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BANKING LAW. 855

having its principal place of business at the city and county of San Francisco, State
of California. The action is brought to recover the sum of $7,754.64 and interest
thereon, alleged to be due from the defendant for State, city and county taxes on
personal property, consisting of fixtures and money belonging to and assessed to it
under the laws of the State for the purposes of taxation for the year 1898. The
defendant has demurred to the complaint, and the single question arising thereon is
whether personal property belonging to a National bank is subject to taxation by
the State.

Congress, in the exercise of its undoubted power, has, in Section 5219, Rev. St.
U. S., declared what property of Nutional banks may be thus taxed. It is therein
provided that real property of National banks shall be subject to State, county and
municipal taxes, ‘‘ to the same extent, according to its value, as other real property
is taxed,” and that the shares jn any such association shall be assessed as other per-
sonal property, to the owner or holder of such shares. The effect of this statute is
to exempt personal property belonging to National banks from direct assessment
and taxation by the State; that is, the personal property of such banks cannot be
directly assessed to them by the State for purposes of taxation. That this is 8o is so
well settled as not to require discussion at this time. (Rosendlatt vs. Johnston, 104
U. S. 462 ; People vs. Weaver, 100 U. 8. 589-543 ; Covington City Nat. Bank vs. City
of Covington, 21 Fed. 484 ; People vs. National Bank of D. O. Mills & Co. Sup. Ct.
Cal. Dec. 19, 1898, 55 Pac. 685.)

The demurrer will be sustained, and judgment thereupon entered in favor of the
defendant, the defendant to recover costs.

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 chasge is made for Special Replies asked for by correspondents—to be sent promptly
by mail. See advertisement in back part of this number.

Editor Bankers’ Magazine : NEw YORK, MAY 15, 1809,
S8IR: On May 10 A draws a check and delivers the same to B. A dies suddenly on the
morning of the 11th. The check is deposited by B in his bank on the 11th, and on the morn-
ing of the 12th the check is presented through the clearing-house to the bank on which it is
drawn. The officers of the bank have learned of A’s death, but bave had no formal notice
thereof. Should they pay the check ? CABHIER.
Answer.—It is not entirely clear whether the death of the drawer revokes the
authority of the bank to pay a check. We think the correct view is that expressed
in Daniel on Negotiable Instruments, where it is said : ‘‘ The death of a drawer of a
check, as is stated by many authorities, operates as a revocation of the authority of
the bank or banker upon which it is drawn to pay it; and though it is conceded
that if the bank or banker pay the check before notice of tbe death, the payment is
valid ; otherwise, it has been considered, it is not. This view has been generally
based upon the decision in the English case of Zate vs. Hilbert, where it was held
that the gift of a common check on a banker payable to bearer was not a valid
donatio mortis causa, or an appointment or disposition in the pature of it. It is
quite true that authority to an agent is revoked as a general rule by death of the
principal; but this doctrine is qualified by the equally well-settled principle, that if
the authority be coupled with an interest in the thing vested in the agent, the death
of the principal operates no revocation. Now, where a check is given to the payee
for a valuable consideration (and the check imparts value), the authority of the
payee to collect the amount from the bank is coupled with a vested interest in the
check. He can sue the drawer upon the check if it be dishonored. The drawing of
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a check without funds to meet it is a fraud, and the English case above referred to
does not determine, as has been supposed, that when the check is given for value,
the authority of the banker to pay it is revoked. The death of the drawer of an
ordinary bill of exchange does not revoke it, and we can discern no principle of law
which allows the death of the drawer to affect the rights of a check holder who has
given value for it. The idea that the death of the drawer of a check given to the
payee for value, operates a revocation, is, as it seems to us, a total misconception of
the law. For a check is a negotiable instrument as often, if not more frequently,
given for value, than any other species of commercial paper. The drawer is deemed
the principal debtor ; and it is anomalous to hold that his death in anywise lessens
his obligations, or the right of the bank to pay it, when given for value.” We also
think that this would be the effect of Section 321 of t.hs Negotiable Instruments Law.

Editor Bankers' Magazine: ———, So. Dakota, May 8, 1890.

SIR: Suppose adraftisdrawn by a bank on one of its correspondents with due precautions,
say on safety paper and with figures for amount punched out, and suppose the amount is
raised, say from $10 to 81,000, and is paid for the raised amount by correspondent bank and
mistake not discovered till statement for month is received and checked up, which bank has
to stand the loss, and is this point definitely settled by the courts? CABHIER.

Answer.—The rule is that, unless the drawer of the check or draft has been
guilty of negligence in discovering the alteration, and notifying the drawee bank
thereof, the loss must fall upon the latter; and if notice is given with reasonable
promptness after the regular statement is submitted, the drawer is not chargeable
with negligence. (Leather Manufacturers’ Bank vs. Morgan, 117 U. 8. 96.) Nor is
the drawer required to use safety paper, or any other device to prevent the fraudu-
lent alteration of the instrument. On the contrary, it has been held that though
the amount is filled in in such a way that it can be easily raised, or where a blank
space is left, the loss will not be imputed to the negligence of the drawer.

Editor Bankers’ Magazine : MONROE, La., May 26, 1800,

SIR: On June 10, 1892, John Doe draws a check in favor of Richard Roe against his de-
posit account in bank. The latter does not present the check to the bank for payment until
April 5, 1809, and same is dishonored, there being no funds to the credit of the drawer. Rich-
ard Roe then makes demand on John Doe. the drawer. The latter refuses to make it good
on the grounds that the check, as an obligation against him, the drawer, has prescribed. Is
this correct, or does prescription begin to run only from demand and dishonor by the bank ?
When the check was given and for some time thereafter, John Doe, the drawer, had sufficient
funds to his credit in bank to pay same, but afterwards closed his account at the bank and
drew out all of his deposit, not knowing at the time that the check was out, as he did not
keep a record of his checks drawn. T. E. FLOURNOY, Cashier.

Answer.—By the statute of Louisiana an action upon a check is prescribed after
five years from the time the right of actionaccrues. The question in the case sub-
mitted by our correspondent, therefore is, did the right of action accrue before pay-
ment was refused by the bank, and if so, when? If the depositor had had no funds
in bank when the check was delivered, then he would have become immediately lia-
ble upon the instrument without any presentment made to the bank. (Brush vs.
Barrett, 82 N. Y. 400.) And for similar reasons demand would be dispensed with
aud the check would become immediutely due, when the drawer withdrew all his
funds from the bank and closed the account ; and if this happened more than five
years since, then the action is plainly barred. But it is not clear that the action can
be maintained, though less than five years have elapsed since the account was
closed ; for a check is payable immediately, and the holder has it in his power to
perfect his cause of action at once; and it would appear that he should do this
within a reasonsable time (see 13 Am. and Eng. Enc. of Law, p. 726), which, un-
der ordinary circumstances, would be within a few days after the delivery of the
check to him.
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* MODERN BANKING METHODS.

4 NEW SERIES ON PRACTICAL BANKING—HELPFUL HINTS DERIVED
FROM EXPERIENCE.

THE CERTIFICATION OF CHECKS.

Part of the duties of the paying teller of a bank is to certify checks. This is a
custom almost exclusively confined to the large cities, although there is nothing to

FORM 1.—CERTIF1ED CHECK.

prevent it being done in any banks unless some local rule against it should prevail.
While in some banks certifying is done by the Cashier, still the general custom
makes it one of the duties of the teller.
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FORM 2,—CERTIFIED CHECK REGISTER.

Great care should be exercised to see that the depositor has the amount actually
on deposit before certifying a check.

* Continued from the May number, page 738. This series of articles commenced in
the MAGAZINE for August, 1898, page 249,
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Section 5208 of the Revised Statues
tggkes it an offense ‘‘ for any officer, clerk
or agent of any National banking associa-
tion to certify any check drawn upon the
association unless the person or company
drawing the check bas on deposit with
the association, at the time such check is
certified, an amount of money equal to the
amount specified in such check.”

The penalty for the violation of this
law is the placing of the bank in the
hands of a Receiver, and the punishment
of the offender by a fine of not more than
$5,000, or imprisonment for not more than
five years, or both, at the discretion of the
court.

It is right that this law should be a
strict one, and the penalty severe, for
more than one bank has been wrecked by
its non-observance. The certifying of a
check is virtually the paying of the check,
and the bank agrees, by marking the check
‘‘ good,” to set aside the money for it by
which it shall be paid on proper presenta-
tion.

A bank, however, cannot be compelled
to certify a check. It may prefer for
good reason to pay the check, and it has
the right to so elect if preferred. A
banker will rightly hesitate to certify a
check for a small sum, as many cases have
occurred where such checks have been
raised to much larger amounts and passed
to an innocent third party. It is certainly
good banking to cash such checks instead
of certifying.

The customary way to certify a check
is to write or stamp across its face the
sentence ‘‘ Good when properly endorsed,”
the signature of the officer immediately
following. A safe plan is to also number
and date the certification, the number to
be that shown by the certified check reg-
ister.

Form 1 shows a check certified by the
method suggested.

It is necessary that a book called the
certified check register be kept by the tel-
ler, or his assistant, in which should be
noted at the time of certification of 8
check, opposite its regular number, the
description of the check, and when the
check is presented for payment(the date

X
)

£y

l-ud-n-“-bh"t
u%?/%

o reem—rs t0ee © B e =

ey —

and

preg oy gt et
B, rSS30— &5

s DweBull is

_ Five—Sindiad.and.
Erchanges vwoph

|

FORM'38.—CLERARING-HOUSE DUE BILL.
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of payment and the amount should be entered opposite the first entry. This book
is numbered consecutively, fifty numbers on a page. A good form for such a book
is seen in Form 2. :

At the close of the day the bookkeeper obtains his entry from the certified check
register and charges the depositor's account with the amount, and the certified check
account should be credited with the same amount on the general ledger. When the
check is paid, the proper entry should
be made on the register as before stated
and the certified check account charged
with the amount,

CLEARING-House DUE BiLLs.

Another one of the duties attached tr 100l (70lile
to the paying teller's desk, in cities where pay ro¥. M 15 & 189.;.
there is a clearing-house, is the issuing /. 265 oo Dl

of the clearing-house due bills. These | K T

due bills are given in settlement of the 3
balances due to the clearing-house and

to individuals for immediate use, suchas NOTES, 100%,. . Soo
the payment of a note at another bank. - 5. . 2570
In this they often take the place of the

certifying of checks. They also pass be- ‘W . /0 °°

tween banks in payment for exchange. -
The due bills are bound in a book

with a stub, and when issued are to be J B, . . /S oo

signed by one officer and countersigned

by another. Form 8 shows the custom-

10%s,. . /oo o

- 1" & 2s) /|ooo]

ary form for due bills. TOTAL NOTES, r’fﬂ oo
MoOXEY FOR Pay-RoLLs OF CUSTOMERS. SILVER, I's, . . . . . . . . Jod

In some manufacturing cities where «  Halves, . L zead
the competition between the banks is
great, for the purpose of securing ac- “  Qurem, ., .....| J9
counts some banks agree to put up the g
money for the pay-rolls of their custom- *  Dimes,, .. ... , °
ers in the necessary individual packages, NICKELS, 23
these rolls being furnished them by the T "
manufacturing companies and others. peNNIES, . . . .. . .. .|| 7© “#S
Where the pay-rolls are large this re-
quires a great amount of extra labor,
and I think it is questionable whether it TOTAL, . . . . . . . J—z “'{‘_4‘-“{-
really pays. Pioass count all pay rells immaediately on your

Some banks furnish their customers ¢ the "
who draw money for large pay-rolls  Benkopensat® 4. M. on Seturdeys enly.
with a blank slip on which they can in- FoRwM 4.—PAY-ROLL SLIP.
dicate the amount of money required in
the various denominations. This is a convenience both to the bank and to the cus-
tomer. The slips being retained on flle by the paying teller become one of his
vouchers. Form 4 shows the customary form for these pay-roll slips.

RECEIVING TELLER’S DEPOSIT RECORD.

The receiving teller generally keeps a record of all the deposits received by him
during the day. These he enters upon a book by name and amount from the deposit
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tickets before these tickets are given to the bookkeeper. It is right that he should
keep this record and that none of the tickets or vouchers should be given up until
the record has been made.

This book upon which such a record is kept is usually called the deposit scratcher,
and Form 3 gives the usual style.

The narrow column in which figures are seen is used for noting the amount of
currency contained in the deposits. Many times it may aid the teller in discovering
errors in his balance by keeping such a record.

The usual form of the deposit ticket is well known, but I give here in Form 6
one with a little improvement.

The improvement consists in having the deposit tickets made three-quarters of
an inch wider than usual, then procure a small fish-tail letter file that has the double
punch attached, and at the close of each day’s business punch holes in the left-hand
side of the tickets and place them on the rods on the file. The file will hold the
tickets for a month, as a general rule. At the close of the month slip the tickets off

the file and bind them by running a light copper wire through both holes and twist-
ing the ends together on the under side. They can also be bound by runniog 8

_pe/o.’i?' Jeraleher %{a:{ /f'.g- 19

FORM 5.—DEPOSIT SCRATCHER.

stout cord through the holes with a bagging needle. If the wire or cord is not
drawn too tightly the tickets can be very easily referred to, like the pages of 8 book.
It is an excellent plan to put a plece of strong Manila paper around the back and
top and bottom of the monthly package, running the wire or cord through the whole,
thus binding it on like a cover of a book. It protects the tickets and makes a good
place on which to note the month and year before filing away. This method will, I
think, be found much more convenient than the old custom of tying up in packsge,
and certainly much easier to refer to whenever necessary.

An excellent custom in use in some bauks is that of requiring that whoever
receives a deposit shall put his initials on the deposit ticket. I know of instances
where banks have been saved considerable loss by such a method. Another useful
feature is that of stamping all the deposit tickets that come in before noon with the
letters ‘“ A.M.” as it is sometimes very important to be able to state when a deposit
was received. An instrument is in use in some institutions which is extremely use-
ful in this respect. It is called a *‘ time stamp,” the time part being run by clock
work, which is wound up every day, and when used at the receiving teller’s desk to
stamp deposit tickets, it stamps the word received with the date and time of the day.
When used at the paying teller's desk it stamps the word paid instead of received.
In law-suits it is sometimes of great advantage to be able to tell definitely at whst
time of the day a transaction took place.



One of the most use-
ful books I have found
in a baok is called the
proof book. In banks
of comparatively small
size one book will gen-
erally answer, but in
larger banks two books
one for the debit items
and one for the credit
items, are found neces-
sary. I give below in
Form 7 the form for
such a book, both pages,
for a bank using only
one book.

This form, as will be
seen, has also two col-
umns on the credit page
for the teller upon
which to make up his
daily cash, and is used
in place of a cash set-
tlement book. This
will answer very well
for banks of a moderate
gsize. The items, of all
kinds, before being re-
moved from the teller’s
desk, are entered in
their proper columns in
this book, and the totals
of each of these col-
umns must agree with
the totals as shown by
the various depart-
ments to which the
items have been distri-
buted.

As will be seen, the
proof is made about
three times during the
day, which saves the
annoyance of going
over the whole day’s
work at the close of the
day, if there should be

MODERN BANKING METHODS. 861
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ForM 6.—DEPOSIT TICKET.

difficulty in balancing. The items as given can be traced into the ‘‘cash” with the
exception of those under the head of exchanges, totaling ‘‘$4,169.46,” for the
reason that these items represent the exchange checks carried over into the next
day’s work, and would be found listed on the page belonging to the next day.

The last item of the cash, exchanges $6,038.94, is the total of the exchange checks
received from the other banks, as will be seen by a reference to the last items on
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FORM 7.—PrOOFr BOOK (DEBITS).

each of the columns of exchanges. When the totals of checks coming from other
banks through the exchanges exceed that against those banks, the total is placed in
the respective columns in red ink. This is shown in the columns of exchanges for
first and second, the former returning $3,830.52 and the latter $802.07.

The columns representing individual credits and individual debits can besub-
divided where more than one individual ledger is used ; for instance, one column
representing the items for the A to K ledger and the other the L to Z ledger. In
fact many more subdivisions can be made of other items, such as the exchanges, 0
suit the case, the principle remaining the same.

Where one book is used they are generally made with plenty of space, the pages
being about eighteen inches long by twenty inches wide. Where two books ar
used the cash settlement portion is generally left off, the books being used simply 8
a proof for items. The debit items being the most numerous the pages of that book
are generally about twenty inches long by sixteen inches wide, while the psges for
the book containing the credit items are about seventeen inches long by four inchet
wide. The blue cross ruling is made with a space of a trifle over one-eighth of an inch.
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ForM 7.—PrROOF BOOK (CREDITS).

‘Where a receiving teller keeps a deposit scratcher, as mentioned above, in which
is entered the name and amount of each deposit ticket, the column in the proof book
styled individual credits may be done away with, as the entering of the items again
would be unnecessary duplication.

I think the use of the deposit scratcher is preferable, as the items can be more

easily identified where necessary.
A. R. BARRETT.

A Prorrr AND Loss ITEM.—The efficacy of praying for rain has received a
strong illustration in California. H. H. Pitcher, of the Bank of Livermore, told a
number of preachers who came into his bank during a long drought, that if they
would secure four inches of rain by praying for it he would pay the debt of their
churches. It now appears that about eight inches fell immediately after they began
to get in their work, and the astonished President is in for about $4,000. At the
latest accounts he was trying to compromise.—Northwestern Banker.



JOHN HARSEN RHOADES.

PRESIDENT OF THE SAVINGS BANKS ASSOCIATION OF THE STATE OF
NEW YORK.

There are few organizations whose purposes are more laudable and unselfish than
those of the Savings Banks Association of the State of New York. It is designed
to protect the interests of Savings bank depositors, and on more than one occasion
its influence has been successfully brought to bear in preventing the enactment of
unwise laws relating to Savings banks. The judicious aims of the association were
well expressed by its chief executive officer, President John Harsen Rhoades, in the
address delivered at the recent annual meeting, a report of which will be found in
another part of this issue of the MaGAzINE.

As the head of an association representing depositors having $816,144,387.58 to
their credit, and as President of the Greenwich Savings Bank, of New York, an
institution whoee deposits amount to over §36,000,000, Mr. Rhoades is a proper
subject of public interest.

John Harsen Rhoades was born in New York city in 1838, and is descended from
an old Knickerbocker family, his maternal ancestors, the Harsens, having settled in
New York in the old colonial days. His paternal ancestors were English, the
branch which came to America settling in Massachusetts, where the father of Mr.
Rhoades was born, though taken as a child to Manlius, near Syracuse, N. Y., and
afterwards to Skaneateles in the same State, where the old farm still remains in
possession of the family.

The subject of this sketch began his business career at an early age, entering the
store of Messrs. Spring, Bradley & Buffum, New York, at the age of seventeen.
He afterwards entered the employ of Woodward, Lawrence & Co., and at the age of
twenty-five went into business, becoming a junior partner in the dry-goods commis-
sion house of Leonard, Schofleld & Co. The firm afterwards changed to Leonard &
Rhoades and to Leonard, Rhoades & Grosvenor, and then to Grosvenor & Carpenter.
In 1877, at the age of thirty-eight, he retired from business.

The high position which Mr. Rhoades has attained in financial circles is shown by
the number of important institutions with which he is identified, and by the weight
which is given to his views on banking affairs, particularly such as relate to Savings
banks, which have been the objects of his special solicitude and study. He became a
trustee of the Greenwich Savings Bank in 1883, and has served in that capacity con-
tinuously for more than thirty-five years, and was for many years Secretary of the
board. In 1878 he became President, and has continued to discharge the duties of
that office with marked ability up to the present time.

Mr. Rhoades is a director in the Bank of America, the United States Trust Com-
pany, the Greenwich Bank and the Northern Dispensary ; is President of the Eye
and Ear Infirmary, was at one time a trustee in the Women's Hospital and a governor
of the New York Hospital, and is now a trustee of the Roosevelt Hospital. He be-
came President of the Northern Dispensary at the age of thirty-four, and Vice-
President of the Eye and Ear Infirmary at forty, holding office in the last-named
institution ever since. He is also a member of the Union League Club, the Century
Club and the Metropolitan Club, member of the Chamber of Commerce of the State
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of New York, and chairman of its committee on finance. He is executor and trus-
tee of the estates of I. N. Phelps and Geo. Bliss, late of the firm of Morton, Bliss & Co.

Though urged to go into politics, Mr. Rhoades has never done so. He was chair-
man of the New York city delegation to the Indianapolis Sound Money Convention.
As foreman of the grand jury a few years ago, he rendered a noteworthy service to
the city by his forceful presentation of irregularities then existing in the sheriff’s
office. This led a leading city paper to propose Mr, Rhoades as a suitable candidate
for Mayor of New York.

The following from the annual address of President Rhoades at the recent meet-
ing of the Savings Banks Association will serve to illustrate the principles which
govern the management of the Savings banks of the State of New York, and which
have been so strictly adhered to in recent years as to make them almost unique
among the world’s financial institutions. Mr. Rhoades said :

**Let us remember that the Savings bank in its essence and purity was founded as a means
to lessen pauperism, and as an incentive to thrift. Let us not forget that it rests upon foun-
dations born of philanthropy. No selfishness, no greed, no profit to ourselves, must be the
motto which marks our administration of this great and solemn trust. Our trustees are
chosen from among those who are willing to serve the public for the public's good and for no
other purpoee, and the well-doing of the charge we have thus assumed is the only reward we
can expect to receive, and the only reward we should wish to receive.”

While this injunction is kept in mind by those charged with these great trusts,
the Savings banks of New York will continue to be what they now are—beneficent
agents for promoting thrift and prosperity.

NOTICES OF NEW BOOKS.

THE BREAK-UP OF CHINA, with an Account of Its Present Commerce, Currency, Water-
- ways, Armies, Railways, Politics and Future Prospects. By LoRD CHARLES BERES-
FORD ; with Portraits and Maps. New York and London : Harper & Brothers.

There is at present an unusual degree of interest in whatever relates to the Chinese
Empire, because of its apparently impending disintegration and the growing importance of
our own Oriental trade, which is likely to be still further enlarged as the result of the occu-
pation of the Philippines by the United States.

At this juncture of affairs it is opportune that a book should appear embodying the re-
sults of the observations of so well-trained and competent an observer as Lord Charles
Beresford. His visit to China was at the instance of the Associated Chambers of Com-
merce of Great Britain, and its purpose was to obtain information for developing the trade
of that country with China. Perhaps it would be more accurate to say that the object of
his mission was to gather facts to show how desirable it is that the policy of the ‘ open
door ”’ shall be insisted on, and that Great Britain shall be allowed to trade with China on
the same terms as are granted to other nations.

Lord Beresford is opposed to the policy of establishing what are known as *‘ spheres
of influence,’’ and favors the reorganization of the military and administrative systems of
the country as the only effectual means of preserving the integrity of the Empire and afford-
ing security for foreign capital. He is convinced that the dismemberment of China would
be a menace to the trade interests of Great Britain and the United States, and would prob-
ably provoke a war amongst the States of Europe.

Though there is & manifest disposition of the author to deal fairly and courteously with
the Chinese, it is plain enough to see from the book that the country is in a decaying con-
dition.

There is so much valuable and interesting information about trade subjects in China
that we shall not attempt to review the volume in detail, but recommend that it be read by
all who wish to gain a better knowledge of those matters.

The style of the book is frank and engaging, and it nowhere approaches dryness.

A chapter on the Currency reveals a most anomalous situation in respect to this
important adjunct of commerce. Compared with China the complex currency system of
the United States is simplicity itself.

5



NATIONAL BANK RESERVE LAW A FEEDER TO WALL
STREET AND OTHER CENTRES.

[Communicated.)

New York city banks are the natural depositories for much of the idle or
surplus money of the country. But there was created by the National Bank
Act of 1864 a monetary discrimination in favor of large cities—especially

.New York—which has grown to great proportions.

In order to a clear understanding of the matter, it is better to quote so

much of the law as is referred to, from the United States Revised Statutes :

(8kc. 5191.) * Every National banking association in either of the following cities:
Albany, Baltimore, Boston, Cincinnati, Chicago, Cleveland, Detroit, Louisville, Milwaukee,
New Orleans, New York, Philadelphia, Pittsburg, Saint Louis, San Francisco, and Wash-
ington, shall at all timee have on hand, in lawful money of the United States, an amount
equal to at least twenty-five per centum of the aggregate amouat of its notes in circulation
and its deposits;: and every other association shall at all times have on hand, in lawful
money of the United States, an amount equal to at least fifteen per centum of the aggre-
gate amount of its notes in circulation, and of its deposits.’’

(8xc. 5192.) *‘Three-fifths of the reserve of fifteen percentum required by the preced-
ing section to be kept, may consist of balances due to an association, available for the re-
demption of its circulating notes, from associations approved by the Comptroller of the
Currency, organized under the Act of June three, eighteen hundred and sixty-four, or under
this title, and doing business in the cities of Albany, Baltimore, Boston, Charleston, Chi-
cago, Cincinnati, Cleveland, Detroit, Louisville, Milwaukee, New Orleans, New York,
Philadelphia, Pittsborg, Richmond, S8aint Louis, San Francisco, and Washington.”

(Sxc. 5195.) ‘‘Each association organized in any of the cities named in section fifty-
one hundred and ninety-one may keep one half of its lawful money reserve in cash depoe-
its in the city of New York.”

By subsequent enactment, ordinary reserve cities must have at least 50,-
000 population, and central reserve cities 200,000.

Amendments have been made 80 as to require reserves to be maintained
against deposits only, and also under which in recent years Chicago and St.
Louis have become like New York (Sec. 3195), central reserve cities, their
banks keeping their entire reserves on hand in lawful money. Charleston
and Richmond ceased to be reserve cities, and Brooklyn, Savannah, Hous-
ton, Des Moines, St. Paul, Minneapolis, Kansas City, St. Joseph, Lincoln,
Omaha and Portland, Ore.. have become ordinary reserve cities.

It is to the permissive clauses in sections 5192 and 5195 that attention is
especially directed.

By Section 5192 reserves required to be kept on hand, by banks in villages
and smaller cities throughout the country, are reduced to six per cent. ; the
remaining nine per cent. may consist of ‘‘ balances” or deposits with National
banks in any of the twenty-seven reserve cities.

By Section 5195 the reserves of banks in twenty-four ordinary reserve
cities required to be kept on hand are reduced to twelve and one-half per
cent. ; the remaining twelve and one-half per cent. may consist of * cash de-
posits” in National banks in the cities of New York, Chicago, or St. Louis
instead of as formerly, New York alone.
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The law practically says to 3,261 banks now existing in small cities and
towns of the country, ‘‘ You must keep a reserve of fifteen per cent. in law-
ful money against your deposits ; you shall not loan any portion of this to
your customers, but you may deposit three-fifths of it with National banks
in any of the reserve cities, including New York.” It likewise says to 251
banks in twenty-four reserve cities, ‘* You mnust keep a reserve of twenty-
five per cent. in lawful money against your deposits ; you shall not loan any
portion of this to your customers, but you may make ‘ cash deposits’ of one-
half of it with National banks in the cities of New York, Chicago or St.
Louis.”

The words ‘‘ balances ” in Sec. 5192 and *‘ cash deposits” in Sec. 5195 are
treated by the Comptroller and banks as having the same meaning, the latter
being *‘ balances ” also.

Sec. 5192 induces banks in villages and small cities to place up to three-
fifths of their reserves at interest with banks in reserve cities, which may loan
seventy-five per cent. of same.

Sec. 5195 operates as a similar device for banks in twenty-four reserve
-cities, which may deposit one-half of their twenty-five per cent. reserves at
interest with banks in New York, Chicago or St. Louis, which may loan
seventy-five per cent. of same. i

The following figures are tabulated from Abstract of Reports of Condition
of National Banks on February 4, 1899, issued by the Comptroller of the
‘Currency.

3,261 Country Banks.

Fifteen per cent. reserve required.................. $173,888,175.03
Less redemption fund with the Treasurer of the
United States, included by law.................... 7,492,008.50
$166,393,568.53
Cash held.........covuniiiiiennnnneiiiocienenenennns 118,285,188.55
Remainder as deposits in all (27) reserve cities......... [P $48,108,379.98
261 Banks in Twenly-four Ordinary Reserve Cilies.
Twenty-five per cent. reserve required............ $198,076,150.88
Less redemption fund.........ccoeevveieeenee o eeenn 1,788,500.25
$191,287,641.61
Cash held.........covvniiiiiiniiiiieiiiiiiiiennnenes 115,500,848.44
Remainder as deposits in New York, Chicago and 8t. Louis..... 75,887,783.17
Total belonging to bank reserves deposited in all (27) reserve
CIIEB. .ot iit ittt ittt et et ieaaaeaee $123,796,173.15

This sum on February 4, 1899, represented the extent of this great and
-continuing discrimination and diversion of lawful money, from the many
points where the law prohibits its use, to the few points where free use of
seventy-five per cent. is permitted.

The total deposits by 3,261 country banks with their reserve agents in all
-(27) reserve cities including New York, amounted to $267,162,101.08—being
$219,053,721.10 in addition to their reserve deposits. The total deposits by
251 banks of twenty-four ordinary reserve cities with their reserve agents in
New York, Chicago and St. Louis, amounted to $164,873,400.77—being
$89,185,607.60 in addition to their reserve deposits.

Reserve deposits are not separately accounted for by banks holding same,
being included with other deposits due to National banks. The totals ‘‘ due
.to other National banks™ by banks of central reserve cities were as follows:
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NeW YOorK Cfty.....cviiiiiiiniieneinrensesssssesnncecsssssscscasasasssscs $260.976.800.82
OB, ceetnneiniiiiiiiiiiiiiiiistsesosesesssssasecsssssssssanssancssssans 68,908,972 58
Bt LOUIS. coivuiiiiiiiiiiiiiiiiernieniieeiesesseiesicosesenssccscsasancones 21,507,001.98
By banks of twenty-four ordinary reserve cities....................... 158,967,812.18

5T 7 $530,538,087.49

The proportion due by New York banks being about fifty-three and one-
half per cent., by Chicago banks about twelve and three-quarters per cent.,
by St. Louis banks about four per cent. and by banks of twenty-four ordinary
reserve cities about twenty-nine and three-quarters per cent.

Reserve deposits were presumably in like proportion, namely New York
city about $66,000,000; Chicago, about $16,000,000; St. Louis, about §5,000,-
000; twenty-four ordinary reserve cities, about §37,000,000.

Boston National banks had on deposit with reserve agents in New York
$44,826,109.68, of which £25,132,107.86 belonged to their reserves. Philadel-
phia banks had $28,781,030.56 with reserve agents in New York, of which
$11,103,534.33 belonged to their reserves.

Herein is accounted for the undue money power of Wall Street especially,
which Mr. Bryan and his followers mistakenly attribute to the so-called
‘“Crime of 1873 " and a monopoly of gold.

The business of attracting reserve deposits and other excessive National
bank deposits to New York, by payment of interest thereon, is principally
availed of by less than a score of institutions. These must always be ready
to repay on demand, and therefore reimburse themselves by demand loans
on stock exchange securities. It is open to serious question whether National
banks should thus be virtual continuing borrowers from other National
banks throughout the country, to lend again. But the figures show that
money is abundantly concentrated in New York by thus draining the bank-
ing system without depleting the reserves. High rates complained of at the
West and South are likewise accounted for. The stability of the entire bank-
ing system, in case of panic or monetary distress is made to hinge upon the
ability of Wall Street borrowers to repay, or of a few New York banks to real-
ize upon the immense volume of collaterals, in case the borrowers fail to pay.

Reserves of fifteen per cent, and twenty-five per cent. are but a reason-
able and moderate protection against emergencies, and should therefore be
kept intact in lawful money. No portion whatever should be loaned in Wall
Street or elsewhere; and the law should be so amended.

The ability of banks throughout the country to meet any general emer-
gency, and their own sense of security, would thereby be greatly increased;
every legitimnate business and industry rest upon a surer and steadier basis;
and the ocean of money used to float and promote trusts, monopolies and
corporate schemes, which are opposed to justice, equal rights and the public
welfare, be thereby lessened.

United States Treasury statistics state the money in use outside the Treas
ury, per head of population, as follows:

$13.85 1aao
17.50

18.04 18%

The ﬂgures of the Comptroller confirm the abundance thereby indicated.
Not the volume therefore, but defects in distribution are chargeable with
disparity in supply. O. H. SCHREINER.
BROOKLYN.

1873..




* HON. GEORGE E. ROBERTS.

DIRECTOR OF THE UNITED STATES MINT.

It is perbaps true that the State of Iowa occupies a more advanced position on
the financial question than most of the other States, east or west. The people are
too shrewd and intelligent to be misled by the heresies which have elsewhere re-
ceived acceptance. Gov. Shaw, the present chief executive of Iowa, is an able
advocate of monetary and banking reform along the safest and most approved lines.

There have been few clearer statements of the essential principles governing the
issue of bank notes than that made by the subject of this sketch, Hon. Geo. E.
Roberts, in an address delivered before a meeting of bankers at Rolfe, Iowa, January
20, 1898. A speech which he delivered before the Grant Club, Des Moines, Iowa,
December 2, 1897, also contains a lucid exposition of a bank-note currency, as well
as many important truths relating to metallic money. Inaddition to these two not-
able addresses he is the author of the following pamphlets: ‘ Coin at School in
Finance ;” ‘‘Money, Wages and Prices,” and ‘‘ Iowa and the Silver Question.”

The National Sound Money League and other agencies for distributing sound
financial literature aided in giving a wide circulation to these pamphlets. That
they exercised great influence for good in the campaign of 1898 is beyond question.
Among those who were attracted by the writings and speeches of Mr. Roberts was
the present Secretary of the Treasury, Hon. Lyman J. Gage, who recommended
him to President McKinley for appointment as Director of the Mint, on the resigna-
tion of Mr. Preston. This recommendation was favorably acted upon by the Presi-
dent, the nomination of Mr. Roberts being made on January 24, 1898. The appoint-
ment was made without the solicitation of Mr. Roberts, and the first intimation that
he was being considered for the place was an official inquiry asking him if he would
accept the office.

His high personal character, combined with special qualifications for the office,
made the appointment a source of great satisfaction to Mr. Roberts’ many friends in
Iowa. It was regarded as a proper recognition of the ability and skill he had shown
in exposing the fallacies of the free silver theorists.

The office of Director of the United States Mint is one of great importance, not
only because of the duties immediately connected with it, but also for the reason
that the reports of this officer are accepted as authority in the United States and in
most European countries. They are of great value in giving all the facts relating
to the production and coinage of the money metals. Mr. Roberts’ investigations
and studies have been such as to qualify him especially for the duties of this office.

George E. Roberts was born in Iowa forty-one years ago ; his father was born at
Utica, N. Y., of Welsh descent, and his mother was a native of Maine. His educa-
tion was obtained in the common schools of Iowa. At the age of sixteen he entered
the office of the Fort Dodge, Iowa, *‘Messenger” to learn the printer’s trade.
By the time he was twenty-one he had become a partner in the business, and a year
later was sole proprietor. At the age of twenty-four he was elected State Printer
for Iowa by the joint ballot of the General Assembly, after being nominated in the
Republican joint caucus. He held this office three terms of two years each.

* A portrait of Mr. Roberts, especially engraved for the BANKERS’ MAGAZINE from a
recent photograph, is presented In this number ag a title illustration.
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Mr. Roberts has been an active member of the Republian party ; has served as
Secretary of the State Central Committee, and for twelve years as Chairman of the
Republican Congressional Committee for the Tenth Iowa District.

Mention has been made of his writings in behalf of sound finance. In additiom
to what has been named, he is the author of a sketch on ‘‘ Bimetallism in France,””
and has contributed a number of valuable articles to leading newspapers, chiefly on
economic and financial topics.

His writings and addresses evince a thorough comprehension of the principles
underlying sound finance, and they are presented in a manner adapted to popular
understanding. Some of the most effective facts and arguments in behalf of the
gold standard were advanced by Mr. Roberts, and their influence in checking the
spread of the free silver heresy was very great. .

