71,000,000 since January 1 last. The principal gain last
month was $5,000,000 in gold coin, about $8,000,000 each in Treasury notes and
United States notes and $1,000,000 each in silver dollars and subsidiary silver and
nearly $500,000 in silver certificates. The only decreases were $88,000 in gold
certificates and $178,000 in National bank notes.

MONEY IN CIRCULATION IN THE UNITED STATES.

Jan 1, 1897 Oct. 1, 1897, | Nov. 1, 1897. | Dec. 1, 1897.
Goldcoln.....coovvveerennnnnns vene ' $517,743.239 | $628,008,753 | $539,273,953 | $544,494,748.
Stlver dollars.. 58,581,819 57, 145 770 00,196,778 61,280,761
Subsidiary silver. 62,101,886 61 176.415 63,432,029 64,820,045
Gold certificates.. ceeves veees) 87,887,430 36,808,550 88,814,100 88,725,409
Silver COrtificates............oouveeeeensn ,‘ 856,655,800 874,620,200 872,838,919 | 878,288,687
Treasury notes, Act July 14, 1890.. 84,171,221 89,816,063 101,750,955 | 104,676,808
United States notes................... 261,867,758 | 251,705,544 258,006,998 | 262,183,000
Curren oertlﬂcstes. Act June 8, 1872 50,330,000 52,825,000 48,285,000 48,640,000
National bank notes.................ee... 221,384,148 | 228,464,135 | 225,184,263 | 224,056,210
....................... $1,650,223.400 |$1,678,840,538 |$1,706,732,904 | 1,721,084,588
Popuhtion of United States............. 72,169,000 7&8&),&)0 73,481, 7&%@0
Circulation per capita............. veeeess  $22.87 $22.80 $23.39

MonNEY IN THE UNITED STATES TREASBURY.—The deficit in revenues of the
Government is steadily reducing the cash in the Treasury, the net balance showing
a decrease in November of $5,000,000 and of $18,000,000 since September 1. The
Treasury is still gaining gold, about $4,000,000 coming in during the month, making:
$20,000,000 increase since January 1. The silver in the Treasury less silver certifi-
cates and Treasury notes outstanding decreased $4,000,000 in November, and United
States notes, less currency certificates outstanding, over $3,500,000.

MoNEY IN THE UNITED STATES TREASURY.

Jan. 1, 1897, | Oct. 1, 1897 | on 1, 1897. | Dec. 1, 1897,
colD....covvennns N sm 688.508 3104,338 81’0 | $153.417,782 | $151,986,802
Gold bullion, . 385 , 42,123,368
8ilver Dollars.. 884,584,572 Mm&m 302,517,014 | 392 938,031
Silver bullion.. 110,815,247 105,078,560  104.853.852 103,531,722
Subsidiary silve 14.215,768 18,456,175 11,981,078 11,181,680
United States notes. 85,313,258 94,885,472 87,684,018 84,496,016
National bank notes. . 14,278,970 3,814,835 4,908,012 4,878,007
TOtAL...oiverereanirrenncernnsensnnes $784,411,708 796,743,718 | $792,421,231 | $790,921,606
Certificates and " Treasury notes, 1890, oA, $ $ToR. 421, $
outstanding 529,044,460 554,150,021 | 559,607,983 | 568,340,774
JE |
Net cash in Treasury... $242,568,797 | $282,728,248 i $227,680,802

THE SUPPLY OF MONEY IN THE COUNTRY.—An increase of $9,000,C00 in the
total supply of money in the United States is reported for November, making an

SuPPLY OF MONEY IN THE UNITED STATES.

Jan. 1, 1897. I Oct. 1, 1897, Ncm.l 1897. | Dec. 1, 1897,

Gold coin..... $638,381 827 $682,437,123 | $602,601,685 | $896,460,840
Gold bullion. 54.565.886 ! ao.m.m 80,960,625 42,123,888
8ilver dollars 452,718,702 | 454,213,792

Silver bullion......... . uosls,zm ms.mssso 1 862 | 108,531,722
Subsidiary silver,...... . s,m.ég . 4.681 2500 | %’ﬁm 76,020,6Y5

United States notes... 848,681,016 ' 346,661,016 | 346,681,016
National bank notes.. 235,663,118 230,278,070 230,132,276 | 229 684,217
Total........ IRTTTTTT teerencnonnas ceeee 31.906.590,736 $1,021,424,335 '$1,889.456,152 |$1,948,665,430

Certificates and Treasury notes represented by coin, bullion, or currency in Treasury are
not included in the above statement.
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increase of $41,000,000 in the past four months. The increase for the month is
represented by a corresponding increase in the gold supply, a gain of $600,000
in subsidiary silver being nearly offset by a decrease of $500,000 in National bank
notes.

UnrTep STATES PuBLic DEBT.—The receipt of $18,194,618 by the Government
on account of the settlement of the Pacific Railroad indebtedness, which money the
Government will have to use after January 1 in paying off the bonds issued on
account of the railroad, temporarily reduced the net debt last month, the apparent
decrease being $11,000,000. In fact however the debt has increased $7,000,000 as
the Pacific Railroad bonds are not included in the principal of the public debt as
reported in the monthly statements. The net cash balance including the Union
Pacific fund is $220,668,000, but exclusive of that fund is less than 202,500,000, a
decrease since January 1 of nearly $26,000,000.

UxrtED STATES PUBLIC DEBT.

Jan. 1, 1897, ] Oct. 1, 1897. | Nov. 1,1897. | Dee. 1, 1897.

|
i 364,500 364,500
Refundin %'“4&“: %ﬂﬂdm %:Ml.g e

Loan of 1904, 5 per cent................. 100,000,000 .(Ill, 100,000,000 | 100,000,000
15,4 Y e 162,315,400 | 102 315,400 | 162,815,400 | 162,315,400

Interest bearing debt :
Funded loan ot }% f per, cent

Total interest-bearing debt........... 3847.38&090 7,865,640 7,385,660 7,365,620
Debt on which interest hgns ceased... ... 1,888,070 384 1,884,570 ml.am,uo ml.m,zso
D oy tendor and o1 domand notes.....| 673008  BGTIS08| BAOTISE6H | 546785508

nder and old demand no )
Na%?onal bank note redemption acct. . 18.876 833 24,902 84 28,000,624 27,570,824
Fractional cUrrency.........coooeveeeee. sso.sm 6,887,702 6,887,702 6,886,987

Total non-interest bearing debt...... ,502,201 387 300 623,500 168,125

Total interest and non-interest debt. 1’,%12.249.931 i l.ﬂ?:g{&m 1”79,”8,@.&) ﬁ‘msﬁ'&'m
Certlﬂcat,ea and notes offset by cash in i

ury :
Gold oertiﬂcabes ......................... 30,279,789 | 38,484,169 848,100 88,274.149
Silver *  .......... ...| 870,888,504 385.&504 &170.504 mm%u
Certlﬂcataee of deposit.. ceeenas 50,830,000 | 54,150,000 48,625,000 48,800,000

119,816,280 | 111,834,280 | 109,318,280 | 107,798,280

| $580.809,573 ' $580, , 820,
AT 0%005t . Mole.conans | SB0RTTT oM | 1 a00.e10.08

Treasury notes of 1890

‘otal cash assets | 853.463,551 | 850,368,681 | 831,669,067 409,076
Demand liabilities.........oonrieeei. .o m,ﬁlm ess,%‘,su 623,918,858 %m.m
BAIADICE ... evevenereennennenineeneenss 320,879 $215,102,787 756,000
GOI TEBBIVE. oovmnrvmsoseeiiiiit! ' ‘?(ﬁm)ow) 103’000000 %.ﬁow ’%.m
Net cash DAIANGE. ... ..eemreernrernreons] 128,320,879 | 115182787 | 107,756,009 | 120,668,559

.................................. $228,820,379 5,182,787 756,000 | $220,668,559
'l‘otal debt, less cash in theTreasuryl m.m.ml 1,012, 1&718 %‘&M 1,000,228,468

Fore1eN TRADE.—The volume of exports of merchandise still keeps up near to
maximum figures, the total for October being nearly $111,800,000, or only about
$1,700,000 less than for the same month last year when the exports were exception-
ally large. The imports continue small, being less than $50,000,000 or about $500,000
less than in 1896. The net balance of exports for the month was nearly $62,000,000
as compared with $68,000,000 in October, 1896, but with that exception is larger
than for any corresponding month in any recent year. During the month of October
we imported $11,000,000 of gold coin and bullion and $400,000 of gold ore, exported
$3,500,000 silver coin and bullion and imported about $1,600,000 silver ore. The
net exports of merchandise and specie for the month amounted to $52,800,000 as
compared with $87,700,000 in October, 1896. For the ten months ended October 81,
1897, the net exports of merchandise and specie aggregated $244,500,000 as against
$197,700,000 in the previous year, an increase of $46,800,000.



ACTIVE STOCKS, COMPARATIVE PRICES AND
QUOTATIONS.

The following table shows the highest, lowest and closing prices of the most active stocks
at the New York Stock Exchange in the month of November, and the highest and lowest dur-
ing the year 1807, by dates, and also, for comparison, the range of prices in 1806 :

