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creased to $200,000, June 2, 1884, a.nd.to $800,000, July 21, 1888. The dividends
which were paid from time to time were as follows:

Amount Amount
paid in Defendant patd in  Defendant
Date. dividende. received. Date. dividends. recetved.
18885, Jan. 18, .. $15,000 $187 50 1880, Jam. 8.......cc0000uan $18,000 $300
s July 14 veee 18,000 162 50 *Jduly 9..iiiiiiiiiiiens 18,000 800
1888, Jan. 12................ 16,000 200 00 1800, Jan. 14....c0vvnnnnnnns 15,000 260
¢ July 18...ciiiiiinnnnn 14,000 175 00 R 111125 | DO 15,000 20
1887, Jan. 1........ccc0uuee 18,000 300 00 1801, Jan. 18............... 15,000 250
¢ July 12.....cciiiinnnen 18,000 300 00 * July18.....00innnnenn 15,000 260
1888, Jan. 10................ 18,000 800 00 1802, Jan. 12............... 15,000 250
¢ July 10......c0iiiinen 18,000 300 00 “duly 2., 12,000 200

All dividends except the last were paid to the defendant Williams, a stockholder,
to the amount of $5,000 from the organization of the bank. The last dividend was
paid to defendant Dodd, who bought Williams’ stock. and had the same transferred
to his own name, December 16, 1801. The Circuit Court held, following Hayden
v8. Thompson, supra, that the statute of limitations for an ‘‘action upon a contract
obligation or liability, express or implied,” viz., six years, applied, and limited com-
plainant’s recovery to the dividend of January, 1889, and those subsequent thereto.
Inasmuch as complainant appellant has submitted no argument criticising this rul-
ing of the circuit court, it need not be discussed here. The defendants interposed
answers putting in issue the allegations of the bill, and setting forth that they had re-
ceived the dividends in good faith and in the ordinary course of business, without
notice of the matters alleged in the bill ; and pleaded as an equitable discharge the
payment to the Receiver of an assessment of 100 per cent. under Section 5,151 of
the Revised Statutes of the United States; also that the matters in the bill are mat-
ters which may be tried at law, and for which complainant is not entitled to equita-
ble relief. The circuit court decreed in favor of the complainant for the dividends
received and not barred by the statute of limitations, without interest, viz., $1,850
against Williams, and $200 against defendants jointly.

Before entering upon any discussion of the law of the case, it will be desirable
to look into the character of the evidence taken, and to determine what it shows.
The evidence as to financial condition of the bank was found in its books and re-
ports. The record does not disclose any general offer of all the books to be marked
in evidence, but it is quite manifest that thcy were present at the examination of the
expert witnesses, who testified to the results of their investigation of the entries.
The testimony of the witness is frequently interrupted to mark in evidence the
volume and page of some entry to which he is referring. The identity of the books
was proved by the Cashier and by bookkeepers of the defunct bank and by the Re-
ceiver. Many of the entries in them were proved by the persons who made them.
So far as the examination of the experts showed, the books were accurate and cor-
rect, except when the object and purpose was to conceal shortages and bad debts,
and to make a better showing than the real condition of the bank justified. The
Receiver was the principal expert witness. He had prepared tabulations from the
books setting forth in convenient collocation the various entries which supported
his conclusions, but, whenever challenged upon cross-examination as to any item,
he turned at once to the book from which it was taken, and such entry is indicated
upon the record here by volume and page. He testified that the results which he
had tabulated and testified to were obtained exclusively from the books, papers,
and records of the bank, which were numerous and extensive. He offered to allow
counsel for the respondents to examine the books, expressed his entire readiness and
willingness to produce them for their inspection, and to point out in them all the
data and facts and figures and transactions to which he testified, and to furnish for
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their use any data arising out of or touching any matter about which he testified,
or upon which they might wish to cross-examine him. The facts, therefore, as to
the financial condition of the bank when the successive dividends were paid, were
proved by the entries in its books. And the first question which arises upon this
appeal is whether the books thenselves were competent evidence, without independ-
ent proof of the accuracy of the entries they contained. Counsel for respondent
appellants has cited numerous cases to support the proposition that copies of the
books are not admissible, being secondary evidence. But no such question arises in
this case. The books themselves were produced, and the various papers objected to
and marked as exhibits are the ordinary computations, abstracts, and summaries
which are always admitted for convenience of presentation when the original books
containing the items abstracted or summarized are open to the inspection of court
and counsel. The only question arising on this branch of the case is whether, when
the identity of the books is established, the books “‘ prove themselves.” It is stated
by the text writers that, as regards the members of a corporation, its books are pub-
{ic books ; that they are evidence by way of admissions between members of the
corporation. (1 Starkie, Ev, pt. 2, § 120; 1 Puil. Ev. 422, and note 800 in 3 Phil.
Ev. 1,156, 1,157 ; 2 Phil. Ev. [5th Ed.] p. 295, Cowen & Hill’'s and Edwards’ notes.)
There is an important qualification to this rule, however, which is relied upon by
respondents, and which will be found expressed in the opinion of thiscourtin Carey
vs. Williams (25 C. C. A. 227, 79 Fed. Rep. 908), in these words:

*“The books and records of corporations, when properly kept, are evidence of
the acts and proceedings of the corporate body, but cannot be used to establish
claims or rights of the corporation against third persons, unless pursuant to the
sanction of some statute, and they are not evidence against a stockholder in respect
to a contract entered into by him with the corporation, notwithstanding he bas
access to them, because as to such contract he is regarded not as a stockholder, but
as a stranger."”

+ In that casc it was sought to show by the entries in the books of an express com-
pany that Williams was a stockholder, and therefore liable for an unpaid balance
due on the stock. In Rudd vs. Robinson (126 N. Y. 113), the Court said :

‘“The books of corporations, for many purposes, are evidence, not only as be-
tween the corporation and its members, and between members, but also as between
the corporation or its members and strangers. They are received in evidence gener-
ally to prove corporate acts of a corporation, such as its incorporation, its list of
stockholders, its by-laws, the formal proceedings of its board of directors, and itsfin-
ancial condition when its solvency comes in question. But we have not been able,
after a careful examination of the authorities, * * * to find any case in which
it has been decided that the books of account of a corporation are competent evi-
dence, of themselves, to establish an account or claim against a trustee or stock-
holder in an action brought in behalf of the corporation; and ithas been repestedly
said by judges and text writers that they are not competent for that purpose. In
Whart. Ev. [8d Ed.] § 662, it is said that even in suitsagainst {ts members its books
cannot be used as ‘ proving,’ in behalf of the corporation, self-serving entries. In
Ang. & A. Corp [11th Ed.] § 679, it is said, ‘Entries in the books of a corporation
of private pecuniary transactions with a stockholder are not admissible against him,
when it does not appear by whom the entries were made.’” (See, also, 2 Wat. Corp.
646.”)

That in an action between stockholders the books are admissible to show the
financial transactions of the corporation, its assets and liabilities, see Hubdell vs.
Meigs (50 N. Y. 491). In Haynes vs. Brown (36 N. H. 545) it was held that the books
of a corporation were not admissible against a member of the corporation
as evidence of his private transactions or dealings with the company, and thst
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in respect to them he is to be regarded as a stranger. There is no real dis-
crepancy between the authorities as to the credit to be given to the books of
a corporation. The rules governing their admission have been tersely and cor-
rectly stated by complainant’s counsel, substantially as follows: (1) As against
a stranger, they are not competent evidence of any facts stated in them;
although the entries in them may, like all other entries, be proved to be cor-
rect by human testimony. (2) As between a corporation and its members, and as
between the members of acorporation, the books are evidence of what is in them,
except the dealings of the corporation with that particular member. (3) As to his
own dealings with a corporation, a member of the corporation is considered a stran-
ger, and, as to those dealings, the entries in the books are not evidence against him.
In the case at bar the entries in the books which were relied upon by complainant
(except as to payment of the dividends and transfer of the stock, neither of which
was denied) did not relate at all to any dealings with the defendants or either of
them, but solely to acts of the corporation, and to its financial condition at stated
periods. The books were, therefore, competent evidence to the extent to which
they are relied upon to sustain the judgment. It is not necessary to rehearse the
various items of proof from which it appears that, by reason of false entries of
credit and of failure to charge off items of loss, the apparent profits out of which
dividends were declared did not exist, and that, on the contrary, the financial condi-
tion of the bank steadily deéteriorated from 1883 till its doors were closed. Suffice
it to say that when some of the dividends were paid the capital was impaired, and
when other dividends were paid the bank was insolvent.

At the close of the argument it was found that the case presented two questions
of law concerning which this court desired the instruction of the Supreme Court.
A certificate was therefore prepared, which briefly rehearsed the facts above set
forth, and stated that :

‘‘ When the dividend of January 6, 1889, was declared and paid, and when each
subsequent dividend down to and including July, 1891, was declared and paid, there
were no net profits, the capital of the bank was impaired, and the dividends were
paid out of capital, but the bank was still solvent. When the dividends of January
and July, 1892, were declared and paid, there were no net profits, the capital of the
bank was lost, and the bank actually insolvent.”