There is probably no greater force in American politics to-day than the country
editor, and in selecting Mr. Roberts as the chief officer of the Mint Bureau, Secre-
tary Gage and the President not only recognized this fact, but they placed a man in
office whose character was known and whose fitness has been established by his
works,

MAKING COUNTRY CHECKS AVAILABLE IN NEW YORK.

Edstor Bankers' Magazine :

SR : The resolution of the New York Clearing-House of March 18, 1899, does
not go far enough. It provides 8 method for throwing the cost of collecting all
country checks upon the holder, It should also provide a method so that some
country checks should be payable in New York at the cost of the maker. In other
words, some country checks should read as payable at a New York bank at par.
Permit me to explain.

A merchant at Buffalo should be furnished by his banker with two books of
checks : one book to be of the usual style, and when such a check is found in New
York it will be subject to the resolution of March 18, and the holder will pay the
cost of collecting. . The other book should be of similar form with the addition of
words of the following import :

The Nineteenth National Bank, New York, will cash this check at par as the agent solely
of the endorsers. Exchange hereon will be paid to said bank by the maker.

The latter check will be payable at par to the known holder at a New York
bank ; if it is dishonored at the Buffalo bank then usual protest and recourse is had
upon the last endorser and by him upon his predecessor.

1 respectfully submit that many merchants outside of New York city are willing
to pay for the privilege of issuing such checks and save the delay incurred by send-
ing to the local bank for its drafts on New York.

Furthermore, the country banker has always one or two rich clients for whom he
must arrange that their checks shall be paid at the counter of a metropolitan bank ;
this he does by issuing a letter of credit and then his troubles begin, for all his
clients request the same favor. The country banker cannot comply in any mannoer
which will be agreeable to all concerned.

1 suggest the model above described as a solution of one of the vexed problems
of banking. F. M.

SACRAMENTO, Cal., May 24.

Live BANkers NEED IT.—Edward P. Metcalf, National bank examiner at Prov-
idence, R. 1., writes as follows under date of May 18:

**1 enjoy the BANKERS' MAGAZINE very much, and find many bhelpful suggestions in {t,
and do not see how any live banker can get along without it.”
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ALBERT H. WIGGIN.

As the financial and commercial center of the country, New York tends to absorb
the best available business talent. The magnitude and scope of its transactions re-
quire the highest qualifications in those who are to occupy the leading places in its
activities. There is no department of business where the requirements are higher
than in the great banking institutions of the city.

It is, therefore, a recognition of one’s peculiar fitness for large responsibilities
when he is called to take a prominent share in one of the principal banks of the
city. Though he may have been identified with a powerful bank in any of the other
great commercial centers, the call to New York is a distinct promotion. Usually,
as in the present instance, these honors are bestowed upon a young banker who has
shown exceptional ability in some special line of bank work.

The subject of this sketch, Mr. Albert H. Wiggin, who was elected Vice-Presi-
dent of the National Park Bank, of New York, on May 2, was born in Medfield,
Mass., February 21, 1868. His early education was obtained in the public schools
of Boston, and in 1885 he graduated at the English High School.

He immediately entered upon his business career in a private banking house in
Boston, where he remained eight months. At the end of this time he was engaged
by the National Bank of the Commonwealth, of which A. L. Newman was then
President. His services with this bank embraced a period of six years, and in-
cluded training in all the various clerical positions through the different depart-
ments. He had so fully demonstrated his ability for bank work that National Bank
Examiner Alfred Ewer selected him as his assistant, and he continued in this capac-
ity in the Boston district for three years, discharging its responsible duties with
conspicuous fidelity and zeal. In 1894 Mr. Ewer was transferred to another district
outside of Boston, where he did not require the services of an assistant. .

Mr. Wiggin soon re-entered active banking by accepting a position as Assistant
Cashier of the Third National Bank, of Boston, remaining there for two years and a
half, when he was elected Vice-President of the Eliot National Bank, and contin-
ued in that capacity until his recent election as Vice-President of the National Park
Bank. of New York.

It will be seen that his promotion has been rapid. There are few young men
who are fortunate enough to reach such a high position in banking in a space of
fourteen years.

As may be learned from the brief account of his banking career, Mr, Wiggin has
had valuable experience, both as a clerk, bank officer and in the work of examining
National banks. During this time he has improved the opportunities presented for
gaining a practical insight into the details of banking, and has had the faculty of
making a right use of his knowledge and experience.

We have recently spoken of the advanced place the National Park Bank occu-
pies among the banks of the United States but the facts will bear repetition.

Its capital is $2,000,000 ; surplus fund, $2,500,000; undivided profits, $693.000.
The deposits exceed $75,000,000, while the loans are $48,125,972. Specie held
amounts to $21,804.849, and legal tenders $2,890,496. Total resources are
$80,832,177.

To be identified with an institution of such size and reputation is an honor of
which any banker might be proud.



NEW YORK SAVINGS BANKS ASSOCIATION.

The annual meeting of the Savings Banks Association of the State of New York
was held at the rooms of the Chamber of Commerce, New York city, May 10, J.
Harsen Rhoades, President of the Greenwich Savings Bank, presiding. There was
a large attendance of 8avings bank officers from the city and from different parts of
the State.

The annual address of President J. Harsen Rhoades was delivered, as follows:

ADDRESS OF PRESIDENT JoHN HARSEN RHOADES.

**Gentlemen—By your kindness and courtesy elected your presiding officer, it is with a
feeling of sincere pleasure that I weloome you once again to the annual meeting of our asso-
ciation, and to the hospitalities in which we here all share.

When I think of the many years which the officers of Savings banks in this State bave
allowed to pass without affording an opportunity to know one another better, and to consult
with one another upon questions of vital importance to the welfare of the cause we serve, |
hold all the more precious the years that rcmain to each of us, and look forward to these
recurring meetings somewhat as old friends do with one another in the joy of the oncoming
after a long separation.

The work of the association,devolving as it does largely upon your executive committee,
renders it dificult to realize how much has been done, and that this association is in reality
an active, forceful and valuable agent in fostering the best interests of our depositors; and
yet the fuct remains that were it not for our united effort, we would quickly find that the
Savings bank system in this State was being undermined by bad laws, corruptly or ignorantly
created, and we would fail to secure the passage of good laws needed to strengtben and ex-
tend the beneficent influence of these great eleemosynary institutions.

The report of your executive committee will give you the skeleton of the work done dur-
ing the past year; but it cannot give you the details, or count the days and hours given to
accomplish what is thus outlined ;: and for this reason I cannot allow this opportunity to pass
without telling you how much we are indebted to Mr. Rainey, chairman of your executive
committee, for his share in this work. Watchful, earnest, intelligent and faithful, your off-
cershave leaned on him for counsel and direction, and have recognized that largely to his
effort is due whatever of success has crowned our efforts during the past year.

There are some questions of moment which should command our attention, reference to
which will be made in the report of your executive committee: but there is also another
question which, I think, demands our careful consideration, and to which, with your permis
sion, I will now refer.

THE DEBTS OF MUNICIPALITIES,

In the annual report of the Comptrolier of the State, in giving a statement of tbe debt
of the municipalities, he called attention to the fact that he had been unable to secure reliable
data as tosuch indebtedness, and had been compelied to rely largely upon statistics given tohim
second-hand, for the correctness of which he could not vouch. He found from the returns
as made by officers of the municipalities, and the figures collated elsewhere, that the munici-
pal debt of the State amounted to four hundred and twelve millions of dollars: but be esti-
mated that, if a correct statement could be obtained, it would probably be found to be four
hundred and fifty millions of dollars. In view of the fact that the Savings banks are carry-
ing one hundred and eighty-one millions of dollars of this debt, it seemed to me a matter of
vital importance to our interesta that such a condition of ignorance as to the municipel
indebtedness of the State should in some way be remedied. and that this association should
lend its efforta to secure such additional legislative action as is requisite to regularly supply
this needed information—for it is needcd, both as a guide in making investment in these
securities, and as a check to extravagance on the part of the municipalities th Jves.

To this end 1 called the attention of the Superintendent of the Banking Department to
the statement made by the Comptroller, and sought his aid in obtaining such information 83
was available for comparison. Mr. Kilburn at once saw the importance of the subject, and
fmmediately undertook the work of analyzing that portion of such debt carried by the 3av-
ings banks. Comparing these figures with those collated by the Comptroller, they show some¢
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facts which go to prove the absolute need of the reform suggested ; but, in giving these con-
clusions, it must be borne in mind the Comptroller has stated clearly that his igures are based
only upon the best knowledge he could obtain, and, therefore, that they could not poesibly
be correct in every instance. Comparing, then, the amount of debt for each municipality as
given in bhis statement with that carried by the Savings banks, and basing the per capita
indebtedness of each municipality referred to upon the population as given in the census of
1890, these facts appear :

The banks are carrying the bonds of 208 towns and villages to the extent of about five
and oue-half millions of dollars, the indebtedness of which is not reported at all by the Comp-
troller. They are carrying either the entire debt, or within fifteen per cent of the entire debt
of 219 cities, towns, counties and villages in the State. There are thirty-two municipalities
in which the banks are carrying more bonds in amount than the entire debt of each as re-
ported by the Comptroller.

Now, as to the question of the per capita indebtedness of some of these municipalities.

Leaving out the smaller municipalities included in the Greater New York, and also quite a
number of which, for lack of knowledge as to debt, 1 have been unable to make a comparison,
{ find that there are at least sixteen having a per capita indebtedness of between $50 and $60 ;
eight $80 to $70; three $70 to $80; five $80 to $90; one $90 to $100; one $100 to $110; one $110 to
$120; three $180 to $140; one $150 to $160, and two $210 to $220,

Thisexamination also shows some interesting figures as to the debt of some of the smaller
municipalities embraced in the city now called the Greater New York, and it may be well to
give these figures as going to show the enormous volume of per capita indebtedness on the
part of some of these small municipalities, a large portion of which was created just prior to
consolidation. These figures are as follows:

Four have a per capita indebtedness of $60 to $70; one $80 to $90; one $100 to $110; three
$120 to $130: one $130 to $140: one $180 to $190; two $220 to $230: one $260 to $270, and one
over $500. And nothing could have saved some of these towns and villages from bankruptcy
but the fact that the burden of debt is now being borne by the city at large. Leaving
out the city of New York and a few large cities through the State, a few moments’ consider-
ation only is needed to convince any prudent investor that a per capita municipal indebted-
ness of $60 to $230 is altogether too heavy a burden to carry, especially for towns or small
villages. Think for a moment of a municipal debt of $160 upon each man, woman and child
within the precints of a small community like a village. If the figures upon which these esti-
mates are based were thoroughly reliable, we might well feel anxious over the situation.
There is, however, enough truth in the statement made to demand not only our attention,
but that of the public, to the end that a better knowledge of the municipal indebtedness of
this State may be at all times obtainable.

This is a debt-creating era in the history of our country, and the growth of municipal
indebtedness not only in this State but all over the land should be carefully watched.

And what is the remedy ? There ought to be some department of the State (and that of
the Comptroller is the proper department) to which should be sent annually a sworn state-
ment, signed by the proper officials of each municipality, giving the exact condition of the
indebtedness of each, and the amount applicable as a sinking fund: and a failure to make
such an annual statement should constitute a misdemeanor. In addition to this, in view of
the laxity and want of method in keeping the accounts of many ot the municipalities, espe-
cially those constituting a small population, which laxity and want of method have been
repeatedly shown when investigations have been made by thoee purchasing bonds, and which.
1 think, has been publicly stated by the comptroller of the city of New York in connection
with his effort to arrive at the debts of some of the smaller municipalities now embraced in
the Greater New York, there should be some uniform system of bookkeeping, 8o far as the
general basis is concerned, which should be required and enforced throughout the State.

We must bear in mind that the Savings banks, as 1 have already said, are carrying one
hundred and eighty-one millions of the municipal debt of the State, and that the moneys in
our charge are largely made up of thesavings of the masses in our population. Ifthesethrifty
workers, through our hands, become the greatest loaners to our municipal departments, and
thus countribute 20 largely to the welfare of the public as they do, then they have a right to
demand at the hands of the Legislature such protection as will enable those who act for them
to be advised in detail at all times of the condition of the municipal debt of each municipality.

ENLARGED SCOPE OF INVESTMENTS.

During the past session of the Legislature a bill has been passed enlarging the scope of
investment of the funds in our charge. This measure, after careful consideration, was
approved by your executive committee. The need for an enlarged scope of investment is
keenly felt. The great increase of wealth over the country has created a largely increased
demand for such securities as we can now purchase. The municipal bonds of our large cities
are being absorbed in all directions, both within and without the State, and the demand has

.
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extendedithroughout the middle West, and even beyond that, while the exemption from lia-
bility to taxation embodied in the bonds of New York city and elsewhere has opened up a new
and large competition both from individuals and corporations. The demand for loans secured
by mortgage on real estate has increased so largely as to exceed the supply throughout tbe
farming districts, and moneys from the {uterior have been sent for investment in loans o
real estate in all the large cities: while in view of the high price for the securities of the gen-
eral Government, the banks have found it extremely difficult to obtain such securities as are
quickly avallable in periods of mercantile depression. and consequent sudden drain for
deposits, for it must te borne in mind that our deposits are at all timee subject to payment
on demand, and, in consequence, our available resources, quickly convertible into cash, should
be ample at all times.

For theee reasons (and many more might be given) it seemed wise and expedient that
your executive committee should favor a proper bill widening the scope of investment; but,
in doing this, we are well aware of the importance and the necessity of preventing the admis-
sion of securities not regarded as of the first quality, both in credit and security, and of
oppoeing with all the powers we possess any and all efforts to foroe upon the banks more
securities than prudence, safcty and the needs of the hour demand. Against this tendency
we must all stand as firm as a rock.

BENEFICENT INFLUENCE OF S8AVINGS BANKS.

And now, gentlemen, I have spoken too long and said too much, Permit me, however, in
closing, to add a word about ourselves. Let us remember that the S8avings bank in its esscoce
and purity was founded as a means to lessen pauperism, and as an incentive to thrift. Let us
not forget that it rests upon foundations born of philanthropy. No selfishness, no greed, no
profit to ourselves, must be the motto which marks our administration of this great and
solemn trust. Our trustees are chosen from those who are willing to serve the public for the
public's good and for no other purpose, and the well-doing of the charge we have thus
assumed is the only reward we can expect to receive, and the only reward we should wish to
receive.

When I think of the work we are doing—how, through our effort, we cause joy to dwell
in the homes of the poor, and sorrow to rest less heavily upon thoee to whom sorrow must
and will come—when I realize how, through our efforts, we are encouraging thrift, lessening
poverty and pauperism, and, by the free will of the humble toiler, gathering togetber his little
capital until, by the combined force of partnership, he becomes a great power of wealth
throughout the land, wealth, the purest and best in quality. blessed at its birth as it ia by the
sweat which comes from honest toil, and then giving it out in great volume to belp creste,
bulild up, extend, and render more secure the grand commonwealth we call by the dear name
of country—when I think of these things, I realize that we are in truth doing something for
our fellow man that is well worth the doing, and that in the serving we have a rewu.-d more
precious than gold or silver, in the consciousness that we are helping uplift the race upon a
higher, a better and a nobler plane.

Let us, therefore, work not for the day but for the morrow, remembering that what we
build we build both for the day and the morrow. It is in this spirit and with this aim in view
that our work should go on, and unless we do this work unselfishly. without profit to our-
sclves and in the pure spirit of philanthropy in which such work was created, we will sow the
seeds of distrust among the people, and eventually the system itself will break down.

savings banks are not the proper depositories for the moneys of the rich and the well-to-
do. They are alone for the working classes, and for those incompetent, through experience,
to care for their savings themselves. The thrifty worker, the widow and the orphan. are alone
entitled to the privileges and benefits here granted. The State has wisely exempted these
deposits from taxation, and we must see to it that we do not allow those able and competent
to take care of their own moneys to usc the banks as a refuge for the purpose of avoiding
liability to perronal taxation. Unless we do this the time will surely come when the burdea
of taxation will also be laid upon the banks, with the sure result of causing the withdrawal
of the moneys deposited by those who have no moral right to use the banks, and leaving tbe
burden to be borne by those the least able to bear it. Such has been the experience in all
efforts to enforce personal taxation at large, and the same result must and will follow any
attempt to tax the small ravings of the poor.

The Savings bank in {ts various forms has thus far proved to have been one of the great-
est agencies at work in the civilized world to improve the condition of the laboring clasees,
and make available their small rRavings for the purpose of creating wealth, by which the State
and the nation are greatly tenefited.

Therefore, let us see to it that, so far as the great State of New York is concerned. we
will do our own full share 1n strengthening and maintaining in all its purity this grest
agency for gdod of which we are the directors, and the development of which marks an ers
of advanced civilization, and of higher conception of what man owes to his brother man.”

.
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The report of the executive committee was presented by Samuel R. Rainey, Sec-
retary and Treasurer of the Hudson City Savings Institution, Hudson. It gave
an account of the work done during the year in preventing unwise legislation,
and especially commended Superintendent Kilburn, Senator Humphrey, chairman
of the Senate Committee on Banks, and James B. McEwan, chairman of the Assem-
bly Committee on Banks, for their assistance in guarding the interests of the depos-
itors in Savings banks.

Hon. Charles 8. Fairchild, former Secretary of the Treasury, made an interesting
address in the course of which he spoke of the possible dangers to business interests
and of the losses to depositors themselves by reason of large withdrawals in time of
panic. He thought the right of withdrawal might be wisely limited, speaking on
this point as follows :

“1 hesitate to suggest the remedy : but 1 have sometimes thought that if the mutuality
of interests of your depositors was more generally recognized, and a greater limit put upon
the right of withdrawal, even going to the extent of looking upon the transaction as an
investment payable only out of receipts taken subsequent to notice of withdrawal, that a
menace to the business community would be removed, with cc q ial net benefit to-
your depositors in the way indicated.”

There was a general discussion of the subject of dormant accounts. Superinten-
dent of Banks F. D. Kilburn, in the course of an address, said that twenty-eight per
cent. of the population of the State were Savings bank depositors. He gave some
statistics bearing upon the business, and said that becau<e an account had not been
disturbed in twenty-two years it need not necessarily have been forgotten.

On motion of Charles E. Hanaman, President of the Troy Savinhgs Bank, the fol-
lowing resolution was adopted :

** Resolved, That in our judgment, steps should be taken by the Legislature to investigate,
by commission or otherwise, the methods now in use by the treasury officials of the various
municipalities in keeping their official accounts, especially those of counties, towns and vil-
lages, and, if found to be necessary, to require by law that such accounts shall be kept by a
regular system of double-entry bookkeeping."

Prof. W. G. Sumner, of Yale University, delivered an interesting address, speak-
in part as follows :

THE PowgER AND BENEFICENCE OF CAPITAL—ADDRESS OF PROF. SUMNER OF
YALE UNIVERSITY.

**Some years ago I listened to an address by a social agitator who said : ‘I can get along
with anybody in my audiences except these mean, stingy. little fellows who have saved up a
few hundred dollars in the Savings bank and then have borrowed enough more to build a
little house of two tenements, one of which they rent. When I begin to talk about interest,
and rent, and Henry George, they get up and go out by the whole seat full at a time.” The
statement was the most eloquent recognition I ever heard of the power and beneficence of
capital. It has always remained in my memory as a confession by an opponent of the educa-
tion effected by savings and of the benefit conferred on society by Savings banks. I make it
the text for the remarks which 1 will address to you on this occasion.

We hear a great deal in these days about social discontent, Itseems to be taken for granted
that discontent is a sufficient proof of grievance which third parties are bound to take cogni-
zance of and redress. It might be argued with far greater plausibility that discontent isa proof
of prosperity. 1f you look around the world to-day you will find that discontent is greatest
where the chances are greatest. A man who has never had anything or a chance to get any-
thing 18 not discontended. He rests contented with what he has always been accustomed to.
Let him enjoy an opportunity and win something and the effect will be to excite his wish to
win more. There is more discontent in one house in the United 8tates or in England than in
the whole Russian Empire. Discontent exists, then, where there are opportunities, and it is
a stimulus to take advantage of opportunities. In that case it is an agency which produces
achievement and drives on what we call progress. In other cases discontent is a result of
conviction that opportunities have been lost and that it is too late to recover them. Then
again discontent is the twin sister of envy, when it isseen that others have profited better by
opportunities. In no case does discontent, as a naked fact, prove anything, and when the
details are known it never is proof of a grievance. * * *
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The social philosophy which has been in fashion for a century past has educated us in the
notion that we ought all to be * happy * (as the phrase goes) on this earth, and that, if we are
not so, we ought to cry out and then that somebody is bound to come and take care of us.
Liberty, equality and happiness have been declared to be natural righta, which is interpreted
to mean that they were laid in our cradles as our endowment for the battle of life. Every
buman being, on this theory, comes into the world with an outfit and a patrimony of meta-
physical, if not of physical gooda.

This dootrine is, of course, very popular. The men who preach it are sure of popular
applause and political power. Tell a man that he ought to have and enjoy all the highest
acquisitions of civilization, just because he has been born, without labor, self-denial or
study, and that he is a victim of injustice if he does not possess all those good things, and he
will be sure to be delighted. * * * We may be very sure that all these theories of world
beatification cun produce nothing but disillusion and disappointment for those who put faith
in them, and disintegration for the society in which they are current. The buman race never
received any gratuitous outfit of any kind whatever. No heathen myth ever was more silly
and empty than such anotion. * * * We know that the human animal is, by nature, more
belpless In the face of nature than many other animals, and that nature did not start the
buman animal off with any otber rights than those of all the other animals. The buman race
came upon this globe with no outfit at all. The mere task of existing and coutinuing bere
was 80 gruat that the human race was taxed to the utmost to meet it. The obvious proof of
that is that large groups of men bave, in innumerable instances, utterly perished from the
face of the earth. Theee are facts of knowledge at the present time. So far as I know they
are not disputed by anybody., * * *

If we men have, to any extent, conquered the task of existence, if we have risen to some
ocommand over nature, and if we have created a domain of rights between ourselves, it is by
civilization that we have done it. The good things were not given to us gratuitously at the
outset. They are the product of the toil and suffering of mankind. Tbey belong at the end,
not at the beginning. The people who are nowadays examining the product and passing
judgment on it are only betraying their own ignorance and folly. They are quite dissatistied
with it. They write books, hold conventions, and pass resolutions about how we ought to
change it, and they draft ideas about how they would like to reconstruct it. If we arrive at
some correct idea of what society is and what civilization is, we shall regard all such specula-
tions as more absurd than witchcraft or astrology.

We are the children of the society in which we were born. 1t makes us. We are products
of the civilization of our generation. Only a handful of men can react upon the society and
the age in which they live so as to modi(y it at all. They are the very elite of the human race,
and after all what they can do is only infinitesimal.

Civilization means the art of living on this earth. All men have always been trying to
learn it. All that now is in the order of society is the product of thisstruggle of ages. It
pours along in a mighty flood which bears us all with It. In it are all the efforts, passions,
interests and strife of men. It is the play of these upon each other which produces the beav-
ing and swaying of the flood and determines its vast modifications of direction. 1f you come
to a faint understanding of this the man with a scheme in his pocket for the * reorganization
of society ' is made to appear very ridiculous.

CAPITAL THE GREAT INSTRUMENT OF DEVELOPMENT.

The instrumentality by which, from the beginning, man has won and held every step of
this development of civilization is capital. Some people talk about ideas and philosophy
which, they think, have ruled the affairs of men. The ideasare only secondary. The philoeo-
phy, when it has acted as a cause, has taken the form of dogma, and has done harm as often
as good. We may take illustrations in proof from the present time. There is a dogma aflcat
that labor alone makes wealth so that the whole product should belong of right to the laborer.
Another dogma is that limiting the hours of labor would make work for more laborers, and
another is that any wealth which one man accumulates is 80 much taken from some or all
other men. Another is that all increase in the value of land or franchises is due to the social
organization and activity, and therefore should not go to the holders.

These dogmas are all false, but they are of great scope. They are great tighting dogmas
because they serve interests. It is tor this reason that they win acceptance, because the
great reason for inventing dogmas, principles and phrases is to use them in controversy. In
the meantime the social development is going on by slow accretions which nobody notices.
They are won by adjustments between the interests of men who meet new problems every
day and solve them as well as they can under the conditions prevailing. These adjustments
are all made by means of capital, because the interests are all matters of capital, and all the
readjustments are secured by capital. In their turn they favor the creation of capital,
because the readjustments which serve fnterests always mean attempts to win a given result
by a smaller expenditure of labor and capital.
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Others think that ‘organization’ is the great force which has made civilization. They
think that organization is arbitrary and subject to manipulation, and consequently it is upon
the organization that they bring their efforts to bear. Organization has, of course, been &
commanding phenomenon in the development of civilization. A student of that develop-
ment is not likely to disregard organization. For myself, I am convinced that much is yet to
be gained by better appreciation of the element of organization. But organization is only
the mode under which the work of life goes on. It is nota force. It never can cause any-
thing, * * ¢ .

The proposition to adopt a policy of organization can never do anything but disturb the
harmony of the societal system which is its greatest advantage. They never will really change
the societal organization. 1t is already controlled by the mighty forces of interest. For
instance: if so-called trusts are now a real step in the evolution of the industrial organiza-
tion, a legislative policy of sweeping and destructive opposition to them is vain. After pro-
ducing great confusion and animosity and loss, it will have to be abandoned. The case of
department stores is similar and more simple and obvious. * * *

PROGRESS DUE TO LABOR AND SELF-DENIAL.

If men are not now in beastliness and utter want, it i8 by virtue of labor and self-denial.
Labor and self-denial have been embodied in useful things, that is, cupital. The things won
on the stage have become new instrumentalities on the next stage. It is notstrange that the
growth has been 8o slow, especially in its earlier stages, when we see how hard the struggle
has been, and how much it has been at war with human nature. It is only when we have won
some conception of the painful and toilsome effort by which every step has been won, that
we can estimate at its full value the civilization which we have inherited, but then, too, we
are driven to believe that we never can gain anything more except by the same means.

The great reason why the advance of civilization has been 8o slow is that it has never gone
forward steadily. It progress has been broken up. It has been broken up by ignorance and
superstition, which is, of course, simply saying that it never could go on faster than men
knew enough to carry it on. It hasalso been broken up by passion, and by strife over ques-
tions of policy. All this remains just the same now as it ever was. Discord, strife and war
break up the orderly and co-operative effort to reach a higher satisfaction of our interests,
which seems to be alone worthy of intelligent and civilized men. The ignorance, folly and
strife destroy capital. The orderly and well-organized efforts to satisfy, create and preserve
capital.

The presence of capital does not insure the extension of civilization, for the capital may
be wasted by error. or it may be employed entirely in an increase of population: but an
extension of civilization without an increase of effective capital or a diminution of members,
is impoesible.

BAVINGS BANK DEPOSITOR A HERO OF CIVILIZATION.

It may seem to you that the course of thought on which I have so far led you was some-
what too academical or philosophical for this occasfon, but I am now ready to return to the
orator and the Savings banks depositors whom I mentjoned at the outset,

The facts and ideas which I have presented to you show that the S8avings bank depositor
is a hero of civilizatjon, for he is helping in the accumulatfon of that capital which is the indis-
pensable prerequisi®® of all we care for and all we want to do here on earth. The more con-
vinced you are that the notions and devices which are offered to us by sociai speculators as
the means of social progress are all in vain, and that the whole effort to find some means of
easily making everybody happy is a waste of time, the more you will be thrown back on the
industrial virtues as the only moral resources at our command which enable us men to fight
the battle of life with success,

The industrial virtues are industry, frugality, prudence and temperance. We cannot
deny the presence of another element which is powerful in determining our success. That is
the element of good or {ll fortune, * * *

POWER OF THE INDUSTRIAL VIRTUES.

I repeat that the industrial virtues are our only moral resource for winning success in
the battle of life. The greater the disadvantages under which one starts in life, the higher
the value of these virtues for winning the first foothold and making the first step to some-
thing better.

There i8 reason for profound faith in any device which {8 propoeed for societal improve-
ment if, upon strict analysis, we can find that it will touch the springs of industrial virtue
and raise the industrial virtues to higher activity. There is no ground for faith in any device
which does not stimulate thoee virtues, It is not necessary to add that, if devices which are
proposed are found upon examination to stimulate envy or vanity, or fondness for talk or a
desire to live by one’s wits, they are only mischievous.

fx
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It is not easy for us to form estimates of each other's virtues, especially when we look at
each other in classes, but the Savings bank depositor as a type gives the surest and most con-
crete evidenoe of the industrial virtues. He must be industrious, frugal, prudent and tem-
perate. He is a capitalist. He is getting in hand that power which, as I have said, has cre-
ated and now upholds all civilization. He is winning a share in its power. He is getting the
upperhand of the tasks of life. He is fortifying himself against bad luck and disaster. He is
developing his own character by the seif-denial and persistent pursuit of a selected purpose
which be is obliged to practice. You find nowhere else such guarantees of sound judgment,
sober reason and moderate temper as are offered by the fact of saving. There is no other
guarantee of good citizenship which is as simple and positive, and at the same time as far-
reaching as the possession of savings. The seats full of Savings bank depositors who went
out of the lecture proved it.

The old classical saying was, He who has wife and children has given pledges to fortune.
He has opened avenues by which misfortune can reach him through other lives. Capital is
the chief means of protecting those dependents. It gives education to the children and puts
them on a higher plane for the battle of life than that on which their parents stood. It is
right to conceive of the human race on this earth as engaged in an endless battle with the
conditions of existence, striving to &0 modify them that men may get more out of their uves
in the way of satisfaction of the possibilities of human nature. For a century past the cur-
rent popular notion has been that the way to win the battle is to “raise the lower classes.’
The notion seems to be that the vicious criminal and poverty-stricken clasees are a certain
aumber of buman beings who are miserable or harmful. It is thought that. if this numober
can be cured of social disease, all will be well. This notion is based on childish mizconceptions
as to what soclety is and as to the nature of social disease. Projects to abolish poverty are
worthy of un age which has lertaken to di the abolition of disease. Why not abolish
death and be asgods once for all? Why not resolve that everybody shall be good and happy ¥
Why not vote that everybody shall have whatever he wants? Why trifle with details? If
these agencies can get us anything they can just as well get us everything. * * *

If we turn away from all these notions and devices and try to understand the case of man
on earth just as it is, we find that our task always is to do the best we can under the condi-
tious in which we are and with the means which we poeeese. Then it appears that capital is
the means with which we do it and that it is by capital spent on the education and training
of the rising generation that we keep up that advancing fight against the ills of life to which
I have referred.

1 do not suppose that the Savings bank depositors who left the lecture knew much about
all this, but that class of men have a way of their own of getting at things. The poasession
of capital gives an acuteness of insight into whatever affects capital. Men who have tried
saving have not much patience with rhetoric and dogmatism about how to get on in life. and
we know how acute they become in perceiving that the upshot of the schemes is to make
them share theirsavings with those who have never done any saving. Isuppoee that when the
S8avings bank depositors got up and left the lecture, it was an expression of this impatience.

1 never saw a poem about the S8avings bank depositor. Poems are all written about
heroes, kings, soldiers and lovers. There are plenty of poems about glory, and love, and
ambition, and even about ipoverty, but saving is passed by as sordid and mean—utteriy
unpoetical. It has always been thought noble to spend and mean to savp. which only shows
how far we are yet, with all our boasting, preaching and discussing, frofi sound standards of
Judgment about the operations of society. It has, however, always been recognized tbat,
among subjects of dramatic interest and power, the hero struggling ugainst adversity with
fortitude and perseverance is one of the grandest. In our modern commercial and unad-
venturous life, you will bardly find nobler examples of it than those seats full of people who,
after saving a little to make a beginning, bad built two-tenement cottages on which they
were trying to pay off the mortgages.

Some people will answer that they see the utility and even the moral grandeur of sjavings
by poor people, but that they dread and disapprove of accumulation. If the Sa A bank
depositor saves enough to pass on up into the class of large and independent investogs and
finally to enter the class technicaliy known as *‘capitalists,’ our social philosophers witljdraw
their sympathy and respect from him and denounce him because be is rich. Savings
would then seem to be useful institutions because they are vicious only up to a certain pjaint.
Savings banks are the most efficient institutions for aggregating capital which we pﬁ;&:
That 1s the most useful function which they perform, when we regard them from the s -
point of society, not of the individual depoeitor. In fact we must belicve that, if the motives
of thrift could be made to actuate the population far more widely than they now do, reeow.rces
of capital could be found in the increased savings of the mass of the population of which we
have at present but little idea. Savings are like taxes. It you want big results you must
Jook to the aggregation of millions of small sums from the whole population, not to the
aggregate of a few big sums from the million. ires.
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DECLINE IN THE RATES OF INTEREST.

In this connection the movement of the current rate of interest, regarding that rate as
a stimulus to saving, is a very interesting and important phenomenon. If we knew more
about the causes of the fluctuations of the interest rate we should gain a deeper insight than
‘we now poasess into some of the operations of the industrial system ; especially we should
gain a text which we very much need for the effects of legislation and taxes. The rate at
present favors the borrower, not the depositor, If such a tendency of the rate wasia result
of an accumulation of capital more rapid than the extension of enterprise, it would no doubt
be advantageous. 1t would bring about a reaction which would produce readjustments and
would be ultimately healthful. 1 find itdifficult to conceive of an increase of capital in excess
of the extension of enterprise, under the circumstances of industry and of public temper
which characterize our society. The fact that the interest rate is as Jow here as in Western
Europe, or even lower, seems to me to be abnormal and even irrational. It seems to me to
point to errors of legislation.

Our people have been congratulating themselves for two years on an enormous balance
of trade in our favor. We have had large crops of cereals when other people had small ones,
and 8o we have sold the whole at high prices. The consequence is that we have paid our debts,
have gut out of bad times into good ones, have dispelled our political anxieties, and have
capital out in Europe, but when we try to draw home our credits we find that our rate of
interest falls. Within a year we have seen it fall a full point.

I find one statesman quoted in & newspaper as saying: *1f present conditions continue,
it looks as if all the gold in the world will come into the United States.' That is probably the
most grotesque notion that could enter anybody’s head. 1t seems clear that the fluctuation
which we have experienced dres not correspond to the normal action of the forces which
should produce the rate of interest, and that the effects of it are not subject for congratula-
tion. A higher rate than that now prevailing would give tone to the money market. It
would be a bepefit to small investors. It would remove perils which threaten speculation,
and would lessen the dangers of discount banking. It would be a benefit to enterprise by
giving greater steadiness and sobriety, especially as to the future. [t would restore the rela-
tion which should exist between a new country and old ones. How can,things be in a normal
and healthful condition when we cannot earn greater interest on capital in a new country
than what people will bid for it in old ones ?

DEMAND FOR LARGE AGGREGATIONS OF CAPITAL.

I was led to notice the rate of interest because 1 was speaking of the possible increase n
the accumulation of capital which might be produced if the motives of saving could be stim-
ulated throughout the mass of the people. By the side of the facts to which 1 have referred,
which are sometimes interpreted as showing that the formation of capital at present outstrips
the extension of enterprise, there are other facts which show enormous demand for capitul
on account of unprecedented extensions of enterprise. Itisidle folly to meet these phenom-
-ena with wailings about the danger of the accumulation of great wealth in few hands. The
phenomena themselves prove that we have tasks to perform which require large aggregations
of capital. Moreover, the capital, to be effective, must be in few hands, for the simple reason
that there are very few men who are able to handle great aggregations of capital. This is
also the reason why the attempts to execute great enterprises by the State or municipality,
that is by elected officers, especially in a democratic republic, are sure to be wasteful and
comparatively failures. The men who are competent to organize great enterprises and to
handle great amounts of capital must be found by natural selection, not by political election.
It is plainly childish to attack those elements of a case which are essential to it. If the aim is
to establish tests and guarantees, or regulations, then there is room for discussion, but it is
evident folly to say that we want a certain result and then to say that we will not consent to
the most fundamentai conditions of what we want. The aggregation of large amounts of
capital in few hands is the first condition of the fulfillment of the most important tasks of
civilization which now confront us. If, therefore. the view which I have suggested is cor-
rect, that, in spite of some present appearances to the contrary, there is to be, in the near
future, a greatly increased demand for capital, then a great increase of the popular desire to
save would be contributory to the present needs of society.