YEAR 1806, | HIGHEST AND LOWEST IN IM.I NOVEMBER, 1807,
Fo High. Low. Highest. 18' 0 Lmzat 1 High. Low. Closing.
Atchison, To ka & Santa Fe.| 18 17 —S8ept. T.
2816 ﬁg s:'s;z:Segc S| PECADE 10| e i
Athntlc% Pacific.. 1 1g—Aug. 12 ¥—Apr. T| ... ...
Baltimore & Ohio 213§ —Sept. zo‘ —July 10/ 133§ 12
State G88.......c0000nnenn 1 —A\ll)g ' —Oct? 21 7 434 6§
Brooklyn Rapid Transit 87 —Sept. 18 189g—Jan, 7| 833§ 80l 31
2! 81 80Y4
5| o 6 oo%
B B o
g 1%2 1& xg
7 53 58
8| 95 95 2%
5 925 98
19 89
y 61 189 {%
. 19’ u7
Chicago, glo&fklmgl’uclﬂ 47 pt. 6044 APy, }% g lﬁig e
. . —Apr.
Chlc St. Paul, Minn. & Om.. 4D§2 30! Sept. 16| 47 -—Jal.)n. 2 %
Clev., Cirt" o &'s't"i.’d'ié" 15 l%e:}an' 1% 8 e
ev ., Chic. . Lou une
) ferred............. —June 16 | 83 80 80
Col. Coal & Iron Devel. Co ug. 18 uly 2 .
Col. Fuel & Iron Co....... pt. 14| 168¢—May 11| 22 l& 2134
Col. ockt Val. & Tol. . 8! Dg—Apr. 20 Ga 5
erred....... . 21| 14 —Aug. 8' 19 18 1836
Consnlldsted Gaa Co.. e 16 | 188%—Jan. 2| 210 177 187
Delaware & Hud. Canal Co....| 1209¢ 114}§ | 128 —Sept. 18 Apr. 1114 108 109
Delaware, Lack. & Western..| 166 138 |164 —Aug. 12}1 May 20 | 15634 150%¢ 154
Denver & Rio Gmnde ......... 14 10 14%4—Aug. 14| 0%—Apr. 20 11 11 n
+ preferred.............| 51 87 —Aug. 16| 36 —Apr. 20: 45 484 MM
|
Edison Elec. Illum. Co., N. Y.! 1013¢ 80 |13214—Sept. 17 10134—Jan, 2 125 121 125
Erie ;’ 3 19 —Segt. 16| 113¢—Apr. 19| 1644 I 1
& e 13| So ey 5 o . 19
ug. a,
84 —Sept. 20| 20 —Jm{e 8 25 %
it B 4 e, B 8,
—Nov. an,
48 —July 28| 87 -Feb. 3| 42 40 40
114 —Nov. 30| 97 —Jan. 2| L4 108% 113§
ith e 4 4 8,
— A\, r.
34 _Bept. 4] 6 —Abr. 15! A ﬁ
4l§f—Sept 4| 28 —June 8| 824 28
49}‘—Aug 81| 2 —May 4| 43 89 43
—Aug. 81| TO%— 28| ol 90 913
Bt R o R M E K
. — T,
lgg -—(th lg 152 ——.llvael. g 178 168 178
an, —Nov.
@ﬁ—Sept. 3 Apr. 19 % ﬁ;ﬁ 2%
—June 23 —Jan. 11| .... ....
i8St 6 18 ke vl odis ok 100
D 13| e May | A MM 10N
ral 111%—Sept. 16| 90 —Jan. 28| 108  1019¢ lgﬁ
eapolis & St. Louls ....... 2134 12 3lig—Sept. 16| 16 —May 14| 28} 24
. st pref.. ceeeesesees| 88 B4 80 —Sept. 16| 7T34—Mar. 18| 88 86
2d pref.. ... 80 —Sept. 16| 48 —Feb, 5 50% 37
Mlmourl Kan.&'l‘ex 1 916 | 16! pt. 16 —Apr. 19 18:2 12 13
preferred....... .....' 8lig 16 42 —Sept. 15° 24%—Apr. 19 84 28
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ACTIVE S8TOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued.
YEAR 1808. | HIGHEST AND LOWEST IN 1807.| NOVEMBER, 1807.
High. Low.|  Highest. ; Lowest. |High. Low. Closing.
Missouri Pacific............... | 28%4 15 4044—S8ept. 7 10 —M; 8 3l 267 2004
Mobile & Ohfo............. eee | 25 14 ﬂ?n ——AI})K. 19| 18 —J\i‘ge 8 27" 23 E
N. Y. Cent. & Hudson Biver. 903 88 |115)—Sept. 16| 9214—Feb. 18 | 1085¢ 1 1
N. Y Chicago & St. Lous.. 8 | et 1| P Ren It ot a8 ok
+ 1st preferred.. 80 67| 8lig—8ept. 4| 6T9¢—Apr. 15| T 78 3
e 24 E})refe 8556 20 —8ept. 20! 24 —Feb. 10 813‘ 34
N.Y.,New Haven & Hart: 188 160 |18 —Sept. 20/160 —Feb, 2| I 17! 180
N. Y.,Ontario & W 168¢ 1136 203¢—Rept. I —Apr, 19| 18l 145
N. Y., 8us. & Western... 12 6 20 —Sept. 1 —May 28| 1 16
referred.. 3Y 12 45 -Sept. 17| 18%4—May 20! 34 28
Nortolkg Western.. 17%4—8ept. 10, 9 —Apr. 19 1 1
preferred. . o 4—Sept. 4| 17 —Feb. 18| 4 3
NorthAmerlcan COurnnrnnnnn 3—Aug. 18| 8%6—Apr. E
Northern Pacific tr. receipts. | 1 216—Sept. 16| 11 —Apr. 19| 1 16! 1
«  pref tr. receipts..... 36 10 57 —8ept. Ng—Jan. b
Oregon Railway & Nav....... 2% 10 41 —B8ept. 10| 10 —Apr. 20| 38 83 34
) gref;'yred .| 404 36 Ey bcpt 11| 377 Jg::. 8 Oﬁ 68 (1879
Oregon 8hort Line 18l 8% 4—Aug. 16| 1 Mar. 80| 1 1% 18
Pacific Mafl.............. 81 15;2 —Sept. 2| 24 —Jan. 9| 31 28% 30
Peoria, . & Evansvill 3”& 1 —Aug. 17 14—June 2 1
Pitts., Cln Chic & St. 1 11 Nov. 10| 11 Mar. 20| 84 80
50 4036 | 70 ct., —June 25 624 68
Pullmang’a.lnce Car Co 64 188 (185 —Sept.16|162 —Jan. 2171 165 171
Reading Voting Tr. ctfs ...... veeo | 20Y4—8ept. 18| 1644—Apr. 19| 2836 1 2
2 "% ot protered. . . | 578—Sept. 20 %Agr. ol o 1 B
2d preferred.. . 85%4—8ept. 20 Apr. 19| 29 1%2 2T
Rome, Wat. Ogdens' veveee.. | 118 108 [ 1213g—Bept. 28| 117 —Jan. 121 121
8t. Louia&Sanancisoo 4 9 —Aug.12| 4 —Apr. 19 [}
1st preferred.. 33?1’6 34/ 57V—Aug. 12| 37 -—Jal::. 29 ﬁ &%
. 143 12 %Q—Nov. 80| 12 —Apr. 15 1
St. Louis & lg% H 17 —Aug. lg 1 —ﬁpr % 13" 32
g 4%—80 . 8%— T,
Paul 216 15 30 —Segt. 10| 20 —Jlﬁl. 4| 21 21 21
gi erred. . 81 75 8746—Oct. 7 —Apr. 20 8 81 81
8t. Paul inn. & Manitoba.. | 115 106 125 —Aug. 6114 —Jan. 28|12 12 122
Southern Pacific Co ........... 14 %—&pt. Jan. 18 1994
Southern Railway.. .1 8i¢ | 1244—Sept. 10| 7 —Apr. 19 gﬂ%
. preferred 1534 | 383—Bept. 10 —Mar, 19| 3l
Tennessee Coal & Iron Co.... | 3434 13 3516—Sept. 9| 17 —May 20| 287§ 224
Toxas & PACIBC. .. .vvvereersss cralie S I ey v B v A S < B ¢+
Union Pacific trust receipts.. | 12! 3% | 21%—Oct. 2 LK—A r. 19| 241§ 1 %4
Unijon Pac., Denver&Gllx)l.f 6;2 lﬁ 1134—Sept. 28 —Agr. 8 gﬁ %
Wabash R.R.................. 8 4 —Sept. B Mar. 29
. preferred 4 copt. 2| 1144 Apr. 10 Vel 1;&
Western Union.......... 4—Sept. 11| Tri4—Apr. 80| 881§ 84
Wheeling & Lake Erie.. an. 2 June _1 2% 1 1%
« preferred...... 20 —Jan. b Apr. 16 132 11
Wisconsin Central ............ Aug. 12 1 une 8 1 1
*“INDUSTRIAL" |8TOCKS
Amerlcan Co Oil Co...... veee | 18 8 Sept. 2 —May 28 18 21§
ferred. . .| 68% 37 —Sept. 1 —Feb. 18| T kt]
Americans irits Mfg 14 lﬁ Aug. 6 4—Apr. B | 1
preferred. .. 1433| 3 —Aug. 5| 286 —Jan. b 1 1
American Sugar Ref, 12656 95« | 150)§—Sept. 3|108%—Mar. 29 | 148
« preferred.. 104 924 1121 pt. 14| 1 —Jan. 71114 X
American Tobacco Co 9 51 Aug. 9 Feb. 15| 83 81
. prefe 106 9 |115 —Aug. 6|100 —Feb, 11| 110 1 11
General Electric Co........... | 39% 20 413¢—Sept. 15| 2856—May 19| 339§ 80} &2
Nntlonalldeo 16 4 —S8ept. 10| 21726—Feb. 16 81
erred. ..... 75 11 —Sept. 10 Feb. 18 1 10132 1
National inseed Oil Co.... lw Aug. 13| 10 —May 17' 17 14 1
Natfonai Starch Manfy. Co... 713 48| 13 —Aug. 31| 8 —May 5| .... .o .on.
Standard Rope & Twine Co.. | 121§ 83| 113%—Jan. 19, 38}¢—June 29 ! 5 44 94
| i
USLeatberCo .. 1 —Au.zs —May 22
prefe: rred 4 4;2 0% g 532— 29 %
U. 8. Rubber Co.. "mu. 191| 10 —June 3, 1 1 1
+  prefe y 20' 08! 63



RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS.

LasT 8ALE, PRICB AND DATE AND HIGHEST AND LOWEST PRICES AND ToOTAL
SALE8 FOR THE MONTH.

NoTe.—The railroads enclosed in a brace are leased to Company first named.

I LAST SALE. ' NOVEMBER SALES.
NAME. Princtpal | 4 ¢ 'Int‘di
Due, | Paid.| price.  Date. 'High. Low.| Total.
Ala. Midland 1st gold 6s 2,800,000 ™ & N| 92 Apr. 1395 .... ceennes .
AnnArborIst g 4'8.....000vvunne 7.(!1).(11) QJ } 813 Nov.30,'97 | 83 80y | 55,000
Atch,, Top. & 8. F.
Atch 'l‘gp& San%‘e gen g 4'8.1095 .109 957,500 | |A & oI 865¢ Nov. 80,'97 i 87 85%4 | 2,154,000
¢ TOFIBICIOA....ccvvvvnnerens ! seeennnns seee
. 51,728,000
. red.......coveiinieen [ § 0ee Lol
. uip. tr. ser. A. g. 5’1902 1,250,000 Ve
. %lc. & St. L. 1st 6's...19156 ! 1,500,000 8 .
Atlan. av. of Brook'n imp.g. 5'5. 1934 500, J&J veree
1
Atlanta & Danville 1st g. 5's.. 1950 1,238000 3 & 3| 97 Nov.18'97| 97 o7 5,000
I |
Atlan. & Pac. Weewm div. lnc 11'10 ] |A &0 14 Oct. 29,97 [ ..
§ o divemali 1910 10454000 353 10™ Mar. 17798 | . e
. Central div.inc..... .22 539,000 |3 & D| 4} Aug. 5’85 . Pveenene
|
|
B. &O. lstﬁ‘s (Parkersbu br ). 1919 3,000,000 |A & O] 108%4 Nov.28,°07 | 108%§ 107}¢ 81,000
5's,gold....... !’K "6}2 Vov.29 97 | 163§ 'lﬂl»ﬁl 1,000
¢« couponsoff................ 8,021,000 | JF&A| .. ............. vees eeee | seeenene
. tered........ . l’“‘| 838 July 80,07 .... ..ol .o
B &b eng. ctfs otlge .. l 6,979,000 .. ... B Nov g. 'g BB 2000
. con. m 0
m?es ...... ] 11988000|§Fu lO’I}sMar 7‘94' veer seen | sesmeane
Balti Belt, 18t g. 5's int. g 900 | 6,000,000 M &N/ 8  Nov. 2"?' 80 79 14,000
J W. Virginia & P ts.lstg. ’8...1980 | 4.(1)0(!!) 'A% 0 lll Dec.12'96 J T
B& uthwest’'n lst . 414’s, 1980 10,667,000 (J & J! Nov. 19 97| 99 L 5,000
« lstc.g. 4 1993 0511.0(1)|Ja.l| June [0 A R
+ Istinc.g. 8,651,000 | N ov') ug.18794 | ... Lo | L
0 LS 2043 | 9,656,000 |[DEC | el a.'se‘ e
B. &0 Sw.Term Co. g5's...1942 1,200,000 ltN. ................. P ..
Monon, ela River Ist g. g., 5’81919 700,000 'F & A 104;2 July 1 N T
Cen. 0 i0. Reorg.1st ¢. g. 45 8, waol 2,500,000 ]u & s 9739 Nov. 12“97 100" 9736 4,000
Ak. & Chic.Junc. 18t g.8.g.5's..1930 | 1.500,000 M & N' 1026 Nov.21,'85 | . eoee | veesesns
L e coupon8 Off.........ceenue | veeieniiinn [reenes | 80 Nov. 1,97 | 0 8 | 1,000
Pittsb, & Connellsville lat g.4's. . 1948 2.&6,&!){ J&J I 10834 Oct. &’W[ T
Brooklyn City 1st con. 5's........ 1841 4,378,000 |3 { & .li 115 Sept.13,'97 { ees } ........
Brooklyn E. Tr. Co. cfs st g. 68's, 1024 8,464,000 793¢ Nov.80,'97 . 81 0% | 49,000
e Tr.Co,ctfs.2d g. 5's..1916 | 1,248,000 |- .. 0| ..o i .% %l
Seas.& B.B.Tr.Co.cfs.1stg.g.5's. 1042 1,857,000 76 Sept.14,'97 | .. tere ! veesnens
UnionEle.Tr.Co.ctfs.1stg.g.6's, 1837 6,124,000 78 Nov.30,'97 | 0 78 | 85,000
Brooklyn Rapid Transit g. 5's...1845 5.181,000 IA & ol ‘90 Nov.80,'97 ! 90l 8% i 170,000
Brunswick & Western1sg. 4's.. ..msl 3,000,000 13 & ai T4 dept. 19| ... .... I
Buffalo, Roch. & Pitts, g. f ﬂ87 4,407,000 M & 8101 Nov.28,°97 (101 100 42,000
Bochester&?ittsburg 8t 6's. 19211 1,300,000 ' F & A 128§ Nov l'l'W 12814 12636 3,000
8t6's,....... 1 3,220,000 3 & D' 122 Oct. 2"!71 [
Clea.rﬂeld&Mah lstg 8. 5'8....1943 650,000 |3 & J,121%4 Mayﬁ, eeee |
| |
Buﬂ'alo & Susquehanna 1st g. 5 1013 | A & 0 100 Feb. 27,'9% vees vee
regIStered. . -v-vor ... S fremomd 12300 T I ) o
Burlington, Cedar R. & N. 18t 5, 1908 | 6,500,000 |J & D' 1093¢ Nov.30.’97 | 108§ 1081¢ 51,500
. con. 18t & col. tat 5%s...1 6,425,000 { A& 0106 Nov.16,’07 106 106 10,000
tered.........ooou00es o A& 0 97 Feb, 9, P IETTYPI .
Mlnneap's St Louis lsth.F 1927| 16000010 & D 140 Aug.24,'85| .... ... | ..eeene
Ced. BapIa.Falls&Nor lsts 825,000 |A & O 10434 Apr. 2497 | ... ... | ceiees.s
I U I 1,805,000 |A & 0/ 105 Nov.16,’97 '106 106 1,000

10
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest price and total sales
for the month.

Norr.—The railroads enclosed in a brace are lcased to Company first named.

NAXE. Pri Int'st LAST SALE. NOVEMBER SALES.
Amount. Patd !
*| Price. Date.|High. Low.| Total.
Canada S8outhern 1st int. gtd 5's,1908 | 13,%20,000 (J & J lll% Nov. m.'W | 111;2 % 164,000
¢ 2dmortg.58,......00..0n 1913 f 5,100,000 t::g Nov. 24, I 34,000
Col. &Cin. Midla'd, ist, Bxt. G4's, 1990 | 2,000,000 |3 & %Augm we| il
Cent. R. & Bkg. Co. of Ga. c.g.5's, 1987 4,880,000 (M & N Oct. som veee eeee | eeeneenn
Central R'y of Geo lst g. 5's, 104.5 % 7,000,000 r & Al l18} Nov.ﬂ,’w 1183 115%¢ 24,000
reg‘ls T . P EA| coverectsccsanns cese seee | wevses .o
¢+ con. g ............... M&N| 80 Nov.24'97
. con. g. m&’&im ;’ 16,500,600 MEN| ccovecseranscans
«  lst. prefslnc g. 5 1846 4,000,000 |ocT 1! 88% Nov.29,'97
] + 2dpref.inc.g. 8s.. 7,000,000 [oCT 1| 13% Nov. 20,°97
»  8d pref. inc. g. 5's.. 4,000,000 [ocT 1| 8 Nov.80,'97
TN o mvml 840,000 |3 & 3| 98 July19.97
. Mobue div. Ist g. 5's....1948 1,000,000 (3 & J| 953 July 15,'97
¢ Mid.Ga. & Atl. div. g 581947 418.000 |J & J| ceeeeeiiiiienenn
Crentm R ol anted e 1690 3,836,000 | Qg |10456 Oct. 18,97
L] i A tese sess . seesesss
. gogvgmble T8........ }% 1}276:% M&N H(() I:{ov.g’g 14 112 . 4,000
. eb. M&N ar. veis eeie  eecsssss
. gen. mtg. 5's JaeJl Nov.30,'97 | 1133¢ 11214 . 94,000
1 ste QJ | 10054 Nov. 28,07 | 111
Lehlgh & . assd. 7's... QM (101 Nov.2,'97 (101
. mort.gage 912 2,887,000 (M & N| 87 Nov. 16,97 1
Am. Dock & lmprovm’t Co. 5's, 1821 4,987,000 |J & J/ 116 Nov.24,'97 | 116
N.J.8outhern int. gtd 6's...... 1899 411,000 |J & J[104 Nov.13,'86| ...
Central Paciﬂog&'s ............... 1808 14,185,000 (3 & J| 108 Nov.29,'97 | 108
. ext g baseries A BC D.1868 | o J & J/102 Oct. 28,97
. Speyer&Co cts.deg . A 1808 | > 100 Nov. zo 97 | 100
. BCD.18% || .
¢« ext gﬁ's series E......1808 | ) .
. Speyer& Co. cfs.deElE 1800 ;-
9 ¢« San Joaquin br l?'%‘% A&O I%June 19,97 | ...
. 000, A&O
. a.ndg tes 1 2.479,000 | A & o] 101 Nov 1sw 101
. O.div.ex 1918 4,358,000 |J & J'IO’I}‘NOV.!I.‘%
Western Paciﬂc bonds6's...... 1899 2,735,000 |J & J;108 Nov.23, 103
North Ry. (Cal. )lstg c‘s,gtd ]907 2,%.% J&J g% go:.g.“g
..... 800, A&oO ct. 28,
(bent ‘Wash, '1‘; Co cts lqtg @'s. 1938 1,497,000 |...... Nov.80,97 | .... .ooo | eevunsen
Charleston & Sav.1st g. 's....... 1938 1,600,000 |J & o wsu Dec. 13’98 30 1,000
Ches. &Ohio pur. money fd......1808 2287,000 |J & 3| I Nov.10,'97 | 103} 10834 9.000
. g., Series A i 2,000,000 |A & 0 110 Oct. 7,°87 | .... .... | cceeeesns
© Mg y 2,000,000 (A & O }m Nov.g,:w 191
. st con. g.5's M&N ov. 12
+  registe { =100 N4 N lgizticpt 1797
; Snmw i X8 BN HE
. (R. & A.d.) 18t 6,000,000 /J & J| 1 Nov.ZO‘VI
s 24 con.g.4's..... 1989 1,000,000 13 & J| 917§ Nov. Ere 4
» Cralg Val letq 5'8..... 1840 660,000 |3 & J ov.2l,
v Warm 8. &Vg]s st g. 2'3. }% 3,%'% M & 8| 98 e ?4,‘?’
. Lex. '8, £ M&SB NoV.
Cbes. OhIO&S’thwestem ng @'s. 1911 6,176,600 | r & A|1 Feb. 1588 .... ....
2d mtge. 6's.............. 1011 2,895,000 |F & A Sept10‘96 P T,
Chicago & Alton s'king fund ﬁ's 1903 1,832,000 |J & 3112 Nov.18'97 | 112 112 1.000
Lou Ianqz.d &_;io Riv.1st 7°s....1900 l.%.% F&A 1
............. X M&N
8t. Louis, J. & C.2d gtd T's lBﬂ.(IDlJ &J
Miss. Riv. Bdge ists. £'d g.6's. 847,000 {A &0
Chicago Burl. & North. 1st 5's...1926 8,241,000 |A & o
Oh!oago. g‘)ursll Ai:‘ ?uil;cy 3on T's. {% 22,%.% J & J 118}6 gge 8% | 118%¢ 117 90,000
s, sinking fund........ 313, A&O 1 . 5, T T
¢« 5's, debentures.. . 9,000,000 | M & N 104% Nov. 80,'07 | 1044 ll)lﬁ 87,000
. convertible 5'a.......... 1903 15,283,900 | M & 8 108% Nov. 30,°07 | 108¢ 1 92,000
. (lowa div.)sink. £'d 5's, 1919 %,gas)% A&O lg%%‘uuelkg ”% PO 6,0))
L - T ,060, A&O ov.
. Denverdlv 4's, %921 g,yxl’.% F&A gy gct. Zg,’%
L - T . , 300, M&8 ov. 6,
¢ RS E Towadiv. B 1008 502,000 | m & & 10704 Jan 16!




BOND SALES, 988

BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales
for the month.

Norte.—The railroads enclosed in a brace are leased to Company first named.

NAxE. Principal Amount. Int's LAST SALE. | NOVEMBER SALES.
Due. Price.  Date. |High. Low.| Total.

v Nebmka extensi'n 4's, 1927 26,411,000 ::: mJ Sl; ?(’)"'?17: 9534 9846 | 201,000

¢« registered..................0 ° csee seee | enesnsss

¢« Han. & 8t. Jos. con. 8's, 1611 8,000,000 M & 8121 Nov.15'97 | 151 121 5,000
Chicago & E. 111 lsts.f'dc 6'8.1907 J&D| 116 Apr. 1597 .... ....

028 small bonds....... y ......... } 2,689,000 s & D112 Agr 2 ... ....]|.. ..
Chic. & E. I 1st eti:t g's. gold . 1934 2,858,000 | A : o }g Nov. %‘W lg% Wwo " 'ﬁ"%

¢ gen.con.lst5's......... )iMEN ov. 30,

v tered............ reens %9'767"1”1'!;& ﬁMay 14098 .00 | .
Chicago & Ind. Coal 1st 5's...... 1996 4,698,000 J & J(101)00t. 20,°97 | .... .... | ........
<Chi o. Indmnapolls & Louisville. % 0
{& A & Lowtay. Tt 5. 50, 1047 | B040.000 |3 & 3| 88 Nov. 2101 | & 8 | L)

c. I v. ref, g.5'8.. Nov.

. rerundiug 8.68......... L1847 4,400,000 [ & 3 % Nov.26'07 | 85 95 51,000
Chicago, Milwaukee & St. Paul.

M il. & Bt. Paul 1st m. 8's P. D..1808 1,671,000 |F & A| 10234 Nov. 15,°9% | 108 10284 2,000
; IstTe$gold R.div.. 108 || 5 yg5000 | § J47| 10T Oct. T8 ok IO
o 18tTB L. ..l 1902 1J&J 120 Feb. 884! .... .... [ ........
. lstm.}:ov;aL%YD .T'8.. i% 21}&.&00» J&J vees eas
. . 188, J &J
Chicago Mil. & St. Paui con. 7‘3. 1905 10,768,000 |J & J
¢« 18t 7's, Iowa & D, ex, 1908 8,417,000 |J & J
. 18t O's,Southw'ndlv. 1900 | 4,000,000 (J & J
. 1st 5's, La.C. & Dav L1018 2,500,000 (J & J
. lstSo Min. div. .1010 7,432,000 |J & 3
. !lsst H'st & Dk. div 7‘3. %ﬁlg 5,%.% J &
1 L ) - J 3 J&3J
. Chic. Pac div. 6'8. 1010 8,000,000 (J & J
. 1st Chlc. & P. W. 5, 1821 25,340,000 (0 & 9
v Chic. & M. R. div. 5's, 1928 3,083,000 (J & 3
. Minersl Point div. §’s, 1810 2,840,000 !J & 3
¢ Chic. & Lake Sup. 5's, 1921 1,360,000 |J & 3
. Wis. & Min. div. 5's...1821 4,756,000 |J & J
. termlnal 5' .......... 4,748,000 (3 & J
. Far. & So0.6's assu.....1924 1260000 (T & 3
. cont. si’k. £°'d §'s...... 1,368,000 (J & J
*» Dakota & Gt. 8. 5's. .1 2,856,000 |J & J
LI & m.'f}. 4's, series A...1989 | | 21,117,000 |J & J
. reql.s ............. veeriinees | QI cee eens
. Mil. & N. 1st M. L. 6's, 1910 2.155.0tl) J & D[ 123 Nov. 2&‘97 23 121 16,000
L + 18t convt.8's 1013 5,002,000 |J & D/ 120 Bept.0,"97 | .... ... veunnnn.
(Jrhic.& Northweaten]:dc.?ns Ts.. {g(lé 12771000 | Q¥ }1&3 l‘gov 18:% {g H.g
¢« coupongold 7’ J&D ov
. stered d, gold 78 . mz'c 12,536,000 |3 4 1 11854 Nov. 17,97 m&é 118%%
. sinking fund 6's..1879-1920 | ! 5591000 |A &0 116 Nov. 8,'97 /116 116
. gistered [ 5601, A &0/115 Nov.17,'97 ({115 115
. 7,237,000 A &0/ 1105 Nov.29,'07 (111 11
. ’ A&0 1 Nov.29,'07 | 1088¢ 1
. 9,800,000 n&n[lh’ Nov 17'97 116 115
. - M.Ni{&a gayg'&'z 1085 1073¢
. M&EN ov.29,"
: Boooot PRI R A T A it
. A&O ov. 28,"
: oo [FA51 18 ROV 166 i
. FA ov.
. 18,632,000 | 1 15 100 Nov.10708 | .... ...+
Ehoaﬁol'):él; % giu’g?lﬂoglsw’s .1901 %.% J&J lm%iov. 8:2 . .
Des Moines & Minn. 1st 7's..... X F&A T .
Iowa Midland 18t mortg. 8's. . 1900 1,350,000 | A &£ 0! 116 thly 9, 98 .
Chic. & Milwaukee lstmtg 7's..1888 1,700,000 (3 & J 103§ Sept.27," .
Winona & St. Peters 24 7 .. 1807 ' 1,682,000 |M & N, 127 Apr.17,96 | .
Milwaukee & Madison 1st 6'3 J905, 1,600,000 (& & 8/108 Jan., 7,96 | .
Ottumwa C. F. & St, P, 18t 5's. lillll 1,600,000 | M & 8| 1 Oct. 4, vere sees
Northern Illinois 1st 5's. ...1010 1,500,000 |M & 8| 108 BSept.80,97 | .... ....
Mil., Lake S sho(xl'e gz g’e’ 1521 5.%% M&N 11814’/ ll:jog'. 2 07 1185 18434
. con. de 8. X r& A LUy eb. 24, ssse seoe
. ext. & impt, st‘dg 5'81929 4,148000 |F& A|116 Nov.30,'97 | 116 11563
. Michigan div. 18t 6's..1424 1,281,000 (J & J: 1313 Aug. 30,
. Ashland div. 18t 6's....1925 i 1,000,000 (M &8' 134 July 22,'97
( . NCOME. c.vvvvrernienrnnnns 500,000 | M & N | 11044 July 2.’98
Chic., Rock Is. & Pac. 6's cou 1017 ! J & .l| 133 Nov.17.'97 | 138}¢ 181 8,
[ e s rogstored, oo 1017 | 12100000 | & 311 NOy et | 1 1 5 12000
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales
for the month.

NoTe.—The railroads enclosed in a brace are leased to Company first named.

NAME. Principal| 4mount. !1 apst LAST BALE. | NOVEMBER SALEs.
D'“-| \Paid. pric,  Date. |High. Low.| Total.
J&J l(ﬂ}ﬁNov 80,97 1%}6 105% | 812,000
J&J 107 20,97 108 80,000
M&8 lmNov.m’W 1058¢ 1011 | 147,000
ME B eeverennnnnuseces | coee eeee | seeeeees
bea Oot. 20097 | L Ll
000 3 & 3| 70 Sept29r| ... ...l
» I 48 ieiiiinnninns | 672,600 \J & J | Mar.15°07 | ... ... | .eeeel..
Keolmk & DesM lst mor. 5's..1928 | 0_ 2.760,000 A & 0 10834 Nov.13,'97 | 108}¢ 103%4 4,000
smallbond............ 1923 1 ) veviennenn lA &01100 Apr.15, PP .
Chic.,8t.P., Minn.& Oma.con.6's.1630 | 13,413,000 !J &D 1 Nov. 80,'97 laﬂ& 1 98,000
Chic., St. Paul & Minn. 1st 8's..1918 8,000,000 .M & N Nov.%.'m | 129 1,000
North Wisconsin 1st mort. Bs.lm, 800,000 J & J; 125 May 488! .... ...l ...
St. Paul & Sioux City 1st6's....1919 . 6,070,000 A & 0| 128} Nov.26,"97 | i 12036 128}, 1,000
|
Chic., Term.Tr U.S.TrCo.cfs.of prop | 27,500,000 |...... 44 Nov.30,'97 . 4L 4334 | 417,000
Chic. & Wn. Ind. 1st 8'k. 'd g.6'8.1919 | 1,062,000 M & N! 108 Junezz.‘?' veee | eveeens .
¢+ gen’l mortg.g.6's...... 1982 9, 606| QM [1193¢ Oct. 28,07 ! .... ....| «eeeennn
Chic. & West Michigan R’y 5's...1621 % 5,753,000 iJ & D| 98 Mar. 18’88 | .... ... .ioieenn
»  couponB8Off......ccceernennn. B D T vere enee | seneenes
Cin., Ham &Day oon s’k.f’d7’5.1905 906,000 A &0|119 Oct. 26,06 | .... .... ! ....... .
Mq ..l 2,000,000 J & J l Mar. 18097 | ..., ....
Cin., Da &1Ir'n lst gtd 69..1941 8,500,000 |M & N Nov. 23'97 . 1103¢ 109
ity Sub. g Balto. 53 2,430,000 !Jtn 85 | ceie  aeen
Clev., Ak'n & Lol. " and 0’3.!9&) 780,000 |F & A ol ees aies
Clev. & Can.Tr.Co.ctts. lstb‘stor 1917 2,00C,0C0 |...... 67 67
Clev. Cin ,Chic.&St.L. gen.m. 4’s.1983 7,674,000 .3 & D' 84 Oct. 14,'96
do Cairodiv.1st g.4's..1939 5,000,000 3 & 3' W Sept.23,’97
8t. Loulsdiv 1st col. trust g.4's.1980 % 9,750,000 M & N gt%hov.%"gz
................. AT % ov.30,'97
8p! hﬁ'ﬂeld&gol div. 1st g. 4'8...1940 1,035,000 (M & 8| 87 Oct. 22,'05
div. lst g. 4's....1940 650,000 (3 & 3| 8 Dec. 16,'%6
Cin Wab. & Mich. div. st g. 4'6. 1991 4,000,000 (J & J| Nov.23,'97
B Cln.,lnd St. L. & Chic. 18t g.4'8.1986 | | 7.885,000 P 100%¢ Nov. 23,97
. regismred ................. §ou Q 95 Nov.15,'94
................. 781,000 (M & N | 104 Mar, 29,°03
Cin.. 8'dusky&Clev con.)st 5‘91928. 2,571,000 '3 & 3114 Oct. 7,07
Ind. Bloom. & W., 18t pfd.7’s..1900:° 1,000,000 J & J 10734 Feb. 1997
Ohio, Ind, & W., 18t t 5's....1938 | 500,000 QJ { .................
Peoria & Eastern 1st con. 4 8,103,000 A &0 77 No‘ 19 ‘lﬂ
¢ iDCOME 4'8.1uvenresnsrs 4000000 | A ;
Clev., ., C. & Ind. Ist 7's 8'k. £'d.1889 3,000,000 ‘iu & N | 1074 Oct. 6,'07
«  consolmortg.7's L 3.091,000 1 & D! 135 Oct. 28,'07
« sink. rundl':es ......... { ’ “.1 &D| hl’g%l\ov.g‘m
+ gen.consol 6's 13 &3 Nov
registered................. § 305000515 ¢ 31T s
Cin. Sp 1st m. C.,C.,C.&Ind. 7°8.1801 1,000,000 (A & o, 1073 Oct. 16,97
Clev.,Lorain &Wheel’g con.1st 5's1933 4,300,000 A& 0/108 Aug.27,'97
Clev., &Mahogé::gd Val. gold 5's..1888 | | 20360(l)~2 & 3 108 Apr.14)97
y T L
Coeur d‘Alene 1st g. 6's 860,000 !th 8,104 Mny 5,02
gen. lst g. . 878,000 ;A &0, 102 Jan. 2,82
| 1
Col. MidldTrCo ctfs.1stg.6's asst.1986 5,615,000 3 & D| 63 Nov.3).'97
Tr.Co.cfs.cn., g.('sstm gtd. 1940 988,000 (F & Al 0;2 Oct. 14,97
« assented allinst. $d 8,800,000 |...... ! 2114 Nov. 24,97
Col Hock. Val. & Tol.con. &. 1881 408,000 M & 8| T4 Aug.lO‘m
« J.P.M.&Co. engctt S45pd 7,894,000 |...... 7138 Nov. 24.'97
+ gen.mort.g.6's. - 3,000,000 (J & D| 5 Nov. 6,97
. gen. lien g. 4's.. .. T & T ceerirnnncnnenns ..
¢«  registe '85,000. T EJT| cerernornnee oon .
Conn., Passumpsic Riv's 1st g.4'8.1943 A &0{102 Dec. 27,83 .
Delaware, Lack. & W. mtge 7's..1007 8,087,000 M & 5| 128 Apr.14,'07
grracuse, Bing. & N. Y.1st 7'5..1908 1,966,000 A £0( 126 Apr.28,97| .... ....
& Essex 1st m 7’s........1014 M&N|145 Sept. 9,97 .... ....
+ bonds, 's....... . J & Nov.23,'07 | 100 109
v K T L} AkO lll}‘Oct 7'97
. lstc gtd T'8.. vovnenne L J&D Nov. 144 144
v tered....ooveieinn cans J & D' 108 June4.‘08 e eeas | sesenens
N. Y., Lack & West'n. 1st 6's...1821 | 12,000,000 |J & J 138}§ Oct. 1297 | .... .... | ........
¢ cODSBt.5'8.....cueinnnnnn 1928 6,000,000 (¥ &A 11 Nov.17,'97 nsu llm 5,000
Warren 2d T8....c0veenee veen ...1900 760,000 iA & 0! 11834 Nov. 6,96 . ceees
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales

for the month.

NoOTE.—The railroads enclosed in a brace are leased to Company first named.

NANME. Principal Int'st

Due. | Amount. |\ pgiq,

Delawarealltlgdson IC)inal 7s...1817 fM&s8

. st Penn. Div. c. Ts..

nég ..................... 1017 :’ 5,000,000 |y o g

Albany& usq 1stc. g. 7's..... 1906 ‘3000000% ::o

........ OO o

. ti's .......... j|A &0

Rens, & Saratoga 1st @i fromaoy g & o

ns. ratoga 1s ! )y MEN

. lsn-i"gl { 2,000,000 |, o §

Denver Con. T'way ‘Co. 730,000 'A & O

{Denver T'way Co. con. g. 1010 1219000 |J & J

Metro l‘n %v Co. lstg . 6'8.1011 913,000 (J & J

Denver 1st con. g. 4'8...1998 | 28,465,100 (J & J

. lsc morts [ S R 6,352,500 iu &N

+ impt.m.g.5's. . 1928 8,108,500 |J & D

Des Moines nlon R lst 1 58, 1917 628,000 ' M & N

Detroit, Mac. &Ma. ] }ta&.” .. l ll 8,024,000 |A &0

Detroit'& Mack. 1st Ileng 900,000 |J & D

Dul th&f’m"liil ..... it 5. ..l 1.250,0(0'.1&1»

ulu ron Range 1st 5's L A %O

. regis gc ........ ’6,332.000‘:“&0

2dImbs.....ooovvnnnnns 016 1,000,000 ' & J

Duluth RedWing& 8'n 18t . 5's.1928 500,000 |J &J

Duluth'So. Shore & At. gold 5's. . 1837 4,000,000 I.| &J

Erie, 18t mortgage ........ 1887 2,482,000 'M & 8

. exmeuded 5‘ ........ 1919 2,149,000 M & N

»  3d extended 434's...... 1023 | 4,818,000 M & 8

» 4thextended 5's....... 1820 | 2,926,000 |A &0

+ bSthextended 4's.......1928 709,500 '3 & D)

+ 1stcons gold 7's 1920 | 16,800,000 ‘M & 8

+ 18t cons. fund c. L1820 3705977 M & 8

Lot#x Dock consol. 6's..... 253 7,500,000 A & O

| Buffalo, N. Y. & Erie lst 7's.....1416 2,380,000 |3 &D

Buﬂ'alo & ﬂ(;tlxlthweowern m 6's..1908 1,500,000 | : J:JJ

............... RTINS
Jeﬂerson R. R. 1st g5 909 2,800,000 ‘A & O
Ch!ca oEg; Erie }:st g‘l(}‘ﬁ'ls‘:.c..lw 12,000,00) | M & N
oa| o, ! )
lstgcumnc{vﬁ’ﬁ...i&.l..... 'f 1,100,000 | | M&N
oc mp. i)
Co iu:}curren(ciyda..a..é’...{g“lg ( 3.896,000 | ; J&J
reenw* egtgh's L

L ¢ small............... “ereees 1,452,000 i]’"‘N

Erie R.R. 1st con. g—48 prior bds. .1996 § J&J

. . mgm}f% ........ 1566 ;’ 80,000,000 1 J&J

. . gen en3-48....... 1) Ixd

. tered............... { 80.927,000 | § 343

Eureka nglugs 'y 18t 6's, 1633 500,000 r& A

Evans. & Terre Haute 1st con. 8's.1921 3,000.000 () & J

. Ist General g5's......... 1942 2,2:5,000 A& O

+  Mount Vernon Ist 6's...1923 375000 A& O

»  Sul. Co. Bch. 18t g 6's...1080 450,000 {A & O

Evans. & Ind’p. 18t con. g g 6's. ...1926 1,591,000 |J &J

Flint & Pere Marquette m 6" .1920 8,999,000 (A & O

. st con. gold §'s.. .1989 2,100,000 M & N

» Port Huron d 1st g B's..1989 3,083,000 (A & O

Florida Cen. & Penins. 1st g 5'8...1918 8,000,000 'J & J

. lst land grant ex. gB‘s 11930 423,000 13 & J

g58...cciiiiiis 1943 4,370,000 :J & J

Ft. Smith U‘n Dep Co. 18t g 41¢'s.1941 1.000,000 '3 & 3

Ft.Worth & D.C. ctfs.dep.lst #'s. 1921 8,176,000 | ......

Ft. Worth & Rio Grande lst g 6’8.1928 2,863,000 iy & J

Gal., Harrisburgh & S. A. 18t 6's.1910 4,756,000 F & A/

* 2d mortgage 7's......... 1905 1,000,000 '3 & D

v Mex. & Pac. div.1st 5's,1831 | 13.418.000 M & N

Geo. & Ala. Ry. st pref. g. 5's...1046 | 2,250,000 A & O

Ga. Car. & N. y lstgtd g 5'8. 1927 5360000 3 & J

Housatonic R. con. m. g. 5's..... 1037 ! 2,838,000 M & N

New Haven & Derby con 5‘ ..1018 575,000 M & N
Houston & Texas Central R.R. |

. Waco & N. 7's....... 1003 | 1,140,000 '3 & J

. lstg 5's (int. gtd).......1937 7,107,000 'J & J

. Con. g. 8's (int. gtd) ..1912 3,455,001 A & O

. Gen. g. 4's (int. gtd.)....1921 | 4,297,000 . A & O

LAST SALE. NOVEMBER SALES.

Price. Date. |High. Low.| Total.
14736 Aug3L'07 | ... ...
143 May 4098 Ll L
123 Nov.15.97 123" 12234
1088 Koo looo? 11634 Tie

ov.
I ‘X 13,'3“ e
u, ceee asee
143‘No§18'9t‘s 187 18
97 87i
!ms 108%
8 Nov. 27‘97| 86 84
'ié"'xib'&'i(){'b'v 18 1%
67 Mar. 24,'95 l e 7%
10234 Nov. 27,07 | 108§ 102
101y,Ju1yza'sol
106" Nov, 30,97 (106 10834
111 Nov.24°97 | 111 1104
19 Oct. 5:97| ... ...
%%Nm 12‘07|112% 1128¢
105% Oct. .:9'965 e
.9 144%

Aug, l:' x!" [
141 Sept. 10, '9"

104 Oct. 25,07
11046 Nov. 29, 'iﬂ[

102 Aug.31,'98
1054 Oct. 2.'97|

|
,'97 |

Nov. 30,'87 |
Nov.3,'07 |
Nov. 17,97 |
Aug. 14,'06

1o

Oct. 15,94

June29,'92
Nov.20,'97
June 29,’97
Nov. 80,97

e

1105

01
0%

. =1
. O

lll
70

| 705

| 673
104
91%4
12" 11094 | 28,000
8 7| 208,000
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BOND QUOTATIONS.—Last sale, price and date ; highest and lowest prices and total sales
for the month.

Note.—The railroads enclosed in a brace are leased to Company first named.

NAME. Pré % Amount Int'st LASr S8ALE. | NOVENBER SALES.
- " |Patd-lpryce.  Date. |High.
Iliinois Central ltzt;‘gdf .......... 1051 | Z' 1,500,000 % :ﬁ {&‘y‘%’.% # 18
. e .. N M ceee
v, »
' gold 8%¢'s. o1 } 2,499,000 :ﬁ 101 Nov.li. 97 lﬂl
d 4's. A & 0| 10276 Nov. 23,97 | 102%
. l:'gld 4‘s regi .. } 15,000,000 |, o o! ggﬁuxfﬁ.:?”ﬂ
. B oo | eaem000 |G R ov. 1L Wi
. 8 | J&J
3105 48 roRistered s .er { 48080007 53
s st &:etearl £500,000..1851 } 2,500,000 l:s
. wgﬂm ................. . M &8
1 . t’'n Line 1st g.4's, 1951 | :_ 8,550,000 F&A
. red.......coovvenies ! " F& A
. Csrl:B'l;ggefsg } 3,000,000 J&D
¢  registered........ e | T e,
SRR SuRAGL i e AR
e div. re ! X F& A g. i
Chic., 8t. ngs' 0. gold 5' } 16,526,000 |3 n}g L (Xct. lt'w
. 0ld 5's, regis JD .
\J |
; Somph GUITR N | o |3 37 By A 1D
, Dec, & West. 1st g. 5's. ..... 1986: 1,824,000 [J & 3 104 Nov.24,'97 104 1&% 3,000
Indlnna, I1). & Towa 1st g. 4's....1980 ' 800,000 (5 & D m Oct. ZT cere | eeenennn
1stext.g.5'8............ 1843 500,000 (M & 8 Nov.21, ’96 ....... R
Internat &? Gt. N'n 1st. 6's, gold. }&l}: z.%ooo M& N 11‘% gg:'. l&% | 118}5 11814 8,500
X M &8 R
. sdg 4'3. ' 2,712,500 | M & 8! 43 Nov.12,'07 | 4 43 7,500
Iowa Central 1st ﬁ)ld 58...00eues 1948 | 6,822,000 |J & D, 100 Nov. so.'wl 10234 9736 | 233,000
Kansas C. B. Co. 1st |
BtAZ.58..cciiiiiiiiiiiiiiinna, 1829 8,000,000 |A &0 ........ . vere | avenenns
i
%m .C. Pitt &Gulf 1st &lcgl. 35’5'3 }g lg,m.% A : ol g_l[% lNWov a; g 51% 57;}‘ as%‘%
n, st g.5's L 177, J&J ov.
%n Ei. lst m. g 5's series A..1929 1970000 | M & 8 Nov. 897 | 8014 1,000
Lake Erie & Western lstg 5's...16837 7,250,000 |J & J 118 Nov.29,'97 1118 116 000
re .......... 21941 2900000 |J & J 1294 0ct. 20097 ... ... | ........
‘:Northern Ohfo 18t gtd g 5'8... 1045 2,500,000 |A & O, Nov.18,'97 | 999§ 991§ 63,000
! |
Lake S8hore & Mich. Southern.
Buffalo & Erie new b, 7's........ A&O0|] Nov.12,'97 10214 mml 7,500
Detroit, Mon, & Toledo 1st 7" 1908 Faal0i0ct. 2000 .., L. 0.,
Lake S8hore dlvislloté}[)‘ 78...... A& O %ll § ov. g :g; }%}‘ {w , 1,%
¢+ con.co.lst Ts......... J&d! ov. !
s con.lst ;gg;stered ; Q JI I l(‘l‘)g:r %g 10833 ¢ 13,000
*  con, CO. K J&D! . | .
’ con 24 registered.. J&ap 1208¢ Oct. 21,°97 |
LI 3 T J & D 10514 Nov.28,'97 i 1
........... . J&D l(ﬁ}g Nov.24,97 | 1
%ﬁn. dna l% &idM sb""s }% 1.%.000 A& 0109 Oct. 16097 ....
8 g.b'8 X T & J| coveeesrennenanns .
Mahomng Coal R. [{ 1st 5's.. 1,500,000 |J & 3:118 Nov.30, ‘96 )
Lehigb Val. N Y.1st m. g. 434's.1940 | 15,000,000 { J&J 1034 Nov. zo's" man
b 2
Ato.llo Nov. m.'fﬂ 116°
A&O July 1
J&J Oct. 28,'97
R RO
{uas‘ 90 Nov.19,'97 | 00
registered MAES ....ceiiiiiiennns
{ Elm..Cort & N.1st g.1st pfd 6's 1914 750,000 | A & O covveninennnnnn..
g.gtd b's....... 19141 1,250,000 | A & o 101" Sept.16,'97
Litchfield Car'n & W. 1st g. 5's...1918 400,000 |3 & J| 95 Feb. 26.'98|
Lit. Rock & M., tr. co. ctfs. for Ist f
.. 1987 ] 8,145,000 | ...... l 25 Apr.29,'08 |
Long Island R. 1st mtg. 7‘s ..1808 1,121,000 | M & N, 1015 Nov. 28,'97 | 1015¢
LoIng lslla{ld }lst. cons. 6; }g’ | &&8000 QJ | l&l th. g’%' P
ng Island gen. m. . ! J& D ov. 8,
. I'e:ry 18t g. 4%‘9 {% 1,500,% b4 : 8| gi) gem;.'g."gl 90
. B X - P S . J& D . eses eees | senseess
. deb. g 58, 10 194 1500000 13 & Dl 100 Mavaser| .o NN
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BOND QUOTATIONS.—Last sale, |;rlce and date; highest and lowest prices and total sales

for the month.