EDUCATIONAL VALUE OF S8AVING.

1 have suggested, in this paper, that the Savings bank depositor gets an education and
development of character from the practice of saving. He gets a point of view and a way of
looking at things which are substantially the same as those of all capitalists. The seats full
of S8avings bank depositors, whom I mentioned at the outset, incurred the ire of the agitator
because they showed this. He was addressing poor men and men of the wages class, to which

>
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they belonged, but instead of responding to his class appeal as he wanted them to do, they
showed the sentiments of the capitalist class. Hence his dissatisfaction with them. We bave
bhad experience of the political value and importance of the same couservative sentiments
and property interests of the small capitalists. It is & matter for regret that the Savings
bank depositor does not know more about the investment of his own savings. If he knew, so
to express it, where his money is, how it is being used, how the interest which be receives is
won, and what is the nature of the political risks and perils tuo which his savings may be
exposed, the social and political consequences would be most beneficial.

THE ‘DEVIL OF INTEREST.'

1 once also heard another orator who was dilating upon the ills of life declare that the
wreat cause of human woe was the *devil of interest.” There is no doubt that interest isan
awful devil. Your feeling toward this devil, however, depends on whether you are working
for him or he is working for you. If you are working for bim, especially {f you have bound
yourself to terms which are imprudent, beyond your strength, and full of gambling risk. then
he is an awful taskmaster. You dare not eat, or sleep, orplay. Pay-day seems to come every
other day. Instead of winning release by work, you may see your load grow bigger and
bigger in spite of all you do, untfl you come to ruin. Therefore, when you are going to work
for him, which we all have to do sometimes, you must be sure that you undertake only what
you can accomplish within the conditions in which you find yourself. But if the ‘devil of
intereet’ is working for you, he will work while you eat, and sleep and play, and while you
work to earn more. You must be careful to have him well harnessed and to give him proper
superintendence and directions. Then, if time seems to you to slip away rapidly, and if old
age comes on apace, the *devil of interest® will give you the only consolation you can get
for your failing powers. When you turn to your S8avings bank book you will aee that your
capital is increasing just as rapidly as the flight of time, and that it will be ready to support
your existence when your ability to work gives out.

I have spoken about the power and beneficence of capital to maintain civilization; this
last is its power and beneficence to guide the fate and sustain the happinese of the individual”

The following officers, most of whom served last year, were elected : President,
John Hsrsen Rhoades, President Greenwich Savings Bank; first vice-president,
James McMahon, President Emigrant Industrial Savings Bank ; treasurer, Andrew
Mills, President Dry Dock Savings Bank ; secretary, William G. Conklin, Secretary
Franklin Savings Bank. Executive committee—Samuel R. Rainey, Secretary and
Treasurer Hudson City Savings Institution ; William C. S8turges, President Seamen's
Bank for Saviogs ; Edward 8. Dawson, President Onondaga County Savings Bank,
Syracuse ; James M. Wentz ; J. Howard King, President Albany Savings Bank;
Alexander E. Orr, President South Brooklyn Savings Institution, and Bryan H.
Smith, President of the Brooklyn Savings Bank.

THE SPEAKERSHIP CONTEST.—Already the contest for the Republican caucus
nomination for Speaker of the House of Representatives of the next Congressis well
advanced, and the chances are that the nomination will go to Gen. D. B. Henderson,
of Iowa, and since the Republicans will control the organization of the next House,
his election is certain to follow his selection as the caucus candidate.

Gen. Henderson was born in Scotland in 1840, but has resided in this country
since a very early age. He served on the Union side in the Civil War, and was
elected to Congress in 1882, and re-elected continuously since that time.

Gen. Henderson’s election as Speaker will have an important influence in shap-
ing the work of currency legislation next winter. He is chairman of the Republi-
can caucus committee which lately met at Atlantic City to consider this question.
The published conclusions of this committee probably furnish a fair representation
of his views as to what legislation is needed. He is believed to be in thorough ac-
cord with the Administration, and favors a conservative policy in dealing with the
subject. His election, while not foreshadowing a result entirely satisfactory to the
most advanced currency reformers, will satisfy those who believe that something
ought to be done, but that no radical departure from our present policy should be
made for the present.
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REPORTS OF RECENT AND PROSPECTIVE MEETINGS.

NEW YORK STATE BANKERS' ASSOCIATION, GROUP VI

The regular spring meeting of Group VI of the New York State Bankers’ Asso-
ciation was held at the Murray Hill Hotel, New York city, June 8.

Charles F. Van Inwegen, President of the First National Bank, Port Jervis, pre-
sided, and Frank Barber, Cashier of the Sullivan County National Bank, Liberty,
'was secretary.

David Cromwell, President of the White Plains Bank, on bebalf of the chairman
of the executive committee, presented a report showing a generally satisfactory
condition of business in the group territory.

A committee was appointed, with Bradford Rhodes, President of the Mamaro-
neck Bank, as chairman, to prepare a testimonial in recognition of the entertainment
of the group by the Sullivan County National Bank at the meeting held at Liberty.

At the conclusion of the business meeting luncheon was served, after which
there were brief addresses by Waroer Van Norden, President of the National Bank
of North America; Alvah Trowbridge, President of the North American Trust
Company ; Cornelius A. Pugsley, President of the Westchester County National
Bank, Peekskill; Bradford Rhodes, President of the Mamaroneck Bank ; David
Cromwell, President of the White Plains Bank, and Charles F. Van Inwegen, Pres-
ident of Group VI and President of the First National Bank of Port Jervis.

Several of the speakers paid especial attention to the subject of charges imposed
by the New York Clearing-House baunks for the collection of country checks. The
general opinion seemed to be that it was hard for the country banks to bear the bur-
den thus imposed, because, not being associated together as the city banks are, they
could not compel one another to observe especial regulations.

‘‘ We are decidedly against the rule of the clearing-house,” said Mr. Van Inwe-
gen, ‘‘because we do not think it the best for all concerned.”

He thought, however, that the country banks would be able to protect their in-
terests.

In the course of his remarks Mr. Van Norden, President of the National Bank
of North Ameriea, said :

*‘Gentlemen, it is very kind of you to ask me to meet with you. I will only say a few
words upon the aspect of banking which has occurred to me by reason of some statements I
have recently seen in the newspapers, and that is the character which the banker assumes in
the mind of the public.

We are all working for the common good. 1f we can believe the newspapers —or some
of them—bankers are a class who have in mind the welfare of their fellow men, the good of
the community, and, incidentally, dividends.

I remember well when I was a boy I went for my father to the bank, often taking the
book to have notes entered for discount. Oneday the President left word that he wanted to
see me. I had never spoken to him before in my life. I remember the feeling of awe with
which I entered that august presence. He was a tall, fine-looking man, with white side
whiskers and wearing glasses, bearing himself with a grand dignity, and measuring every
word he uttered.

When I look back upon that bank with its $300,000 to $400,000 total deposits, and reflect
that now we have in our own bank many customers whose single accounts amount to that

6
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much, I often find myself thinking of that President with my old boyish feelings, laughing
to myself, and wondering if people think of me as I did of that terrible man of the past.

People have certain erroneous notions about a banker. They exaggerate his importance
and his possibilities. I have read in the newspapers recently a great deal about ‘Indus
trials.” The papers informed the public that the recent check to sp lation in industrials
was because the banks had stopped loaning on them, that they saw trouble ahead, and de-
cided that a time had come to put a check to operations in that line of investments, and
that the banks had an understanding to that effect among themselves. We who know the
facts in the case are aware of course that this is quite contrary to the fact. 8o far as I know,
there has been no discussion, much lees an arrangement, among the bankers regarding the
matter. Each bank loans its money, and each bank carries on its business, to suit iteelf.
If we want to loan money on industrials, or on anything else, we do so. without regard to
the other banks. Each bank is run by its officers for the good of that institution, without
consultation with any other bank as to what jts general policy shall be.

To show you just how little we New York bankers know of each other. On the oocasion
of the 100th anniversary of the Bank of the Manhattan Company, while at dinner, we noticed
a fine-looking man go up and speak to the President. All the bank Presidents around were
anxious to know who that man was. I was asked If he was the President of one of our
large city banks, and I was obliged to admit that I had never seen the man referred to. Six
or eight of us agreed that it must be the banker in question. however, though none of us
were sure. Then a gentleman from that part of the room came over and in reply to our
question, he answered: That man, that is the head waiter.

Another view of bankers, and this view is held by populists and scientific cranks, is that
the bank Presidents of New York meet every night in some subterranean chamber, which is
hung in black, and the desk of which is covered with skulls and cross-bones, there to concoct
their nefarious schemes for defrauding their fellow citizens of their rights. It isthe belief
of some people that the sole object in life of bankers is to make money for themselves, and
beggar the community, and that this sclfish class are the enemies of free Government, and
should be banished. If we only could get rid of banks and bank Presidents there would be
some hope, they say. Those of us who are familiar with banks and their inside workings,
realise how little truth there is in all these views of the public, and how the banker. like all
other laborers, is working bard, day and night, and earning his bread by the sweat of his
brow, and trying to make a success in his line of business, the same as the farmer or any other
bard worker.

The real view to take of the banker is that he is laboring earnestly for the good of the
community. It seemsto me that the banker must be a man of intelligence, of ready tact and
great dignity, or he cannot retain his position. He is one of the active factors in the pros-
perity of the country and the wealth of the Republic—this magniticent land of ours, which
exoels every other land. When we reflect upon the great blessings that we enjoy, the splendid
climate, the uurivalled fertility of the land, with its magnificent scenery, its effective lines of
inter-communication, and its energetic industrious population, we behold a stimulus to
every citizen to work for the common good that no other land offers.

Right here in the Eastern part of these United States came the men who have since con-
quered everything in the interests of civilization. They brought with them English laws and
the English love of liberty and English institutions, and above all the English Bible. The
Anglo-Saxon is occupying our Pacific slope too. which, but for the barrier wall which Provi-
dence has erected, might have been populuted by the barbarians of Asia. We have now &
population of over 70,000,000—one hundred years from now there will be over 700,000,000. The
men who will lead this mighty host in their financial and commercial life, combining intelli-
gence, energy, knowledge of the world and industrious application, are the present and fu-
ture bankers.”

In reference to the collection of out-of-town checks Mr. Van Norden said that
the bankers had little to do in such matters. They had a clearing-house committee
—as it was necessary to have some one do their thinking, and they do it. Thecom-
mittee fixes something up, and tells the bankers to vote for it, and they obediently
do it.

Before introducing the next speaker Chairman Van Inwegen remarked :

*“Iam glad to know that it is the clearing-house which is solely responsible for this new
rule about checks. All of us country bankers know some of you big city fellows who were
dreadfully surprised at that rule—they would never have thought of such a thing them-
selves. I am sure we are all glad to know who it was that got up such a job as that.”

Mr. Trowbridge spoke on the question of collection charges in part as follows:

* There are two sides to this question, and perhaps three. First, there is your side, and
then there is ours. We all understand that. But there is a third person, who makes the
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trouble for the other two, and that is the man who makes a check when he has not got the
money in bank to meet it. He sends the check to New York, and calculates that by the time
it gets back to his town—six, eight or ten days later—he will be able to raise the money.
Three-fifths of the checks that come to New York are not good when they start. You may
doubt that, but I know it to be true.

Well, some fine day a customer comes to you and explains that you will get a check of his
the next day, and he has not the money to meet it. *Ob, no,’ you say, ‘it came in to-day.’
And such men send in more checks than others, because they have to buy in smaller quanti-
ties. Of course, your customer promises to make good to-morrow, and the question is, Are
you, in order to make twenty-five cents, going to acoommodate him ?

It is the same way with drafts and notes, and you have more of it than we do.

There is another thing to be considered. Banks in New York are not selling merchandise.
We don't care whether cotton goes up half a cent or codfish gnes down a cent, yet, because
we try to make an arrangement that shall make our business pay, we are accused of trying to
antagonize the business interests of the whole country.

Still another point is the position of the post office and the express companies. Often,
while a country banker is8 trying to make a little business with two or three checks, the
express companies will sell dozens of money orders at seven or eight cents apiece. In 1898 more
than 78,000,000 post-office money orders were issued payable in New York, and express compa-
nies did nearly as much business in that manner. They come to us by the basketful.

I give you this to think about. While your customer is pestering you with checks that
are not good the man whose check i8 good pays eight centas to the express company. Let the
country bankers and others get together and talk this over.”

The chairman read a letter from W. E. Frew, President of the Queens County
Bank, Long Island City. Mr. Frew advocated the establishing of a country clear-
ing-house, which would attend to these country checks. He said that such a clearing-
house would cost less proportionately than the New York City Clearing-House.

C. A. Pugsley, President of the Westchester County National Bank, Peekskill,
made a brief but interesting talk, speaking in part as follows :

*1 would like to say something about the recent action taken in regard to currency
reform. It is a subject which, I believe, interests every banker in this country and every
man of affairs. It is undoubtediy true that there are other matters pertaining to our coun-
try in great need of reform: but it {8 equally true that the reform of the currency is of far
greater moment and demands immediate attention. The endless chain of legal-tender opera-
tions, by which gold has been drawn from the United States Treasury, is unnecessary expense
and should be broken. Greenbacks when once redeemed in gold should not be reissued. The
banking and currency system of the country must be put upon a solid foundation before the
financial condition of the United States can be placed upon the elevation to which our coun-
try's greatness entitles her. Our standard of value must be made fixed and unchangeable,
and it should be the very best, so that there will be no doubt in the minds of our own people
or among the natfons of the world as to our metallic standard.”

Bradford Rhodes, President of the Mamaroneck Bank, and Editor of the BANK-
ERS’ MAGAZINE, made a short address. He said :

** Mr. Chairman, as this is simply a business meeting of Group V1, it is certainly a hopeful
sign that 80 many of our friends are present. There is a spirit of co-operation and good-
fellowship here which is both helpful and encouraging.

Looking around the table, I am reminded of the first meeting of our group held in this
room in 1894, shortly after the New York State Bankers’ Association was organized. Many
changes bave occurred since then, and it must be acknowledged that the association has in
some measure at least met the expectations of the bankers of the State. Improvements
have been introduced in methods of doing business ; our lawmakers at Albany have learned
that banks are usually managed by broad-guage men of affairs, who aim to conserve the best
interests of the community in which they do business. The successful banker cannot be
selfish and narrow. He is necessarily a co-worker as well as a custodian, his success being
closely allied with the prosperity and enterprise of the people whom he serves.

Speaking of legislation, I have but little sympathy with those people who are continu.
ally carping at our legislators, either at Washington, Albany, or elsewhere, Those who are
loudest in their criticisms are usually the persons who do nothing to remedy existing
conditions. Our lawmakers are just what we make them, and public opinion can always
shape legislation. After a service of several terms in the Legislature of this State, I can say
that as a rule the men who are elected to that honorable body are not only faithful and hon-
est, but in their public service seek to promote the best interests of the people,”
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Mr. Rhodes also referred to the value of the association as an educational force,
stating that the course of legislation at Albany last winter justified its existence.
No bills {nimical to the interests of banking were passed. In‘closing he referred to
the next annual convention of the association to be held at the Thousand Islands,
July 14 and 15, and expressed the hope that Group VI would be fully represented.

David Cromwell, President of the White Plains Bank, said that the cost of col-
lecting a check was just as legitimately a part of the bank’s expenses as rent or
clerk hire,

MISSOURI BANKERS' ASSOCIATION.

Kansas City entertained the ninth annual convention of the Missouri Bankers’
Association, which met on May 24 and 25.

There was a general discussion of the benefits of the organization, participated
in by a number of the delegates. Gordon Jones, President of the St. Joeeph Stock-
yards Bank, in the course of some remarks, said :

‘It is mainly owing to the work of this association that the Missouri Legislature,
which, thank Hcaven, has adjourned, was prevented from passing certain laws
which, if enacted, would have forced out of business one-third of the banks in the
State.”

G. L. Crenshaw, President of the C. H. Brown Banking Co., Lamar, disgussed
the question of bank reserves. He thought that the country bankers should be
careful to maintain an adequate reserve, as the resources for quickly buildiog up a
reserve were not 8o readily available in the country as in the city.

Ex.Gov. Thos. T. Crittenden, former Consul General to Mexico, made an ioter-
esting address on ** Our Consular System ; Its Objects and Necded Reforms.”

Mr. Crittenden prefaced his remarks with an eulogistic tribute to Missouriand a
complimentary reference to the bankers, quoting Henry Watterson’s well-known
saying : *‘ Never fuss with your wife, your doctor or your banker.” He contiuued
by deploring the system of political rotation of consuls to foreign countries.

*“ Consuls should not be changed every time there is a chavge in the executive
power of the nation,” said Mr. Crittenden. *‘ Let the diplomatic service go, if you
will, but adhere to the consular. Commerce is stronger than diplomacy, and for
that very reason when a suitable consul is secured for a certain city or country, he
should be retained at his post so long as he can efficiently carry out his duties,
regardless of the political changes in the government of his country.”

Mr. Crittenden said that when he was notified of his appointment as Consnl
General to Mexico he really did not know where the City of Mexico was nor what
railroad to take to get there.

¢ That is the case with most of our consuls when they are appointed,” he said,
‘““and it should not be so. They should never be removed except for cause. And
more than that, the United States should have more consuls in foreign countries.
We need them.”

At the close of Mr. Crittenden’s address, a resolution urging that the consular
system of the United States be established upon a permanent basis ** regardless of
politics ” was unanimously adopted. The resolution further provides that in order
to place our nation upon an equal footing with the other leading commercial nations,
our Government should establish an academy for the special training of those who
wish to enter the consular service, and that the members of the association urge the
need of this upon the Scnators and Representatives from Missouri and request other
Btate bankers’ associations to do likewise.

A resolution was adopted in favor of taking proper steps to secure an exhibition
of American corn at the Paris Exposition.
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New officers were elected as follows :

President—Frank P. Hays, 8t. Louis.

Vice-President—Geo. B. Harrison, Jr., Assistant Cashier Glasgow Savings Bank.
Secretary —Gordon Jones, President 8t. Joseph Stockyards Bank.

Treasurer—J. 8. Calfee, Cashier Citizens’ Bank, Windsor.

A reception and ball at the Coates House concluded the meeting.

Next year’s convention wili be held at Carthage.

NEBRASKA BANKERS' MEETING.

The Bankers of Northeast Nebraska held their second annual meeting at Wayne,
Neb., April 21. A prominent feature of the meeting was a paper by V. B. Cald-
well, Cashier of the United States Nutional Bank, Omaha, which was in part as
follows :

CreDIT Risks oF A Crry AND CoUNTRY BANK.

*In banking our regular reserve is our cash and exchange maintained in a oertain safe
ratio governed by the character and demands of our deposits, and our business is profitable
only as we keep the funds intrusted to us well at work. The deposits do their work best
when fully loaned out with due regard to a safe reserve.

Now, to bend a city or town bank 8o as to loan out our money fully and keep it well at
work, is the desire of us all. Large reserves of cash and exchange is not good banking.
Profitable returns on our invested capital are ours by right, and heavy reserves will not
bring us a fair return upon our investment in the capital stock of our bank. To get this
we must keep the money at work fully, but so divide our credit risks that at no time do we
endanger the solvency of our institutions.

How shall we do this? The most essential feature of a well managed bank is to build up
another reserve in and with its loans. This is sometimes called the second reserve and I have
grown to call it the ideal reserve of a bank; ideal because it is alive, at work, drawing in-
terest and daily adding to the profit and loss acoount, a reserve that is the finest and greatest
feature in banking.

Now, then, this ideal reserve, let us call it that, is the loans we put out that we can have
paid without in any way disturbing the customer of our own bank. A contraction of loans
necessarily disturbs a bank's business and, if sudden, injures the business of its customer,
while a contraction of loans persistently means that more or less every customer of the bank
is considerably embarrassed in his arrangements and unduly disturbed. to say nothing of the
shock given to a bank’s profits. When a bank by reason of an established policy continually
carries this second or ideal reserve in its loans, it can contract with little disturbance among
its clients and with little loss of its profita.

In the panic of 1888 our own bank had about two hundred and fifty thousand dollars in
outside loans that were maturing during the latter part of June, July and August, the worst
days of the panic. These were loans made upon warehouse receipts, to commercial houses
oot our own customers; loans upon sundry available collaterals all made to firms, corpora-
tions or individuals who were not customers of our own bank. These were all ‘called’at
maturity and this reserve used before calling upon our own customers to pay off or reduce
their lines.

WHAT SHOULD COMPOSE THE S8ECONDARY RESERVE.

~ In the country it is not feasible or advisable to loan customers of another bank—but
there exists a still better material for this second or ideal reserve of the loans than that, bet-
ter for the banks in the town, better for the banks in the city. 1 mean to so place the credit
risks of the bank that they are best available for any emergency that may arise. If a bank car.
ries a large cash and exchange reserve for a dim future undefined disturbance, it may run
safely, but with small comfort to its stockholders. As I said before a large cash reserve is
not necessarily a sign of good banking. Indeed, weak banks must carry large reserves, for
with a weak bank that is all they have between bankruptcy and starvation. The resources
of this country we all live in, this great garden spot of the Great Middle West, are such that
we may safely conduct our business with small reserves of cash and exchange if only we all
carry in each of our banks this second or ideal reserve of live, interest-bearing paper not
loaned for a definite time. The temptation for higher rates of interest leads many of us to
loan for sixty or ninety days upon paper that is renewed indefinitely, sometimes from year
10 year,
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The good material I spoke of for our second reserve, the class of loans that must be paid
at maturity, is loans upon cattle in the feed lot upon full feed of corn. These are the ideal
credit risks and always at our elbow for this second reserve. In this section of tte country
a bank that maintains a fair proportion of its loans in good, first-class cattle paper, say at
least twenty-five per cent., is an absolutely independent institution whose credit risks are so
divided that maturing paper and its regular reserve will relieve its owners from the greatest
amount of risk and worry during a general financial depression. Loans upon matured cattle
in the feed lot will be paid when due. The cattle have no feelings to injure, no concessions to
ask or demands to make for past favors shown to the bank, and when they are ripe they go
to the market regardlees of the wishes of the maker or holder of the paper. This class of
securities speaks for itself, and in some form or other by sale or rediscounting will always
bring home tbe principal and accrued interest.

1n the S8outh Platte country where there is little feeding, comparatively speaking, one of
the best risks for the second reserve is loans upon grain in elevator or crib which, io an emer-
gency, is equally at service of the banker so he may readily realize upon this class of secur-
ity. These securities are in the reach of all of us whether in city or town, and a safe pro-
portion of such lvans, maturing at different times, gives a stability to the aseets of a bank
that is more than compensated for, even when teken at the slightly lower rates of interest,
than the rate they bear in comparison to the average run of bills receivable.

R0, instead of letting all the good cattle men run to the commission houses for their
funds, I believe every bank should select some of the best of these loans for their own funds
as a safety valve on their business. If the rates of interest are lower than tbey usually re-
celve, yet for their second reserve the rate is higher and better than any loans in their bank,
because the cattle pay the note when they go to market.

Credit risks in town and city vary only in degree and volume. We have all learned that
the resources of the borrower, his abflity to pay and what he has to pay with, require the
closest scrutiny. Machinery, equipment, plants and unsalable assets are poor stuff with
which to puy depositors, and the necessity of having an exact knowledge of our client's bus-
iness affairs has led us to demand signed statements to a greater degree than ever before.
The value of a statement {s most essential to learn from it the quick assets that exist behind
the paper for which we give up our good money. The merchant who shows to his banker the
exset proportion of his realizable assets to the balance of his resources meets with ready en-
couragement and compliance with his needs. He establishes a fid that canoot exist
where we have only an indefinite knowledge that perhaps he is worth so and so much in stuff
we don’'t precisely locate.

The National Credit Men's Association, of which there is a branch {n Omaha and Sjoux
City, is rapidly bringing i1t about so every merchant asking credit will make to some one an
exact and comprehensive signed statement of his business. This in time will be universal and
of great assistance to us in that it will become a universal and general custom to have a com-
prehensive statement from every merchant who asks an accommodation of his bank. With
the general run of farmers asking loans for expense mouey, etc., the bankers are in close
touch and the loss on such loans {sscarce. The time of payment may not at all correspond with
the first or actual maturity of the paper, but its uitimate payment is generaily only a ques-
tion of time. These are the loans forming the preponderance of the credit risks of a bank
and that bank is not run on a conservative or safe plan which confines its risks exclusively to
this paper of higher interest rates. .

1 cannot dwell too strongly on the fact before-mentioned that cach and all of us ought to
oconstantly aim to have in our banks a second reserve of live interest-bearing paper whose
maturity means payment ; such loans that we ourselves cannot renew, no matter how much
we dislike to see them paid.

I do not believe a bank can run for a iong period of time and meet no loss in its credit
risks. Every well managed commercial business runs on a basis of a certain percentage of
Joes on the volume of its sales as well as on waste, shrinkage and depreciation. Baokers are
merchants, pure and simple and their commodity, money, differs not at all from sugar, cotton
goods, shoes, hardware or other staple merchandise. We sell our money at a price just as
merchants sell their goods. Every time a bank meets a loss and acknowledges it, it will suffer
little by its promptly charging out the loss, which fact makes us but more cautious.

1 know of one bank in this State, owned, it is true, by three parties, who declare their
annual dividend, now listen, in notes owned by the bank which they divide among themselves
in amounts equal to their dividends. The Cashier collects them as soon as he can and be told
me tbat they hadn't yet got all of their *94 and '95 dlvidends while they had collected '97 and
88, Of course most of us would starve if we followed this course, but I use it to illustrate
that something should yearly be set aside for contingent losses likely to be incurred in our
wide extensions of credit.
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THE HAZARDS OF THE BANKING BUSINESS,

I know of no well recognized commercial business really so hazardous as the banking busi
Dess, no business where so great crecdit risks are extended for such a small proportionate
profit. We would not certainly like to make loans to others who owed as much as we do.
Our directors and stockholders should know and understand our busin<ss is a hazardous one,
that it requires the most careful attention and well baianced judgment,and when it is a val-
uable business we should plan to preserve and keep it so. To do this we must make good
profits to provide for future probable losses. We must loan out our fun .8 fully and safely
aud the carrying of this reserve in our loans will enable us to do this, {. c.. a certain amount
of live interest-bearing paper loaned outside of our customers’ regular needs, something that
will pay {tself at its maturity so we can contract our loans at will without disturbing the
patronage of the bank.

With a careful knowledge of our customer's business, which we may obtain and verify
through the statements he makes of his conditions, with a due regard to loaning bim in pro-
portion to his quick assets, with a second or ideal reserve of choice paper, whoee conditions
render it certain to be paid at maturity, this at-work-all-the-time, interest-bearing reserve,
with a fair amount of cash and cxchange, with these requisites for the best kind of banking,
we are absolutely at all times independent of our customers, of our city correspondents, and
our business is actually our own and we will control and master all situations as they may
arise.”

Resolutions were adopted favoring the reorganization of the State Bankers’ Asso-
ciation on the basis of the group system, urging the repeal of the present bankruptcy
law, which was declared not to be properly framed to meet the just requirements of
such a law ; opposing the establishment of branch banks, on the grounds that such
a system would savor of trusts and monopolies. On the question of collections the
resolution adopted declared :

Be it resolved that the practice of affording free exchange or making free collections for
the sake of drawing or holding business, is contrary to the true interest of banking, but
that, instead, all persons enjoying the facilities afforded by bankers should pay an equitable
fee as compensation therefor, and we recommend-tirefottowing us lowest equitable rates:

For issuing drafts for amounts under $10, five cents. For amounts over $10, ten cents
per $100 or fraction thereof.

For remitting for cash items: For amounts under $10, ten cents. For amounts over $10,
fifteen cents for the first $100 and ten cents per hundred for each additional hundred. For
checks drawn ** with exchange ™ the rates above quoted are to be charged the drawer. For
cashing exprees orderssame as for remitting cash items.

A resolution was adopted in favor of makiug the war tax more equitable by im-
posing a tax on all corporations having a capital of $25,000 and over, similar to the
tax paid by the banks.

Officers for the ensuing year were chosen as follows :

President, J. D. Haskell, of Wakefleld ; Vice-President, E. A. Wiltse, Pender ;
Secretary, A. M. Merrill, Hartington ; Treasurer. G. L. Wood, Ponca ; Trustees—
F. G. Hoffman ; Randulph; E. F. Kearney, Jackson; H. B. Jones, Wayne ; Geo.
H. Haase, Emerson.

TEXAS8 BANKERS' ASSOCIATION.

The fifteenth annual convention of the Texas Bankers’' Association met at San
Antonio May 9.

In his annual address President Loyd congratulated the bankers of Texas on the
prosperity which prevails throughout the State and the country generally. He
thought the district system of organization had not proved satisfactory.

Secretary G. W. Voiers presented his report, which showed a membership of 2186,
an increase of about twenty during the year.

A. P. Wooldridge, President of the City National Bank, of Austin, told of the
good work done by the legislative committee in preventing the enactment of laws
injurious to the banks and business interests generally.
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T. 8. Henderson, of Cameron, read a paper on *‘ The Banker as a Citizen.”

At the second day’s session considerable time was devoted to the discussion of
the necessity for crop diversification. It was especially thought desirable that the
farmer should raise less cotton and pay more attention to raising high-grade cattle,
the bankers being willing to make loans to aid in bringing about the change.
Among those who advocated this course were: Geo. E. Webb, President of the
Concho National Bank, of San Angelo, and Theodore Buhler and G. A. Levi, of
Victoria.

The responsibility of a bank in buying a draft with bill of lading attached, aris-
ing out of a recent decision to the effect that a bank was the guarantor of the quality
of grain represented by the bill of lading, was next considered, and a special com-
mittee appointed to make further investigation of the subject, and to present s
report for the guidance of the banks.

E. Rotan, President of the First National Bank, Waco, read a very entertaining
paper on ‘‘ The Humors of Banking,” which was followed by interesting experiences
related by a number of other members.

It was voted to continue the district system of organization.

At the final day’s session on May 11, Judge O. E. Dunlap read an instructive
paper on the new bankruptcy law. The puper was discussed by G. A. Levi, of
Victoria, and L. Z. Miller, of Belton. ’

Suitable resolutions were adopted in regard to the death of J. W. Ferris, Vice-
President of the Citizens’ National Bank, Waxahachie.

Officers were chosen as follows :

President—Geo. E. Webb, President Concho National Bank, San Angelo.

First Vice-President—F. F. Downs, President First National Bank, Temple.

Second Vice-President—H. P. Hilliard, Cashier Austin Natiooal Bank.

Secretary—G. W. Voiers, Cashier National Bank of Forney.

Assistant Secretary—J. W. Butler, Cashier Farmers and Merchants’ Bank, Clifton.

Treasurer—E. Rotan, President First National Bank, Wacn.

Delegates to American Bankers' Association—O. E. Dunlap, President Citizens’
National Bank, Waxahachic; Charles F. Smith, Cashier First National Bank,
McGregor; J. N. Brown, Cashier Alamo National Bauk. San Antonio; E. J.
Gannon, Cashier American National Bank, Dallas; A. P. Wooldridge, President
City National Bank, Austin; T. J. Groce, President Galveston National Bank.

Next year's convention will be held at Fort Worth.

GEORGIA BANKERS' ASSOCIATION.

The eighth annual convention of the Georgia Bankers’ Association was held at
Warm Springs June 9. An interesting programme had been prepared for the meet-
ing, which will be fully reported in the next number of the MAGAZINE.

IOWA BANKERS' ASSOCIATION.

The thirteenth annual meeting of the Jowa Bankers’ Association was held at
Burlington June 14 and 15. A report of the convention is necessarily deferred until
the July issue.

NEW YORK STATE BANKERS' ASSOCIATION.

The sixth annual convention of the New York State Bankers' Association will
be held at Alexandria Bay, N. Y., Friday and Saturday, July 14 and 15.
There will be an interesting programme and plenty of entertainment. Ladies
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are specially invited to attend, and particular atteation will be given to their com-
fort and pleasure.

Reduced rates on railroads and at hotels—not limited to dates of convention.

This will be an excellent opportunity to visit the beautiful 8t. Lawrence River.

The council meeting will be held at 9 o'clock Friday morning ; at 10, first ses-
sion of the convention; after dinner there will be a trip through the islands, lasting
about four hours, on the steamer ‘ New York,” which is the largest and hand-
somest boat of the Folger Line, returning to the hotels for supper. In the evening
the officers of the Thousand Islands Club house have put their house at the dis-
posal of the convention, and there will be a reception with music and dancing. On
Saturday there will be two sessions of the convention. At 4 o'clock there will be
a reception at the island home of Mr. and Mrs. G. C. Boldt of the Waldorf-Astoria.
Saturday night there will be a search light trip among the islands and illuminated
cottages, on the fine steamer ‘‘ 8t. Lawrence,” returning before midnight.

First-class train service going and returning, including sleepers, is promised.

The Crossman and Thousand Isle houses give a special rate of $3 per day ($4
with bath), and the International, $2.50 per day.

George W. Thayer, of Rochester, is chairman of the committee of arrangements,

Full information regarding programme, routes and rates will be mailed to mem-
bers in due season.

The president of the association is Charles Adsit, of Hornellsville, and the secre-
tary W. I. Taber, of Herkimer.

NORTH CAROLINA BANKERS' ASSOCIATION.

The third annual meeting of the North Carolina Bankers' Association was held
at Raleigh June 7, 8 and 9. In addition to the usual reports and .addresses the fol-
lowing specially-prepared papers were on the programme :

‘“ When the South was the Richest Section of the Country and when it Can Be
Again,” by Col. W. H. 8. Burgwyn, National Bank Examiner; ‘ Competition
among Banks,” by T. W. Dewey, Cashier Farmers and Merchants’ Bank, New
Berne ; *‘ The Trust Company, What It is and What It Does,” by F. H. Fries, Pres-
ident Wachovia Loan and Trust Company, Winston; ‘‘The Influence of the
Banker,” by Hon. Ro. B. Glenn, Winston ; ** Bank Credits,” by Caldwell Hardy,
President Norfolk National Bank ; ‘‘The Personnel and Methods of the Bank of
North Carolina, 1859-87,” by Hon. Kemp P. Battle, University of North Carolina ;
“‘ The Country Banker,” by C. N. Evans, Cashier Bank, of Reidsville ; ** The Bank-
rupt Law,” by Col. John W. Hiunsdale, of Raleigh; ‘‘ To Establish a General De-
pository in the South,” by J. A. Stone, Cashier Pilot Bank and Trust Company.

An extended report of the meeting will appear in the July number.

WEST VIRGINIA BANKERS' ASSOCIATION.

The sixth annual convention of the West Virginia Bankers’ Association was held
at Huntington June 7 and 8. A report of the meeting will appear in the July
number.

Usefal to Bankers.—The remarkable reduction in bicycle prices hasat last been equalled
in the typewriter fleld ; but while all wheels are cheaper, only one writing machine with the
Universal Keyboard has appeared at a low price. The Commercial Visible, No. 300 Broad-
way, New York, seems to surpass the $100 machines in convenient features, but retails at $40
and $50. Besides, the machine is portabie and durable, and Cashiers and others désiring a
typewriter suitable to place upon the desk will find the Commercial the one best adapted for
this purpose, and filling all the requirements of the banking office.
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troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND
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NEW YORK CITY.

—On the evening of June 1 a dinner was given by Simon H. Stern, at the New York Club,
to A. G. Loomis, the new Vice-President of the National City Bank. Mr. Stern is an old friend
of Mr. Loomis, and took this way of affording him an opportunity of meeting many of the
leading bank officers of the city who were guests at the dinner.