NoTe.—The railroads enclosed in a brace are leased to Company first named.

NaMe.  Principal| g | povge| LAST SALE. | NOVEMEER SALES.
Due. Pald.| pryee,  Date. |High. Low.| Total.
—N. Y & Rock’y Beachlstg.s‘s,lw 984,000 | M & 8 ar.23,'98 [ .... R RO
2d m.inc......ooennnee 1927 1,000,000 8 llB!‘July 9,87 | ... . .
N. Y B'kln&M Blstc . 5'8, ..1885 .m,m) A &0[106 Oct. 475! .... .
Brooklyn&Monmuk lsw's ..1011 260,000 | M & 8| ..ccvnnrnsns ousn ver .
18t 5’8, . cceiiiiienannne 1911 750,000 | M & 8| 1073 July 16,'08 e eee
Long Isl. R. R. Nor. 8hore Branch
lst Con. lgold garn't'd 5's, 1982 1,075,000 | QIJAN | 10836 J unel'l 95 eeee
1st g.g'd 65'8....1943 200,000 |J & J|.errrencncorannns cereee
Montauk Extens. smf g.5'8...1945 300,000 | J & J| . eocneananns veeene
Louisv’e Ev. &8t. Louis
« 1stcon.TrCo.ct.gold 5's.108¢ 8,408,000 |J & J| 8 Nov. 3,'97| 38 36 2,000
+ Gen.mtg.g.4's.......... 1948 2432000 | M &8 93§ Aug.21,'97
Louisville & Nashville cons. 7’s...1888 7,070,000 (A & 0] 102 Nov.80,'97 | 102  101}§ 48,000
. Oeclliun branch 7s....1907 545000 M & 8 108 108 1,000
¢« N.O. & Mobile 1st 6’s,1+30 500,000 |J & J 6,000
¢ 24 6'8.....0000iiinialnn 1,000,000 (3 & J
+ E.Hend &N. lstﬁ's .1919 2,080,000 (J & D
. ‘neral mort. 6's.....1980 | 10248000 |J & D
. ensacola div. 6's.. . ..1920 580,000 (M & 8
+ 8t. Louisdiv. 1st 6's...1921 3,500,(00 | M & 8
DR I - s meo 8,000, M&S
. Nash & Dec. 18t 7’s. 1,900,000 |J & J
. N. Ala. si'g fd. 66, 1910 1,842, A& O
4 v .. 1887 1,764,000 | M & N
. . J&J
v te) ..1 J&EJ
. Pen. & At. lstﬁ's,g g.1 2,794,000 (7 & A NOV.
. colla(eml tmst . 6's, 1“31 5,129,000 |M & N|100 Nov. 15097
+ L&N. & ontg
18t. 8. 468 .. .o 4,000,000 (M & 8 108% Sept.lo 97
. N.Fla. & lstg g.5's, 1987 2,086, F& A 29,°97
South & N. Ala. con. gﬁd . 5's, 1938 3,678,000 ([F & A WNOV.%.‘W
Kentucky Cent. g. 4's........ 887 6,742,000 |3 & J| 87 Nov.23.'07
| L.&N. Louv.Cin.& x.g 44's, 1931 ,000 (M &N | 107 Jan. 20,97
Lo.& Jefferson Bd%Co.gtd.gA 8. 1946 8,000,000 | M & 8] .......co00unnuas
Louisville Railw'y Co.1st c. g. 5’s, 1830 4,600,000 | J & J | 1003¢ Sept. 9,'02
Manhattan Raillway Con. 4's..... 1900 | 24,085,000 (A & O| 94¥ Nov. 30,’97
Metropolitan Elevated 1st 6's....1908 10,818,000 |J & J | 11936 Nov. 80,'07 | 119! l& 5,000
20 6'8...0nniiiiiiiiiiaees 1898 4,000,000 | M & N | 1034§ Nov. 20,97 | 1 1 40,000
Manitoba 8wn. Coloniza'n g.5's, 1834 2,544,000 ‘T & D[ ..oviiiiiiiiiies [ eeee veen | eeeens .
Market St. Cable Railway 1st 6's, 1913 3,000,000 | J & J| eevrvennneenanae | onen seer | eenenns .
Memphis & Charlestown 6's, g..1924 | 1,000,000 |J & J| T T
Metro. 8t. Ri gen.col. tr.g.5'8...1997 . 12,500,000 |F & A | 118 10934 | 718,000
B'way & 7th ave. 1st con. g. 5'3. 1997 J&D 1201¢ lﬂ)}z 000
col brg%th o e 0 7.650.000 |5 o p o 16 18
Jolumb, ave M& 8 (
Loxave s bav Fori oyt -1 R 11896 119
xave & Pav Fer M& 8
. registercd.................. 5'(”0'“”]!58
Mexican Central. | i
* con. mtge.4'8........... 1911 58,808,000 17 & J| 68 Aug.l4,'97
v 18t con. inc. 3's.......... 1939 170'2(11) JUuLy| 19 Jan.m%
3 T 17724000 JuLy! 9 Jan. 30,98
Mexlca.n International Ist g. 4's, 1842 | 14,000,000 /M & 8| 69 Mar. 10 07
Mexican Nat. 1st gold 8’s........ 1927 11,416,000 |J & D| 90 Mar. 6,'05
+ 2d inc.6's “A” 1917 | 12265000 M & 8' 4284 Nov.12,06 |
* coup smmped coer | wessevsisns [eaenns | esmevazenieneanas
+ 2dinc. 6's 1017 | 12,265,000 | A 13" Jaly 97
Mexican Northern lst g. 0's..... 1010 | ;455 000 |5 &D, 97 Feb. 11, ¢
¢ registered................... Y 1J lD ................
Mlchig-an Cent 18t con. T’s....... 1002 8,000,000 M &N, 114 Nov.28, ‘97 114 8,000
18t con. 5'8............ 1902 2, .()(l)‘ucu mmrsovanv 1059»’ 105)’ 1,000
) 500 M& S 118 May 23,'08 [T
. M& 8 121 Nov 18‘97 12177 121 2,000
. Q M ll15 29 I [ I T
. J &3 108 Septh’W
¢ mtge. '8 reg.. J & 3102 Jan 20'96
Battle C. Sturgis 1st g. g. 6’s...1989 476,000 1J & D ...eeiiniininnnens
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales
for the month.

NoTe.—The railroads enclosed in a brace are leased to Company first named.

NAXE. Principal 4 nt gw“ _EAs'r SALE. | NOVEMBER SALES.
Due. -\ price. Date. |High. Low.| Total.
Mil, ElecR&Li ht con.30yr.g.5'8.1928 | 5.5000(1\ F&A
Minn t& t.Louislstg 8. {g} 5(“).“” :‘:D
. 8t con. &. 6'8.......e0unt N;
. owa ext. lst{z ...... 1,015,000 | J & D 22,97 2,000
¢+ Southw.ext.Istg.7s.. 1010 v34, J&D 120 May16,°08| .... .... ........
’ Pacific ext. 1st g. 6's....1821 1,882,000 |3 & A| 12134 Aug8L97T | ... ... .oeee.e.
\J
Mimoesools Pl 080 | a5 519 eS|
MInnSSM&AtuulstgPswlSLBmm.,._,“A. eee  eeee ee
tamped pay.of int.gtd. || . | 8634 June 18,81 . i
Minn,,s P.&S.8. M. 18t C. 2. 4'8.1888 | 1 armio0nn |1 & gi creeeeresersenee [ oo eeee !
stamped pay. of int.gtd. |f 6,710,000 |3 & 3! [TTTnT cee ! een
Minn. St. R’y 1st con. g. 5's...... 1919 4,050,000 [J & 3| 97 Dec. 18,05
Miuourl sz&T 18t mtgeg 4‘9 1990 g%.% .; :E Wmi}g:’g}k:g % g'/ zg'{:%
+  lstex goﬁds' " uan’ 85 OCT. 12098 | ..o ;e eaer...
o of Toxesiatyid & S O ey | A T 1RO
. o ssse esse | seesesse
Dal. &Wacolstn‘.g.bslm Ma&N 80 Nov. %'07 808¢ 80 15,000
Boonevllle Bdg.Co. gtd. 7's... MEN ceeeeriennircnens ceee  eses | se.sesee
bo. & Neosho 1st 7’s........... 1908 J& D‘ ...... . [ T
Mo Kan. & East'n 1st gtd. g. 5's.1942 4,000,000 | A & 0! 924 Nov.29,'97 | 92} 91%{ 41,000
Missour!, Pacific 1st con, g. 6's...1920 14,904,000 | M & N' 9034 Nov.23,'97 | 803 89 | 86,000
¢«  8d mo 8. ..1908 8,528,000 | M & Nj 105 Nov.25'97 | 166 106 | 10,000
. tr;‘ss%grgé 5's. 1 %14.376(11) Mas 47 Junell97| .... e | eeeenens
’ re; . ooe M M & B cececrrcaracsanns vese ess8 | eessssse
« 18t ooll:etﬁral 920 7,000,000 |F & A| 63 Nov.28,'97| 63 63 1,000
............................ FEA eceeesronnnnns
Pa(.lﬂcR of Mo. 18t m. ex.4s 1938 7,000,000 | M & 8 102 Nov. %.‘97 102 lgl'g; 21.000
1 »  2d extended .1938 2,578,000 | F & A| 108}§ Nov. 26, 'm 108} 1073 . 51,000
Verdigris V'y Ind. & let5‘s 19% 760,000 | M tsi P
IAroy&Cane{iVal A. L. 18t 5's.1926 520,000 |3 & J
8t. L. & I'rn. Mt. 1st ex. 4}¢'s...1807 4,000,000 | P & A!
+ Ark’nsas b'nchext 581895 2,500,000 |J & D!
« g.con. R.R. &].gr. 581981 18,345,000 | A & O
L « stamped gtd gold 5's..1981 6,945,000 |A & O
374,000 17 & 3
228,000 |J & J
700,000 (J & J'
500,000 | ...... D veereeneneenes
Mobile & Ohio new mort. g. 8's..1027 7,000,000 |3 & J:
¢ 1st enoenslon 8's...... }gg; 9%% J&D
............. )| 3
8t. Louis's Calro 8 gtd g. 4's.....1931 4,000,000 we's
|
Morgan'sm & Texas Ist g. 6's..1820°  1,494000 'J & J' 1 Nov.17,'97 | 114 114 10,000
.................... 1018 5,000,000 | A & O 127}‘ Oct. %'U'
Nuhville. Chat & 8t. L lst'rs. ma 6,300,000 |J & J 133 Nov.17,'97 | 133 132 8,000
o 01| 1000000 (3 & 3 1053 Nov. 997 [106% 108 | 1,000
. {tengs‘ 102 ! &%%‘A&O 103, Novm'o’f 1 102 000
. st 6's ), J &JT coceviiiniiaenees css  eeee
»  1st6's McM. M.W. & Al.l917 750,000 (9 & J 108 Mar. 24,'98 .
+ _1st g.6's Jasper Branch.1423 871,000 [J & T covevevrcrnnnnnas .
0. & N. East. prior licn g.6's. 1915 1,820,000 |A & 0 108} Aug 18,'84 .
N. Y. Cent. & Hud. R. 18t c. 7's. 1908 J &I ll Nov.so.‘?' 11 118 88.000
+ 1stregistered.......... 903 % 80,000,000 |5 5 3 7 g’»’ 000
« debenture 5's. . 10,000,000 | M & 8 11 1
. debentureﬁ‘smx.......... VTN M&S
. ge .doiben. 5': 1 1,000,000 ‘M & 8
. ebenture J &D
T lswredf. 15,000,000 5  p,
. dc oert M&N
M&EN
.. M&N,
sregls .1 ME&N,
N. Jcrsey.lunc R. R 7. 18t 4's.1966 F&A
. reg. certificates........... F&XA .
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales
for the month.

Note.—The railroads encloeed in a brace are leased to Company first named.

! | |
NAME. Principal 4 . | mes LAST SALE. NOVEMBER SALES,
Due. Paid.|
| Price.  Date. |High. Low| Total
West Shore lst guaranteed 4'..... 1.) & 3 111% Nov. 90,91 l 1% 1 263,000
oo oo | I3 3 e 1&,62 e
ree 8 - RN { iJ &J NOV
' tere - Do D § BO0000 15 o G052 June 108 Lt e | ..eno 9
. 2d 1908 500,000 '3 & 4,
Cleal"ﬂ ld Cr%(l’C ....... Honw T iJ 'y
e 'oal Corporation, |
lsts.t.lnt g. 4'3;'0?1? 046{ | 710,000 ," &9
»  small bonds serics B...... i 33,100 o & J
Gouv. & Oswegn 1st gtd % 5'8.1942 800,000 'J & DI
R. W. & Og. oon. 1st ext. 5's... 102 | | g g1 009 | A £ O
cou ﬁ nd currency.......... | AN AL .
Nor ontreal 1st g. 5's..1916 130,000 'A &
R.W.& O. Ter. R.1st g.gtd 5's. 1018' 875,000 ' M &
Osw ego&}{omezdgtg 1d 65°8.1915 | 400,000 | F & A1 coee |
Utica & Black River g. 4'8..1022 1,800,000 | J & J' 1073 Oct. 1 ceen !
Mohawk & Malone 1st gtd g. 481991 2,500,000 | M & 8 100 Mar, 14 '94 P I
Carthage & Adiron 1st tgtdg .4'81981 | 110000013 & D' ......oo0einsi. | P
N. Y. & Putnam lst g 4‘5 .1088 | 4,000,000 {A &£ 0 103 May 22,°06 | P .
N. Y. & Northern 1st 927 1 fll).Auo,l Sept.24,'97 vess | ssevesae
N.Y.,Chic. &8t. Louis st Ako01l Nov. &)‘VI lm% 10834 | 154,000
. registered................. AX ol 103 Nov. 4.‘171 l 108 103 1,000
|
N.Y &New Englandlst?’s. ..... 1806 6,000,000 |0 & J:128 Junel8,’97| .... ....| cceennn.
................ 905 L(XD.llK)thJ 114 May27'97 [
N. Y., N. Haven & H. Ist reg. 4's. 1903‘ 2,000,000 '3 & D 104} Oct. 7,97 cese | eenseess
. con. deb. recelpts ..$1,000 15,007,500 A &£ 0 140 Nov. 22‘?{ 140 13834 8,000
+  small certifs.. 81 1,480,000 | ...... |140 Nov.19,97 | 140 1374|1300
N.Y.,Ontario & W'n con. 1st g. 5’31930 5,600,000 |J & n| Nov 29 ’W 100% 1% 41,500
. Refundin, mg 18t g. 4's.....1982 { 8,875.&1! M& S 4 82,000
. Registe . s&oooon.ly ves uts
N.Y., Sus &W. lstrefundedti’slml 8,750(II)|JQJ IWNOV ﬂ'W 1(15% 10546 000
2dmo A8, 1937 | 453,000 P& A| 8  Oct. | coee eave 2’
. g i t tgblml 2.547.&!; F& A 19 ]lgov.%:g‘l.’ 187 1%“ 164,000
. rm. 1st m . 5’8 M&N ov 083§ K
. fered. ... e 000 | 20000003 3 g NI, .orneerenssess Nl I
Wilkesb. & t. 18t gbdf 5's..1942 &M).(IDIJ & D %%Nov.m’ﬂ 96 94 68,000
Midland R. of N. Jersey Ist 6" s.mo 8,500,000 | A & o' 120 Nov.23,97 120 117 62,000
N.Y., Texas & Mexico g. Ist 4's..1012 : 1H250 A 80 covnve. UUTROUR ORI
N.P. ]stm.R R.&L.G.8.F.g.c.6's..1921 iJ & J 118 Nov.27,'97 lm 117 37,000
red .% ILTRO0|5 & 5 118 Nov'zwr!lis 1n4| 18000
8t. Paul& . Pacific gen % _ 985.01){ F c A 128 Oct. 29,97 ceve ! aviienes
. reglstered certificates.... » |126 Nov. B'W 126 128 25,000
N.P. Ry prlorln &ld.gt.g.4'8.1997 ! J 9214 Nov. 30,'97 90 |1 000
e it 79,584,500 914¢ Nov. 11,97 %g o 19
. gen lle \Ps. 59§ Nov. w*w | 5878 ' 1,500,000
. registered..............c.o. 1f TV QP | iiiieiieinineenes vens ‘ ........
Nor. Pacific Term. Co. 1st g. 6's..1988 | 8,830,000 (5 &3 104 Nov., 24,'97 ! 105 1084 81,000
Norfolk & Southern 1st g. 5's....1841 ! 750,000 I ME& Nf 108 June28,°97 | .... .... | .....
1
Norfolk & Western gen. mtg. 6‘9 1631
New River 1st8's... ... 1082 |
+ imp'mentandext.§'.. 1934
¢« couponsoff............uueeen
+  Bcl'o Val& N E.1st g 48,1080
¢ C.C.&T.Istg. t.g g58le |
|
Ogdb'g & L. Chapl. 1st con. 8's...1820| 3,500,000 . A & 0, 49 Apr.18,'96
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales

for the month,

Norte.—The railroads enclosed {n a brace are leased to Company first named.

NaANME. Principal
Due.

LAST SALE.  NOVEMBER SALES.

“| Price.  Date. High Low.| Tntal.

Ogdensl;urg & Lake Chapl. Inc mn

Ohio & Miss con skg. fund 7's
idated 7's

»
. 2d oonsolldabed 7
¢ 1st Springf'd d.7"
. 18t general 5's....
ohlo River Railroad 1st 5'.......
. gen. mortg. g6's........

Ohio S8outhern 1st mortq 6's..
+  gen.mortg. g4s........
. gen. eng. ruat (‘n certs...

Omaha &8t. Lo.1stg4's.......... 1801
Oregon & California 1st g 6°s....1827
Oregon Improvement Co. 1st 6's. 1910
¢ eng.Tr. Co. ctls. of dep.
. » stamped int. paid......
. con. mortg. g 5's..
«  Trust Co. reorotsodlnspd

OregonRy. & Nav. Ists. £.g.6's. 1009
Oregon R. R. & Nav.Co.con. g 4's. 1946

reg:n Short Line 18t lr 8's.
{ h & N orthem K

g.
Oreg Short Line 18t co!
* non-cum, inc. A 5's.....1946
{ +« non-cum.inc. B.&col. trust
Panama s. f. subsidy g 6's........ 1010

Pennsylvania Railroad Co.
Penn Co.'s gtd 414’8, I8t....... }gg}

Pltts., C. C &
. ries

4

. Series ............... 1942
4# es B. .
8t. Louls. &T. H 2d 7's..

2d gtd. 7'8............. 1808 '

R.& Ind. Ex.1st gtd. g 436 & 1041
Allegh Vulley gen. gtd. g.4's.. 1942 |
Newp. & Cin. Co.gtdg. 4'5..1045 '

con. currency, 6's registered...1805
ocon. sold b per cent 1919

1 con. ld 4 per

R. &Can Co. g 4's..

Peoria, Dec & Evansville;st 6's.1020

. ng. Trust Co.ctfs..........
. Evansville div, Ist 6's..1920
. g. Trust Co. otfs..........
’ Tr Co. ctfs. 2d mort 5'8.1928 :

28
gg §§§§§ g8

bed 34
BN P wgpaw

z

O

£

52 5

N0

5o

2

*® p® Ppper oo

ZY OU UZOow«u

10256 Nov. 6091 | &2

ov. 6,

120 June2l,97’

I IOB‘Nov 18097 . 1013 101}5
Apr. 2% ..., ....

106 Nov.ls,'w 105 105

80 Nov.19,'97 | s

14 Nov.12/97! 14 14

| smgNov.2ewr @ 78 |
'7quuneuv| D

' 118! '97|

CRUEE>URPPPUCANERD > W

| 1143 Nov. 23,97 , 11

5
g__ -

-

3
2

g

-
g3

; é@

-
O

PP rrrrrere PR
CPHUZZOWUZOOOWNPP>Z2Z200 wu

B
£2%

S

|
Penn. RR. Co. 1st Rl Est. g 4's...1923 |
( con. sterling gold 6 per cent...1905

Bfis

<

gpkh

<

oo o o R
S 2

13

MERKKORO

1948
con. lev. & Mar. lst gtd g. 4}4‘91935 ,

2

-

g

-

g3 2888388388 8388388

LDel R. RR & BgeCo 1stgtdg.4" 5.1986

2388
588

&s

&' Feb. 2687 110 Ll

o Juiylgwer! ...

108 Sept.2L'97

102 I\ov29‘97|103 102

'gﬁxﬁiﬂﬁﬁ JOPP
Nov.20,'07 | 42} 42 48,000

1 Nov. [
O%Nov.w 97
121 I\ov zo 97 | l 121% 119 187,000

102 May 24 ‘04 |
Nov. 80,97 |
4 Nov. 27,07 |
37}4 Nov. 21,97

10134 Dec. 21,°01 | ... coee| cennennn

'
i

11434 Nov.30,'97 11434 1 28,000
; 1%

100 Oct. 2197« ..., ....|
01¢

t ........
&N U1 July 897 .... ....|.ccc....
& 8| 114% Oct. 2297 | ... ..ol ceennns
&
J&EJ, llB%Nov.l&.u 03}4 10,000
1103  Nov.10,'97 (B 3,000
ucs«l%’}éNovm‘T llB 1 3,000
l 29, 6,000
Man' 18 Nov.18°97 | 18 21,000
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BOND QUOTATIONS.—Last sale, price and date; highest and Jowest prices and total sales
for the month.

Nore.—The railroads enclosed in a brace are leased to Company first named.

| | | BALE. | N SALES.
Naus.  Prineipal| gooun, | IS Last 8a OVEMBER BALES
Due. | Poid | brice  Date. |High. Low. Total.
Peoria & Pekin Union 1st 6's....1821 1,500,000 ' Q » {112 Mar. &'W| sees ssse  eessesss
v 2dm4MS................1821;  1,490000 'm & N| 85 Nov.ﬂ,'ﬂfl 85 85 | 10,000
Pine Creek Railway 6'%s...... IWI 8,500,000 |J & D| 187 Nov.17,'88 | 137 137 | 8,000
Pittsburg, Clev. & Toledo lst 6's.1022 2,400,000 | A & 0| 1083 Apr. 5,03 .
Pittaburg, Junction 1st 6's....... 1922 1.4‘0.00!.1 & J| 124  Mar.12,'06
Pittsburg & L. E.2zd g.5's eer. A, 1928 2,000,000 | A &0/112 Mar, 25,93 '

Pittsburg, McK'port & Y. 18t 6's, 1632 | 2,250,000 J & J| 117 May 31,80 ... ....  ........
! .mmﬁiff; ,,,,,,,,,,,,,,, 1984,  900,000/3 & J! vevuierraninnnas Lol i
McKspt & Bell. V. 1st g.6's..... 1918‘ eoo,omla EJT| covreriinennians i cee e
Bittaburg. Pains, & Fpt. 1st 5.5, 1916 | 100000013 & 3| 0614 Apr. 2006 o
Pitta., Bhft:'s'go &51"' . 18t &.5'8, {w [ &%.% i : : o 1%% 1}31\;' 1114):3 i 1053§ 10234 43,000

. 8t cons. 6's....... . H ' J (I
......... I 000 !
Pitmburil& West'n 1st gold 4's, 1917 9700000 3 & 3| 77 Nov.2097! 77 76 84,000
[ ort.x. 5'8y.....00s 1891-1941 ' 3,500,000, M & N| 83}§ Mar. 1,'07 ,
Pittsburg, Y & Ash. 1st cons. 5's, mni 1,w,an|n¢x ................
y !
s O Regiaforod. o111 [ sasesoo0 3 13 Stia Nov-20.97| W% A
| X |
Rio Grande West'n Ist g. 4's..... 1939 | 15.200.000 |3 & .li 8134 NO{. 80,'07 8134 81 188,000
Rio Grande Junc'n Istgtd. g.5's, 1830 | 1,850,000 |3 & D! 90 Oct. 21007 | ...+ ... | ........
Rio Grande fouthern 18t g. 3-4, 1940 4.510.0(1)&3 & J| 63% Jan. ls.‘VIi cese sees ! esecsens
SaltIAkeCitylstg.slnkfu'de's.]ms! 207,000 |J & J; ........ ereeees ' !
. 1
8t.Jo. & Gr.Isl. 1st g. 2.342....... 1947, 3,500,000 'J & J! 684 Nov.80,'07 | 68 6ng | 73,000
8t. Louis, A. & T. H. 1t 2T. g. 5's, 914! { |5 & Dl 1083 Nov.22,'97 | 10836 105% ' 4,000
«  registered........ o1 220000015 &D) . teeresiiis | aeee weee | eeseiees
Belleville & Carodt 1st 6's 13 485,000/ & D115 June22'98' ... ... | ...
3t. Louls, South, Istgtd.g. 461381 | 50,000 M a8l 90 Nov.12'67 | 90 90 | 1,000
¢ 241nC. 8'%8.vuuuarennenn 91] 10000 Mk 8 THNOV.BW | L. ol
000 M & B .coovrneenciiens teve eeen eeesaees
250,000 M& 8! ...l o
'y | ceee ' .
500000 & n'115 Junetzoor ... .. |....
2,768,600 | M & N, 11444 Nov.15,'97 | 11 11 10,000
2,400,000 n&N|1144Nev.19,‘97 11434 11 ' 500
1.035000 [F & A| 118 May2aez| ..., .00 ........
7,807,000 J & ' 11734 Nov.30,'97 | 11744 115 116,000
831 ' 12,203,000 | J & J i 1 Nov.30,'07 ' 108§ 10094 | 369,000
7 1,099000 A & 0; 8 Nov. 6,'97| 88 88 | 1,000
. | '319.00|A& 0105 Oct. 498 ... ....!..l...
Kansas, Midland lst g. 4's...... 1987 1808000 J & D| ...oiiiiis Do [ veninnns
L 8t. Louls & San F. R. R. g. 4'8..1998 6,388,000 (g & D! 7T3% Nov.30,'97 | T4 T0M | 445,000
|
St. Louis 8. W. 1st g. ¢'s Bd. ctfs., 1989 zo.oon.ooo!ugxl 72%Nov.29.’97! % 70§6| 150,000
¢ 2d g.4'sinc. Bd. ctfs,...1889 8,000,000 ‘J & J| 2% Nov. 18.’9‘1| b1 | 41,000
8t. Paul Cla Ry.Cable con.g.5's. 1937 2,480,000 ' J&J15' 80 Nov. 8.27 i 80 20 i 5,000
¢ gtd.gold5'8 . ..uuus.n... 1837 l.l&.(ll)‘JtJ' 90 Mar20798' _... ... ...
| |
8t. Paul & Duluth 1st §'s....... ..1913 1,000,000 7 & A' 114 Aug.24.’94! veve eves | aasceses
e 2 58....000iiiiiiinnnn. 7 2,000000 | A & ol 168 Nov.20,'07 |108 104}¢ 28,000
8t. Paul, Minn, & Manito'a 2d 6's..1909 8,000,000 l A & 0|12 Nov.22,97 | 120 119 ' 22,000
+' Dakota ext'n 6's......1910 | 5,676,000 | M & N mauov.m,'m; 19 | "6.000
¢ lstconm.6'8............ 1988 § ;9 344,000 | & J| 12814 Nov. 28,'07 | 126 | 6,000
- by e L
. . 6's, B.eed | '
« 1s8tcons.6's register'd.... ‘t 21.193.000.3 & J| 105
. Montt::étd‘nls 3.4‘8..1987H 7.805.000 |3 & D, 84
) « .registered................. Ny |J& D' 803
Minneapolis Union Ist 6%s..... 1922 | 2,160,000 {J & J ' 126
Montana Cent. 18t 6's int. ..1987 6,000,000 |3 & J1 1215
+ st 8's, registered. ene | S & 3115
. 1st .teﬂ"..gds.... | 27mm|g::ilw N
. . .o . VI esenves
s e stored. 1) arno 1§ 91T
s § 881 6T w0

lNBI lB.M,(D)!J&JI 6034 Nov.30,'97 | 603 50 ! 884,000
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BOND QUOTATI ONS.—Last sale, price and date: highest and lowest prices and total sales

for the month.