—Charles H. S8tout, Cashier of the National Bank of the Republic, and Miss Henrietta M.
8chroeder were married at the Church of the Transfiguration, May 27, the ccremony being
performed by the Rev. Geo. C. Houghton, rector of the church and an uncle of the bride.

Mr. Stout has been connected with the National Bank of the Republic for many years and
has established an excellent reputation as a bank officer.

Mr. and Mrs. Stout will reside at Seabright, N. J., during the summer.

—Extensive improvements have been made in the equipments of the Bank of New Am-
sterdam at Broadway and Thirty-ninth street, still better enabling it to handle its largely
increased business. Within the past three years deposits have almost quadrupled.

—The North American Trust Company has been appointed Government depository in the
Island of Cuba. It has already received an appointment as United States fiscal agent, so
that at present the company has practically all of the Government’s business there, receiv-
ing customs, local tax and other revenue collections in charge of the War Department.

—A seat on the Stock Exch sold r tly for $40,000, the highest sum ever paid.

—The stockholders of the National Bank of North America are to vote on June 14 on an
increase of the bank’s capital stock from $700,0000 to $1,000,000.

—At a recent meeting of the board of directors of the Knickerbocker Trust Co. Charles
1. Barney, formerly Vice-President, was elected President ; Frederick L. Eldridge, First Vice-
President; Joseph T. Brown, Second Vice-President; Alfred B. Maciay, Secretary and
Treasurer: Frederick Gore King. Assistant. A. Foster Higgins was elected a member of the
executive committee, and Charles W. Gould of the board of directors and the executive com-
mittee.

—William M. Woods has been appointed Assistant Cashier of the National Citizens’ Bank.

—Anson R. Flower, of Messrs. Flower & Co., has been elected a director of the National
Bank of the Republic.

—Leonard Schafer has been admitted as a member of the firm of Zimmermann & For-
shay.

—At a meeting of the board of directors of the Seventh National Bank, May 16, Wm. H.
Kimball, for the past seven years National Bank Examiner for this city, was elected director
and Vice-President, and J. Preston McAnerney, Assistant Cashier. Mr. McAnerney is the
son of the President of the bank, and has been in its service about ten years.

Mr. Kimball’s long experience as bank examiner will be of great assistance to him, and
also valuable to the bank, in his new capacity.

Tt is reported that Perry S. Heath, First Assistant Postmaster-General, and his brother,
together with Mayor Quincy, of Boston, and New York and Western capitalists, have ac-
quired a controlling interest in the bank.

—The Trust Company of America was recently incorporated with $2,500,000 capital and
the same amount of surplus. It is reported that the scope of the institution will be some-
what more extensive than that of most of the companies now operating. Following are the
names of the incorporators, many of them being bankers and other well-known capitalists:

Willam Barbour. Samuel A.Maxwell, H. 8. Manning, Charlcs F. Cutler, 8amuel C. T.
Dodd, A. Trowbridge, Willard Brown, Edward F. Cragin, John R. Hegeman, J. Willlam
Clark, Anson R. Flower, Emerson McMillin, Myron T. Herrick, Joel Francis Freeman, Willilam




BANKING AND FINANCIAL NEWS 891

Spier, James M. Donald, Hemy 8. Redmond, Ashbel P. Fitch, Philip Lehman, E. C. Converse,
H. O. Havemeyer, C. 1. Hudson, G. Blumenthal, Horatio 8. Byrne.

The place of business will be at 149 Broadway. A number of the important cities of the
country are represented in the subscriptions to the stock.

—=8. D. 8cudder, Southern Manager for the Germania Fire Insurance Co., was recently
elected Vice-President of the Produce Exchange Trust Co. He began his business carcer
with the Bank of Montreal, in this city, in 1877, and later engaged in banking in Minnesota.
He subsequently went to San Antonio and organized a fire insurance company. Since 1805
be has been connected with the Germania Fire Insurance Co., first as manager for Texas, and
then of the Bouthern department with headquarters at New Orleans. In January of this
year, his department was enlarged and removed to New York. Mr. Scudder has established
a reputation for aggressiveness and ability in the fnsurance field, and will doubtiess be
equally successful on his return to the banking business.

‘—Anthony N. Brady has been elected a director of the Corn Exchange Bank, to fill the
vacancy caused by the death of Roswell P. Flower.

—Alvah Trowbridge, Vice-President of the National Bank of North America, has been
elected President of the North American Trust Company, succeeding Hon. Wm. L. Tren-.
holm, who desires to be free of business cares. Mr. Trowbridge, the new President, was
elected Cashier of the National Bank of North America in 1888, having been paying teller for
several years prior to that time. On June 30, 1807, he was elected Vice-President. He has
been prominently identified with the American Bankers' Association, and is now chairman
of the executive council.

Mr. Trowbridge is a capable financier, and the interests represented by his election will
promote the business welfare of the company.

The North American Trust Company, in addition to its New York and London offices, has.
branches at S8antiago and Havana, Cuba, which are reported to be in a flourishing condition.

Au increase of the capital from $1,000,000 to $2,000,000 is reported, and the surplus from
$200,000 to $1,000,000.

—A business meeting and dinner of the New York Credit Men's Association was beld at
the rooms of the Wool Club on the evening of May 11. Following the dinner a number of
addresses were made. G. Waldo S8mith proposed that the Credit Men’s Association and the
bankers co-operate in exacting of every business man a statement upon his application for
credit, or upon his presenting a note to be discounted. Following Mr. Smith's address a
paper, prepared by Hugo Kanzler, was read by Secretary Sayers, calling attention to defects
in the new National Bankruptcy Act. In speaking on the subject of credit, Erastus Wiman
suaid: * The weakest link in the chain of businees instrumentalities is the inadequacy of in-
formation and the inaccuracy of reports.” ’

E. Galland dwelt at length upon the methods essential in gauging a man’'s right to credit.
He said: * 1t is a mistake to extend credit solely upon a man’s capital. No man is entitied
to credit unless he poesesees in a substantial measure, character, capacity and capital. The
last, though not least important, is insignificant if the claimant for credit does not poesess
honor to carry out his obligations.” He also said: * The services given us by the mercantile
organizations are very bad. The credit men shouid form an organization of their own for
the purpoee of securing information."

This organization i8 doing good work in raising the standard of mercantile credits—a
service which is of especial value to the banks of the country.

NEW ENGLAND STATES.

Boston.—At the annual meeting of the Bank Officers’ Association, May 17, the following
officers were elected :

President, Thomas W. Andrew ; Vice-Presidents, Charles H. Johnson, Harry L. Burrage ;
Secretary, Edwin A. Stone : Treasurer, Henry A. Tenney ; directors for two years, Charles
@G. Schirmer, Lindley H. Hill; trustee for three years, Alonzo P. Weeks ; auditing committee
—Arthur F. Lane, Willlam E. Timlin, Frank W. Bryant; nominating committee—F. W.
Brown, Bank of the Republic: C.C. Patten, Old Boston National; J. 8. Adams, Provident
Institution; L. B. Seaver, Old Colony Trust Company, and John Barrows, Shawmut National
Bdnk. The report of the board of managers shows that the organization consists of 735 mem-
bers, a gain of slxteen since the last annual meeting; there is $8,486 in the treasury, a gain of
$1,048.

—Extensive alterations and improvements are to made in the building of tne Atlantic
National Bank.

—The Savings Banks Commissioners of Massachusetts have decided, after a ruling on the
question by the Attorney-General, that Savings banks may invest in Chicago, Burlington
and Quincy bonds under the recent act of the Legislature,
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—The Elfot Nationa) Bank bas elected Harry L. Burrage, formerly Cashier of the Third
National Bank, Vice-President to succeed Albert H. Wiggin, who is now Vice-President of
the National Park Bank, New York. Wm. J. Mandell sucoeeds Geo. W. Grant as Cashier of
the Eliot National, and Wm. F. Edlefson becomes Assistant Cashier in place of Wm. J. Man-
dell.

—Geo. W, Grant, late Cashier of the Eliot National, has been elected V ice-President of
the Third National; N. F. Perkinssuoceeds Harry L. Burrage as Cashier, Mr. Burrage having
been elected Vice-President of the Eliot National.

Maine Savings Banks.—As per the official reports for April 20, just published, the de-
posits of the fifty-one Savings banks of Maine amount to $62,583,434.52 an increase of $1,730.-
877.18 over the amount reported at the date of the previous official statement.

An Error Rectified.—In the last number of the MAGAZINE it was stated that David N.
Williams had been appointed National bank examiner for the district comprising Connecti-
cut and Rhode Island. This was an error. Charles S. Perkins is the correct name of the ap-
pointee.

Meeting of Connecticut Bankers.—A meeting of representatives of a number of the
banks of Connecticut was held at Hartford, May 11, to discuss the propriety of making some
change in the method of collecting checks, and a committee was appointed to consider and
report upon the matter. It was the general opinion that the New York Clearing-House rule
was arbitrary and unjust to the Counecticut banks. The meeting voted to resolve itself into
the Connecticut Bankers' Association, and to assemble again the second Tuesday in June for
permanent organization.

A Banker’s Gift.—J. Plerpont Morgan, the New York banker, has given $10,000 toward
the fund waich is being subecribed for a new public library building in Holyoke, Mass. Mr.
Morgan's father, Junius Spencor Morgan, of J. 8. Morgan & Co., London, who died a few
years ago, was born in Holyoke.

Mangor, Me.—The annual meeting of the Penobscot Savings Bank was held May & the
trustees and officers being re-elected.

A very satisfactory condition of affairs was disclosed by the annual report of the trustees.
The bank holds no real estate under foreclosure, and there is no overdue interest on luans.
Holdings of Government, municipal and railway bonds amount to $1,416,135, and of railway
and corporation stock, $116,750.

Total open accounts are 5,105, an increase of 981 over the previous year's report, andaver-
age to each depositor $419.

The bank was urganized in 1800, and has paid its depositors in dividends $1,146,958.18.

Since December, 1888, the bank has received deposits from 671 pupils in the public schools,
deposits being made by the teachers.

To Reduce Capital.— At a meeting of the shareholders of the Strafford National Bank,
Dover, N. H.. on May 10, it was voted to reduce the capital from $200,000 to $100,000, which
will then equal the surplus, there being also $20,000 of undivided profits.

MIDDLE STATES.

Baltimore, Md.- Mayor Wm. T. Malster, recently an unsuccessful candidate for re-elec-
tion, was elected President of the Atlantic Trust and Deposit Company on March 11.

—Additional property has been bought by the National Union Bank of Maryland on
which it may decide to erect a new bank building.

— A modern fire-proof office bullding is to be erected by the Guardian Trust and Safe De-
posit Company, at a cost of about $350,000.

. —Itis reported that the Home Trust Company has decided not to open for busines uatil
fall. Subsecriptions for the capital were largely in excess of the required amount.

—An important real estate deal has been concluded by the purchase of the Massachusetts
building by the new Atlantic Trust and Deposit Company. About $850,000 is represented by
the transaction.

New Trust Companies.—The Trust Company of New Jersey, which recently commenced
business at Hoboken, has opened prosperously. A substantial building for the use of the
company will be erected soon.

—Well-known capitalists are reported to be planning the organization of a new trust
company at Newark, N. J., with $500,000 capital and a like surplus.

*—The Utica (N. Y.) Trust and Deposit Company is a new institution with $200,000 capital
and an equal surplus. Reports that it would absorb the Second National Bank are deniod.
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—The Hackensack (N. J.) Trust Company is being organized. Edward E. Poor, President
of the National Park Bank, New York, will have a large interest in the new company.

‘Wil Liquidate.—At a meeting of the stockholders of the Farmers’' Bank of Delaware,
May 18, it was decided to close the branch at New Castle.

A New National Bank Examiner.—William H. Bryan, for the past six and a half years
Cashier of the East Orange (N. J.) National Bank, has resigned his position to acoept appoint-
ment as a National bank examiner. His district includes all of New Jersey and Delaware,
and all of S8outhern New York south of Poughkeepeie and east of Port Jervis, with the
exception of New York city.

Wilkes-Barre, Pa.—The First National Bank recently added $10,000 to its surplus, mak-
ing the total $210,000.

Syracuse, N. Y.—At the election of officers of the Onondaga County Savings Bank, on
May 8, Geo. B. Kent was elected first Vice-President, in place of Wm. E. Abbott, deceased.
Alva W. Palmer was elected second Vice-President, and E. B, Judson, Jr., trustee in place of
Thomas Molloy, deceased.

—At a meeting of the directors of the Commercial Bank, May 5, Willis A. Holden was
elected a director to succeed Hamfilton 8. White, deccased.

—The Salt Springs National Bank now occupies its new banking rooms in the Gridley
block.

New State Bank.—The City Bank, of New Rochelle, N. Y., has been organized with
$50,000 capital. Henry Henneberger is President and Clarence 8. McClellan, Vice-President.

Named as Bank Examiner.—Hon. Thomas J. Power, State Commissioner of Banking,
has appointed ex-8enator A. F. Bannon, of Bradford, as one of the State bank examiners.

Ithaca, N. Y.—The First National Bank, which was organized in 1884, has recently refit-
ted the interior of its banking rooms. Geo. R. Williams is President of the bank ; he is the
son of Josiah B. Williams. a former President. Alonzo B. Cornell, afterwards Governor of
New York, was the firast Cashier. In 1868 he was sucoeeded by Henry B. Lord, who is still
Cashier. The bank has $230,000 capital and surplus and profits of about $85,000,

SOUTHERN STATES.

Chattanooga, Tenn.—Deposits of the First National Bauk, according to the report of
April 5, amounted to $1,844,548, and total resources were $2,440,114. Cash and exchange on the
date named amounted to $1,058,154.

—John W. Faxon. Secretary of the Tennessee Bankers' Association, reports that days of
grace are abolished by a recent law. Instruments falling due on Saturday are payable the
next suooceding business day, except that instruments payable on demand may, at the option
of the holder, be presented for payment before noon on Saturday, when that entire day is
not a holiday.

S8aturday has been made a half-holiday from noon till midnight, but its obeervance is
optional, and the banks have not yet adopted the privilege of closing accorded them by the
new law,

Nushville, Tenn.—At a meeting of the stockholders of the City Savings Bank, May 15,
the directors and officers were re-elected and the usual six per cent. dividend declared. Re-
ports submitted showed the condition of the bank to be more prosperous than ever before.

Suffolk, Va.—The new building of the Farmers’ Bank of Nansemond receuntly completed
is a substantial and well-appointed structure. It is built in tasteful style, with granite front
and limestone trimmings, and in its vaults and other equipments all the requirements of con_
venience, comfort and safety are met.

North Carolina State Bonds.—An {ssue of $110,000 North Carolina State bonds was re-
cently awarded to the Wachovia Loan and Trust Company, of Winston, N. C., which paid
$120,202.50 for the whole issue, competing successfully with a large number of bids, some of
which were from the bond houses in the large cities. The ablility of the State to place its
bonds among its own citizens is obviously a matter for congratulation, representing a grow-
ing independence of outside capital.

WESTERN STATES.

Chicago.—The First National Bank has adopted a plan under which pensions are to be
paid hereafter to officers and employees who have been in its service for a certain number of
years, and to the heirs of such officers and employees in case of their death.

The principle on which the fund is established 18 to have the employees pay an arbitrary
amount into the fund. This has been fixed for the present at three per cent. of their sala-
ries, and the bank is to contribute, from time to time, such an amount as may be necessary
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to maintain the solvency of the fund. The bank bas contributed a liberal amount to start
the fund with, and while it bas assumed no legal obligation binding it to contribute to the
fund in the future, it is the understanding that it will regularly, say once a year, charge an
amount to the ordinary expenses and place it to the credit of the fund, sufiicient to maintain
its solvency.

—The American Trust and Savings Bank has moved into new offices in the New York Life
building at La Salle and Monroe streets, having about four times the space occupied in its
previous quarters.

The rate at which the business of the American Trust and Savings Bank is increasing may
best be illustrated by the following figures: January 10, 1808, the books showed deposits of
$4.800,000 and loans of $3,600,000. At the preseunt time the deposits are in excess of $10.000,000
and the loans have been swelled to $5,100,000, an increase of $5,800,000 in the former item and
of between $1.200,000 and $1,400,000 in the latter. About $1,000,000 is invested in high-grade
railroad bonds.

¥alled to Organize.—The new bank which was chartered at Montpelier, Ohio, a short
time ago, did not complete its organization, the promoters deciding instead to acquirean
intercst in the existing bank, the Montpelier Banking and State Savings Co., the capital of
which has been increased from $25,000 to $40,000.

New Reserve City.—On May 11 the Comptroller of the Currency designated Indis-
napolis, Ind., as a National bank reserve city.

Duluth, Minn.—James J. Hill, President of the Great Northern Railroad, and F. Weyer-
hauser, a wealthy lumberman, bave secured an interest in the First National Bank of this
city. This will add to the strength of the bank, which is already unquestioned, since it has
$500,000 capital. $250,000 surplus, deposits of over $2,500,000, and a board of directors including
the names of men of large means. It is the policy of the bank to do a strictly commercial
banking business, and in this field It has prospered and has substantially aided the business
-enterprises of the city.

Cleveland, Ohio.—Mention has been made heretofore of the merging of the Western
Reserve National and the National Bank of Commerce into the Bank of Commerce National
Association, with $2,000,000 capital and $1,000,000 surplus, all of which was paid in at the be-
ginning of business May 81. The new organization will purchase such of the assets of the
old banks as it desires.

OfMcers of the new bank are: President, George A. Garretson ; 1st Vice. President, Sam-
uel Mather; 2d Vice-President, Jeptha H. Wade ; 3d Vice-President, Frederick E. Rittman:
Cashier, George 8. Russcll; Assistant Cashier, George F. Clewell.

Directors: George A.Garretson. 8amuel Matber, Jeptha H. Wade, John H. McBride,
David Z. Norton, Andrew S8quire, James H. Hoyt, Charles W. Bingham, Harvey H. Brown,
James Parmalee, William Chisholm, Calvary Morris, Edward P. Williams, George S. Russell,
Frederick E. Rittman.

—Oficers have been elected for the new Coal and Iron National Bank, which commenced
business May 20 with $500,000 capital.

—The new State Banking and Trust Company opened for business May 10.

—Willlam G. Mather was recently elected President of the American Trust Company,
‘sucoeeding Ryerson Ritchie, resigned. Mr. Mather has been identified with the banking in-
terests as a director, and is prominently connected with manufacturing and railway enter-
prises. His qualifications for his new position are regarded as exceptional by his banking
and business associates,

Lincoln, Neb.—The First National Bank and the American Exchange National Bank
have consolidated under the title of the former. While the latter bank technically goes out
of existence, its shareholders acquired a controlling interest in the First Nationsl. S. H.
Burnbam, former President of the American Exchange National, will be President, and H.8.
Freeman will be retained as Cashier. Capital of the bank will be $300,000, and it is expected
that deposits will be nearly $2,000,0000. Many prominent capitalists are numbered among the
shareholders, including John R. Walsh, President of the Chicago National Bank,and C.E.
Perkins, President of the Chicago, Burlington and Quincy Railway Co.

Louisville, Ky.—Owing to cheapness of money and the light demand compared to the
large deposits, a reduction of the capital of the Third National Bank from $300,000 to $200,000
has been proposed for consideration by the shareholders.

—The Southern National Bank, with $250,000 capital, has been organized to succeed the
Farmers and Drovers' Bank, a State institution. James S. Escott, who has been a National
bank examiner for aboutsix years, and who has made an exceedingly creditable record in
that capacity, will be the President.
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PACIFIC SLOPE.

San Francisco.—Dangerous counterfeits of the standard silver dollar are reported to be
in circulation on this coast. They corntain the required amount of metal and of the proper
fineness, but the figures in the dates '83, '84, '98, and *99, are a trifie narrower than the gen-
uine, and the wreath around the eagle is broken and the nose of ** Liberty  is not clearly de-
fined. The color also differs somewhat from the genuine.

—Meesrs. E. J. & 0.J. Bamberger have been appointed attorneys for the Bank of Com-
merce.

—Reports have just been received of the half-yearly ordinary general meeting of the
shareholders of the Yokahama S8pecie Bank, held at the head office, Yokahama, Japan, March
10. The statement for the half-year ending December 31, 1898, was submitted, making a most
satisfactory exhibit of the bank’s business. Groes profits for the half-year, including 839,817
yen brought forward from last acoount, were 5,611,848 yen, of which 8,942,258 had been de-
ducted for current expenses, interest on deposits, etc., leaving a balance of 1,669,580 yen, out
of which 79,788 yen were written off for officers’ remuneration. The directors proposed that
840,000 yen be added to the reserve fund, increasing it to 7,800,000 yen, and that 100,000 yen be
set aside for the contemplated new building. From the remainder the directors recom-
mended a dividend at the rate of fifteen per cent. per annum, which will abeorb 450,000 yen
on the old shares and 837,500 yen on the new shares, a total of 787,500 yen. The balance, 362,208
yen, was carried forward to the credit of next account.

Spokane, Wash.—Charles Sweeny and F. Lewis Clark, owners of extensive mining prop-
erties, have bought the majority of the stock of the Exchange National Bank. There will be
no change in manag tat pr

Change of Organization.—It is reported that the First National Bank, of Kendrick,
Idaho, will change its form of organization, becoming the Kendrick 8tate Bank. There will
be no change in the officers, directors or capltalization.

Banks to Counsolidate.—It i8 reported that the two banks at Santa Clara, Cal., will unite
and form a new organization to be known as the Valley Bank.

Wyoming Bank Deposits.—At the date of the last official statement the deposits of the

8tate banks of Wyoming were $322.145, and of the private banks $913,638. There are seven
State banks and eleven private banks.

CANADA.

. New Branch Opened.—A branch of the Canadian Bank of Commerce has been opened
at Fort Frances, Ont.

Rossland, B. C.—The exterior work is completed on the new building being erected here
for the Bank of Montreal.

Montreal.—There is prospect of a contest between the banks and express offices here in
the matter of money orders. Last year the banks introduced a system of cheap money
orders to offset the competition of the express companies. The express companies have met
this by issuing money orders to customers, making a large cut in charges, and only asking
payment when the books are used up. They are also imitating the banks in asking for
reports on the standing of customers. The express companies have requested this informa-
tion of banks whose customers they are trylng to secure.

Fallures, Suspensions and Liquidations.

Alaska.—The First Bank, of Skaguay, closed May 20 with $16,000 liabilities. It is re-
ported that depositors will probably get eighty per cent. of their claims.

Kentucky.—The Citizens’ S8avings Bank, of Owensboro, has decided to pay off all de-
positors at once and go out of business.

It is reported that the Farmers and Traders’ Bank is also liquidating.

Maryland.—The National Farmers and Planters’ Bank, of Baltimore, voted on May 16
to go into voluntary liquidation, it having been absorbed some time ago by the National
Mechanics' Bank.

Mi ta.—The Citi  State Bank, of Nicollet, has gone into voluntary liquidation,
notifying depositors that their funds were reudy for them on demand.

New Hampshire.—The Cocheco National Bank, of Dover, suspended on June 5,

The Cocheco Savings Bank also closed on the same date.

Harry Hough, who was paying teller of the National bank aud Treasur of the SBavings
bank, is reported to be short in his accounts with the latter institution.
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NEW NATIONAL BANKS.

‘The Comptroller of the Currency furnishes the following statement of new National banks org! d
since our last report. Namea of officers and other particulars regarding these new National
banks will be found under the different State headings.

5191—Coal and Iron National Bank, Cleveland, Ohjo. Capltal, $500,000.

5192—Grayson County National Bank, 8Sherman, Texas. Capital, $100,000.

5198—First National Bank, Rantoul, lllinois. Capital, $50,000.

5194—Bank of Commerce National Association, Cleveland, Ohio. Capital, $2,000,000.

8196—Southern National Bank, Louisville, Kentucky. Capital, $250,000.

8196—First National Bank, Wayland, New York. Capital, $50,000.

The following notices of intention to organize National banks have been approve ! by the Comp-
troller of the Currency since last advice:

First National Bank, S8chuylkill Haven, Pa. ; by 1. B. Heim, et al.

Beaumount National Bank, Beaumont, Texas: by D. Call, et al.

First National Bank, Wayland, N. Y.: by Willlam W. Clark, et al.

First Natlonal Bank, Blackwell, Okla.;: by M. E. Richardson, et al.

People's National Bank, Delta, Pa.; by Robert 8. Parke, et al.

Lamberton National Bank, Franklin, Pa.; by C. W. Gilfillan, et al.

Monessen National Bank, Monessen, Pa., by James N. Shoonmaker, et al.

First National Bank, Ridgewood, N. J.: by Lucius F. 8pencer, et al.

Citizens' National Bank, Warren, IlL ; by 8. A. Clark, et al.

People’s National Bank, 8hippensburg, Pa.; by 8. M. Kitzmiller, et al.

City National Bank, Mobile, Ala.; by E. J. Buck, et al.

NEW BANKS, BANKERS, ETC.

ALABAMA. 8ADORUB—S8adorus Bank.
ENsLEY—Bank of Ensley: capital, $50.000; | SPRINGriELD—8c0tt & Co.
Cas., R. F. Berry. WARREN—Warren S8tate Bank; capital,
GREENSBORO—Lee M. Otts (successor to M. $85,000; Pres., Daniel Keller: Vice-Pres.,
Jones & Son). H. H. Diggs: Sec.. W. H. Glasgow.
R00TTSBORO—Merchants' Baok (branch of INDIANA.
Florence, Ala.); Pres., M. B. 8helton ; Cas,, DaxviLLE—Danvilie Trust Co.; capital,
8. 8. Broadus. $25,000; Pres.. Cyrus Osborn; Vice-Pres.,
ARIZONA. Wm. C. Osborn: 8Sec., Mord Carter.
SAFrorp—Bank of S8afford ; Cas.,, W. F. Holt. | HoBART—First State Bank; Pres., Geo.
CALIFORNIA. Stocker; Vice-Pres., P. P. Gordon; Cas,
SANTA CLARA—Valley Bank (successor to J. C. Cavender: 8ec., N. B. White.

i LEBANON—American Trust Co.; capital,

Bank of S8anta Clara and S8anta Clara Valley
$50,000; Pres., A, C. Daily; Vice-Pres.,, J.N.

Bank, consolidated). B s B
COLORADO. i chie; - O. R. Daily.
Ao DAk o Eaton, | Brin GirrCitisons' Bank (W. D, Suiter)
Hooprxr—Costilla County Bank. INDIAN T rro.gy .
CTICUT | ERR! .
CONNE . S8aPULPA—Farmers and Merchants' Bank;

HARTrorRD—New England Savings and Trust
Co.; organizing.
DISTRICT OF COLUMBIA.
W ASHINGTON— National Trust Co.; capital,
$150,000.

| capital $10,000; Pres., H. C. Miller; Vice-
| Pres., A.C. Menifee; Cas., W.J. Burnett.
| IOWA.
' BRADDYVILLE—Farmers' Saving Bank ; cap-
| ital, $10,000; Pres., L. E. White; Vice-Pres.,
FLORIDA. L. C. Lawrence; Cas., Lee G. Martin.
DE FuNIAK SBpRINGS—W. L. Cawthon, ex- { DUNKERTON—Farmers’ Bank.
change and collections. | RAST PERU—Bank of East Peru.
ILLINOIS. ‘ FENTON—Farmérs’ Fenton Savings Bank.
CoLL18ON —People's Bank; Pres,, C. L. Van RINGsTED—Danish-American Savings Bank ;
Doren ; Cas.. M. S, Campbell. Pres., B. F. Robinson; Vice-Pres., John
G1B8ON C1TY—Farmers und Merchants' Bank Dows: Cas., L. P. Ginno.
(successor to H. C. McClure & Sons). RUTLAND—Bank of Rutland.
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KANSAS.

BURRTON - Burrton State Bank (successors
to Burrton Bank and J. A. Welch & 8on) ;
capital, $10,000; Pres.. J. W. 8hive : Cas., G.
H. Welch.

EL Dorapo—Citizens' State Bank: capital,
$25,000; Pree., N. F. Frazier; Cas., John Y.
Adams,

ELK Crry—Citizens’ State Bank; capital,
$5,000.

NeosHO FALLs—8ain & Snow.
KENTUCKY.
BARBOURSVILLE—Miller & Miller: capital,

$10,000.

LouisviLLE—Southern National Bank (suc-
cessors to Farmersand Drovers' Bank); cap-
ital, $250,000 ; Pres., W. J. Thomas; Cas., J.
W. Nichols.

WickLIFFE—I. N. Trimble Banking Co.; cap-
ital, $10,000.

MARYLAND.

QUERENSTOWN—Queenstown Savings Bank;
capital, $5,000.

Wo0oDSBORO — Woodsboro S8avings Bank;
capital $35,000; Pres., W. H. Wagner; Cas.,
J. Vernon 8ilance.

MASSACHUSETTS.

BosToN—C. H. Cameron & Co.

MINNESOTA.

ERSK1NE—Bank of Erskine.

FoLey—Bank of Foley.

MERRIAM PARK—H. M. Crosby & Co. (suc-
cessors to Bank of Merriam Park).

Ni1coLETT—Bank of Nicollet (successors to
Citizens®’ State Bank); capital, $5,000; Cas.,
A. T. Swenson.

RED LAKE FALLs —Merchants' State Bank ;
Pres., L. 8. 8imons ; Vice-Pres., T. La Bis-
sonferre ; Cas. J. A. Dufty.

MISSISSIPPI.
OCEAN SPRINGS—Ocean Springs Branch of

Scranton State Bank; Cas.. Frank J.
Lundy.
PAss CHRISTIAN—Exchange Bank; capital,
$25,000.
MISSOURI.
GREEN C1TY—Citizens' Bank.
MONTANA.

VIRGINIA CrTY - Elling State Bank (suc-
cessor to Henry Elling); capital, $50,000;
Pres., Henry Elling ; Cas., Thomas Duncan.

NEBRASKA.

ELM CREEK—First Bank (successor to First |

National Bank); capital, $5,000; Pres., Wil-
liam Gaslin ; Cas., J. M. Forristall.
GLENVILLE— Bank of Glenville; capital,
$6,000.
OMABA—United States Trust Co.

NEW JERSEY.
HACKENSACK—Hackensack Trust Co.
HoBokKEX—Trust Company of New Jersey :

capital, $100,000; Pres.,, W. E, Heppen-
heimer: Treas.,, A. P. Hexamer; Asst.
Treas., Marmaduke Tilden, Jr.
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NEW YORK.

BurraLo—Security Safe Deposit Cos or-
ganizing.

NEw RoCHEBLLE—City Bank of New Ro-
chelle; capital, $50,000: Pres., Herman
Henneberger: Vice-Pres., Clarence 8. Mc-
Clellan ; Cas., Geo. F. Flandreaux.

ROCHESTER—Myron W.Greene.

SILvEr CREEK—S. U. Newton.

Utica—Utica Trust and Deposit Co.; capital,
$200,000,

WAYLAND—First National Bank (sucoessor
to John J. Morris); capital, $50,000; Pres.,
Wm., W, Clark; Vice-Pres., Martin Kim-
mel ; Cas., John J. Morris.

NORTH CAROLINA.
GRAHAM—Bank of Alamance.

NORTH DAKOTA.
WASHBURN—Farmers’ State Bank: capital,
$5.000; Pres., T. L. Beiseker; Cas., G. M.

Digen.
lge OHIO.

BrRYAN—Union Trust and Savings Bank Co.;
capital, $25,000.

CLEVELAND—Bank of Commerce National
Association (successor to National Bank of
Commerce and Western Reeerve National
Rank) ; capital, $2,000,000: Pres., Geo. A.
Garretson; First Vice-Pres.,, Samuel Ma-
ther: Second Vioe-Pres., Jeptha H. Wade ;
Third Vice-Pres.,, Frederick E. Rittman:
Cas., Geo. 8. Russell; Asst. Cas., Geo. F.
Clewell.—Coal and Iron National Bank;
capital, $250,000; Pres., J. C. Gilchrist:
Cas., A. B, Marshall; Asst. Cas., John Cas-
well.

Eucrip—Euclid Banking Co.; capital, $25,000.

NELSONVILLE—People’s Bank.

OKLAHOMA.

GUTHRIE—Western Savings, Loan and Trust
Co. :

LExINGTON—Lexington State Bank; capi-
tal, $10,000; Pres., R. F. Graw; Cas., A. M.
Perdue.

MouNnTAIN CiTY—State Bank; capital, $50,000.

NARDIN—Citizens' State Bank; capital, $5,-

000. PENNSYLVANIA.
ATHENS—Athens National Bank: capital,
$30,000; Pres., Vine Crandall; Cas., M. J.
Murphy.
PHILADELPHIA—MacLeod & Pancoast, 137
South Fifth Street.
RHODE ISLAND.
PHENIX—Phenix Trust Co.
SOUTH DAKOTA.
DE SMET—Germania State Baunk; capital,
$5,000; Pres,, Eli Cole, Jr.; Cas., L. F. Alt-

fillisch.
TENNESSEE.
WAVERLY—Home Bank; Pres., W, C. Car-
nell; Cas.,, W. H. Meadow; Asset. Cas.,
Jacob K. Meadow.

TEXAS.
LUFKIN—L. W. Wettermark ; capital, $15,000.
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MouUNT CALM—J. B. McDanfels.

SHERMAN—Grayson County National Bank;
capital, $10,000; Pres., John P. Withers,
First Vice-Pres., C. A. Andrews: Second
Vice-Pres., J. R.Christal ; Cas.,J. W. Blake.

SAN ANTONIO—San Antonio Loan and Trust
Co.: Pres., Geo. W. Brackenridge; Vice-
Pres., M. D. Monserrate; Treas., Jobn A.
Fraser; Sec., Geo. B. Taliaferro.

VERMONT.

EN0sBURG FALLS - Enosburg Falls Savings

Bank and Trust Co.
VIRGINIA.

DRAKE'S BRANCH—Bank of Chase City : cap-
ital, $15,000; Pres, Geo. A. Endly; Cas.,
John W. Long.

NEWPORT NEWs—American Exchange Bank;
Pres., F. F. Finch; Vice-Pres, A. E. G.
Klor.—City Bank ; capital, $50,000: Pres.,
R. P. Orr; Vice-Pres., J. W. Elliott; Cas.,
D. M. Ausley.

PEARISBURG—Bank of Giles; capital, $20,-
000; Pres., P. F. 8t. Clair; Cas., C. L. King.

W ASHINGTON.
CONCONULLY — Commercial Bank; capital,
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$15,000; Pres.,
L. L. Work.
WEST VIRGINIA.
AMos—Farmers and Merchants’ Bank ; capi-
tal, $25.000.
BECKLEY—Bank of Raleigh; capital, $2,500.
FAIRVIEW—Farmers and Merchants’ Bank.
HARRISVILLE—People's Bank ; capital, $65,-
000.
WHEBLING—Wheeling Real Estate and Bank-

ing Co.

WISCONBSIN.
MERRILLON—A. 8. Trow.
STANLEY—Citizens’ Bank; capital, $15,000;

Cas., Geo. D. Bartlett.
CANADA. "~
ONTARIO.
ELorRA—Merchants’ Bank of Canada; Mana-
ger, J. E. Magee.
ForT FRANCEs—Canadian
merce

Charles Herrmann: Cas.,

Bank of Com-

BRITISH COLUMBIA.
BENNETT — Merchants’ Bank of Halifax;
Manager, F. L. Murray.
GRAND FOrRKs—Eastern Townships Bank;
Manager, T. W. McLaughlin.

CHANCES IN OFFICERS, CAPITAL, ETC.

COLORADO. ]
GLENWOOD SPRINGS—First National Bank;
A. J. Marion, Asst. Cas. 1

CONNECTICUT. |

HARTFORD - Charter Oak National Bank; |

John E. Morris, elected director.
FLORIDA.

JACKSONVILLE—National Bank of the State -

of Florida; Henry B. Tompkins, President |

in place of Albion W, Knight.

GEORGIA. !