Nomn.-—The ra.llroads enclosed in a brace are leased to Company first named.

LAST SALE. | NOVEMBER SALES.

NAME. Principal | nt Int'st
Due. Paid.| price.  Date. | High. Low.| Total.
8an Fran. & N. Pac. Ists. . g. 5's, 1918 8,872,000 |7 & J ;20@20 W| .
Sav. Florida & Wn. 1st c. g.6'8...1984 4,066,000 | A & 0 .

v 1stg.b's it 1,789,000 AsollMKOct 1897 .
Seaboard & Roanoke 1st §’s...... 1928 2,500,000 iJ &J| 98 Apr. 18'98' . |
SeatLS.&ETrCo.ctslstgt .6'81631 | § P & A Auglly9T ! oo, siil | eeeeenes

assessment paid........ 1 4961000\ p oy 43}6Apr 28,9 ... ... b
8odus Bay & Sout'n 18t 5's, gold, 1924 500,000 |3 & J|106 Sept. 4,88 ... . i ceeeneee
South Caro’a & Georgia 1st g. 5's, 1919 5250,000 |M & x| 94 Nov.80,'07 . 94 2 35,000
South’n Pac. of Ariz. 1st 6's 1909-1910 | 10,000,000 |J & J 103 Nov. 30, 100 135,000

South. Pac. ot Cal. 1st gﬂ‘s 1005-12 | 30,677,500 A & O Nov. 16.‘9'1 | 108 108 | 8
con. .8 ..1987 | 19,611,000 | M & N 98 Nov.29,'97 : 83 90 108,000
Austm & Northw n1st gb’s 1941 820, 7 & 3| 84} Nov.2997 | 8434 831§ 104,000
80o. Pacific Coast 1st gtd. g. 4's...1937 5,500,000 (J & J| cocrvcorecencenns ceee | eneienss
8o. Pacific of N. Mex. c. 18t 8's....1911 4,180,000 |J & 2! 108% Nov. 27.’97 108}4 108%; ' 108,000
Southern Railway 1st con. g 5'.1004 || gg g0 oy | & 5| 924 Nov. 0097 | o4 80% 479,000
................. 2 D08y T & J| eveeennoormacenee | wers aees  sescrsss
East 'Denn reorg. lien g 4's....1938 M& 8| 9ENov.30,°07 | 9216 913§ . 23,000
registered................. :’ 4,500,000 M&E B coocecercrnsocnns e
Alabama Central, 18t es....... 1918 1,000,000 {3 & J 112}4 Aug 17, ’9" . R
Atl. & Char. Air Line, income..1900 750,000 | A & O May U s
Col. & Greenvllle. 18t 5-8's..... 1916 2,000,000 |J & J 117 Nov. 17,97 (117 1143¢ 71,000
East Tenn., Va. & Ga. 1st 7's...1900 8,128,000 |J & J| 109} Nov. 109%¢ 109 17,000
. dwisionnl 6's 1930 8,108,000 |J & J|115 Nov.12,'07 116 115 8,000
» con.lst g.’:s 956 | 12,770,000 |M & N | 1094 Nov. 26,97 | 1093¢ 1081¢ 47,000
Ga. Pacific Ry. lstiz 1922 5,660,000 |J & J Nov. 8971120 120 20,000
Knoxville & Ohio, 1st g6's.....182% 2,000,000 (J & J(115 Nov.12,°97 | 115% 11434 27,000
Rich. & Danville, con, g 6's....19815 507,000 |J & J! 1243¢ Nov.20,°07 | 12414 124 6,000
v uig gink. £'d g 5's, 1909 940,000 M & 81101 Nov. 2097 1101 101 2,000
deb. 5's stamped...... 1927 3,368,000 |A &£ 0/ 100 Nov. 497:100 100 5,000

Vir. Mldland serial ser. A 6's..1906 } 600,000 | M&ES ...... covecenssnes ceee o

. smallB. Wal g ’ M&S!' .

. 8er. 8. M&B|.

. :g: L wa :’ 1,800,000 | ), s%.

. . MES;

. smal[l).. ;‘ 1,100,000 M& sl

v ser. M&SB

Dl et

g . M&kS

. small } 1,775,000 M& S|.

. F 5% 1 1,810,000 (M & 8

Vlrglnln Midland 2, 802. M&N
5§15 ot 8 Sdeom M e N
F&A
LW Nor C. 1st con. gﬂ's ...1914 2:531.([1) J&J
Staten Island R; td. g 4348.. 1948 500,000 (J & D/ cvuuen vevieens
8unbury & Lew ton%st g.4'8.. 500,000 |J & J! ciiiiiiiiiiiannns
Ter. R. R. Assn. St. Loulsl;u '&1939 7,000,000 A & O lll}ﬁ Sept.28 /4
. 18t con. ’Fe 4,500,000 [P & A v.29,'97
8t. L. Mers. bdg. Ter. gtd g.5's. 193) 3,500,000 | A & O 108 Oct 27,98
|
Terre Haute Elec. By. gen. g6's.1014 | 444,000 | QJIAN | 105836 Dec. 18,95 |
Texas & New Orleans 18t 7's......1905 I ,620000 'r & A | 111 Mar. 1,97

« BSabined.1sté's.........1912 2,576,000 (M & 8| 10654 Nov 1797

¢ CON.M.E5Bieeernrrnnn.. 'l 620, F aA v. 30,97

|
Tex, & Pacific, East div. 1et 0 8, . 1
. Toxarkana to Ft, W't {1905 | 8784000 |m & 8,107 Nov.17,97

¢ 1st gold b's. 2000 | J& D W%Nov . 20,97

¢ 2d gold income, 5's MAR Nov ao.
Third Avenue 1st g 5's J & Ji 1233 Nov. 13,'97
Toledo & Ohio Cent. 1st gs's 3,000,000 |J & 5104 Nov.20,°87 | 104 1013§ 18,000

. lstM g b's West. div.. maal 2,500,000 |4 & 0! 104 Sept.16°97' .... ..0. | ...... .

. R58.... ...l 19350 1,500,000 (J & D ..ceuienennnnns teee wsee | wesesses

. anaw& M. lstg 8. 4'8.1990 2840000 |lA&0" 76 Nov.2097| 75 % 2,000
Toledo, Peoria & W. 18t g 4's....1017 \ 4400000 (J&a D 71 Nov. 23. 97| 71 et 1,000
Tol., 8t.L.&K.C. Tr. Rec. 1st g 6's.1016 8,234.000 |M & N 831§ Nov.29,'97 ' 834 80 000




BOND SALES. 948

BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales
for the month.
NoTe.—The railroads enclosed in a brace are leasxd to Company first named.

| . \¢ .
NANME. Principal |, o0ne | Int'st Last Bace, Ep_n!nnn Saves
Due. P“‘d-; Price.  Date. | High. Low.| Total.
Olster & Delaware 1st c. g 5's....1828 1,852,000 |J & D! 108 Nov.27,'97| 108 101 10,000
Union Paclﬂc lst 6's.. J & J 10244 Nov. 1.°97 | 10214 102%4 4,000
& 1604000 | I & I 1025 Nov. 2397 | 10264 102 9,000
. J & J'102 Nov.15°97 | 10234 102 13,000
. J&J, 028¢ Nov. 20,’07 | 1023¢ 10:29¢ 1,000
.
...... | 11036 Nov. 30,97 | 111 109} | 85,000
. ‘
...... 1103¢ Nov.27,°07 | 11 109§ 18,000
) 15,885,000 ' 03§ 0 03§ 8,
A T O, : 10836 Nov. 15,707 | 100%¢ 1083¢ 4,000
L]
0N I PO 146 Oct. 22097 ! ... .| ...l
. 1|7 30e3,000 (3 & 3|102 Oct. 69T L.l Ll
¢ col trustg. 5s.. ..1907 4970000 J & D| 8 AuglL'T| .... ... ... .
] ¢ col, Tr.Co.cts.g. M‘s 1918 2,000,000 M & N| 4736 0ct. 20,07 | .... ... ceeeennn
+  col lt\t 'l‘r G'sg. notes.1902 8,150,000 F & A|103 Sept15'97| .... ....|........
ﬁ?}«g {)d Ceesesaane veeees | 42 NOV.29'87| 42 40 233,000
Tr.Oo ctfs. Ext.sini 'g 'd g 8'.1899 1,391,000 & 8| 110 Nov. 29,97 | 1113¢ 109 137,000
Kansas Pacific 1st 6's........... 1886 1,436,000 F & A | 111¥4June 7,97 .... ....
+ eng.Tr.Co.cfs.ex matc 805,000 | 1104¢ Oct. 23,'07
e 18tl'8......ii.iiiiiann, 1396 1,990,000 | 114 Sept.29,'97
+ eng.Tr.Co.cfs.ex mat cps 2,073,000 1113¢ Oct, 28,97 ! ..
. Denver div. assd. 6's..1899 2,838,000 12)%0 t. 597! .... ‘
¢  eng.Tr.Co.cfs. ex matcps 8,051,000 ! ... 110 Nov.30,97 1i0"° 1i0 5,000
. Tr Co. ctfs. 1st con.6's1919 | 11,474,000 ... 80 Nov. o.’Wl aosg 8 ] 762,000
Cent. n. Pac. £'d cpns 7°s.1866 630,000 |M&N| 9 JuneZ2,'63 vo | veentaas
Awh Colo % Pac., st 8'e. ... 1 4,070,000 | Q F | 85 Noy.8097 | 35 80 000
P.. Lin. & Colo. 1st gtd g. 5's.1918 4,480,000 A & 0| 82 Oct. 207 . R
U P n.&GT.Co.cf.18t c.g.5'8.1830 | 15,288,000 'J & D| 484 Nov.30,'97 | 48}‘ 5 343,000
Wabash R.R. Co., 1t goid 5's.. 31,664,000 |u aN|1 Nov.30,’97 | 10534 106 450,000
e 24 mortgage gold 6’9 1989 14,000,000 F & A kt Nov.zo 97| 9 78 58,000
« deben. mtg series A 3,500,000 'J B J! cieieiiiiiiiiise | sere seas | aecesess
¢ 8erie8 B................ 25740000 3 & 3| 27 Nov.20.97 | 28" 8 37,000
. 18t g.5'8s Det &Chl ex. 1940 3,600,000 | J & J| 9746 Nov.19,'97 | Mg 9T 6,000
St. L Kan & N. 8t. Chas.
U770 st 8. 1,000,000 'A & 0! 111 July2097 | ... ..o .eee..
Western N. Y & Penn 1stg. 5's. 1987 10,000,000 | J & J| 108¢ Nm ao ’971 l(B% 107!4 ! 25,000
¢ geng.2-3-4'8............ 10,000,000 A & 0| 43 Nov. 97 | 2,000
AR ma 10,000,000 ; Nov.| 12 Nov. ao '97 u 12 6,000
West Chic Sr 40 yr. 1st cur, 5's. 1928 3,960,000 M & N| o.oveveernnrnnee | sses sose | sesenses
¢« 40 years con. g. §'s...... 1836 | 6,031,000 lu & N| 1003 Nov. 20,97 | 1003 1003¢ 25,000
West Va. Cent'] & Pac. 1st g. 6's.1911 | a,mu.ooo'.rg.y 108 Feb.18°98 | .... ....| ....... .
Wheeli & Lake Erie 1st 5's....1928 1,265,000 ' A & 0| 92 Nov. 16,'97 .92}‘ (%9 11,000.
rust Co. certificates...... I I T85,000 ..vii| sieveiiinininnns ... N R
. Wheeling div. 1~t§; 5'8.1928 1,500,000 (3 & J| 77 Nov. 1,97 | o 5,000
. exten and fmp. g.5's...1980 | 10624000 ' F & A| 70 Feb. 397, .... ....{.......
nsol mortgage 4's....1092 1,600,000 J & J &%Julym'% PRV IR e
Wlsconsin Cent.Co. 1st trust g.5’81937 | 1,887,000 '3 & J v.16,'97 | 34 43,000
+  eng. Trust Co. certificates. | 10,013,000 ; ...... 34 N 2,97 | m az;‘ 148,000-
. income mortgage 5's...1637 | 7,775,000 : A&O| b O(,t 2],'971 B T T

UNITED STATES GOVERNMENT SECURITIES.

NAME Prinetpal 4 nt. ;-M;;t Y_nAR 1897 NOVEMBER SALES..

' Due @ |High. Low. High. Low.| Total.
United Siatee 28 reglstered 25,964,600 Q M a .50
. s registe .. J AJ&O 500/
: 4scou o “loorf |soe81000] 34720 1Y E 111 | 31,000
. 4:: cospon 13540, &7 ! 290
. e 535'3337?, 10000001, 32 1}3 " H 14 , %000
¢« 6's currency 20004952 J&J 03 1084 10,000
L 2 P, 14,004,560 ' J&J l 4 1 i P T,
v 48 reg cer. ind. (Cherokee)1898 1,660,000 . MAR I T
L teeens 1899 l,ﬂw.(ll)b MAR lw% lm; ; ceesen
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales

for the month.

Nore.—The railroads enclosed in a brace are leased to Company first named.

MISCELLANEOUS BONDS.