ATtaexs—Exchange Bank ; John A. Bene- |

dict no longer Cashier. ’

IDAHO. i

KEeNDRICK—First National Bank: reported

changed name to Kendrick State Bank.

|

|

ILLINOIS.
ALTON — Citizens' National Bank; Lucas
Pteiffenberger, Vice-Pres.; Louis

A.

Schlafly, Asst. Cas. '

CHicAGo—Illinois Trust and Savings Bank; |
voted to increase capital to $3,000,000.-—
Garden City Banking and Trust Co.: John |
Buehler, director, deceused. !

Du QuorNn—First National Bank: J.R. Per- |
kins. Cas. in place of Robert O. Lehn, |

GRAYVILLE—First National Bank; W, W.
Gray. Cas. in place of Albert E. Fuller, de- |
ceased.

MouNT VERNON—Ham National Bank: Al-
bert Watson. Pres. in placc of C. D. Ham, |
decensed.

MURPHYSBORO—City Natioial Bank; John
G. Hardy, Pres. in place of J. Van Cloos-
tere; E. A. Wells, Cas. in place of John G. [
Hardy.

INDIANA.
INDIANAPOLIS—Merchants’ National Bank:
Geo. B. Caldwell, Asst. Cas.

IOWA.

ALBIA—First National Bank; L. T. Rich-
mond, Cas.

Burraro CENTER—First National Bank; B.
J. Thompson, Vice-Pres. in place of J. F.
Thompeon ; no Asst. Cas. in place of J. P.
Strong.

IpA GrovE—Ida County Savings Bank: J.
T. Hallam, Pres., deceas:d.

KANSAS.

ARKANSAS CiTy—Home National Bank;
Howard Ross, Vice-Pres.; W. E. Wlicox,
Cas. In place of Howard Ross; no Asst. Cas.
in place of W. E. Wilcox.

LAKIN—Kearney County Bank: B. B. Bacon,
Cas., deceased.

KENTUCKY.

CATLETTSBURG—BIig Sandy National Bank:
Charles Ruseell, Pres. in place of A.J. Loar.

TreENTON—Bank of Trenton ; capital reduced
to $20,000.

LOUISIANA.

LAKE CHARLES—Cilcasieu National Bank;

Herman W. Rock, Asst, Cas.
MAINE.

AUBURN—First National Bank; H. M. Pack-
ard, Pres. in place of J. Dingley, Jr., de-
ceased ; B. F. Briggs, Vice-Pres., deceased.

MARYLAND.

BALTIMORE —Traders' National Bank; Geo.
A. Dubreuil, Prez. in place of I. 8. George;
John Burrows, Vice-Pres. in place of H. G.
Vickery; M. B. Williams, Cas. in place of
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Clayton Cannon.—Nat. Exchange Bank
and Central 8avings Bank ; David T. Buzby,
director, deceased.—National Farmers
and Planters’ Bank: D. L. Bartlett, di-
rector, deceased.-— Fraternal Trust and
Banking Co. (succeesor to United States
Trust Co.); Charles O'D. Lee, Pres.: Wm.
T. Wheatley, Ist Vice-Pres.; Louis Reitz, 2d
Vice-Presa.: John D. Blake, 8d Vice-Pres.;
Frank J. Kohler, Sec. and Treas.; capital
stock increased to $200,000.

MASSACHUSETTS

BosTON—Third National Bank; George W,
Grant, Vice-Pres.;: N. F. Perkins, Cas. in
place of Harry L. Burrage ; no Asst. Cas. in
place of N. F. Perkins.—Eliot National
Bank; Harry L. Burrage, Vice-Pres. in
place of Albert H. Wiggin; William J.
Mandell, Cas. in place of Geo. W. Grant;
Wm. F. Edlefson, Asst. Cas. in place of Wm.
J. Mandell.

NEw BEprorp—Merchants’ National Bank;
H. C. W. Mosher, Pres. in place of Gilbert
Allen; Thomas H. Knowles, Vice-Pres.;
L. 8. 8wain, Cas. in place of H. C. W. Mosher.

SToCKBRIDGE—Housatonic National Bank;
D. A. Kimball, Pres. in place of Daniel R.
Williams, deceased: no Vice-Pres.; W. A.
S8eymour, Cas. in place of D. A. Kimball;
no Asst. Cas, In place of W. A. Seymour.

WARE—Ware National Bank; William 8.
Hyde, Pres., deceased ; also Vice-Pres Ware
S8avings Bank.

WINCHESTER— Winchester Savings Bank:
Stepben Thompson, Pres.

MICHIGAN.
CHARLOTTE—First National Bank; J. M.
8Smith, Pres. in place of Philip T. Vanzile.
GRAND RAPIiDs—Fifth National Bank: R. D.
Graham, Pres. in place of Charles D. Steb-
bins; Charles H. Chick, Vice-Pres. in place

of R. D. Graham.

TRAVERSE CI1rY—First National Bank;
Frank Welton, Cas. in place of C. A. Ham-
mond; no Asst. Cas. in place of Frank
Welton.

MINNESOTA.

MINNEAPOLIS—Minnesota Loan and Trust
Co.; J. E. Bell, A. M. Keith, T. B. Casey
and 8. 8. Cargill, elected directors.

81. CLoUD—Merchante’ National Bank; O.
H. Havlill, Pres. in place of C. M. Hertig;
A. H. Reinbard, Cas.

MISSOURI.

PaLMYRA—Marion County Savings Bank:
capital increased to $60,000.

NEBRASKA.

ALLIANCE—First National Bank: 8. Fickell,
Cas. in place of E. Brennan.

ELGIN—Bank of Elgin; James Stuart, Pres.,
deceased.

GENOA—First National Bank; L. L. Green,
Vice-Pres.: B. D. Gorman, Asst. Cas.

LiNcoLN—First National Bank and Ameri-
can Exchange National Bank ; consolidated
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under former title; 8. H. Burnham, Pres.
in place of D. D. Muir: A. J. Sawyer, Vice-
Pres.; W.C. Phillips and H. B. Evans, Asst,
Cas.

MADp1soN—Madison State Bank ; L. A.S8tuart,
Pres. in place of James Stuart, deceased.
SouTH OMAHA—Packers’ National Bank:

Charles A. Dunham, Asst. Cas.
TILDEN—Elkhorn Valley Bank; James Stu-
art, Pres., deceased.
WaAYNE—First National Bank; no Asst. Cas.
in place of Nathan Chace.

NEW HAMPSHIRE.
DovBr—Strafford National Bank; voted to
reduce capital to $100,00).

NEW YORK.

ALBANY — Merchants’ National Bank: J.
Wilbur Tillinghast, Pres., deceased.

BREWSTER—First National Bank; Charles
Denton, President, deceased.

ELMIRA—Chemung Canal Bank; John H.
Arnot, Cas., deceased.

NEwW YORK—National Citizens’ Bank ; Ewald
Fleitmann, Pres.; David C. Tiebout, Vice-
Pres. in place of E. Fleitmann; William
M. Woods, Asst. Cas.—Seventh National
Bank ; William H. Kimball, Vice-Pres. and
director; J. Preston McAnerney, Asst.
Cas.—National Bank of the Republic;
Anson R. Flower, elected director.—Corn
Exchange Baunk; Anthony N. Brady,
elected director i1n place of Roswell P.
Flower, dcceased.—Colonjal Trust Co.;
Roswell P. Flower, Vice-Pres. and director,
deceased. — Flower & Co.; Roswell P.
Flower, deceased. — North American
Trust Co.; Alvah Trowbridge. Pres. in
place of William L. Trenholm.—Clark,
Dodge & Co.: Geo. Blagden, Jr. and Don-
ald G. Geddes, admitted to firm June 1.—
E. Naumburg & Co.: Edward 8. Naum-
burg admitted to firm.—Maitland, Cop-
pell & Co.; Herbert Coppell admitted to
firm June l.—Zimmermann & Forshay ;
Leonard Schafer admitted to firm June 1.
—XKingsley, Mabon & Co.; successors to
Kingsley & Mabon.—C. H. White & Co.;
removed to 71 Broadway.-—Taintor &
Holt; removed to 10 Wall street.—Pro-
duce Exchange Trust Co.; 8. D. Scudder,
Vice-Pres.—Mercantile Trust Co.; Clin-
ton Hunter, Asst. Treas., deceased. — Har-
ris & Fuller; Smith W, Harris, deceased.
——American Surety Co.; John M. Hutch-
inson, director, deceased.—Home Bank;
Otto Wessell, director, deceased.— Knick-
erbocker Trust Co.: Charles T. Barney,
Pres.; Frederick L. Eldridge, First Vice-
Pres.; Joseph T. Brown, Second Vice-Pres.;
Alfred B. Maclay, Sec. and Treas.: Freder-
ick Gore King, Asst, Sec. and Asst. Treas.

RoCHESTER—Rochester Trust and Safc De-
posit Co.; Haywood Hawks, Sec.. deceased.

SYRACUFE—Onodago County Savings Bank;
Geo. B. Kent, First Vice-Pres. in place of
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Wm. E. Abbott, deceased; Alva W. Pal- . W, Martin, Pres. in place of H.F. Drown,
mer, B8econd Vice-Pres.— Commercial deceased : Luther Cole, Vice-Pres. in place
Bank; Wiilis A. Holden. elected director | of Joseph W. Martin.—Warren Institu-
in place of Hamilton 8. White, deceased. ! tion for Savings: John Waterman, Pres.

WAPPINGER'S FALLS—Wappinger's Savings in place of H. F. Drown, deceased ; S8amuel
Bank ; title changed to Wappi Savings L. Peck, Vice-Pres.

Bank. SOUTH DAKOTA.
WaLisviLLE—First National Bank: no Cas. g, gy McCook County State Bank: L 8.
in place of F. H. Furman, ler, Pree.; H. L. Tyler, Vice-Pres.: Cas..
NORTH DAKOTA. :yw. Appleton. T

FARGO—First National Bank; J. W, 8mith,

TENNESSEE.
Pres. in place of Wm. H. Crosby: L. B.
Hanna, Vice-Pres. in place of Ch.rles H. CARTHAGE - 8mith County Bank and Trust

Miner ; no Asst. Cas. in place of C. E. Rob-  CO+ Wm. DeWitt Fisher, Amt. Cas. de-

bins. ceased.
OHIO. KNOXVILLE—Mechanics’ National Bank: G.
CIRcLEVILLE—First National Bank: B. F. L. Ross, Vice-Pres., deceased.
Benford, Pres. in place of L, H. Sweetman, TEXAS.
deceased. BALLINGER—First Nat., Bank: Sam Baker,

CLEVELAND — American Trust Company ; Asst, Cas. in place of Joe Wilmeth.
William G. Mather, Pres. in place of Ryer- | HiLLsBORO—Farmers' National Baok; E. B.
son Ritchie.—State Banking and Trust Hugbes, Cas.

Co.; 8. K. Barstow, Vice-Pres. MARLIKN—First National Bank: D.§. Eddins,
GanEvA —Savings Excbange Bank: J. L. ' Asst. Cas.

Morgan, Pres., deccased. | WASHINGTON.
MiLroORD — Milford National Bank; F. L. | 8maTrLE—Scandinavian-American Bank: E.

Cook, Cas. in place of Alex. L. Parker. E. Grondahl, 2d Vice-Pres. in place of 0. 0.
MoxTPELIER—Montpelier Banking and State Searle, resigned.

Savings Co.; capital increased to $40,000, WHATCOM—Graves & Backus; firm name
Tiro—Farmers and Citizens’ Bank:; J. M. changed to Graves. Backus & Purdy.

Dickson, Pres. in place of A. C. Robinson. WISCONSIN.

OKLAHOMA TERRITORY. | BeLoiT—L. C. Hyde & Brittan : title changed

OKLAHOMA—Bank of Commerce; capital in- to L. C. Hyde & Brittan Bank; capital,
creuscd to $25,000: C. H. Everest, Cas.: J. $50,000; W. M. Brittan, Pres.: E.S. Greene,

H. Everest, Vice-Pres, Cas.: R. K. Rockwell, Asst. Cas.
PENNSYLVANIA. MANITOWOC—National Bank of Manitowoc:
CoLuMBia—Central National Bank: An- | G.J. Moses, Cas. In place of Clarence Hill;
drew J. Kauffman, Pres.. deceased. no Asst, Cas. in J. G. Moses.

NORRISTOWN—Montgomery National Bank ;

WYOMING.
gle':jt:mln Thomas, Pres. in place of John Rock SPRINGS—First National Bank;T. W.
gluff, deceased. M. Glider-
PRILADELPHIA—Ninth National Bank; B, | DOVer. Asst.Cas in place of A. M.
T. Waliton, Asst. Cas. sleeve.
TUNKHANNOCK—Wyoming National Bank; CANADA.
E. N. Stone, Cas. 1n place of John B. Fas- ONTARIO.
sett. ELMIRA—Traders’ Bank of Canada; — Far-
WILKESBARRE—First National Bank: sur- mer, Mgr.
plus increased to $210,000. RiDGETOWN—Traders' Bank of Canada: E. B.
RHODE ISLAND. Newman, Mgr.
PROVIDENCE—Industrial Trust Co.; Albert QUEBEC.
L. Calder, director, deccased. MONTREAL—Bank of Nova Scotia; Frank

WARREN—National Warren Bank; Joseph Kennedy. Mgr., deceased.
BANKS REPORTED CLOSED OR IN LIQUIDATION.

ALASKA. ) MARYLAND.
SKAGUAY—First Bank ; closed May 29. { BALTIMORE—National Farmers and Planters’
IDAHO. ! Bank: in voluntary liquidation May 16
KENDRICK—First National Bank: in volun- MINNESOTA.
tary liquidation May 20. | N1coLLET—Clitizens’ State Baok: in volun-
tary liquidation.
ILLINOIS. e N EBRASEA.

PANA—First National Bank; in voluntary gyy CrEEx—First National Bank: in volun-
liquidation March 16, tary liquidation May 16.
KENTUCKY. NEW HAMPSHIRBE.
OWENSBORO — Citizens’ Savings Bank.— ' DoveR—Cocheco National Bank and Cocheco
Farmers and Traders’ Bank. i BSavings Bank; suspended June 5.



MONEY, TRADE AND INVESTMENTS.

A REVIEW OF THE FINANCIAL SITUATION.

New YORK, June 2, 1809,

A SUDDEN TURK IN SPECULATION AND DROP IN THE STOCK MARKET last month
brought an experience to Wall street which has developed a degree of caution that
promises to be beneficial. Conservative operators for some time had been anticipat-
ing a reaction, and the passage of the original Ford bill taxing franchises helped the
natural conditions which were influencing a decline.

The climax came when, on Saturday May 18, the daily press announced the sud-
den death of Mr. Roswell P. Flower, the evening before. Mr. Flower, for some
time past, was recognized as a leader in Wall Street, and confidence in him materi-
ally aided the bull movement. His death caused a shock to the stock market with
results temporarily more disastrous than followed the death of either William H.
Vanderbilt or Jay Gould. Mr. Flower was largely interested in * industrial” se-
curities, and it was that class which suffered the most severely when his death was
first known. Saturday being a half-holiday the stock market lasted only two hours,
but in that time some extraordinary declines from the highest prices of the previous
day occurred. We need cite only a few to show into what a panic the market was
thrown. American Steel fell from 66 to 5814, Federal Steel from 685 to 50, Na-
tional Steel from 59 to 4814, American Sugar from 15614 to 146, International Paper
from 5034 to 835, New York Air Brake from 185 to 125, Brooklyn Rapid Transit from
12124 to 100, and People’s Gas of Chicago from 12135 to 101. There were some se-
vere declines in the railroad share market, but nothing approaching the break in in-
dustrials. While there was a recovery later, a large number of stocks have declined
since the panic, and in many cases the lowest prices of the year were recorded on
May 31.

The stock market continues to show much greater activity than it did a year -
ago, about 14,800,000 shares being dealt in last month as compared with only about
9,000,000 shares in May, 1898. The sales of bonds aggregated about $83,500,000, a
decrease of $1,000,000 from April’s total, but an increase of $29,000,000 over May
last year.

The unfavorable influence of the Ford franchise bill was somewhat lessened by
the Governor calling the Legislature in special session and having an amended bill
passed, which he has since signed. The measure was stripped of some of its most
onerous features, but the law is lovked upon in Wall Street as a bear card.

Wheat, as is usual at this time of year, has been a prominent topic in Wall Street
circles. The May report of the Department of Agriculture on the condition of win-
ter wheat was considered favorable in that it did not show any serious decline since
April 1. But there is no longer any doubt that the yield of winter wheat this year
will be very much less than that of last year. A greatly increased area was sown
to winter wheat last autumn, but owing to damage to the crop about 4,000,000 acres
have been abandoned, the result being that the area of the growing crop is now but
little more than that harvested last year, possibly a trifle less, or 25,900,000 acres.
The condition of the crop as reported by the Department on April 1 was 77.9 against
86.7 in 1898, and on May 1, 76.2 as compared with 86.6 a year ago. The yield of
winter wheat last year was about 380,000,000 bushels, the largest of any year ex-
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cepting 1882 and 1891. Estimates of this year's crop suggest a yield of about 300,-
000,000 bushels, which would be less than in 1897 or 1898, but greater than in 1894
or 1895.

The decrease in wheat production in the United States is not considered an un-
mixed evil, as it is thought it will cause the price of wheat to be maintained at a
more profitable figure for the producer. Statistically, the present position of the
wheat supply in this country is favorable to the producer, as the following com-
parison will show :

|

| c E Visible supply, |Farmers'stock
Dare. | Prwtomp year. | July 1to May 1. May fﬂlﬂ | March 1.

‘ Bushels. Bushels. Bushels. | Bushels.
| 415,868,000 75,074,000 26,046,000 112,000,000
| 490,560,000 93,689,000 23082000 | 156,000,000
399,262 85,518,000 20,980,000 12,000,000
611,780,000 184,596,000 87,985,000 151,000,000
T 160,380,000 75,027,000 185,000,000
| 8961821000 148,063,000 06,583000 | 114,000,000
480,267,000 122,074 65.776.000 75,000,000

467,103,000 107,180,100 55,519,000 123,000,

427,684,000 128,341, 34,412,000 000
530,149,000 182/384,000 | 12100000
675,149,000 191,560, 287144,000 000,000

An estimate of the world’s wheat crop of 1898 as prepared by the Department
of Agriculture, makes the total 2.879,924,000 bushels as compared with 2,226,745, -
000 bushels in 1897, 2,488,349,000 bushels in 1896 and 2,562,518,000 bushels in 1895.
Last year North America produced 758,808,000 bushels, the United States being
credited with 675,149,000 bushels, Canada with 68,154,000 bushels and Mexico with
15,000,000 bushels. The largest wheat-producing countries outside of the United
States were, Russia 404,000,000 bushels, France 371,000,000 bushels, British India
248,000,000 bushels, Austria Hungary 171,000,000 bushels, Italy 183,000,000 bush-
els, and Germany 115,000,000 bushels.

Even should there be a considerable falling off in our wheat exports during the
coming year, it is not unlikely that our total exports will continue to be largely in ex-
cess of our imports by reason of the extraordinary increase in exports of maoufac-
tures. Although our exports of breadstuffs have fallen off recently the month of
April witnessed an excess of exports over imports of more than $28,000,000, an
amount never exceeded in April, except in 1878 and 1898. In the first four months
of 1899 the net exports of merchandise were over $145,000,000, a balance never
equalled in a similar period before.

‘While our large exports -have had much to do with the recent revival of confi-
dence, the extraordinary evidences of financial strength displayed by the country
have also increased confidence. The entire $20,000,000 indemnity to Spain was paid
last month without causing any disturbance in the local money market. In fact,
the payment was largely made by a reduction in balances held abroad to the credit
of American banking institutions. Then the placing of large blocks of securities of
newly organized companies has called for unusual sums of money, and no better
evidence of the situation is to be afforded than in the apparent ease with which
subscriptions of unparalleled volume have been settled for without causing the
money market any uneasiness.

The incorporation of new companies and the forming of new combinations with
capital mounting up into the many millions, proceeds apace. When a single State
which offers special inducements to new corporations, the State of New Jersey. col-
lects in one month $92.000, and in eight months more than $528,000, just for charter
fees from new companices, the business of projecting new financial ventures is evi-
dently not slow. Companies interested in the manufacture or sale of nearly every-
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thing merchantable are being formed with capital ranging anywhcre from $1,000,-
000 to one hundred times that figure, and the supply of new securities does not seem
to exceed the demand.

The event in the industrial world which received the greatest consideration last
month was the announced retirement of Mr. Aundrew Carnegie from business, and
the proposed consolidation of the Carnegie-Frick interests into a single company
with a capital of $250,000,000. This is an important business event, and it is also
significant of the wonderful growth of the irou and steel industries of this country.
There are other immense concerns in the business; the Republic Iron and Steel
Company was only recently organized with a capital of $35,000,000, and never was
the iron trade of this country more gigantic or more prosperous than at present.

On May 1 the weekly capacity of iron furnaces in blast reached 250,095 tons, or
at the rate of more than 13,000,000 tons per annum. Even while the output is the
largest ever known the consumption is in excess of the supply. The furnace stocks
decreased in April from 811,963 tons to 280,708 tons, and the stocks of warrant iron
from 109,700 tons to 86,500 tons. Therc has also been a pronounced advance in
prices of all classes of iron and stecl, and at nv previous time has the future for iron
in this country looked more promising.

The annual report prepared by Mr. James M. Swank, General Manager of the
American Iron and Steel Association, shows that the production of pig iron in 1898
was 11,773,934 tons, as compared with 9,652,680 in 1897, and 9,446,308 in 1895, the
two years of previous largest production. The approximate consumption was
12,005,659 tons in 1898, which compares with 9,881,914 tons in 1897, and 8,275,774 in
1896. These figures represent an increase in consumption in two years of nearly
fifty per cent., and indicate the marvclous change in the business situation in that
time.

The improvement which has occurred outside of Wall Street must, by the nature
of things, have been reflected in the operations at the Exchange. It is a mistake to
suppose that the advances that have occurred have been confined to the one class of
securities which has come into prominence in recent years. We append a list of
stocks which for years have been more or less active in the New York Stock Ex-
change, showing the runge of their prices since 1894. The table shows that the
most conservative railroad stocks have scored a large advance.

I
| 1894, 1895, wos. | 1som. ‘ 1898, 1899.
I —_—

'Hi Ligh. Low. High. Low.[High. Low. High. Low. High. Low. High. Low,

Ganada Southern.. | 3-7: 1{'0& ﬁ;‘ 1?0 '8 1&%9 w 99

Chic. Bur&QulnL{I asl{z 9% 60| KB¥ 58 ]10252 8938 ' 125%
l

i 124
Chic. Mil. & 8t. Pau 54 8% 5874 | 80 5074 | 102 68y 12034 8314 | 1 }%5
Chic. & N'western..| 1103¢ 9834 | 107 ETQ 851g . 1326 10134 H%’ 11314 (166 141
84

1 .
Chic. R.1. & Pacific..| 723 btl¢ sc;z 59 (7“3/3 4914 | 974 60 | 80 1
Chic.8t.P.&Omahal 4133 a2 | 46 28% % | 801§ 47 5 9l
Delaware & Hudson 144i¢ 1103 | 1317 118 | 1295¢ 1143¢ 123 ’mx 0 12582 1084
Del, Lack. &West'rn 174 . 165 | 174 . 15 |166 . 138 j164 1 159 140
L'ville & Nashville.. 573 4074 ) 30| 63% Uiy 65k 44
anhattan.......... 12734 10234 | 119% 95 [118%¢ T34 113 8134 |1 0
Missouri Pacific.... 2% 185 42;2 185 15 4044 10 | 2
New York Central.. 1 9554 10450 90 | 90bs 88 11634 93¢ 12434 108
Northern Pacific.. 4 8 8lg 24| 1 Yy 1L | 444 19 )
233 1314 | B¢ 48| 31 m.auw%zg;gw i
Ll 10% 14 T| 1183 64 124 T | 1 7 .
1 T 1 6% | 12 5 | 15 8 8 | 17%
ER IR R R
EX AR 4|

| oy 5454 | o8 623 | 6o 49 8% o0 | wyf TG

Fresh interest has been aroused in the question of currency reform by the an-
nouncement of a plan agreed upon by the caucus committee of the Republican
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members of the House of Representatives. Its principal featureis a provision to
prevent the reissue of legal tender notes after they are redeemed, except upon a
deposit of gold in the United States Treasury. An increase in National bank circu-
lation to the par value of bonds deposited and reduction of the minimum capital of
National banks to $25,000, with a declaration in favor of the gold standard, comprise
the remaining features of the plan. On June 9 the Senate Finance Committee and

- the House Committee will hold an informal conference to consider a currency
measure.

The proposition to prevent the reissue of legal tender notes except for gold de-
posited presents an interesting problem. From 1883 until 1898 while the Govern-
ment was issuing gold certificates the payment of customs duties at New York were
largely in that class of currency during most of the time from 80 to more than 90
per cent. of the payments being made in gold certificates. Similarly at one time
nearly the entire balances paid by the Sub-Treasury at New York to the Clearing-
House banks were in gold certificates while since they have been paid in United
States potes.

Should the Treasury adhere to its present policy of refusing to issue gold certifi-
cates, and the reissue of legal tenders be prohibited, the fiscal operations of the
Government to a large extent will have to be conducted with coin,

There has been some public expression of the view that the issue of gold certifi-
cates should be resumed. There is complaint of scarcity of paper currency, and
with about $228,000,000 net gold in the Treasury, an amount larger than was ever
held before last autumn, there is no question of the ability of the Government to
maintain its gold reserve, even were it to return to its former custom of issuing cer-
tificates aguinst gold.

Gold certificates, however, never formed an important part of the money in
actual circulation, although they did relieve United States notes of a large part of
the burden now imposed upon them in operations between the Treasury and the
banks. The largest amount of gold certificates outstauding at any one time was
about $163,000,000 in 1892, while now there are only about $33,000 000. The larger
proportion of gold certificates issued has always been in denominations of $10,000,
$5.000 and $1,000, while $14,000,000 is about the largest amount of $20 certificates
outstanding at one time, and $10,000,000 the largest amount of $50 certificates. The
following table shows the extent to which gold certificates have been used since 1882 :

YEAR ENDED| Largest | Smallest %‘g‘ﬁfl

JUNE 0. | amount. | amount. tion. | Denomina- Denomina-'
"tion #20.” “tion go0. [A7n 8100 Totale.

AMOUNT OUTSTANDING CLOSE OF YEAR.

| 34907440 | 354,999,990 | 90.163.540 | $0.050.800 | $64.164.900 - $82878.640
| 52,076,180 | 25,767,250 | 13,355,360 & 9,119,000 | 75,918,800 |

1 57,408,370 | 12,344,340 1 80

50,685,355 | 11,976,800 9,717.966 | 109,479,400 ' 181,174,245
80,846,600 | 10.872,062 8.223.3556 | 102,389,400 ' 121,488,x17
,765.340 | 31,122,030 | 12,962,000 10,245,150 ' 118,816.000 . 142,023,150
118,792.750 | 23,820,809 | 10,979,102 8.443.350 134,628,100

;
5

g

1

138,657,162 ' 116,675,340 | 21,981,820 ' 11.953.474 9,043,206 | 136,548,300 | 157,542,979
. 850, ’ 81,254,840 | 14.221,774 8,455,855 | 129,783,800 | 152,461,429
163,178,050 | 108,273,079 | 54.905,k8) | 12,120,974 | 7,108,956 137,371,000 | 136,598,820
141,285, 82,070.019  48,2865320 | 9,277,634 | 5,124,855 78444200 | 92,846,180
66,344,409 | 26,625,610 | 7,484,584 | 4,118,006 < 54.805.300 | 66,387,800

400 | 48,381.569 = 17,062,840 | 6,198,954 ' 3,657,405 | 38,613,600 460,
589 42,320,750 6,080,810 2 784 | 3.097,755 34,414,700 ' 42.818,188

87285919 5,034,840 X 2,808,555 , 81.043.000 | 8K.782.169
35,820,630 1,465,280 ; 4,674,604 2,658,855 | 230,080,100 = 87,420,149
*32,786,479  *3,U8+,160 i +4.580,374 = +2,560,955 im.m.wu i 528,820

*To May 3lst. + March 3lst.
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TaE MoNEY MARKET.—After a slight upward spurt in call money early in the
month, due to some apprehension concerning the payment of the Spanish war in-
demnity of $20,000,000 and fear of gold exports, the local money market became
easy again, and rates are tending downward. Call money got no higher than 7 per
cent. and has been down to 14 per cent. At the close of the month call money
ruled at 114 to 8 per cent., the average rate being about 25§ per cent. Banks and
trust companies quote 3 per cent. as the minimum, some loaning at 214 per cent.
Time money on Stock Exchange collateral is quoted at 8 per cent. for sixty days
to four months, and 3!; per cent. for five to six months. For commercial paper
the rates are 32{ @ 834 per cent. for sixty to ninety days endorsed bills receivable,
314 @ 4 per cent for first-class four to six months single names, and 4 @ 5 per
cent. for good paper having the same length of time to run.

MoxEY RaTEs IN NEw York CITY.

| Jan.1. | Feb.1. | Mar. 1. | Apr.1. | May 1. | June 1.
Pcr cent.| Per cent.! Per cent.! Per cent.| Per cent.| Per cent.
Call loans, bankers’ balances........ —3 |24 246 — 3%—12 |3 —6 114-234
Cal} loans, banks and trust compa-| 3 8% | 2638 263 6 —s et 248
Brokers' loans on collaterai, 80 to 60
AAYS....oooiiierririrunennnsocseneens - 26— |8 — 4 — 3 — 8 —
Blt"0)4 ers’ Iomths on collateral, wdn)sl 263 | 3 —o |4 15 | B4 s
months.........ccoviieviiiinns! — | -
Brokeg" loans on collateral, 5 to 7; ‘g s [ B 4 —4 | Bt o
months. .......oceviieeruiiinracens| — - — -
Commercial &aper endorsed bﬂls‘
receivable, 60 to 80 days............| - 24— 8 — 85—+ 36— 8Y4—8%
Commercial’ paper prlme slngle
names, 4 to 6 months............... 8%—3% |3 —8Y |3%— (4 —5 |86 |8
Commercial paper, good single
names, 4 to 6 months............... 4 -5 (4 -5 |5 —8 |44-bl|4 —5

NEw York CiTy BANKs.—There were sweeping changes in the items reported
by the Clearing House' banks during the month, the fluctuations in loans being ex-

NEw York Citry BANKS—CONDITION AT CLOSE OF EACH WEEK.

| 1
Loans. Specte. l ,m_ Depoesits. m 0‘ ,,.a' Clearings.
y _6... 776702&!) $188,438,700 ,819,600 | $809,625,400 | $19,351,860 | $13,883,200 ($1,480,472,965
“7 18,0 '77 0. 106. ,300 | 55,883,900 ml.giaoo ’27,]87.&5 sl&&ﬂ.ﬁm ,M&%ﬁll
v, 768,5(12.200 203183.600 | 57,020,400 | 902,325,000 | 34.631.525 | 18,801 1, 950
O 27... 745,923,400 | 206,876,500 | 59,488,500 | 889,705,100 | 43,883,725 | 13, 057(0 1,281,015:611
June 3...0 746,602,200 205,095,200 | 50,530,800 | 890,061,600 | 42,710,600 a.saoowl 954,342,888

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

) 1897. ' 1898. 1899,
Mowmm. | e o Surs
815,788,750 | $823,087,700 $19,180,976
5,000,450 861,637,500 , 232,
729,125 910,573,600 80,334,400
35,720,800 898,917,000 15,494,850
504,875 853,506,300 25,624,675
704,600 890,081,600 42,710,600
62,013,550
41,904,475
September i 998, 39,517,700 752,389, 14,990,060
October. ., 619,353.200 1400 702,128,200 15,327,150
November....| 625,339,000 24,271,800  761.574,200 091,560
December.....i 668,278,600 22,122,950 . 789,525,800 17,097,950
Deposits reached the highest amount, $914,810.300 on March 4, 1899 loans, $780,677,700

on March 4, 1899, and the surplus reserve $111,823,000 on February 3, 1884
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ceptionally important. After increasing $16,600,000 in the first week of May they
fell off nearly $31,000,000 in the following three weeks, and they are now $18,000,-
000 Jess than at the close of April. Deposits increased until May 20, gaining about
$19,000,000 in three weeks, but fell off nearly $13,000,000 in the following week.
They are now about $6,500,000 larger than they were a month ago. These changes
explain the increase of more than $17,000,000 in the surplus reserve, which is now
nearly $43,000,000.

Nox-MEMBER BANKS—NEW YORK CLEARING-HOUSE.

| I Leqal ten-| Deposit | Deposit tn
Loans and ‘with Clear-
tes. Deposits.  Specie. der and other N.Y. Surplus.
Dates. | mvestmenta pe bank notes.| ‘"0‘81;{ banks. g
| |

$3,988,600 ,126.400 | £3,550, $638,050
3,858,800 s'81.311'1,8.0 2 8l2.4w 786,325
3,094 aoo 7,513,600 802,200 430,100
8,971,400 7,002,200 2,822 000 880,
4,069, 100 | 8,815,900 | 2.667.900 1,118,300

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

BosTON BANKS.

Specie. | gle { Circulation.| Clearings.
|

$17,390,000 | $6,972,000 ’ $5.109, $153,708,000

17.427,000 6,471,000 | 5,157,000 160,537,600

17.544.000 uaol 000 5.171.000 142,875,500

17,258,000 6,821,000 5,024,000 182,781,000

6,912,000 | 4,718,000 127,426,100

17,003,000 |

PHILADELPHIA BANKS,

MoNEY RATES ABROAD.—There has been little change in the market rates for
money abroad, rates at the close of the month being a fraction higher than a month
ago. The Bank of Germany, however, reduced its rate of discount from 41§ to 4

BANK OF ENGLAND STATEMENT AND LONDON MARKETS.

Circulation (exc b’k post bilis)
Public deposits
Other deposits .....
Government securities
Other securitles..........
Reserve of notes and coin
Coin and bullion.. .
Reserve to liabilities. ......
Bank rate of discount.. ceaes
Market rate, 8 months’ biils. .....
Price of Consols (234 per cents
Price of silver per ounce..
Average price of wheat..

| Feb. 8, 1899,

Mar. 16, 1899.| Apr. 12, 1899,

May 17, 1899.

£2.8031
38,041 00s
13,302,728
848721793
19,494,025

OO,

{ 19

£27,681.830
11,457,538
87,461,029
18,373,128
34,100,510
19,320,156
30,201,

3

3%
2 gf?c
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per cent., on May 9, the higher rate having been maintained since February 21. The
Bank of England rate is still 8 per cent., and also that of the Bank of France. Dis-
counts of sixty to ninety day bills in London at the close of the month were 23@21¢
per cent., against 214 per cent. a month ago. The open rate at Paris was 2% per
cent., the same as a month ago, and at Berlin and Frankfort 33{@3% per cent.,
against 35;@33%4 per cent. a month ago.

EuRrorEAN BaNks.—The Bank of England has again lost gold, the decrease in
boldings for the month amounting to about $5,500,000, nearly $20,000,000 less than
three months ago, and nearly $35,000.000 less than a year ago. France and Ger-
many both gained last month ; the former now having within 5,000,000 as much as
it beld a year ago, and the latter having $9,000,0000 more.

ForeieN ExcHANGE.—The sterling exchange market was strong early in the
month pending the transfer of the Spanish indemnity fund, but when it was learned
that exchange had been accumulated in anticipation of the transfer, the market
became weaker. Later it advanced, and while irregular, rates are closer to the gold
export point than they were a month ago, and, in fact, $1,000,000 in gold was ship-
ped by the City National Bank on June 3, although no profit can be figured upon
the transaction.

RATES FOR STERLING AT CLOSE OF EACH WEEK,

BANKERS' STERLING. Prime Documentary

Cable
commercial. Steriing.
transfers. ' Long. M

60 days. | Sight g 60 days
@4 4. 4.87 4.88 | 4. .85 | 4.84 4.85
iHSE, 2 % 4 :%*%z-gg 810 {58 the
et O R g b

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

S81LvER.—The price of silver in London declined sharply early in the month,
falling from 2824d to 28d between May 1 and 5. Subsequently the market fluctu-
ated within a narrow range, and the closing price for the month was 28 1-16d, a
net decline of 11-16d.

NATIONAL BANK CIRCULATION.—The volume of bank note circulation continues
to decrease, and the decrease is caused by banks voluntarily reducing their circula-
tion, not by reason of banks becoming insolvent or retiring from business. The
circulation secured by Government bonds was reduced $1,660,333 in May, and the
money deposited to retire circulation was increased $1,010,553, while the notes out-
standing were reduced in amount $649,779.
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NATIONAL BANK CIRCULATION.

l Feb. 23, 1899. | Mar. 31, 1899. Apr. 20, 18%9.| May 31, 1899.

Total amount outstanding............... $242,902 $243,062,817 | 714,388 | $242,
Circulation based on U, 8, bonds .. . 211,185, 017 suo,&m m"w&m m%ﬂ
Circulation secured by lawful money . 81,747, 351 88,128,328 34,748,046 35,758,600
U. 8. bonds to secure circu lation :

Funded loan of 1891, 2 per cent......... 21512550 | 21,582,650 21,450,150 21,285,700

per cent ........ 180,976,650 | 129,765,850 | 128,821,850 128,108,800
Five per centa. of 1804.. N 14,620,400 14,228,800 18,998,900 14,118,600
Four per cents. of 1895.......... 19,608,650 19,080,650 18,854,150 17,880,250
Three per cents. of 188........ 40,857, 440 49,787,340 49 442.&0 49,282,460

lsm,frs,m $234,438,800 3232161910 $280,600,310

The National banks have alsn on deposit the following bonds to secure public de
2 per cents of 1891, slmﬂm 4 per cents of 1907, $28,885,100; 5 per cents. of 1804, $8 ﬂl)'

¢ pe'll"hgec?rt:'u(l’gt}on of m‘onal x':)elﬁ ?ﬁ%t:'s.ot‘;gt inc! sed in tﬁg :gove statement, is $75.000.

GoLD AND SILVER COINAGE.—The United States Mints coined $4,808,400 gold,
$2,879,416 silver and $121,750 minor coins in May, a total of $7,804,566. There
were $2,214,000 silver dollars coined.

CoOINAGE OF THE UNITED STATES.

: 1897. 1898. ' 1899,

| Gold. | Sdver. | Gold. Sdver. Gold. | Sdver.
1mm| $1.964,800 | $3,420,000 ( $1,624.000 | $18,032,000 u.ua.ooo

1,519,704 | 4,085,302 | 1,167,564 | 14.848,800

13.770.900 1617064 | 5385463 | 14881189 | 12176715 z.mm
8,800,400 | 1535,000| 8211400 | '948.000 | 7,804,475  £.150.449
4,489, 1,600,000 7.717,500 | 1483.000 | 4,808,400 | 879,416
2100547 | 1,856,754 | 6903832 | 1.482,185
877, 200,000 | 5,858,000 | 1127,884

8756250 . 701,436| 9,344,200 | 2,850,000

8762875 | 1060002 7385315 | 2,178,389

3,845,000 | 2,301,000 5,180.000 | 8,354,181

854,000 | 2108,000| 5008,700 | 2.755.251

I 3,626,642 | 1,077,167 9,402,045 5,481

Year........ ceerereensd $76,028,484 | $18,486,097 | $77,985,757 | $23,084,084 | $57,755,890 | $10,635,422

FoRrE16N TRADE.—From the report of our foreign trade for April it appears that
exports are decreasing and imports are increasing, and this may be described as a
normal condition at this time of year. Our exports, however, are still larger than
in any previous year in about twenty years, excepting last year. They were $88,-
000,000 in value, while the imports were $65,000,000, leaving an excess of exports
of $23,000,000 to be added to the previous balance, makes $471,000,000 for the ten
months ended April 80. That is $48,000,000 less than for the same period last year,

ExPORT8 AND IMPORTS OF THE UNITED STATES.

MERCHANDISE, |

Montn oF — , Gold Balance. ' Sitver Balance.
E.rports Balance. '

124,812 | $60,000. 087 | Exp., $4,084,775 | Exp., ;o.m.uo ! Exp., 83,489, 488

‘%255 641 | 68,740,958 ' lmg 3,494,317 Imp., 2,177,404 2,711,801

71,001,747 | 58:840.579 Exp., 12442168 Exp, 2512624 “ 8010”

W 618.7&) ! 101,822,406  Imp., 23,673,620 5,459, 710 o’ 2.714,9!7

99.314.816 | 55948410 | Exp., 43,368,408 Imp., 31256134 2,008,085

88,377,194 ' 65,231,636 | 23,145,658 1,300.639 ** 2,233,398

|
5&,5@ 546,398,183 Exp.. 2!7 194319 ' Imp., 40.971 9& Exp., 81,564,005
303,156 604,279,067 | 84,024,080 Exp., 31.71 . 22887901
683,300,075  ** 8382720 55.8.191 L' 28,663,070
600. AN.ZH 299,740,062 ) Imp.. 59, 703,776 ** 27,726,926
SILINNTE  * 5l4.20,400 88.817.246 ** 19,430,658
585.250,435 [ O 4TLI04060 68208400 * 22,200,807
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but with that exception is wholly without parallel in the country’s history. We
imported $1,300,000 gold in April and exported $2,200,000 silver. For the ten
months the imports of gold were $68,000,000, or $20,000,000 less than in 1897-98.

GOVERNMENT REVENUES AND DisBURSEMENTS.—The Treasury statement for
May shows receipts of nearly $44,800,000 and disbursements of $40,500,000, making
a surplus of nearly $4,800,000. The internal revenue receipts increased about
$1,500,000 over those of April and were the largest for any month since August last
year. The di-bursements show a large falling off from April, but in that month
the $20,000,000 paid by the Government to Spain was included in the expenditures.
The war expenditures were 5,600,000 less in May than in April. For the eleven
months of the present fiscal year there was a deficit of $104,600,000.

UNITED STATES TREASURY RECEIPTS AND EXPENDITURES,

RECETPTS. EXPENDITURES.
May, Since May, Since
Source. 1393’ July 1, 1898, Source. 1899, July 1, 1898,
Customs............. $18.367,007 $188,000,904 | Civiland mis........ $8,048,527 $112,151.550
Internal revenue... 23.720,720 247,585,631 l'g::y e 12:%&% %:gg:%
Miscellaneous. ...... 2,007,877  33.498,205 {’nedhlm ...... ceeneees 12.91129'(113 lg'(lg:gg
neions....... cevene X
Total..... ....... $44.786,013  $460,080,830 | Tnterest............ . 4,312,470 88,908,430

Excess of expendi-

*4 273,009 104,620,143 Total............ $40,513,004 $573,709,978
« Exoess of receipts.

U~rrep StaTEs PunLic DEBT.—The net public debt, less cash in the Treasury,
shows a reduction in May of about $3,700,000, the reduction being represented en-
tirely by an increase in the cash balance in the Treasury. There was practically no
change in the principal of the debt, and none of the new 8 per cent. bonds unissued
& month ago have yet been disposed of so far as the statement shows.

UNITED STATES PUBLIC DEBT.

Jan. 1, 1899. | April 1, 1899.| May1, 1899, | June 1,1899.

Inm:dl 2 tdl%t 2 t.. au.wo| $25,384,500 mwo 864,500
oan Of Yo7, 3 Pet.cen ﬁiew,zoo 650,500 %‘ %am,zao

Refundi cemncdtes. 4 per cent...... 1 38,890 m 37,860
Loan o ng)t.ﬁperoent...'.).e ....... 1 100,000,000 100000 100,000,000
o T T T vees 2 02.815.40) 182, 315 400
Ten-Twenties of 1898, 8 per cent. 198,406,000 | 198,678,720 | 198,678,720
Total interest-bearing debt. 81.048 048,680 81 046,048,730
Debt on which interest has ceased 1,218,300 1,218,350
Debt no interest: | |
Legal tender and old demand notes.. 846,735,018 . 846,735,013 | 846,735,013 ! 846,735,013
National bank note redemption acct.. 28,868,114 32,835,782 34.8:{‘.371 l 85,501,084
KFractional currency...........c.ccceeeu... 6.883.974 6,883,220 | 6,882, 6,882,342
Total non-interest bearing debt...... $382,487,801 |  $386,664,016 | $380,208,420

Total interest and non-interest debt.' 1,423,940,082 1,433,5648,728 1,435,714.701 1,436,475,500
Certiﬂcates and notes offset by cash ln‘l | |

the treasury | |
Gold certiﬂcaws. ........................ ' 84,526,829 34,486,820 | 84.434.820
Sflver ' Lieeeeeeee. C 402,627,604 | 404,026,504 | ,257.504

Certificates of deposit.........

22,806,000 21 2325000 21,800,000
Treasury notes of 1890.........

04,954,280 518.”) \ 84,025,280

Total certificates and notes.. $555,003,613 |  $554,356., 35’55 517,613
Aggregate debt 1,988,562,339 ' 1,990,071, 410 1,901,993.113
Cas in the 'l‘masury

tal cash assets ............... ceerennes 30,431,851 919.5&.087 917,165,517 m.os'l‘osa
Demnd liablllbiee ....................... 635,668,656 635,518,924 654, 037,984 4&.

Smoain | wninom o
”f&‘mmooo' s s
Net cash balance 184,043, 163 163,127,583 | 167,584,088

TOLAl....vveieeieeeieeeieeiaaees oo $204,764,005. $284.043.163 | $263.127.573 | $267.584,088
Total debt,. less cash in the Treasury. 1,129,[76.286 1,148,505,563 1.172.587,m4i 1,168,391,407
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MoNEY IN CIRCULATION IN THE UNITED STATES.—There was an increase in the
volume of money in circulation during May of $21,683,117. The gain in gold coin
was $23,200,000 and in silver certificates more than $900,000, but silver dollars de-
creased nearly $600,000, and notes of all kinds about $2,000,000.

MoXEY IN CIRCULATION IN THE UNITED STATES.

I Jan. 1, 1899. | Apr.1,1899. | May 1, 1899. | June 1, 1899,

(e T JTo3 | $007.706,679 | $604,855.042 | $T0L,07T7,442 | 8724282177
sflver dollars............ ceeeees l 183,558 64,536,448 64,023,825 ‘08,434,217
Subsidiary silver..... s 69,496,609 @9, 784.(1&49 70,044,980

Gold certificates........ vees 32,802,649

8ilver certificates.................... 208,874,008 | 400,379,249 401,288,642

Treasury notes, Act July 14, 1890.. . 1 94,075,701

United States notes.................. ' 810,519,117 | 312,057,405 311

Currency certificates, Act J . 22,335,000 21 000

National bank notes.. 240,%! 430 |  238,87T7.207 238,117,568
31 927,846,942 |81

Total................. ,933,867.892 | $1,055,501,000
Populat.i(m of United 8 75,737,000 75,875,000 76,011,000
825.45 $25.49 $25.78

Circulation per capita....... creesenaes

Moxgy IN THE UNITED STATES TREASURY.—The evidence of the payment of the
Spaoish indemnity is afforded in the decrease of nearly $18,700,000 in the gold coin
holdings of the Treasury, partly offset by a gain of about $3,900,000 in gold bullion.
The total cash was reduced $16,284,000 and the net cash nearly $17,000,000.

MoONEY IN THE UNITED STATES TREASURY.

{ Jan. 1, 1899. | Apr. 1,1899. May1, 1899. | June 1,189,
GOIA GO ...eeeuirevnrnrnrnerenennrnenns $156,745.508 | $158,155,300 slao.m.rm
Gold bullion........... ; 074, 121,560,840 | 120,820.045 | 121,742,358
Silver Dollars......... § 4| 4106568670 | 412.808.833 |  415,608.941
Silver bullion......... Tl em1e20207|  »8.825.837 | 87,916,328 86,900,876
Subsldlary silver, . 050,343 6,804,375 6,926,631 6,503,355
United States notes.. . 86,161,899 |  84,623.611 85,585,592
National bank notes. . 2,873,462 3,919,501 4,029,181
Total.............. $823,718,608 | $825,175,158 | $808,026,883
Certiﬂcates and Treas tes, 3 ) ‘
OULStANAING. «.veveenernenennrnrnenrnnns 548,177,356 | 548,048,810 | 548,526,618
Net cash in Treasury..................... 741, $275,541,842 | $277.126,889 | $260,390,770

SurpPLY OF MONEY IN THE UNITED STATES.—The total stock of money continues
to increase, the gain last month being nearly $5,000,000. The gold supply increased
about §5,400,000, but the decrease in bank notes affected the total. Since January
1 the aggregate supply of money has increased $36,000,000.

SuPPLY OF MONEY IN THE UNITED STATES.

Jan 1, 1899. Aprl 899. | May 1, 1899. Junel. 1899,

Goldcoin...cooviviiiiiiiiiiiiiiiiiiiienea 8807,451,124  $851,601,448 3&59,232 751 mﬂl 252
Gold bullion......... PN . 142.074.889 121.50().849 20,829,945 ,742,358
S8ilver dollars........ 470,244,857 | 475,183,158 416.8‘27 158 479 041,158
8ilver bullion....... 92,192,207 84,825,437 87,918,328 | 8.1.909,878
Subgidiary silver.... b 76,710,825 76,838,335
United States notes... 346,681,016 346,881.U18 846,681,016
National bank notes 243,817,870 243.134.892 | 242,796,708 | 242,146,789

Total.....oiivviiiiniiiiiiiiieiiiean, 93.119,0!9 124 82,203.388 254 82,210 994 731 $2,215.900,779

Certificates and Treasury notes represented by coin, bullion, or currency in Treasury are
aot included in the above statement.



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 ot May, and the highest and lowest during
the year 1809, by dates, and also, for comparison, the range of prices in 1808:

|YEAR ma.’ HIGHEST AND LOWEST TN 1809. May, 1809,
lH(ah. Low. Highest. ”! . Lowest. 0 High. Lowu.(?lmmo.
Atchison, Topeka & Santa Fe.| 1 1014 | 2476—Feb. 17 —May | 20?, 17
. preferred............ ! 532 2276 | 61 —Fob. 28 b50%—~Jan. T 614 51 54“
Baltimore & Ohio. ey 15%—Apr. 12| an. 6| 7 61 e
Bay State Gas..... lgg 53¢—Jan. 10 —Mar. 11| .... ....
Brooklyn Rapid Transit...... i 7 35 137 —Apr. 15, 7792—Jan. 3| 133§ 100 10614
<Canadian Pacific.............. X k3 99¢—May 31 848¢—Mar. 15| 901§
<Canada Southern....... ! 70 —Jaun. 23| 524-—-May 31! &7 gﬁ 52!
Central of New Jersey. ‘99 1223 —Apr. 22f 97 —Jan. 8| l:s.’gg 109y 11
Central Pacific................ 11 5.%2 Feb. 18 41 —Jan. 5| 5} 453}’ 50
Ches. & Ohio vtg. ctis.. 114 | 3134 -Feb. 2, 23%-May 81 234 233 24
Chicago & Alton.............. 1 175 —Mar. 25 168 —Jan. 11, .... ....
Chicago, Burl. & Quincy...... 125%4 8574 ' 149'4—Feb. 18 124}4-Jan. T 1441¢ 127 127
Chicago'& E. Illinois T6—May 1| 59% -Jan. 4 Toig
. %referred... . 1135 102 1125 —Mar. 2 1123%-Jan. 38' 124)¢
Chicago, Great Weste, .18 —Jan. 23| 13l4—May 31[ 15 13 1
Chic., Indianapolis & Lou'ville| 11 7 12e—Apr. 26| 73 -Jan. 6! 10 9 9
¢ preferred............., 384§ 23 49% —Mar. 6 381 an. 4| 46 37
Chic., Milwaukee & St. Paul..! 1203 831§ I:B;)é_—i‘eb 20 1120%—Jan. 3 12814 1208 1244
. greferred ............. ‘e 140 | 173%—Mar. 17 168%4—Jan. 8 170 169 169
Chicago & Northwestern...... 1434 11314 (166 —Mar, 29| 14134—Jan. 4158 14
. itlreferred ......... 163 | 194%4 Mar. 21 1188 an. 19| 190% 1 190!
<Chicago, Rock 1. & Pacific....| 11476 80 |12214—Jan. 27 ] 107'¢—May 13| 11634 107 1087
Chic., 8t. Paul, Minn. & Om..., 84 65 100}4—Jan. 19! 91 —Feb. 8| 9 93¢
B 'Freferrcd ............ "170 148 [ 180 —May 9 170 —Jan. 16180 175 175
<Chicago Terminal Transfer... 416 | 25)4—Mar. 27| Ti4—Jan. 6 214 15 18
¢ preferred............ 226 | 58%—Mar., 27| 86%—Jan. 38| 55 4206 49
Clev., Cin., Chic. & 8t. Lo . 25 63%—Apr. 10| 42%—Jan. 4 51 51
. referred.... T 134 —Jan. 28| 84 —May 10| 96 84 8576
Cleveland Lornin & W 1134 | 18)5--Jan. mf 1034—Mar. 28' 11 11 11
Col. Fuel & Iron Co.... 17 55 —Apr. 21 | 30—Feb., 8' 535 39 g
Consolidated Gas Co.......... 20616 164 | 2344 —Mar. 11 | 185}¢—May 381! 193} 1 167%
Delaware & Hud. Canal Co....’ 1145 93 | 1258%—Apr. 20| 1M—Jan. 3|12 115 116
Delaware, Luck. & Western.. 159 140 179 —Apr. 4[157 —Jan. 7| 171 165 169
Denver & Rio Grande......... 121 10 25%—Apr. 27! 18%¢—Jan. 7| 2 21% 21
. referred..... ool 7188 40 80 —Apr. 27 68%—Jan. 11 798¢ T4% 7!
%d;son Elec. 1llum. Co., N. Y. lggy l{sl) lsiigy—:l'nn. % 190 —.‘Ilan. 2;' i i
o | an. 214 —May 1214
v At pref.. o a3 o9y | 42 —Jan 24 —May 24} e BN B
. 2dpref. 21% 159 —Jan, 30 1834—May 8! 184 1 17
Evansville & Terre .4 41}4—Jan. 3| 30 —Mar. mi 4 313
‘Express Adams.... .1 180 97%4 (119 —Feb. 25 10/%4—Jan. 18| 115 112 112
¢ American 183 116 145 —Jan. 9 138 —Jan. 21143 139 142
+  United States. . B8y 38 60 —Jan. 11| 48 —May 3l| 53 48 48
¢« Wells, Fargo......... | 13134 112% (130 —May 8125 —Jan. 10! 130 128 130
Great Northern, pret’erred....| 180 122 |19 —Mar. 13 142)4—Jan. 6 1915 170 170
Hocking Valley............... { eees  ee.. | 20 —Apr. 271 2374—May 15 27,5 8Blg AW
. preferred .. ceee oo | B0Y—Apr. 271 G4l4—May 13| 59 b4l4 55
Illinois Central...... eee 1K 9 12 —Jan. Zi,lll —May 31 117}2 111 111
lowa Central......... 13%—Avbr. 28| 10%—Mar. 7| 13 1134 1134
« preferred ...l | 2 | 51%—Feb. 15| 424—May 31 ol 4
Kansas City, Pitts. & Gulf.... 5 ¢ 18 —Jan. 6 7 —Mar. 15 114 9 :
clede Gas. ......... . 3 | 7% —Jan. 9 51 —Mar. 4 55 52 52
Lake Erie & Western . 12 ¢ 224 —Jan. 27 15 —Jan. wl 1734 18 16
. preferred N 3 | 75 —Jan. 27| 60 —Jan. 15| 094 68 67§
Lake Shore...... 208 —Jan. 24 196%—Jan. 5' 200 200
Long island........ 594 8 —Apr. 4: 58%4—Jun. 5' 78 70 3%
Louisville & Nashville. 6:’:,5 44 60 —Jan. 27 —Mar. 6 68 6314 6492
Manhattan consol............. f120i4 90 T13BE-Apr. 3 07 —Jan. 4|11 10414 105
Metropolitan Street. 19434 1251, 269 —Mar. 28 | 1873%—Jan. 11. 241!2 [t
Michigan Central............ . (118 9014 1118 —Jun. 24 112 —Jan. 13| 13 113ty 11
Minneapolis & St. Louis....... | 3834 24 ' 624g—Apr. 28" 354 —Jan. 6! 62y 4 533
. 18t pref & 1101 —Apr. 28 97%i—Jan. 9| 101 1 101
+  2d pref 8 486 . Mlg—May 5 T3g—Jan. 10! 981 88 89
Missouri, Kan. & Tex 1414 10 I 15 —Jan. 10! 113%:—May 10/ 13 1134 12
¢ preferred 2% | 42— Apr. 3 B0i—May 31° B9 By  30%
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ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued.

YRAR 1908, ! Hloum AND LOWEST IN 1809.'

High. Low Highest. Lowest. High. Lowe. Closing.
Missouri Pucific.. —Apr. 4 % —May 31 0 3034
Mobile & Ohlo.... -Apr. 17 3 —Ju{ 3 m n k1
N. Y. Cent. & Hudson mver —Mar. 29 12134—Jan. 3 ' 130 1281¢ 12084
N. Y. Chicago & 8t. Louis.. ' lba ll% —Jan. 23 May 9 X 122 13
° lotpreerned 40%” lﬂ:ﬂn.g:g,‘:gu{ ng?: g" :
......... ! an a i
N. Y New lraven&}hrtf’d 201 17844 222 —Apr. 20 199 —-Jan’: 19 215 212 215
N. Y..Ontario & Western.. 106 1334 | —Mar. 27 1 Jan. 3 27 28¢ 2434
Norfolk & Western. 1 1134 Apr. %07 Mar. 17 21 1814 1

+« preferred. T 2 6l1%-Jan. 6 85
North American Co (] 435 | 12 —Apt. 19 Jan. &/ 1 1t
Northern Pacific tr. ipts. 19 —¥eb. 16 Jan. 7 4634

«  pref tr. receipts..... 8674 | 8l}g—Jun. 28| 5 —May 13 7% Sie
Oregon Hallway & Nav....... 6l 35 52 —Jan. 28. 4%—May 81| 38 3 3034

» glvterywd ............ 78 0&| 76% —Jan. 23 60 »—Mag Y| 7034 Qm 70
Oregon 8hort Line............ 43 198g —~Jan, 23 4 —Feb. 8| .... ....
Pacific Mall.........ccccen... . 21 | 86 —Jan. 30 434—Jan. 4| 5% i,
Peunsylvania R. R............ 12336 11084 142 —Jan. 28 an. 5| 1344 1 lgz
People's Gas & (‘'okc of Chic. | 112 . Apr. 8 101 —May 13 7 101 1
mu. Cin. (‘hic & 8t. Louis... m}z | ss —Jan. 23| 4 —May 11 43 “

............ 84 57| 98 —Jun. 2| 80 —Feb. 10| 8Bl & &
Pnllmln g'ahwe Car Co.. 216 182 'l“%—Ja.n 4,158 —Jan. 21161 158 15736
Head Voting Tr. ctfs.. 1 —Jan. 24 ﬁ:ua 13| 2% 1 203¢

-m‘htpre ered...... . 32 a?‘ ;—Apr. 4! 51 —Jnn’t 7 y 5?;%

¢+ 2d preferred.... L 290 1% b~ Jan. 7 s 20 &
Rome, Wat. Ogdenn [ SN 12816 116%¢ | 132 —Apr. 26180 - Jan. 10| 131 303§ 131
8t. Louis & 8an Francisco.. 9 8 14%—Feb. 1 ~Jan. 6| 11% 9 10

. ls me ferred........ 7uM 75;2—_—3&& 28 o?s —May 13| 71 M% 70

R( ......... 3B = 4 an. 31 —Jan. 5| 88 35 Blg
8t. Loula& »uthwestern. . l?‘ % | &:ﬁpr. al; 2 -.}an 3‘3 1 g{g %
pr. —Jan
oo s B H S IR H 5, B
outhern way.. 7 an. —Jan.

. preferred. O3 234 | 55 —Apr. 2 Jan. 4 64‘ 4?';2 ng
Tennesace Coal & Iron Co.... % 17 68 —Apr. 18| 8 —Jan. 9| 6335 54 57
Texas & Pacific................ 8% —Mar. 1| 1T%{—Jan. 5| 28 183 184¢
Union thiﬂc ................. ! Feb, 21 M 13| 46%¢ 403 411

............ 'f'g —Jan. 23 an, 8 :»Q g T
Unlon Ptu, Denvor&Gulf 1 14}¢—Jan. 6 11%—Mar. 3| .... .... ceee
Wabash R. R................ . Jan, 24‘ T%—May 2| 8

. rcferred. l% 25e—Apr. 65| 19 —Mg % 1?‘ la
Western Union...... &4 an. 24| 90l4—May 81 0% ol
Wheeling & Lake E . 3| 114—May 0| 8 May 81| 11 8lg 856

¢« preferred............ 8 4—May 18| 24 —May 25| &% 24 24
American C “Jﬁ"’”“m“" Vo5s 1bw | M—Apr. 17 Mar. 6| 8% 344

me can Co —Apr. —Mar.
referred............ 9034 68 5] -—Mg.y 9 —Jan. 5| 8 90 ol
Amerlcan Spirits Mfg Co.. 15 6i¢ | 15'¢—Mar. 13 May 27| 134 98¢ I

. preferred............ 413; 16 41 Mar. 13| 30 —May 27| 87 30 e

American SRugar Ref. Co...... | 148§ 107}¢ | 18 —Mar. 20 4—Jan. 4| 1688¢ 13934
preferred............ 116 108 |123 —Mar. 20| 110 —Jan. 16| 118 116 11
Americnn 'I‘obawo Co........ 1 8334 m%—Apr 5| %8 —May 31| 2% a3 3

. prefe Cesereieneas pt 11284 —Mar. 9{182 —Jan. 4| 145} 140 141
Consolidated Ice Co. 52 2 50%—Jan. 80 —May 81| 47 035 4034
Federal steel Co. ... B Rt AT B BN B e B8

. preferred.. 86Y4 0034 | WYg-Apr. 8| T24—May 13 e
General Electric Co........... 97 76 |12—Apr. 17 ®ig—Jan. 3120 114 117¢
International Paper Co GR%—Jan 2| 8 —May 13| 56l 385 244

refer —Jan. b 78 —Ma; 13| & 8 ny
Natlonnl eund Co.. 40}§—Jnn. 2| 28 —May 31 34§ 28 28

. preferred.. 115 —Jan. 21|111 —May 27| 113} 111 m
Standard Rope & Twine Co.. | 103§ 8% | 12 —Jan. 10| 73—May 30| 10 ke 't ki1
U. 8 Leuthor Co 8 5% 8 —Jan. 28| 6 —May 10 A (3 6

pre ferred. . 75 6&2 78 —Apr. 4 %:May 9 7 & asi¢
U.8. Rubher( o.. 4819 1414 | 57 —Apr. b Jan. 5 4%
. pre ferred. 1134 60 /120 —Jan. 9!111 —Jan. 3! 117 113 434




RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS.

LasT 8aLE, PRICE AND DATE AND HIGHEST AND LownsT PRICES AND TOTAL
8ALES FOR THE MONTH.

NoTe.—The railroads enclosed in a brace are leased to Company first named.

i . Ma .
NAME. Princi 4 . Int'st LAST SALE. Y SALES
l{:: mount. |paid.;
. PHce Date. High. Low.| Total.
Ala. Midland 1st gold 6s.......... 1928 2.&1).0(!) u.u lw%Mar 25.‘90' P I
AnnArborlstg 4's............... 1905 7,000,000 | Q J | May 81,09 98y 87% | 177,000

Atch., Top. & 8. F. !

Atch Top &SanuFegeng(’s 1995 126,835,500 | (A & O {‘@,ﬂi%gny'g.w 1083 10084 3,430,000
« registered................. AR O ar. 29, A N
. ustmen . 4'8 'NOV | R13§ May 81,’09 831 81 | 2518,600
. t‘g ............. ixov ! 88% l’\ab.a), ceee e | seeeiens
« Equip. tr. ser. A. I B PSSP [T T T
« Chic. & St. L. 1st M&S ...... o eneiies . sreses
Atlan, av. of Brook'n imp. g .00( IJ 2J 110 Jan.20,'9@ ... .... | ........
Atlanta & Danville 1st g. 6'5. 1150 1,288,000 &I 102 May BLW o 102 17,000
| |
| |
B.&£0.1st8s (Parkersburg br.), o f 116 Jan. 189 | .... ....
ro e ofe o { 8000000 480} May 1590|106 " 115 |
. ' .............. 1885-1925 115 Oct. 5'%
« cou nsoﬂ ................ [N T R T T L T T T TIoP
« registered................. '} 10,000,000 (r & A 120 Jan.l&‘w
. _R:eyer&Co engcfdep ] m Feb. 1,'9| .... ....
. ust Co cs | H May 15099 | 190 190
« con, g. .1988 | lulg%iepté‘% veee es
. ug.
. J.g.M.&Oo.cts. ot 11988000 R4 L6 Tuly B0
T Donds of lons of 1868 ext, May 1799
. nds of loan ex T
ut;o l}sas o:tl“ 'Pr! 108?72 %fu 1161000 4 & o|
¢« sterlin oan o ue | .
' 28 Mo Co. el || oo [1
. rlin oan o ue ! ..
1910 ulstCo cls....... | £1.990,000 M &N’
N |
Hsteo bonds...- 184 |} gamom s ap
¢ sterling 445 loan of 1883 e
(Philade ’lghm Branch) |} £2.400.00 (a2 o' -
¢« ster. 5% loan of 1877 due | ..
192'1([(!3‘&0 &Chlc)'l‘r. ‘%21.382.1)0 J&D ..
Balti. Belt, 1st 5‘3 int. ., 1900 6,000,000 » & N 108}¢ Mar. 8,'99
W. Virginia & ts. 1st g. b's...1980 4,000,000 A&O 111 Dec. 12,95
)lonongnhelamver latg £ 5'8 1019 7(!)(11) F& A 104} July 1:92
Cen. Ohjo. Reorg. 18t c. g. 434's, 1930 2,500,000 M & s 111 Feb. 28,
{ Ak.&Chic.Junc. sts int.g.5'8.1830 | ) 1 Nov. 21 '95
v oou nsoff..........ce... - umooolun 106 Aug. 9.'98
Pittsb.& Connelloriiiciste. 4. 1046 | | IR 1 - Y% i jan 1038
‘onnellsviileis 8. |
«  Trust Co. f...‘.r ......... :' 2“’”"." .................
. 18t 7% bds 1896 Tr. Co. cfs. | £1 419,000 J & J ...... . .
3 con. 6% bonds Tr. Co. cfs.. £l.862.(ll) [ B 2 L
B & O.8outhwest'n 18t g. 434's, 1960 | 10,667,000 J & J 108 Mar. 13,'99
¢ Trust Co. cti ‘|
L
L]
L]
. off.. )
e 1st inc _g 5's, series A 2043 | 8,651,000 NOov
. rust Co. cfs...... Vererannase aannas eeiesesssaessenas
. 1st inc . 5's, series B.2043 9.655,000 Dnc 12 Feb. 23,99
Trust Co. Cff. .. ..vuvnieine teverneneces "eaneas 11% Feb. 10,'99
B&O‘!‘wn'l‘ermCo gtd g 58..1042 1,200,000 u.N 105 Nova)%
Trust Co. cfs
Ohio&\ﬂns lst con, 4’5
. Trust Co. cfs..
. coupons off,
¢ 2 con, Ts. .. May 22,'98 12814
. Trust Co. cfs. : May 24,'09
. 18t Sprigtield d N May 19,99 1 10436 |
¢  Trust Co.cfs.. 04 May 1890 104 104
. 18t gen. 3s..... ..l 405,000 J & Dl 89 Feb. 499 | ....
L g L b T DG £ R B TN l .
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest price and total sales

for the month.

Norr.—The nllmdn enclosed in a brave are lcased to Company first named.

klEn 5's.. lm
nkly ity R. ll lnt oon t 's 1916.1941
klyn Qu.Co. & st con.

g.5's.
Brumwlck & Westernlsg. 4's..
Buﬂ’alo. llocb & Pitts. g.g. 5's.

NaMe.

ns. 18t 6"
Clecrneldt Mah. lstg g.5's.
. & St. Mary'sS'w'n Ist g

5.1
Bulhlo & Sun‘:ebmm 1stg.5's, 1918 .

. 18t 5's, 1908
1984

mnneap ) 2 Rt bo\il'i st 's:',i'i&}
l Ced. Rap Ja. Falls & Nor. Ist §'s.1921

Cuudn Southern Ist int. gtd 5's, 1908
mortg. 5's, 1913
registered...................

Central Branch U. Pac.1st g. 4's.1948
Cent. R. & Bkg. Co.of Ga.c.g.5's, mz

Central ll'y of ( loor{l;. 1st w‘a lus

Burlington, Cedar R. & N
l’ e oon. "r:d col. tat 5's..

1st. pref
2d pref. inc. g 5's.
3d pref. lnc u' 5's,

ceseesv e

S|
. hlobllo div. ist'g. 5's....1
L « Mid. Ga. & At).

Central Railroad of New .lemey
( 1st consolidated 7"
convertible 7's........
con. deb. ﬂ's... . .
gen. g. 5's.

046 |
iv. g 5a.1947

i
.........

8an Joaquin br.g 6’ 8. lﬂl)
Sm-ycr & Co. enu' ctfs,..

lanc umnt g 5s.......
Speyer & Co. eng. ctfs..
Cal. & O, div. ex. g.5's, ]9]8
Speyer & Co. eng. ctfs. .
Weetern wamc g6'8. ... 189

A (x:r & Co.eng. ctfs. .
North. By ( l)lutg 6's, gtd.. }%

Charieston’s. o ot 1638
Ches. & Ohio 6's, g..Sericr A......1908
Mortgage gold 6's. 191
1st con. g.5's 1939
registered
Gen. m. R

registered
(R. & A.d) 1st c. g. 4'3,]%
2d con. g. 4's 1980

Intsti LAST SaALE. MAY SaALEs.

nt'sti _ ;

Amount.  pag

' Price. Date. High. Lox. Total.
6.825.000 4 & 0 11136 May 51'99 11234 110 ' 226,00
4378000 J & J! llT;zApr. 59 ... . ...
2,253,000 ngu! 106 May 26,'99 107 108 56,000
3.000.000 4 .JI 4 Sept. 1’98 ... ... ........
4407000 M&x & 110 May 13°90 110 110 4.000
1000000 J & J -.cvcvscevenean cose eees  evesssss
1,300,000 ra& A 128 May 16'99 128 128 2,000
3820000 J & D 29 May 1500 120 129 %.000

650,000 'J & J 12134 May al'% ceer eer eeeeses
1,000,000 ‘r & A {% :ie 27‘% 106 106 10,000
\ ARO ceve eeee eesesens

fleso) a0 T T T e e e
6,500,000 J & 0 110 May 81.°99 110  1083g 21.500

' ' A& o 1173 May 28,'90 117§ 117 000

y 12600004y 0. 110}g Feb. 4,°90 il .. =

150,000 J & D J40 Aug.24.'95
905000 A & 0 105 .an. o.wi
13,420,000 J-&‘: }m( May ;'ﬂ 11156 H&‘ gﬂg

, !