NAME. Pﬂnc(pal' Amount. | Int'st Lasr SALx. | NOVEMBER SALES.
Pald.| priee.  Date. | High. Low.| Total.
American Cotton Oil deb s's. 1900} &008,000 QF | 108 Nov.2,'97 (108 107° 000
Am.s irit Mfg. Co. 18 1815 | M& 8| T4%4Nov.18,97 | 80 743 15,000
Atlanta Gas ghtCo.latg.6’e.1947| 1.150000 T ED| ceiiiraiiennennns
Barney & Smith Car Co. 15t g.6'8.1042 ' 1,000,000 |J & J| ....e0veunnnnn.. . - cereenes
Bost. Un.Gastst ctfss’'k f'd g. 6's.lm| 7,000,000 (J & J| @€ July28,'97 | .... ...l iiiienn
B’klyn Union GasCo.lstcon.g.5's.1045 | 13,081,000 | M & N 110} Nov.30,°07 | 111 110 295,000
B'klyn Wharf & Wh. Co. 18t g.5'8.1945 | 17,500,000 : ¥ & A Nov.30,'97 |100 90 150,000
Chic.Junc. & 8t'k Y'ds col. g. 5'3.1916. 10,000,000 (J & J MM Feb, 997 .... .... | .u......
Colo. Coal & Iron 18t con. g. 6's..1800 2,964 F&A Nov.1697 | 9 %' 15000
Colo. C‘l%l'n Devel.Co g.b‘s.l(m 700,000 |J & J 93 July 1297 | ... seer ! oeeen. .
Colo, Fuel Co. gon. 90| 1,048,000 | M & N ibis';'g'i«'&\' 10092 | ..o T
Col. Fuel & 1ron Co. g 4 2,021,000 | F & A May 21,'90 teee eaen | eeneenne
Columbus Gas Co., l‘{ . L175000 (7 & 3| .eenaiiennn.ns ceee eene | ereneaas
Colo. Hock, Val, C'1&'n g. 68 .1917 960, IJ &J| 94 Bept.21,'84 | ... ..o | eeo.....
Commercia.l Cable Co. 1st g. 4'8.2307. 11,400,000 1S &3 106§ Nov. zs.'w 1105y 105 85,000
registered........coeceiiiinns AT Q& I I Nov. 80,97 | 10595 105§ 20,000
Detroit Gas Co. 18t con. g. 5's....1918 ‘ 2,000,000 | F & A| Bo}g Nov.30,97 | 95} 90 26¢,000
Edison Elec. 1llu. 18t conv. g. M & 8| 1113 Nov. 27,'97 | 1113¢ lllgig 42,000
¢+ lstcon.g.5s........ J &J|113 Nov.12'97 113 | 000
. Brooklyn 1st g. b's. A&O|1103¢ Feb. 497 .... ceev | vennnnn .
tOred. .....00enrnns vnne AZO ....... teeseeenes
I!‘qultable as I.isht Co of N. Y

1st con. g. 2,600,000 (M & 8| 114 Dec.14'8 | .... .... | ...cc...
Erle'.l‘eleg &’l\el col. tr.gsfdb's.lm 1,900,000 'J & J| ...ooniennnn R R T
General Electric Co. deb. g.5's. . ,000,000 (J & D I(B}‘ Nov.20,'97 | 1023¢ 101§ 000
Grand Riv. Coal & Coke lsgg 6'8.1919 : A&O Nov. %.‘95. 85'

Grand Rapids Gas Light Co. lst {

. 8. b8....... reeriiieiaes lllsI 1,226,000 [F & A| 923§ Mar.11,95 | .... ....
Hackensack Wtr Reorg. 1st g. 5'8.1928 1,080,000 (J & J| 107%¢June 8,'82
Hend'n Bd&Co 18t 8’k. 1'd g. 6'8.1831 1,728,000 (M & 8| 111  Aug.23,'97 [
Hoboken Land & Imp. g. 5's.....1910 1,440,000 M & N/ 102 Jan.19,'%4
Ilinois 8teel Co.debenture 5's...1910 6,200,000 &3, 8 Ma 8,96 | ....

»  non, conv. deb.b's...... 1910 7,000,000 (A &0 70 Apl. % 7| eee veee | vivnnens
Iron Steamboat Co. 8. .... ......1901’ wo.mol.v & 3| 5y Dec. 495 | ... s
Jeﬂemon & Clearﬂeld Coal & TIr. |

18t 8. 5'8. . iuiiiiiiennnnn 1,075,000 . J & D 107 May 27,97 ! .... ....| ......e
24 g. 6’ .................. 1928 1,000,000 |J & Dj 80 May 4,’?1 ceee seve budiienes
Kansas City Mo Gas Co. 1st g 5'8.1822 | 3,750,000 | A & 0: ................ | . IRITISTPS
Lac. Gas L't Co. of St. L.1st g. 5’3.1919 ’ {101 Nov. 29’97 101}/ 10034, 117,000

+ small bonds "1} 10000000 | Q'i 9% Nov. 1% i st i
Madison Sq. Garden 1st g. 5's....1919 1,250,000 M &N: 102 July 8,97 ; | ........
ﬂnnh Bc'l‘el&’%ll‘ln?'k?ldg Azs}gfg 1,300,000  M&Ni 55 Augl7,'95) .... ....| .eee .

P oatored, e B0 w010 || 2,000000 (N3N 108G Jan. 5% .. | -
Mich Penlns Car Co. 1st g 5's...1842 2,000,000 | M tsl 86 Jume 597 .... veee | viinennn
Nat. Starch Mfg. Co., 1st f 1820 3,837,000 . & J. 107 Nov.17,'97 107 105 11,000
N oLt e Shipbuil ding %f| 2000000 583 94 May I

N. Y. & N.J. Tel. gen. g 5's ¢cnv..1920 1,261,000 ‘MaN| 100 June 4.‘95:

N. Y. & Ontario Land 1st g #'s...1910 448,000 F & A| 924 May 6,98 .
North Western Telegraph 1904 1,260,000 J & J| 107 May 1a '89 .
Peop's Gas&C Co C 1st g. g 6's.1904 2,100,000 | & ~' 111 Nov. 16,97 | 111 111 2,000

2d ............. 1904 2.500,000 ;J & D' 108 Nov.2307 | 108 107 7,000

. c u"‘ ............. 043, 4,000,000 (A &0 114 Nov.20'97 114 114 81,000

Chic. Gas Lt&Cokelstgtd g.5's.1937 | 10,000,000 (J & J 105 Nov.80,'97 | 105 10264 0,000
Con. Gas Co.Chic. 18t gtd.g.5's.1936 | 4,346,000 |3 & D 100 Nov.23 100 99 | 20,100
EBq.Gas& Fuel,Chic. !stgtd. 1{6‘3 1006 2,000,000 |J & J: 108 Nov. 4,'97 (108 108 1,000
Peoria Water Co, g 6's...... 1254000 (M &N 100 JunefB8| ... ... | ....l..
Pleasantvauey(,oullstgvs 13&0 590,000 | M & N: 1087¢ Oct, 14,96 ses eess | cecesuee
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BOND QUOTATIONS.—Last sale, price and date: highest and lowest prices and total sales
for the month.
Note.—The railroads enclosed in a brace are leased to Company first named.

MISCELLANEOUS BONDS—Continued.

NAME. Prinet Amount. | Int't I_If‘_” SALE_ NOVEMBER SALES.
| Pa. | 'Brice.  Date.: High. Low.| Total.
Procter & Gamble, 1st g 6's......1940 . 2,000,000 (J & st Dec. 12,85 | ... civi | cieenenn
8t. Louis Terml. Cupples Stat.ion 1017 |
& Proporcy Co et g (048 580 s oy, } 2000000 |3 4D ..coinnnnn.
80. Y. Water Co. N. oon. os a8 | N .
ngnx Valley W. Wks, 1st :1908 |
pe&Tw‘lnelstg &s. }% |
5's.
Gun.CreekCoﬂlstsk.mnde's.lmz 400,000 |J &D' ..... eectersenees II o seee | sececes .
Ten. Conl L. &R.T.d.1st g 6's.. 1ﬂ7| 1,244,000 (A & 0| 83 Nov.15'07, 8 8 5,000
ir. div. 18t con. 6's...1917 | 8,390,000 (J & J &‘5 Nov.18,'97 | 873§ 85 15,000
Cah, CoaIM Co, 1st 6’8 1822 1,000,000 'y & D May 2’96[ O I T
De Bard. C & I Co. 36‘ ..1610 2,428,000 I'CA’ 81%Au316‘97 F O T
U. 8. Leather Co. 65 g 8. fd deb..1915 6,000,000 (M & N 114 Nov. 24,097 114 112 28,000
Vermont Marble, 1st 8. fund 5's..1810 LT o R A B
Western Gas Co. col. tr. g. §'s....1833 3.805,500 M & N' 108 Sept.28.'97
‘Western Union deb. i’s..... 1875-1900 } 8,680,000 | M &N 107 June?28,’98
+ T, registered...........1900 YOO M & N|107 Feb. 6,98 R .
+« debenture,7's % 1,000,000 | M & N 1 July 7.'97 | .
. . N M&N ' X Nov. 12,'07 04!6 38,000
. 8,502,000 |5 & J' 109 Nov.ﬂo.‘ﬂ? mu 1 40,000
Mutml Unlon Tel 8. £d. 8" 8,602,000 |J & JI 11138 Aug.17,'97
Wheel L. E. & P. Cl Co. 1st g 5'8.1019 846,000 |J & 3 68 Dec. 23,'96 .
Whitebrst Fuel gen. s. fund 6's..1908 570,000 (J & Di .................

Exports and Importe of the United States.

New Counterfeit 85 Silver Certificate.—Series 1801; check letter D; J. Fount Till-
man, Register; D. N. Morgan, Treasurer ; portrait of Grant; small scalloped carmine seal.
This counterfeit is apparently printed from plates made by the photo-mechanical process
and is well executed, especially the lettering, seal and entire back of note. The numbersare
too small and poorly formed, but of good color. In the genuine portrait the inner side of
the collar is shown; in the counterfeit it is not, the line of the beard not being clearly de-
fined, being separated from the necktie and coat by a fine white line; in fact the whole
portrait does not stand out in relief asin the genuine, but has aflat appearance. The imprint
of the Bureau of Engraving and Printing on back of note is indistinct. The note i8 neither
as long nor as wide as the genuine. The color of the seal i8 excellent. The quality of the
paper is good, but the silk threads of the genuine are imitated by red ink lines, and these on
the back of note only.



946 THE BANKERS' MAGAZINE, [DEc., 1897.]

BANKERS’ OBITUARY RECORD.

Beveridge.—M. W, Beveridge, Vice-President of the S8econd National Bank, Washing-
ton, D. C., and one of the best-known and most successful business men of that city, died
Nov. 14, aged sixty-six years.

Blood.—Aretas Blood, President of the Second National Bauk, Manchester, N. H., an ex-
tensive manufacturer and large real estate owner, died Nov. 24, aged eighty-one years.

Bush.—James H. Bush, Vice-President of the Cupital State Bank, Boisé, 1daho, died Nov.
22, at the age of fifty-five years.

Chadwick.—8. W, Chadwick, a banker at Greensboro, Ala., died recently.

Clark.—W. H. Clark, President of the Shiawassee County Bank, Durand, Mich., died
Nov. 28, aged seventy-three years.

Dixon.—Ex-United States Senator Nathan F. Dixon, President of the Washington
National Bank, Westerly, R. 1., died Nov. 8. He was born at Westerly in 1847. After gradu-
ating at Brown University, he began the practice of law, and successively held the offices of U.
8. District Attorney, State Senator, Representative in Congress and United States Senator.

Goodale.—8. L. Goodale, formerly President of the Saco and Biddeford Savings Institu-
tion, 8aco, Me.. and the first S8ecretary of the State Board of Agriculture, died Nov. 5, aged
eighty-two years.

Holden.--Hiram L. Holden, Cashier of the Central National Bank, Pueblo, Colo., died by
his own hand, Nov. 9.

Hurlbut.—Henry A. Hurlbut, a director of the Second National Bank, New York city,
and one of its founders and first President, died Nov. 11, in his eighty-ninth year. He began
life as a hatter's apprentice, and soon engaged in the business himself, in which he made a
fortune. Mr. Hurlbut was one of the incorporators of the Equitable Life Assurance Society.
and for many years a trustee of the Mercantile Trust Co. He was prominently identified
with many benevolent enterprises.

Ridgway.—Hon. Thos. S. Ridgway, former State Treasurer of Illinoig, and President of
the First National Bank, Shawneetown, Ill., died Nov.17. Mr. Ridgway was born in White
county, I1l,, August 30, 1828. In early life he was engaged in mercantile business, but in 1865
went into banking and assisted in organizing the institution of which he became Cashier and
later President. He was formerly President of the Springfield and Illinois Southern Railway
Co., and in 1874 was elected State Treasurer on the Republican ticket. Mr. Ridgway was a
liberal, public-spirited man, prominent in public enterprises in his section of the State.

Russell.—John J. Russell, for twenty-five years Treasurer of the Plymouth (Mass.)
Savings Bank, and connected with several other business enterprises, died Nov. 16,

Sandy.—J. G. Sandy, President of the First National Bank, Indianola, Iowa, died at
Colorado Springs, Colo., Nov. 23.

Scott.—Wm. G. Scott, President of the Second National Bank, and Secretary of the firm
of Gaar, Scott & Co., Richmond, Ind., died Nov. 18, aged seventy-three years. He began life
in Richmond as a poor boy, and at the time of his death was worth more than $500,000.

Shipp.—Geo. Shipp, Vice-President of the Farmers’ National Bank, Webster City, Iowa,
since its organization, died Nov. 18.

Shotwell.—Joseph M. Shotwell, Vice-President of the California 8afe Deposit and Trust
Co., San Francisco, and manager of the Merchants’ Exchange of that city, died Nov. 11, aged
sixty-three years.

Vermillion.—William Vermillion, Cashier of the First National Bank, Smithfield, Ohio,
dropped dead in the bank on Nov. 5.

Woomer.—Hon. E. M. Woomer, a former member of Congress, and Cashier of the People's
National Bank, Lebanon, Pa., died Nov. 29, aged fifty-three years.
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