;5100000 {yas 1083¢ M. ay 2 L e e
2,500,000 J & D 913 May 1209 91% 8134 10,000
4880000 M & N 9 Apr, 26,90 cerr eeeeenes

| - F&aA llmmr.&'ﬁ

§ 7.000,000 FaA

] M &N

¢ 16,500,600 | 0 o
4,000,000 , oCcT 1. 4034 May 3L,°00
7.000000 ocr1 14  Apr.25,°09
c.om.mo|ocn 6 May 81,'99 |

w,am:.:l 9 Dec. 23,98
1,000,000 ;3 & 3; 9 July 6,98
413.000 |J & J' 803 Sept. 6,88
1

8,896,000 QJ 101 May 17,90

1.167000 M & N 1 May
432,800 ‘M & N 112! Mar.a).g
| J&J, ay 81,'99

a0l Joh 1t ey S
5384000 QM 1U2¢ May 5,99
2,001,000 M&a N 100 May 6,9
4987000 J & J 114 Apr.2'9
1,02000 J &8 J ...oovninniiann.

411000 3 & 3 104 Nov.13.'96
2,096,000 '...... 103} Mar. 15,'99
3,383,000 . ...... 1 Maym'w
3997000 13 & J| I l"eb 28,'90
5,508,000 | ...... 1 Mar. \
924000 (A &0 I Mar. 20,700 |
5,166,000 '......, 118l¢ May 31.°90
4279000 A & 0 84 Sept.ﬂ.
8,004.000 '...... May 27,99
501,000 (A & 0 107 Apr. 10'99
1.7mg0m .. ..., 112 Apr.lﬂ.’ﬂ
1,188,000 3 & J 1013¢ Dec. 6,97
9.152,000 ...... May 27.°90 124
589,000 J & J lO‘!‘Apr 500 ....
2,196,000  ...... omApr 15.°%
8,964,000 3 & J. ov.
4,800,000 A &80 l
1,500,000 '3 & J 1 Dec '96
2000000 A &80 117 Apr. 149 ... ... | ........
2,000,000 A & 0 1184 Mar, 290 ... .... | ........

mase XA X, My U i

! Mas O4lgMay 3190 05 98l¢| 554000

eomon ¥ 2 m“’%i:"’m 5 |
000, J&J a g
100003 & 3 "0 Deo. e, o8 1T | T



BOND BALRS. 915

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.

0! 11744 May 22,09 us” 117 000
o) 4N yzon | . “ Iy

NAME. Princtpal | 4o : lnti:;t LAST SALE. | MAY SALEs.
Due. iPa. | price.  Date.|High. Low. Total.
¢« CraigVal. lst g. 5's.....1040 650,000 (3 & 3| 954 May 27.'98
. Warm 8. Val. sI’st,g 5'8, 1041 400,000 | m & 8' 101 Apr.29 99
¢+ Elz.Lex.&B.8.g.g.5'8,1902 | &M.(Xl)|uta 1 May 381,09
Chi & Alton s'king fund 6's.1908 | 1,722,000 3 & JI 108
[ Lo m&Mo v. 18t 7's....1600 1,785,000 (r & A | 104 1,'90
2d T8...cininannn ..1900 300,000 ' M & N' 10676 Feb. 24,°99
lMlu.Rlv Bdgelsts.f'du ..1912 501,000 A & 0' 1053¢ Oct. 30,85
Chicago, Burl. & Quincy con.7'8.1808 | 28,824,000 .J & J 116 May 31’90
¢« 5%, sinking fund 1901 2,315,000 ‘A & 0 105 Mar.16,°09
¢ B8, debenmm. ..1913 9,000,00C ‘u & N 11Ut¢ May 17,99
¢« convertible 5's.......... 1908 3,590,800 (M & 811 May 4,
. (lown div. )slnk 'd5's, 1919 2,818,000 |A & 0 118}¢ May 28,'09
. X 9.050.(11),A¢o 108} May 28,
. Denver div. 4 l 5,866,000 | F & AT 106 May 28,'09
¢ Bt e el 8150,000 |u &8/100 Apr.11,09
. gblé: &kl:wa de y {%7)6 2,320,000 r& Al }({]ﬂ}g.{:n ‘l’g.g
. ebraska extensi’n 4's, IM&N ay
v tered........ooooiennes ‘: 26,110,000 ManN 97 May 9,
* Han. & 8t.Jos.con.6's,1911 = 8,000,000 M & 8| 12334 May 81,'09
{ Chic. Burl. & Northern, 1si5's.1928  8241,000 |A & 0 107 ~ May 1999
Chleago&E 11l. 18t s. f*'d c’y. 6's.1907 |JaD‘lI6}§Apr21’99
+ small bonds............... | 2,680,000 ¢ & D1l 2,'08
« 1stcon. 6's. gold......1984|  2.653.000 ,A &0 134 Jan. 2399
4 ¢ gen,con. 18t 5's... '“"7'{970711)02 M & N{115 May 381,'69
. tered.........o0u0eene VPHTTY  M & N 1083 Nov.18,98 |
bicago & Ind. Coal 18t 5's ....1986 4,626,000 s & 3' 107 Feb. 23,°090 |
enﬁ) Indmnapolls & Louisville. ; i
Lou; v. Alb& hic. 1st 6’s..1910 8,000,000 'J & J. 116} Mar.20,’09 | .... ....| ........
%Chlc Ind. & Louisv. ref.g.5's..1947 . 8,177,000 .J & J' 105% May 24,'00 ' 1081¢ 106 78,000
. refnndinc g.68........... 1047 700,000 |3 & J 11834 May 24,°99 | 11 115 50,000
Clillm: sbéﬂ];;ﬂlllkl:g# sSt R d. lﬂ! j]
u 8 $ g, R. J&d
T8 £ o | { 1961000 uu‘
1,114,000 |J & 3| 168}§ May 20,’09
8,702, J & J 168 MNay
. 2,970,000 |J & J|
. 1,000,000 |3 & :|
¢ 18t 5s,La.C. & Dav .lﬂﬂ 2,500,000 (J & J
. 18t 80. Min. div. 6's....1810 | 7,432,000 (J & 3
¢« 1st H'st & Dk.div." 9.1010 5,677,000 |3 & 3 1 y
I 990,000 (J & 3 1 .
. Chic. & Pac. div. 6's, 1910 | 8,000,000 |J & 3! May
4 . 1st Chic. & P. W. 5'8,1921 | 25,340,000 |J & J' May
. Chic. & M. R. div. 5's, 1628 8,083,000 (J & 312134 Apr.21,
¢«  Miners! Point div. 5‘9. 1810 2,840,000 |3 & J! 11256 Apr.24,°09
. Chic. & Lake Sup. 5‘9.1921' 1,360,000 |3 & 3| 11534 Dec. 14.98
¢ Wis. & Min. div. 5s. 1821 4,755,000 |9 & 3 May 24.'99
. terminal 5's........... 1914 | 4,748,000 (4 & J'118)4 May 18,'99
. Far. & 8o. o'saesu.....IMI 1250006 |J & 4. 12755 Jan. 27,98
. cont.si’k. £'d §'s...... 1918 ! 509,000 (3 & J|106}¢ July 9,'07
. Dakota & Gt. S 5's...1918 2,866,000 (J & J|
. &. m. g. 4's, series A...1989 ' 0%,6’.6.(!!):..!1
. mwmrililm ( vee Q J,105% Feb.
+  gen. g. 3%4's, series | J&J
. tered 2.5(!).(1)0 J & J‘
. MII&letM J&D|
. 1st convt.@'s.......... 1013 J&D!
Chie. & Nonhwestem cons 7'8..1915 QF
( J& n|
JabD
A& o|
ARO'
ASO
A&O
MEN
MAN!'
M&N
M&N
A
A
F
P
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BOND QUOTATIONR.—Last sale, price and date: highest and lowest prices and total sales

for the month.

NoTER.—The railroads enclosed in a brace are leased to Company first named.

NAME. Principal
Dre. Amount.

red
Escanaba & [.. Superior 1st 6's. .1901
Des Moines & Minn. 1st T's..... 1907

Iowa Midland Ilst mortg.8's....1
Winona & St. Peters 2d 7°s.....
Milwaukee & Madison 1st 6's. .1

Ottumwa C. F. & 8¢, Ist b's.
Northern [llinois Ist 5's..
Mil., Lake Rhore & We'n ist 6's.
¢ con.deb 5s........... 1907
. ext. & impt.s.f'd g. vma
¢ Michigan div. 1st 6's..1924
. Ashland div. 1st 6's....1925
¢ Income...........ciieunnnn

Chic., Bock Is. & Pac. 6's coup...1917
[ mtered 1017

Chic..8¢.P., Minn.& Oma.con, 6's. 1980
Chic., 8t. Paul & Minn. 1st 6's. 1918

% North Wiaconsin 1st mort. c's..mn
Kt. Paul & Sioux ( lly Iut 0‘ 19]9

Chic., Term. ‘Trans. R .f

Chic & Wn. lnd 18t 8'k. £ g. 6'0 1919

vg!:n mortg. g. 6's......
Chic & West Michigan R’y 5's. lm
*  (oupons o 5
Cin.. H.m & [)ny con .

Cin., Dn &‘{r ‘n lst [ 4 % 5's. 1941
City Sub. . Balto. 1at g.
Clev., Ak'n Col. eq. and go s. nm
Clev. & Can.Tr.Co.ctfe. 18t 5's for.1017

Clev. (‘In .Chic.& 8t.L. gen.m. 4's.1963
o Cairodiv. 1st g. 4's..1930

|e. Loulsdh 1st co: trust g.4's.1990
stered........oonin.L.

“9!: te W. Val, div. lstf 1940
Cin.,Wab. & Mich. div. Iat g. el
4 Cin. Ind., 8t. L. & Chic. 1st g.4'8

. registered.

. con.6's.... 920
Cin.,8'dusky &Clev.con. st g.5'81928
Ind. Bloom. & W., 1st pfd. T°s..1900
Ohio, Ind, & W., 18t pfad. 5's....1938

. income 4's............. 1980

Clev.,C.,C. & Ind.con. T, ....... 1914
...1914 )

¢« sink. fund 's......

. wxen, consol 6's, ..

. registered.......
[(‘m Sp. lst m.(C..C..C.&

21901 |
Clev. Lnruln &Wheel® qum lst 5‘81983 I
a

Clev & \mhnninn Val. gold 3's. . 1638
wistered. ...........c......

Col. \ﬂdl? Ih 1st g. 2-3-4's
. |t
Colorado & Southern Ist K. 4's,..1929
Conn,, Passumpsic Riv's 1st g. 91943

Delaware, Lack. & W, mtnre 8. 1907
Syracuse, Bing. & N. Ist 7'8..1908

unin\lwtlut mm L1904
v bonds, 7° 1900
. e -1601
. 1t ¢. 1915
. registered. . ..

. cen.g &s’a ........... 1987
. ste f

o

RUPpLge prututbute pPRrUyygEEREE> W&

PREIPeP prPRPRPPRRPR PP Popppreb P
240020 OOLGHLHHH ZeruP>2ZpernZObu
-

“ga ~
LAl Sk 4 .o
vl

[ 2.2 2.2
R

)
old&?ol div. lstg 4' ... 1940

hh‘ 1 4 LN ™)
LA X 2 I8 2 4

o
C w2 w ewm 2

“apg
LA 2

o
~

Peoria & Eastern 1st con. 4's...1940

>

DIy
PapREREN >@

o
~

*rereer PR
VT0L20m» OPuwa wOOHWDYD

Sl 12 L

1 May 81,°90 ' X 1 000
lg"‘{:){lﬂ,‘% m m &

1 Apr.25,'9 .
lg%‘\gr 27,98

1 May £2,'%0
i R

9614 May 18,°00
114 Mg 18,90
100 Apr.15,'97

140 May 24°00 14134 1
1843¢ .y" .mﬁli.& i

132 May 2790 132  131% 6.000
10134 May 31.°%0 100 822,000
108 June22,'08 |
12 May 5,90 !
9814 Mar. 13,'63

10736 Junesn s ....
11 Maygl):'w,llm
) Apr.29'8 ' ....
..... By T | 8
30 Mag'm.‘w 31

1 May 11,90 | 13534
1198¢ Nov.19.'80 | ....
13285 Nov.28,°98 | ....
108i§ Feb. 10,99
{107 Dec. 27,08
130 Feb. m.w
‘8 ‘May ’z‘ijéé

74 May 20,°90
m May 31 99

Dec. 27,

|12 Nov. mal T BT
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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.

NANME. Principal |
Due. l Amount.
e
l N. Y Iack. & West'n lst. 6's...1821 12,000,000
5's. 1923 5,000,000
L 923, 5,000,(00 ;
ann 2d 7's.. 08 . 750,000
Delaware &ln Hudson Can

nver Con 'I"wny Co. 1st
Denver T'way Co. con. g

% .1933 780,000
a....1010 1,219,000

Metro l'n R Co. 1st . 8. 6's. 1911 918,000
nver e 1 g 7's..1900 1,934,500
1938 | 28,650,100
. . | 4,848,000
« impt.m.g.b's. oo 1928 8.108,600
Des Moines Union R lst 5‘s 1617 628,000
Detroit & Mack. 1st I ..1908 | 900,000
1905 1,250,000
L 6,734,000
2d ] m 6s. 1918 2,000,000
Duluth Red Winu' & S‘n 1st g. 5'8.1928 500,000
Duluth'So. Shore & At. gold 5's. . 1937 4,000,000
Elgin Joilet & Eastern lst g 5's..1941 %,417,000
Erie, hn mortgage ex. 7's........ 1897 | 2,482,000
2d extended 5‘ 2,149,000
+  8d extended 4,618,000
« 4thextended 5 s. . 2,826,000
+ b5th extended 4’s.. 709,500
« 1stcons gold Ts... 16,890,000
D lst oom und c. 7s. ...1920 3,699,500
%g 1.6'8.......... 1953 7.500,000
Buffalo, N. Y & Erie 1st 7's..... 1918 2,380,000
Ruffalo & Southwestern m8's..1908 | 1 50 000

¢« small............. [
Jefterson R. R. Ist gtd g 2,300,000 °

9, 9,
N.Y, & Greenw'd Lake gt §5s.148 L 1 450 00
Erie R.R. I1st con. g—48 rlorbds mol
( . registered .. P } 80,000,000

¢ gen. llerneg-is 71996 | % 80,827,000

N. "I., Sus.& lst tefd ! 3,750,000 '
3 24 - .1987 | 458,000

. g,n 815& g {m | 2,546,000 |

. rm. .Y NN .

. te 000 each | &mm':
Wilkesb. & lst td g.5's..1942 | 3,000,000
Midland R. of N st . rs...mo 8,500,000

Bureka B%e ngs R’y 1st 6's, g.. 500,000
Evans. rre Haute 1st con. 6's. 1921 8,000,000
18t General g5's......... 1942 2,223,000

Mount Vernon Ist 6's...1923 375,000

. 450,000

ﬁn . .1928 1,591,000

Flint & Pere Marquette m 6's....1920 8,999,000
lst con. gold 5's, .1980 2,600,000

Port Huron d 1st g 8..1080 © 3,083,000

Florida Cen. & Penins. 18t g 5's...1918 8,000,000
{st land mgmt ex.g 5's.. }sm . %.%
Ft.Smith U'n I)ep Co.lstg 4%9 1941 1,000,000
Ft.Worth & D. C. ctfs.dep.lst’s. 1921 8,176,000
Ft. Worth & Rio Grande 1st g 5'8. 1928 2,863,000
Galveston H. & H. of 1882 1st 5e..1913 2,000,000

hicn 0 & Erie 1st

N.Y.L.E. & W. Coal & R.R. Co.
lntg cm'l-encg‘7 ............. 1
. Y,L E 1

t currency 6's.

Jock & Imp.
19!

Int'st LA“_S_AKF'

Paid. Price. Date.

MAY SALEs,

High. Low.| Total.

May 18,’90
Apr. 5,90

LEE X-X-X-X-X ¥ ]
8
®

R S IS 111 hh«»»hk:hhﬁxhh»i:’»»i»::
S I I I T T I N T T T I T T oy

COroDORZwZ GLu&(

..EE__

g-n

‘99
114% Ma) 16,'99

102 Aug.31,'06
M&N: 100 Oct. 27,'08

gga May 31,'99
May ]
73 May 381,'%
111 May 10,'99
92 Aug.25.'98
May 19,'89
Oct. 6,98

gL

~

1144

V22> >

UL CP R LD PP LD Ry

XXX ISR NS XY Ny S 4 Xy

>
L4

105% |
104 !

wm |

128,000

114§ 1184

114'¢

; age

TR LR

8
b
¥

........
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales

for the month.

Norl.—'l'be nllrosdl encloeed in a brwe are leased to Company first named.

Naxe. Prmm Amount.

Geo &Al‘. Ry. lut ref. g. 5's...1048
stcon.ghs............. 1945
Gu.Car & N. Ry. lnm . 5's. 1927
Hock an Ry. con. g. $}4's.. .1990
re% tered................

:Col. I-'lock al. 1st ext. g. 4's.1848
Houston E. & W, 1ex. 1st g §'s. .1533

lui[nou Centrai, total out-

standing... . ..$18,950,000
st g. l'am.d 1804-1051

reiste!
C u}iro nrldme oY
Middle dl\ rolrme

et s s eesecseces eSO

5's, registered...
8'4

rey!

Belle\ flle & Carodt 1st 6" 1
3t. Louis, South. 1st gtd. g.4's, 1381
(‘arbond'e & Shawt'n lst g 4's, 1832 !
Ind., Dec. & West. 1st g. 5's..... 16035
Indiana, i1l.& Iowa 1t rem . 5'8.1948
Inwrnat & Gt. N'n Ist. oagold 1919 |

24 .5 muo

I{anm

Kan C Pltt &Gulf1st & col. g.5'8 1923 |
Lake Erie & Wcstem 18t g. 5's...1687 '
g. b's. 1041 |

2d mt,

) Northern Ohlo iat gtd & 5's.. 1945

Lehiwh Val (Pa ) coll. g. B's..... 1987

stered
Elm Cort & N. lstw(list pfd 6 94

g.gtd5%s....... 1914
Lit. Rock & M., tr. co. ctfs, forlst

BB ittt 1937
Long 1sland 18t cons. 5's.......... 16831
. 1stcon. g. 4'8............ 1831
{ Long Island gen. m. 4's......... 1938
. l-err) 1st g. 43¢'8...... 1922
. 7 2 T 1932

. deb.g.5's........ 1034 |

LaST SALE. ', MaY SALES.

P““'om Date. High. Low.| Total.

v, 10834 J

red 5's 1921
. 8p ﬁﬂold div 1stg 334's,1961 « |,
Chlc 8t. L.&\' 0. gold b's.. l%l i

£l
:

-

-

:

g

8

RPN Ph PpphphPeprrr

1

“oo8Bucool?

g3

£

g8 §§§§§§§g§

-

g

o

gt‘v—

Unuzcung_coe'&';;;au

2 3B

=
O

'.“DQ'.“
“Z2Z%Z0uww OO0

101 "May 1290 101

1102 May 81,'90 | lm 10156 1,160,000

i07 " May 890 107 X c.mo
102 uags?"w 10235 1 ““

v 1 25, W it 114 000
; wh'osy 23.'98 5’6 &
Jadi 100 Apr.29.'99

1 Apr.1598
gz J 1?]3' 36.,°99 |

108 Mny R.’W 108"

10513 May 24.'90 106 1043 61,000

104% May 81,’90 1
1 py 28790 | 09‘
10134 8ept. 10,95 |

i M 99
e o
l(l) Apr 15,90

)lay 2&
GIK ‘
114}¢ May ?I 9y | 116

B May 5500 | 67 6 400
Mnyax'no]mu 120 000
Maysl'w 1 0,000

me | 10254 1 2,000

ii8 Mar.l&‘wl
1083¢ July lv'
9% Fe ;

. 7,99

i00 MayBI.W|lm %095
amuayalwl 363 a6% | 12000
lmunyﬁ,‘w 124!»( 12436

100 May 25’97



BOND SALES. 919

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.
LasT SALI

MAY SaALEs.

|
NAME. Princ(pal ' Amount. 'Int'at
Due. Patd. ‘prce Date. IH(ah. Low.| Total.
N. Y&Bock'yBenchlstg 6‘3.118:' w&,(ll)'lus 100 Jan.lT'ﬁO'
24 M, INC. . .evunrsesen 1927 | 1000000 s '108§July 9,97
9 N.Y B‘kln&M.Blstc ns. 1835 1,726,000 A &0 107 Jan. 31..‘W
Brooklyn & Montauk Tst's... 1911 | 250,000 [ M & 8| ....ovaueens oone
.................. 1911 | 750,000 ‘M & 8 107%§ July 16,96
n‘ll‘tlc% B S arnd e | 1 425,000 | QIAN ' 10036 Apr. 27,'99
8 D. garn't'd 5's, | N pr.
N.Y. B.Ex. i Ist 5. g'd 5s.....1043 '200,000 '3 & 3 .
Montauk Extens. gtg g. 5's.. 196] 300,000 J & J
Louisv'e Ev. & 8t. Louis |
¢« lstcon. 'l‘r(.‘o.ct gold 5's. 1m| 3,627,000 '3 & J
. Gen.mtg. g.4'8.......... 2432000 M &8
Louis. &Nuh Cecilian brch, 7'5..1907 | 435,000 l Mas
. & Mobile 1st 6‘9. 130 ' 500,000 .J & J 132 May 31,'09
. 2d ................. 1930 1,000,000 |J & 3122 May 18,'89
. E.. Hend &N. lstB' 1919 ' 1,990,000 'J & D( 117 Nov.22,'88
. ‘neral mort. 6%.....1 9,794,000 J & D! 12036 May 17,'09
. ensacola div. 6's. . 1930; 580,000 | M & 81107 Apr.19,
¢« St. Louisdiv. lst6 1021 3,600,000 'M & 8 125 . T,
. 3‘ 1960 | 8,000,000 M & 8' 67 May 25,'95
. 19800 1,900,000 '3 & J | 1 May 22,'99
. 1942000 A & 0| 9244 Sept.30,'06
4 . a.mooo;uumsnmylz.m
. 1.764,(11: ‘M &N 10T ﬁay g‘%
. J & J| 98l¢ May 81,
. 149940005 |5 4 5| g3 Feb, 21,93
¢ O 12,500,000 A & 0| $8¥% May 26,'99
. Pen. & At. lstd‘«,g 3.1921 2,763,000 F & A |l May 26,99
. collateral trust g. 5's, 1931 5,129,000 ‘la N 108 May 18,99
. L.& N.& Mob.& ) onLg |
1st. g é‘s ........... 045 4,000,000 M & 810956 July 18,°88 | .... .... | ........
N. Fla.& lstg g.5's, 1887 2,086,000 | * & A |1 ay 25,98 | 108%¢ 10776 80,000
Kentucky Cent. g. 4'8.......... 6,742,000 'J & 3| 98 y 25,°90 | 90 96 8,000
| L.&N. Louv.Cin.. Lex.g. 4¢'s, um 8,258,000 (M & N | 103 Jnn 18788 | ... oot eieeian .
Lo.& Jefferson Bdg.Co.gtd.g.4's. 1945 8,000,000 M & 8| oeeiiniinnes | woen e [ .
Louisville Railw’y Co. 1st c. g.5's, mo! 4,600,000 |3 & 3/100 Mar.19,'98 [
Manhattan Railway Con. 4's..... 1990 : 24,665,000 l A & 0| 100%¢ May 31,'99 | 1103 109 468,000
letropolitan Elevated 1st 6's. l”l 10,818,000 |3 & J|121 May 31,99 | 121 120 32,000
b7 B - 4,000,000 M & N|101%4 May 24 00 | 10134 100%¢ 18,000
Manitoba Swn. Coloniza'n g.5's, 1934 2,544,000 IJ abDi. . .
Market St. Cable Railway 18t 6s, 1913 3,000,000 |J &3, . .
e i o Bee: ovoonca e, 10wt || 00000 | 7% 5| 13003 May o0 | 124 13| '2oio00
way ave. 1st con. g. 5's, J&aD ay ,
ot SR i | oo WE R R M B s | o
) um ave, g 5's, M& S8 a K
porave TR it || oo [NE S msnuyaw 1967 1285 | 15000
xa\e av Fer st gtd g 5's, iMa 8 a,
registered.................. [§ 3000000 yy gl . .o..... ? ....... ceer eeee | enas
exlcan Central |
¢ con. mtfe 4'8 ........... 1911 59,011,000 'y & 3| 6834 Jan. 4,'99
. 1st oon nc. 3 ..1939 | 17, 072,0!1) {JuLy % May 17,'86
e 238............. 1939 11,810,000 ' JULY 129¢ May 18,'99
equlp & collat. g. . 1617 960000 A& O! ..oouurernnonnns
Mexican Internat'l1st con g. 4°'s. 1042 [ 4,635,000 'l x s| 8734 May 31,'99
Mexlcan Nat. l%? Q’ol‘,’ ‘l,;)l ........ (l,w ) 11,075,000 |3 & D lﬁ) Mar. 6,"%
inc " 1917 coup ue Dec. 7,'98
" Margh 11680, stam mped 133 paid | { 12205000 M& 8|
+ 2dinc.6's “B".......... 191'1 12,266,000 ° A 14 Apr. 599
Mexlcan Nortbeﬂv‘;l(ll 1st g.6's 1,813,000 |7 & n: 97 Feb. 11,'07
................... y J ED! iiiiiiiiiniensss
Mil. Elec R. ginght con.0yr.g.5's.1926 | 6,103,000 |[F & A | i | 10534 Feb. 16,’99
|
Minneapolis & st Louls 1st g.7'8.1927 | 950,000 |.1 &D|150 Apr.20,'9 ...
+ " lst con. g. 5 1984 5,000,000 & N| 1143 May 26,90 115
+ Towaext. lst 1,015,000 (J & D! 1256 Jan. 27,
. Southw.ext. . | 636,000 |J & D| 127 Jan. 27,'99
. Pacific ext. 1st g. 8's.. 192] 1,382,000 |J & Al 128 Dec. 12,
Minneapolis & Pacific 1st m. 5's..1938 ©102 Mar.28,°87 ' .. . veseane
¢«  stamped 4’s pay. of int. gtd. ;’ 8,208,000 3 & 9 7 T P



920 THE BANKERS' MAGAZINE.
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.
Name.  Princtpal|l o |[;est LAST SALE. MAY Sams
Due. Pald. ™~ prtee. Date. |High. Low.| Total
Minn., 8. 8. M. & Atlan. 1ot g 4's. 1928 ‘u Apl. 205 ’
tamped pay of It. gid. || { 280000 |3 & 3| ‘aoeiThreid 01 SRR INORRORON
Mlnn SP&SSM W18t C. 2. 4'8.1838 | ) amoann |3 a gl cceerereeees . ’ ........
tamped pay. of int.gtd. |{ 010,000 “"‘, ........ vevreannn B
Minn. 8t. R’y 1st con. g. 5's...... 1919 4,050,000 (3 & 3| 97 Dec. 18,95 . | --------
|
1 St obe 0 o0 [F S D G Mayaie| 68 63| tes00
ds's L1944 ’ ManN 9 Apr.21090 | ... .... ' ow......
: (l;'t'f‘:x:: 1st 21042 &gg:(m Mas Msy 2590 | 88l 877 219,000
. n.C.&PTstg(‘s.lm 2,500,000 |r & A| 78 May 23’89 | @ o 13,000
. Dal.&Waoolst;;g 5‘51940 1840000 | M & N 95 Apr.2:,°90| .... ... .ol
Booneville Bdg. Co. gtd 558, MEN| ceeveccrenerncses | seee  saes  ss.esees
Tebo. & Neosho 1st 7’s........... 1008 187,000 (J & D ..... N eeee  seee seseeese
Mo Kan. & East'n 18t gtd. g. 5's.1942 4,000,000 | A & o! 1043¢ May 26,00 (108 108 68,000
Missouri, Pacific 18t con. M & N 116} Ma, '09 (119 1163 121,000
¢« 8d M&anN 116 Ma;m:’ﬂ) 116 114 24.000
. M&as 98 May31,'90| 99 28 50,000
M &S .ieiiiiiirnnnnaas T
: liate raa Ol Maysiiee| 88 90i¢ 28,000
FPRA .oovviiiiinnncens veee ssre  eseseses
PaclﬂcR of Mo 18t m. ex. 4's.1938 7,000, M &8 108l May 2,°99 | 108}¢ 2 5.000
4 2d extended g. 5's.....1988 2578000 FaaA 116 Apr.20,9 | .... .... ........
VerdlgrisV’ Ind. & W. Ist 58.19%8 750,000 (M &8 ...ovvirvennnnaan
Leroy&(;ane;ialALlst's's 1928 520,000 ([J & J .eviveviiinannnns
O L ext g b v 1ol | 000000 | & % 105°° May 2od0 | 106 100
. Boo oo R &1, 5!' ’5"&1931 24,260,000 |A & 0 111 May 3199 | 113§ 10026 1,601,000
L « stamped gtd gold 5's..1981 6,945,000 |A 2 0 11
Mob. & Birm,, prior lien, g. 5's...1945 g;,% J&J
X J & Ji
. 700,000 (J & J:
. 500000 ......i veviirniiniannns
Mobile & Ohio new mort. g. 8's.. 7,000,000 |3 & 3|
. 1st entenslon6 ...... l% ngif.% J&D
r gen.g.48.......0..... 5 IR J
. gfon rydiv 18t g.5'8. 1947 4,000,000 FQIA
8t. Louis & Cairo gtd g. 4's..... 1931 4,000,000 ¥ & 8
Nuhville;d(‘hat & 8t. L.1st 7s.. {?lma g,%% Jay
¢ 2A@s........ ! Ded) J & J!
¢ 1st cons. 1 6,213,000 , A &0
¢+ 18t6'sT.& Pb 1917 300,000 |J & J; %096
. 18t 6's McM. M.W. & Al.1917 750,000 | J & J: 108 Mar.
. 1st g.6’s Jasper Branch.1923 871,000 |J & J. 118 Mar. %’W
N. O. & N. East. prior lien g.68's..1915 1,320,000 /A &0 1083 Aug.18,"84 | .... .... .....eee
N.Y. Oentl& Hud. Bmg:t c.Ts. 1903 % 19,446,000 [J & 3 Hg%ﬁ g}.g
+ lstregistered.......... " J&J a X
. debenmre 5'8.. . .1904 5,853.800 | M & 8 108 Ma, §m'w
. debentureﬂsreg o M & 8' 11344 Jan. 26,'69
: de%en?:\t:erg ‘s, .. 1869-1904 708,000 M & 8 {g ﬂeb. 21.:%
r TORIBLTed. eerirrecin: 6128000 3 3 D 10434 Feb. 6,98
. deb. cert. e ] uanlﬂﬁ’Mayzs’m
+  registered. ...... L AIBLE00 gy wlgi.ruueao'ss
. gmongage% ...... M;}&'mmat.ll‘ May 31,'99
registered...... ! " J & J 11288 Apr.14,'99
Michlg'tm Oelnlmol 8.3.38..1998 | | 18,511,000 F&A {g(l] g'{uyg,:ﬂ)
................. ( F&A 3
LakeShorecoéeg% "m-‘}wmm'":ﬂ} Moy 270
............ ’ 'F&A ay 31,'09 |
Harlem 1st mortgage 7's .1900 } 12,000,000 M & N 108 Mm’:. 14,°99 |
+  7's registered.. 1900 " M&N 103 May 10,'99 |
N. Jersey Junc. rl‘imR fle 1866 | enop F&A 108 May 7097 ... ...
. reg. ce. cates ) M N F&A .covviiiininnnnns cese eeas
West Shore 1st guarantee o J &3 1145 May 31,90 | 11.
+ registered......... (7 B0000,000 ey 1145; May 5109 uﬁ it 110000



BOND SALES. 921

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.
N Princtpal| 4 mount. ,M,,, LAST SALE. MAY BaALES.
lﬂ, Paid.
Pr(ce Date. H(oh Low. | Total.
BeechCreeklst. 4's... lo & 3'108 Nov 598 | ....
registe rgdm \J tJ,lm Junel?,'98 | ....
e 2 . .1988 . 500,000 |.v terneenensaenses
o . ¥ Cxc tio . & J . ces |
earfie] orpora ' Uees
lsts.f int g.(‘seer A.ludz' 770,000 !" &
bouds se! 33100 J &3
Gouv & Osw . 18t gtd % 300,000 J & D
R.W & O oon.lst.ext mm‘Azo‘m May 26,°09
1 K nd curren (ARO .
Nor ontreal 18t g. 130,000 A &O, ...
& 0. 875,000 ’ M&N ...
Oswego & Romezdgts id 5'3.19[6 400,000 | F & A' 118
Utica & Black River g. 4's..1922 1,800,000 |3 & J| 107
Mohawk & Malone 1st . 4'8.1901 | 2,500,000 | M & 8: 100
& Adiron i 4’81981 L100,000 ' J & D ...ooucnrirecnons
N. Y. & Putnam lst ’s. ms 4,000,000 | A & o| 108
N. Y. & Northern '8, .. 1,200,000 ' A & O
Lake 8hore & Mich. Southern
Detroit, Mon. & Toledo 1st 7's l% | 924000 F & A
Lake Shore con. 1st 7°s.. 9,153,000 | I&J
¢ ocon.lst regis ' ; QJ
*«  con. co. 8..... J&D|
. con. 24 registered,.. 1008 | { 5725000 | {55,
¢ EBMB.......euienenn ...1007 al“(mj.x:u!
........... VTS & D
d;td 8&)!.87‘31901 1,000000 | A & O
Kal.. R. 1st ..1988 840,000 3 & J
Mahonlng Coal R. R. 18t 5‘ .. 1984 1,500,000 |J &3
Michigan Cent. 1st con. 7's.....1902 | 8,000,000 'M & N
1st con. 5's 18 2,000,000 ' M & N|
6" 500,000 | M & S
Mas
|Q N
J & J|
I &3
J & D!
A&KO
L e registered................. A&O
N.Y..N. Haven & H. 1st reg. 4's.1903 2,000,000  J & D|
*» con. deb. rveoelpts 91, 15,007,500 A & O
« small certifs e 100 1,480,000, ...... :
Housatonic R. con. '»'a 2,838,000 M & N'
NewBavenandDer 575000 M & Ni 1 e eane (e
N. Y. & New England st 6,000,000 4 & J| 121 ay 31, 121 121
. 18t6°8......c0vnnenn 4,000,000 J & 3/ 1156 May ll.'ﬂ 116 11436 | 2,000
| H
N.Y.,Ontario & W’'n con. Ist g. 5‘:11!!)' 4,765,000 ;J & D 1 May 31 ‘90 108% 107%! 180,000
: Refunding lat i 4's....1062 | 12866000 x & 81 i4 M 104 | 836,000
. tereg ..$5,000 only. '{ ...‘......mus: 101 y . | .
[ |
N.P.1stm. R.R.&I..G.S.F.g.c.O's 1021 JaJ NINEAPL.1I2°990 ... ... ....ee..
{s Pal&NPtclﬁ """ &s.... iééé | &m«m“’g{yu 15."3 1:n ﬁivi """"
ul cgen@'s.. T&A 4 Ma; ! 000
reglowmdoertlﬂcaws :’ "'“"’“"? Qr 1% y.z& % ‘, 2’

Q J 108} May sl 'oo 1 10854 . 1,415,500
33 iy "‘32 i | a0

28,
+ gen.lieng.3's. | Qr 67 ay 81 'ﬂ 08Y4 | 884,500
registe u.moooo lqr as;z May B
Wuhmgton Cen. Ry 1st g. 4'a..1048 1,638,000 | QM cn May u '99 96 4 40,000
Nor. Pacific Term. Co. 1st g. 6's..1983 3,871,000 (3 a3 119 Apr.2199 ) .... .... ; .....
Norfoik & Southern Ist g. 5's....1941 830,000 M & N, 10736 May 22,'99 107 1073 2,000

Norfolk & Western gen. mtg. 6's. 1931
. New River Ist6’s........1982
. imp'ment and ext. 6's...1984
. 8ci'o Val& N.E.i1st g. 4‘5.111!)
o C.C.&kT.lstg.t.g g 512!




922 THE BANKERS® MAGAZINE.

BOND QUOTATIONR.—Last sale, price and date: highest and lowest prices and total sales
for the month,

Notx.—The railroads encloeed in a bnce are leased to Company first named.

Naxe. Pr(ncwal Amount. Int’st Lasr SaLe. MaY SarEs.
Due. | Pald. price.  Date. High Low. Total.
Nor(olk & West. Ry 1st con. g. 45.1908 { AR 9 May 81.‘0 9 o4 808,500
tOrOd.......o0v carennen 24828000 (A& O ..cooveiirnnianann - [,
. small bonds.... .. . 0100 | ARO ...... eseccseasee o eees  sesceses
I
Ohio River Railroad 1st 5's 2,000,000 J & D 10214 Jan. 26,'08

¢« gen.mortg. g6's.. , 2428000 Ax0 8 Dec.16,'88 .

Omaha &8t. Lo.Istgd's.......... 1901 2,876,000 13 &3 5 May 25,99 ! 8l}¢ 65 : 80,000
|

Oregon Ry. & Nav. Ists. [.g.8's. ww 1000 J & 3/118 uayzmo 114 13 ' 3.000
Oregon R.R. & Nav.Co.con. g4's.1948 19481000 J & D 10434 May 31,99 106 1 324.000
Oregon 8hort Line 18t g. 6's......1922 l 13651000 r & A 132 May 26,00 182 131 87,000
Uuh& Northern 1st 7's........1908 000 J & J!121 Junel8, 98| REEN IEETRRRPE
[ 2 X T, 1926 - 1,877,000 'J & 3 1 May 24’94+ .... ... ... ...
()reg Short Line Ist con, g.5's.1946 . 10,337,000 J & J 113} May 31,99 1i3ig 111;32 155,000
¢  non-cum, inc. A 5's.....1046 7.185,000 sEPT. 8934 May 24°09 80ig 2,000
. non-cum. inc. B.&col. trust 14,841,000 | oCcT. 034 May 24,90 71 70 000

Pacific Coast Co. Ist g. 5's........ 146, 4,446,600 J & D|108 May 26,°09 108 105}¢ 19,000

Panama lst sink fund g 4's. 2017 1,850,000

A&O
s. f. subsidy g 8's........ 1910 L6IL000 M & N {1013 Dec. 21,81 : ... ....|........
| h
Pel)nnsylsénnh‘lt‘sl ‘0“ l(: 1921 ‘ 118 May 22,90 . I 18
enn. Co.’s s, 18t....... | J&J ay
. res .................... 192] ' ( 19467000 5 o 311138¢ Mar ar.23°99 | ....
. zt .3%contrre¢ct¢.lm 5,000,000 M & 8, 114}¢ Feb. 15,90
Pitts.,C. C. & 8t. Louis con. g % | | i
o "Seéries A ...... 10,000,000 A & O llt%Aprm.’W|
+ Series B .18€2 ;10,000,000 A & O 11544 May 12,99 | 116}‘
¢« BSerieeC ...... 0420 &(m.(ﬂl),lkrd‘lls Nov 23,'98
Pitts. Cieg‘t“lg n T8 }“3 ; Loa0w uen,
. u st c. 7's.. 10 | ¢ r&A :
. i 6,583,000 , A r.
i 2917000 J & 3
2546000 J & 3
2,000,000 A& 0 12 ug.
1,506,000 {4 & o\ 118 May 14,08
........ [s%0l1l0 May &w
1,310,000 ‘M & N 108 Apr 19,98 |
3,000,000 l" & 3 18 Apr.l&‘w
es B 194 2,000,000 'A & O
E.&Puta gen gm gaszer.R 1040 2250000 3 &3
C.1 1.118,000 |3 & 3
G. R&lnd Ex. lstirul g(}’w 1941 4.455,000 (3 & J
Allegh. Vulle{)aen gtd. g. 4's...1942 538,000 M & 8|
| Newp. & Cin. Bge Co. 8. 4's..1945 1,400,000 J & J
Penn. RR. Co. 1st Rl Est. g 4's...1823 1,675,000 | ......
con. sterling gold 6 percent...1906 22762000 :J &
con. currency, 6's registered... 1906 4,718,000 QM 15;
con. gold 5 per cent .. 919 } 4M.(ll)l"‘ i
v registered. v " QMc
4 gold 4 per cent 843 3,000,000 | M &
(,lc\ &Mar lstg 835 1,250,000 M &
U'd N.J. RR. & Can (o 34'3 1944 5,846,000 M &
Del.R. RR.& BgeCo 1stgtdg.4's,1936 1,300,000 | r &
Sunbury & Lewiston 1st g. 4’s..1998 500,000 '3 &
]
|
Peo., Dec.&Ev.Tr.Co.ctf.1stg.6's.1020 1,140,000 'J & 3 101 Mar.20°90 | ... .... | ........
. Ev.div.Tr.Co.cf18tg.6's.1920 1433,000 |M & 8 943§ May 5,90 ' 941§ 043¢ | 2,000
¢ Tr.Co.ctfs.2d mort 56.18286 | 1,851,000 M& NI 20 Dec.20,98 .. P

’ ¢ 18t instal, paid..... Veeenannes

Peorin&Pckln Union lIst 8’s....1821 1495000 1 Qv 128 Apr.28'90: .... .... | ........
20 m4%'8. ..o 1921 1499000 (M & N 100 May 16,89 ' 100 100 44,000

Pine Creek Railway 6's.......... 1082 3,500,000 |J & D 137 Nov.17,°83



BOND SALES, 928

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.

LAST BALE. MAY SALES.

m'a‘
Paid.| price  Date. |High. Low.| Total.
107% Oct. 26,98 | ..

NANME. Principal
Due. Amount.

Pituburs Clev. & Toledo 18t 6's.1922 | 2400000 (A & o|
teburg, Junction 1st 6's....... 022‘ 1,440,000 : 3 & J Nov.ﬁ.
Plf-teburg & L. E.zd g.5's ser. A, 1928 ’ 2,000,000 A & o' 112 Mar, 25,°03 ’
Pittaburg, McK'port & Y. lst 6's, 1682 | 2250000 5 & 3'117 May 31,80 .. [ eenees
1] .............. 1 900,000 (J & J, cocececrcriancns | e ! ssesceee
McKspt & Bell. V. 1st &. 6's..../1918| 600000 J & 3| -.ooooiiii RS
Pittsburg, Pains. & Fpt.1stg.5's,1916 | 1,000,000 3 & 3| 90 Oct. 10‘98' e veee e
Pitts., Shena'go & L. lstglis.,lmo! 000,000 A & o 112§ Dec. 9 o
« 18t cons.b's............ .1 408000 J & 3| 8  July 14.‘9’ |
Pittoburg & West'n 1st gold 4's, 1917 19858000 J & 3 100 May 24,'09 100 23,000
.P.M. & Co., ctfs., .... 7747000 ...... | 997 May 81,99 90% gé 42,000
Pﬂ.taburx‘ Y & Ash. 1st cons. 5's, 1027 i 1,562,000 M &N cccccccceciietinain aeee eeieiens
Reading Co. gen. g. ¢'s. ' J &g 88% May 31, ’90 89 86)6 ' 3,656,000
D reglsgered. i tl 82,456,000 3 o 3 87% Mar. 14, | % ............
|
Rio Grande West'n 1st g. 4's.....1809 | 15200000 J & J, 9056 Muy 31,00 "} 07y 248,000
Utah Cen. lst itd. g.4'6.1917 | 850,000 (4 &0 88 881§ May 3199 52| 187,000
Rio Gra.ndeJunc'n 1st gd g.5's, 1830 1,850,000 J & D May 2,'09 '104 3,000
Rio Grande Southern 1040 | 4510000 3 & 3 Tisé May 2,90 | T4 73% 500
Salt Lake City 1stg.sink fu’d&‘s. 1913 | 207000 ' J & J!| cocvevecnnnenenel il aiee | eesenas
| .
8t.Jo. & Gr.Isl. 1st g. 2.342....... 1047 ! 8,500,000 'J & Jl 81 Wﬂ.‘w 81§ 81 81,000
8t. Louis &Snn F 2d6's, Class A, 1908 590,000 ' & N 11234 May 9,'09 1 11284 1.000
8, Class B . " 1006 2,709,500 M & 11434 May zmo 11 1n 000
LR e Clam e e | 70000 s | 11D May 17,'99 1% u% 12000
+ lstg.6sP.C. &0.....1019 10281000 'r & A {118 May 23782 | - e | o
¢« gen. g. ea. .1881 7.807,000 3 & g, 1253 May 2599 15515 124 47,000
g 1981 [ 12:202,000 3 & 3| 112 May 81,90 113 1104 | 181,000
. %d ........ 1987 1.000,000 A & o' 10034 Ml!‘V 23, ’99 lll)% 100}6 1,000
Ft.Smith & Van B. . 18t 6'8, 1910 304000 A & o| 106 Oct. 498! .. ... |.....cce
Kn.naashhﬂdhmd 1st g. 4's ...... 1987 1,008,000 (J & D! oiceiiiieniiins ceee | ssesesss
8t. Louls & San F. R R. g, i's..1906 6388000 .3 & p| 88  May | 84§ | 107000
l «  South'n div. 1stg.5'. 1947{ 1,500,000 ' A & 0. 10034 May 25-'99 102" 10044 4,000
|
8t. Louis 8. W. lstz 4's Bd. ctfs., 1980 | 20,000,000 M & N' May 31,°00 | u& %2 1,657,000
st. Paul Gty a;’ fn BOcits, Llot | 90000 3 & s 00 MaY F oo
. 3 J B
id 5's 1 Llaa.oml.u:|90 Mar, zo’N’ PPN
St.Panl 1,000,000 7 & A 120 Feb. ..
2d 5's 2,000000 A & 0| 113 May 25.'99 18 18 2,000
+  1stcon.g. 4. 1,000,000 |3 & | 1013 May 31,90 | 102 100 | 85000
St. Paul Minn, & Manito’a 2d 6's..1900 8,000,000 | 4 & o 12134 MBY 22.'90 | 121 121
. Dakota ext'n 6's......1910 5,676,000 }:?’%“Apr 1 " “
: D[] o 333t a:;.'msim o
. 3
: -+ 14 21688000 § s 3106 Nov. [ e
J& D |
reﬁstemd . ‘t 7,805,000 34 4 ! L
llnneapolls Union Ist 8 2,150,000 3 & 3 e |
| Montana Cent. 1st6'sint 6.000000 3 & J! ol
’ 18t 6's, registe: . A J&J ceee | oo
. lst 'gi-:és ....... 2700000 3 & 3| ‘
................ v Ja3 P I
BﬂsternMinn.lstd Ist g. b's.. ms:% 4,700,000 A& O ceee e
................. Y A&O! U
Enstn R‘y inn, N.div.1stg.4's. llMOri 5,000,000 A &0 ’ .
ered................. "V A &O| .
Wmmnrts oux Falls 1st g. 5°s, 1988 J&D
L +  registered................. '] 3.625,000 J&J l
8an Fe Pres.& Phoe.Ry.1st g.5's, 1947 f 4,940,000 M & 8 1081 Ma, 12 ‘99 10681¢ 108! 27,000
8an Fran. & N. Pac. ists. f. g. 5's, 191 ; 3,872,000 J & J! 1005;»2 y .K “ ........
Sav. l"lorida&Wn.lntc g.6's...1834 4,056,000 Alml%%l"eb 15'99 . ... L0l eeieeees
1Bt R.5'8. . iiiiiiinnnnnn L1084 1,780,000 A £0'112 Mar.17,°80 ' .... ... ceeeeeen
Seaboard & Roanoke 18t 5's...... | 2,500,000 J & J | 1043 Feb. 5,88 cees D e
Carolina Central 1st con. g. 4’9.1049 2847000 J & I ceiiiiiiiieninns eo | eennens .
S8odus Bay & Sout’'n 1st 5's, gold.1924| 500,000 J & 3 105 Sept. 4,'88 ' . I
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BOND QUOTATIONS.—Last sale, price and date: highest and lowest prices and total sales
for the month,

Non.—'l'he railroads encloeed in a brace are leased to Company first named.

NaME. Prinotpal
Due.
Boutheru Pacilc Cu.eeeiiiiiiien.e..
Gal. Harris b‘qu‘l & 8.A.1st ge'...mn
e 2dgTs.....iiiiinn... m
Mex. & P.divist
Boult &TChtho&\
. ist g 8'sint. gtd....
¢« con.gé olnt.ctd.
. n.g 4'sint. gtd
Morgan's t Tex.1st g6's
N. Y. Tex. 4 ane'x' """ ;‘i t g é's.1012
msm &Ann .......
Tex. & New OrleansistTs......
bine dlv.lltgc' .12
¢« oonghls.............. 1943
South’n Pac. of Aris. 1t 6's 1900-1910 .
South. Pac. of Cal. 1st g 6's.1906-12 ;
{ . latmpl;dctdgs's .1987
Austin & Northws st § b's. 1041 !
80. Pacific Coast 1st gtd. g. 4's. .1987
80. Pacific of N. Mex. c. lst 6's....1911
Brouthern lhllv:g 18t con. g 5's.1904 ‘
)lem h.div, 4-416-5's. 008
: reygistered. vees :’
East Tenn. reorg. X)
¢ registered......... cees :’
Alabama Cent 1st 6's....... 1918
Atl. & Char. Air Line, income..1900
Col. & Greenville, 1st 5-8's..... 1918
East Tenn., Va. & (Ga. 1st 7’s...1900
o divisional [ 5's........ 1630 |
» oon.lstgb's........... 1968 |
Ga. Pacific Ry. 1st g 5-6s..

Knoxville & blu, st g 6's.
Rich. & Dam' il le.l('(;n f&j 6's
« equip. sin|
[ deb. gs stampetf
South Caro'a & Ga. 1stg.5's....1919
Vir. Midland serial ser. A 6's..1808

e small.......ooeiiiiiiina., l }
« ser.Bés !
¢« small.....
. ser. C 6's
. 8 | P
v ser. D 45"
. small........
. ser. E b's
. small.. | x’
. F 5 1981 |
Vlrglnln Mldland 19886
n.5's. gtd. stamped.1928 |
w. 0 & W. 1st cy. xtd 4s..... m«l
W. Nor. C.1st con. g 6's. ... .. 1914
Spokane Falls & North.1st g.6's..1930 |
Staten Island Ry 1st gtd. g 41¢s..1948

Ter. R. R. Assn. St. bouls lg4 1930‘
{ . 18t con. 'g

8t. L. Mers. bdg. Ter. gmdg 5's. mo
Terre Haute Elec. Ry. gen. g 6's.1914

Tex. & Pacific, East div. 1st 6's, |

fm. Texarkana to Ft. W'th { 1906
. 1st gold 6'8.............. 2000
¢ 2d gold income, 5's..... 2000
¢+ eng. Trust Co.ctfs.......... !

LasT SaLE. | MAY SALES.

Brp
g3
258

Eﬁ”’

&S

Red

rEl
SEZ3E888

‘&giﬁﬁppﬁ’)b‘-'hq

”i

8,500,000
4.1

80,000

27,850,000
5,183,000

[ FY I XL Y X% T
“RePLLOO0LOOuLRD»

-

May 81’99 13%
{ﬁbec.ﬁ.’m
Mar. 89 .... .... ........
....... 107 May 26,'99 107
Jilll)%hl‘y!.'.'ﬂil

}gbm,nwlmu
May 19,90 1065

iﬁéii'n&i'f' 6,90 1083

e UNEKREXEEXKEKKKKKP RUMUEUGLLgpluLa

ilé ‘May 25,90 14
B %«b.g W 154

)
\oo
120 Mayn’w 120"

e FeRErrrrrrrrrrrrr g prrrrrPr
-—

O ﬁbzZGpnunuauuyulouuuQZug«OHQnuuu«

>
LR 4
oro

'QJAN | 1053 Dec. 18,85

M & 8 108%4 May 4,90
,116 Mayf"m

J&D
| MAR. | Mﬁ 12,°99
...... May 31, eR
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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 leasod to Company first named.

N pal | gmount. Intst LasST SALE. MAY SALES.
Due. mou Patd.| poye, Date. | High. an.] Total
Third Avenue 1st g 5's...... vee.. 1987 5,000,000 J & J| 128} May 2,°00 | 1281¢ lm' 8,000
§ |
'l‘oledo & Ohio Cent. 1st 1985 3,000,000 'J & 3|108 May 12,'09 | 107 108 3,000
.gh‘sw dlv .lg %%,%'A.O 12 Dec.28,'98 | .... ... ..cceenn
¢ gen.R.58.... ....... X JED| coeverennenninss ceve seee  seseesss
. ﬁeamw & M. 1st g. g 48,1900 | 2340,000 ‘A& O 88 May 17,80 | 88 &8 | 14,000
Toledo, Peoria & W, 1st g 1617 4,100, J&D May zmo 83 82 21,000
Tol.. 8t.L.&K.C. Tr. Rec. lst gﬁ’s 1916 | 8234000 M& N 110% May 8189 | 111 10236 | 238,000
1 i
Ulster & Delaware Ist c.g 5%....108 1852000 3 & p|102 May 381’09 |12 100 83,000
Union Elevated (Chic.) 1st g.5's. 1945 4,387 ABO| sovrernrennnnans cire eeee aeeenes .
lUnlon Pacific R.R. & ldgt g 48.1847 | 90,000,000 J & 3|1 May 31,990 | 1 h{ | 2,058,
1 registered................. J&J 1&2 May 26,'99 & & u.ooo
Wabash R. R. Co.. 1st goyd 5's....1690 ' 81,664,000 M & N 117 Mny 81,'90 | 117 m I 151,000
( . mortgage gold 5's..1939 | 14,000,000 7 & A May 81,99 | 100 | 43,000
. debeanzgeenesA uaol z&?n'an I&I| ... a6 87% ! Lo
¢ serieeB................ J & J| 8316 Ma, m
* 1st g.5's Det.. &Chi ex 1040 3,4331000 J & J|100 Ap{: X I
8t. L. Ka.n. & N. 8t. Chas.
l 1866%8.... 0., A&0|110 May 4790|110 110 1,000
|
Western N.Y. & Penn Istg J & 3| 114 May 31,00 113 | 80,000
. g ....... A&KO 4 May 2.'99 d;;z 000
. ne. 8'8.......... Nov. 4 May 17,99 ;21 ! 7,000
West Chic, 8t. 40 yr. 1st cur. 58 1928 8900000 M&N| o.ovvureuenrnnss T AT
¢ 40 yearscon. g. 5's...... 1096 [ 6,031, ManN| 9 Dec. 28,97 ] ........
West Va. Cent'] & Pac. 1st g. 6's.1911 3250000 J & 3| 118 Jan. 6,'09 | eeeens
Wheeli e Erie 1st g. 5's.1928 3,250,000 A & o] 1 May 81,'99 llm‘ IM 25,000
n%n\eeling div. 1st % 5’3.1% | Lwonoo Jad %" Apr.1499 | ... ..o el
+ exten. and imp. g. 5" .m.ooo TP EA| CWYMar.11°08 | .... ..o. | ceveenns
i
Wisconsin Cent.Co. 1st trust g.5's1637 1,887,000 3 84 Nov.16,°97| .... .... | .cccevon
« eng. Trust Co. certificates. | 10,013,000 ...... 74 May 81,'00 | 43¢ 69 | 5.512.000
¢« income mortgage 5's...1887 7575000 A &0 ay 31, 5 i 108,
UNITED STATES GOVERNMENT SECURITIES,
U e 9. MAY SALES.

| Int'st YlAnlm |
Due. | Amount.  paiq,

Hiah Low. H(ah. Low.' Total.

United Etatee 28 rexlswted QM g’é 9 | i e
. QF '1 bt 1 %2
. 8‘s cou ! Qr 1095 1 ! 10053 1
¢ 3ssmall reg. T Q P 10TIGI0TME | ... .ee. eeeses
. i::: s.::u);l ;mnds coupon., }g | L QF }(1137 {Oﬂ;i“ lm]ﬁ ll 900
. [ ? J AJ&O
+  4'scou ...1907 ¢ 5500&050{ J AJ&O mi2 11284
. 4's wl‘ed ...1925 | 162 dlﬁm% QF 12016 128 '
. g:smn d "'%&,2‘ oF 11112 %ﬁyl 11 1 l%%
. 8 ered, .. ¥ 112 X
¢« 38 coupon 1904% ! 100,(11),(11){ . 3 F 113k 111 4 1127

111% , 43,000

LR L L L L]
Y X X2 3
wua > D>
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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.

| MAY SALES.
NaMe,  Princtval| qmount. | Intat' _UAST SALE. | Y SAvEs
Due. Patd.| price,  Date. ‘Hiah. Low.' Total.
l
Adams Express Co. col. tr. g. 4's.1948 12,000,01) & s! l(lM May 31, ’09 108% 106 83,000
American tton 01l deb. u's. 1900 3,068,000 Q r | 108" May 25, ’90- 106 | 19,000
Am. Spirit Mfg. Co. 1st g. ..1015 1,899,000 | M & 8 May 31,09 ! 94% 89 41,000
Barney & 8mith Car Co. 1st g.6'8.1942 | 1,000,000 J & J .
B'kiyn Wharf & Wh. Co. Ist g.5's.1945 | 17,500,000 | F & A |
Chic.Junc. & St'k Y'ds col. g.5's.1915 | 10,000,000 J & J
. nou-cum. inc.5%s......... 907 255,000 ' J & .I
Colo. Coal & Iron Ist con. 954,000 (F &
Colo. C'1 & I'n Devel.Co. 700,000 |J & 3|
+  Coupon off.. O O D [ eseeeans
Colo, FuelCo gen. g.6's 1,043,000 M & N .
Col. Fuel & 1ron Co. gen.sf g 043 2,308,000 F & A’ y
Commercia.l Cable Co 1st g. 4'8.2397. | 10,480,700 |Q ® 3| I NOV.IO'SS | .oev cnee cenenen .
registered........... ........ g {Q &3 104 " Feb. 16098 | o..o Lol
Total amount of lien, 813.000 000. | | |
Det. Mack.&Mar. 1d. gt. 33§ S A..1011 | 3,021,000 A0 19 May 15,‘99! 2 18% | 60,000
Eﬂe'l‘eleg.&'l‘el.col.tr.usfdﬁ‘s,lm| ,905,000 | J & 3| 110 Jan.3,"99' .... .... | ........
Grand Riv, Coal & Coke lst g. ﬂ‘s 1919 I 780,000 |A & 0! 90 Nov.28,'95
Hackensack Wtr Reorg 5'5.1926 | 1,080,000 |J & :‘ 107 June 3,92
Hend’n Bdg Co. st s'k. t‘d g 68,1831 1,705,000 | M & 8| 111  Aug.23 97
Hoboken d & Imp. g. 5’s.....1910 | 1,440,000 (M & N‘ 102 Jan. 19, ‘94 |
[lllnols Steel Co. debenture 5's. 1910 | 6,200,000:3 & J| 99 Jan. 17‘99
non. conv. deb. 5's 910 | 7,000,000 A &0, TV Apl.%
[ronSteamboat-Co '8..... ..1001 500,000 |J & 3| 754 Dec. 4,'85 weee | o ..
Internat’l Pa 0.1st con.g6's 1918, 8,847,000 'F & A| 113 May 19 '09 ug’ 12’ | 737,000
Jetl'erson & Clearfield Coal & Ir. |
ls 53 ................. i 1975000 |J & D 108§0ct 10‘981 o [ ereenes
{ .................. 1,000,000 (3 & D, 80 May N IR
Knick'r ker IceCo.(Chic)1st g 5's. 1825 2,000,000 | A &0; May 19, 99 | | [ 16,000
Madison Sq. Garden 1st g. 5's....1919 1,250,000 (M & x| 102 July 8,97 |
ﬂa{lh Bgr l&'l‘ell‘ lll:'n ]g‘erd g‘s.ig}g' 1,300,000 utn\ 55 Aug21,95! .... |
etro) el sts’ g.5's, M&N ‘ |
P istered.......oooeveniens I’ 2,000,000 |y 5 (108 Feb. 17,90
g“ St:trdlll \ﬂg ggi lgt ﬁd‘fs & 8,089,000 (3 & 3,100 May 22,80 101 100 33,000
ew ews pbu ng |
Dy DOCK 58, s eereere ol | 2000000 (3 &3l % May 104
N. Y & N. J. Tel. gen.gﬁ’s cnv 192). 1,261,000 (M & N: 100 June 4,95
N.Y. & Ontario Land 1st g 8's...1910 443, F & A 9244 May 5,9
Peoria Water Co. g 6's...... 1889-1919 1.254,000 M &N 100 June3,'62 |
Procter & Gamble, 18t g 6's...... 1840 2,000,000 J & J 120 May 31,98 124} 120
Roch &Pitts.Cl&Ir.Co.pur my5's1948 1,100,000 ‘M & Ni .............. o
8t. Louis Term). Station Cupples. |
& Property Co. lst & 4348 520 1017 | 000,000 TED i
Bo Y ater Co. N. Y.con. g 6's..1823 478,000 'J & 3 101 Feb. 19‘W|
gmns Valley W. Wks. 1st 6's. .. .1908 4975000 M & 8| ...oveeienniinns
dard Rope&'l‘winelstg 6's.1948 2912000 'F & A, 8 May 27,9
inc. g. 5's.1946 7,500,000 ...... | 25 May 31.'99
Sun Creek Coal 1st sk, tund 6s..1912 879,000 J &ED/ ..cvvvriiiennnnas
Ten. Coal, I. & R. T. d. 1st g 6's...1917 1,244000 A & 0 106 May 27,99
+  Bir.div, 1st con. 6's...1917 8,731,000 J & J| 108l¢ May 24,'09
Cah. Coal M. Co.1st gtd.g 6's..1822 1,000,000 J & J| 84 May 2
De Bard. C & 1 Co. gtd. g 6's...1910 2,771,000 F & A|l04 Mnyﬂ’wv
| i
U.S. Env. Co. lst sk, £d. g.6'8...1918 2,000,000 J & J' ..ooevvsernnernns | TR
U. 8. Leather Co. 68 g s. fd deb..1915 6,000,000 M & N' 116 May 81,90 116"~ 116" | ~~ 4,000
U. 8. Mortgage and Trust Co. |
Real F.state 1st g col tr bonds. ! |
(Series B5's........ .1808-1914 1,000,000 | M & N
l . C5‘s.. . 11900-1915 1.000,000 A& O .
’ D 41¢’s ..1901-1916 1,000,000 J & J
] e E4s..... ..1907-1917 1,000,000 J & D
1+ v UI908-1918 1,000,000 M & S .
¢« G418 ... 1803-1018 1,000,000 ¥ & A
’ H4's ... 1903-191% 1,000,000 "M & N .
« I 4s8... ..1904 1919 1,000,000 F & A
{Smallbonds........coovvniiiiiiiins | viiienaan. D iveeeet creaneansenancnns
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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—Continued.

NaME.  Principall o0 ot LAST SaLm. | MAY SarEs.
Due. Paid. (poice. Date.| High. Low. Total.
Vemonﬁﬁari;?é.lsts.fundb’s..lﬂlﬂ JED .eeiireiinninnann tese sese eesanees
Western Union deb. 's M & N ' 1073 May 6,99 | 107} 10734 1,000
¢« Ta, registered M&aN 106 Mar. 1108 .... .... ........
I . da)ent::. T8 M&N { r%hy g.% 1021 1023 8,000
tered.... M&N ov. 12, eiee eeee | eessesss
+ ool trust cu L1938 &3 119 May26ee(19 118 | 25,000
Kutl:in.l Union TT&I. 8. fdiiﬁ;g....}ﬁl“l {%,% J&J 110 May 5'00(110 110 1,000
Northwestern egraph 7°s... X P X cere aees | seesenes
boel L. E. & P. CI Co. 1t & 5'6.1019 846000 'J & 3 68 Dec.Z'98| .... ....|........
! |
GAS & ELECTRIC L16ET CO. BONDS.
Atlanta Gas Light Co. 1st g. 5’s..1947 1150000 J & D .....cocvinnnnnns
Bost. Un.Gas tat ctfs s’k £°d g. 5°s.1930 7,000,000 J & J 913§ Oct. 12,'08
B’klyn Union GasCo.1stoon.g.5's.1945 13,230,000 M & X' 120  May 27,'09
Columbus Gas Co., 1st g. 5's......1982 1,215,000 5 & J 10434 Jan. 28,°98
Detroit City Gas Co. g.5's 1923 4313000 :3 & 3 101 May 81,'90
Detroit Gas Co. 18t con. g. 5" 1,040000 P& A 101 Apr. 25,90
Edison Elec. 11lu. 1st conv. g. 5's.1910 4312000 M & 8| 111 May 31,00 | 111 1103¢ 14,000
O et con 8. 5% 1085 2150000 3 & 3 12336 AP0 | .. .ir | ceerirss
. Brooklyn 1st g. 5's......1840 | 1,500,000 A&0 111 l{gy 16,99 (111 111 1,000
. registered ( AKO .covviiinainnens veee weee | veennnes
. Istcon.g4'8............ 19389 2000000 J &J ...oioninncnnnnns cree seen | ceeeenns
Equitable Gas Light Co. of N. Y. !
MOOD.&!S‘Q............I 2,500,000 M&a8 102 Feb 14°0( .... ... ........
General Electric Co. deb. g.5's. .. 1922 5,700,000 J & D 1203 Muy 24,°00 | 1203¢ 115§ : 111,000
Grand Rapids Gas Light Co. 1st | ) |
O X T 1915 1,225,000 ¥ & A 92)g Mar.11,'9% i
Kansas Clty Mo. Gas Co. 1t g 55,1022 750,000 Axo L 0 EDORROO iososon
Lac. Gas L't Co. of 8t. L. 1st g. 5's.1019 100§ May 81,°80 | 110 109 | 42,000
+ small bonds....... . { 100000 o ¥ aNoy. T | 0.1 1 L BY .
Peop's Gas & C. Co. C. 1st g. g 6's.1904 2,100,000 | M & N
( » 2dgtd.g.6s............. 1904 | 2,500,000 J & D
. lstfgggis 6's........ ... 1943 4,900,000 A &0
re . M &8
: rerudinzgreg tered.... 2,500,000 M &8
Chic.Gas Lt&Coke Ist gtd g.5's.1887 10,000,000 J & J
Con. Gas Co.Chic, 1st gtd.g.5's. 1638 4,346,000 .3 & D
Eq.Gas&Fuel,Chic. !stgtd.g.6's.1906 2,000,000 J & J
MutualFuelGasCo.lstgtd.g.5's.1947 , 5,000,000 M & N
Western Gas Co. col. tr. g. 6's....1938 8.805,500 ' M & N

| H | |

Exports to New Possessions.—American producers are already finding an enlarged mar-
ket in Cuba, Porto Rico, Hawaii and the Philippines. The figures of the Treasury Bureau of
Statistics, just issued, indicate that the exports of the fiscal year which ends with this month
will show a Jarger exportation to Hawaii and the Philippines than ever before, and larger to
Cuba and Porto Rico than in any previous year except those in which the reciprocity fea-
tures of the McKinley law were in operation.

The exports to Cuba in the ten months endincf Apri) 30,1808, were fifty per cent. in excess
of thoee of the corresponding months of 1888, and more than double those of the same months
in the fiscal year 1897. To Porto Rico the exports are thirty-three per cent in excess of the
corresponding months of last year, and to Hawail the exports of the ten months are fifty-
seven per cent. in excess of those of the same months in 1 and double those of the corre-
sponding months of 1807. To the Philippines the exports, despite the continuous war con-
ditions, are three times as much as in the corresponding months of any preeedinf year.

The total exports to Cuba, Porto Rico, Hawaii and the Philippines in the full fiscal year
which ends with this month wili reach about $30,000,000, against $17,000,000 last year. Our
sales to these islands in the fiscal ycar 1889, even under the unsettied conditions which have
{mevatled in all of them, except Hawaii, will exceed those of any previous year save those of

the most successful year of the reciprocity term.

ese figures of course do not include any of the supplies sent by the Government for its
trootps in the islands norsupplies sent by the Government to the suffering Cubans.

t is also interesting to note that the exportations to Srain are a%roachlng their normal
condition, those for the ten months ending with May 1 be $8,000,000, against $10,000,000 in
the corresponding months of last year, and lees than ten million dollars in the corresponding
months of the fiscal year 1807.
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BANKERS’ OBITUARY RECORD.

Arnot.—John H. Arnot, Cashier of the Chemung Canal Bank, Elmira, N. Y., died May 25,
at the age of thirty-eight years.

Bacon.—B. B. Bacon, Cashier of the Kearny County Bank, Lakin, Kans.. died May 24.

Bartlett.—David L. Bartlett, President of the National Farmers and Planters’ Bank,
Baltimore, Md., until about a year ago, died May 11. Mr. Bartlett was the bead of the firm of
Bartlett, Hayward & Co., extensive manufacturers of iron, and was prominent in the finan-
cial, business and social circles of Baltimore.

Briggs.—Hon. B. F. Briggs, Vice-President of the First National Bank, Auburn, Me., and
also a director of the National 8hoe and Leather Bank, of that place, died May 10. In 1894
and 1806 he was a member of the Maine Legislature and had beld other important offices.

Buehler.—Joha Buehler, who in 188 organized the Garden City Banking and Trust Co.,
Chicago, and who was its President until 1884, and a director after that year, died May 7. He
was born in Germany sixty-seven years ago.

Denton.—Charles Denton, President of the First National Bank, Brewster, N. Y., died
May 18, aged sixty-nine. He was promi t in busi and social circles.

Drown.—Henry F. Drown, President of the National Warren Bank and the Warren
Institution for S8avings, Warren, R. 1., died April 21. He had been a member of both branches
of the State Legislature, and was held in high regard as a banker and citizen. His death
occurred on his eighty-first birthday.

Fisher.—Wm. D. Fisher, Assistant Cashier of the Smith County Bank and Trust Co.
Carthage, Tenn., died April 24, aged twenty-six years.

Flower.—Roswell P. Flower, head of the irm of Flower & Co., Vice-President of the
Colonial Trust Co., New York city, former Governor of the State of New York, and one of
the leading capitalists of the country. died May 12,

Hallam.—J, T. Hallam, President of the Ida County S8avings Bank, of 1da Grove, Iowa,
died recently at Minneapolis, Minn.

Hawks.—Haywood Hawks, Secretary of the Rochester (N.Y.) Trust and 8afe Deposit
Co., died May 22, Mr. Hawks was born in Rocbhester in 1850, and had been connected with
banking in that city from an early period in life. For some years prior to 1888 he was Cashier
of the Powers Bank, when he was chosen to the position he held at the time of his death. He
wus also a director of the Flour City National Bunk. In bis business and social relations Mr.
Hawks was deservedly popular.

Hyde.—William 8. Hyde. President of the Ware (Mass.) National Bank, died May 25. He
was born at Ware in 1838, and in early life he entered the bank as Cashier, succeeding his
father as President in 1888, Mr. Hyde was also Vice-President of the Ware Savings Bank.
He had been a member of the State Legislature, and was identified with many local benevo-
lent and business enterprises.

Kauffman.—Andrew J. Kauffman, President of the Central National Bank, Columbia,
Tenn., died recently at the age of fifty-nine years.

Kennedy.—F. Kennedy, Manager of the Montreal, Que., branch of the Bank of Nova
Kcotia, died May 25.

Morgan.—J. L. Morgan, President of the 8avings Exchange Bank, Geneva, Ohio, died
May 23. .

Pennock.—Morris (. Pennock, President of the Alliance Bank Company, Alliance, Obio.
and » member of one of the oldest business firms there, died May 27.

Rosw. —G. L. Ross, a former mayor of Knoxvilie, Tenn., Vice-President of the Mechanics
National Bank, and Pregident of the Chamber of Commerce, died May 30.

Slingluff.—John Slingluff, President of the Montgomery National Bank. Norristown, Pa..
wus killed in a rallway accident May 12,

Tillinghast.—J. Wilbur Tillingbast, President of the Merchants® National Bank, Albany,
N. Y., died May 28, aged sixty-four years, ~o (’
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