The two following questions were submitted, upon the facts set forth :

‘“(1) Can the Receiver of a National bank recover a dividend paid not at all out of
profits, but entirely out of capital, when the stockholder receiving such dividend
acted in entire good faith, believing the same to be paid out of profits, and when the
bank at the time such dividend was deolared and paid was not insolvent ? (2) Has a
TUnited States Circuit Court jurisdiction to entertain a bill in equity brought by a
Receiver of a National bank against stockholders to recover dividends which, it is
claimed, were improperly paid, when such suit is brought against two or more
stockholders and embraces two or more dividends, and when the objection that there
is an adequate remedy at law is raised by the answer ?”

No question was propounded as to the dividends paid when the bank was actu-
ally insolvent, as we had no doubt the Receiver could recover them in a proper ac-
tion. The Supreme Court answered the first of these questions in the negative, but
did not answer the second question at all, on the expressed ground that it was
thought ‘‘ unnecessary to answer it in order to enable the court below to proceed to
judgment in the case.” This disposition of the certified questions leaves this court
in some perplexity as to the disposition to be made of the case. Complainant, in
our opinion, is clearly entitled to recover, in some form of action, for the January,
1892, dividend ($250) paid to Williams, and the July, 1892, dividend ($200) paid to
Dodd, since the bank was actually insolvent when both these dividends were de-
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clared and paid. Indeed, the opinion of the Supreme Court intimates that such
payment during insolvency may be recovered back. But can it be recovered by suit
in equity such as this ? On this point we are still uncertain, and the views of the
several members of the court are not harmonious. Without discussing the point,
and with the caution that this decision is not to be taken as authority thereupon
the proper course would seem be be to proceed to judgment, as indicated in the
opinion of the S8upreme Court, against the complainant for the years when the bank
was still solvent, and against the defendunts for the dividends paid during insol-
vency. Inasmuch as anegative answer to the second question would have disposed
of the whole case, we may assume that in declining to answer it the Supreme Court
assumed we would so dispose of the case as to give complainant a decree for part of
his claim. The decree of the circuit court is reversed, and cause remanded, with
instructions to decree in conformity with this opinion, without interest or costs.

NATIONAL BANK—COMPOUNDING BAD OR DOUBTFUL DEBTS—AUTHORITY
OF COURT.
U. 8. Circuit Court, E. D. Pennsylvania, May 323, 1899.
In re EARLE.

A judgment recovered by the Receiver of an insolvent National bank against a stockholder on
an assessment made by the Comptroller, although uncollectible, is not a * bad or
doubttul debt,’’ which a court may authorize the Reoeiver to compound, under Rev. St.
§ 5284.

This was a petition by George H. Earle, Jr., a8 Receiver of the Chestnut Street
National Bank, of Philadelphia, alleging that the petitioner brought two several
suits against Charles Stevenson and Samuel Filbert, respectively, to recover aseess-
ments ordered by the Comptroller against said defendants as stockholders in said in-
solvent bank ; that he recovered judgment in each of said suits, on which execution
had been issued and returned nulla dona ; that, as petitioner was informed and be-
lieved, neither of said defendants possessed property out of which such judgments
could be collected; that the wife of said Stevenson and a brother of said Filbert
had each offered a certain sum for the purpose of compounding and obtaining the
discharge of said judgments, which offers, in the opinion of the petitioner, it was
to the interest of his trust to accept. He alleged that in pursuance of written in-
structions from the Comptroller, which were set out, he filed the petition, praying
the court to authorize the compounding of said judgments.

Counsel for the petitioner submitted a brief in support of the petition, in which
they stated the grounds relied on as bringing the application within the provisions
of Rev. St. § 6284, as follows:

‘“ When the ‘liability’ of stockholders of National banks to creditors, under Sec-
tion 5151, has been reduced to judgment, all questions as to the power of a court of
competent jurisdiction to compound bad or doubtful judgments (debts) are elimina-
ted, for the reasons: (8) Every judgment is, as a general rule, to be regarded as a
new debt, not inany way affected by the old one. (Freem.Judgm. [3dEd.] § 217.)
(b) And, when the court is called upon to enforce, no inquiry will be made concern-
ing the facts preceding the judgment, to ascertain whether the original demand was
one which it would have enforced. (TAatcher vs. Gammon, 12 Mass. 268 ; Spex-
cer vs. Brockway, 1 Ohio, 259 ; State of Indiana vs. Helmer, 21 Iowa , 370 ; Healy
vs. Root, 11 Pick. 890 ; Holmes vs. Gluson, 44 Mo. 146.) (c) The rendition and entry
of a judgment or decree establishes in a most conclusive manner and reduces to the
most authentic form that which had hitherto been unsettled, and which had probably
depended upon destructible and uncertain evidence. (Freem. Judgm. [3d Ed.] §
215.) (d) Ajudgment in the courts of the United States, or any of the States, being
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a debt of record, and entitled to full faith and credit, is a merger of the cause of
action in every part of the United States, in the same manner as in the State where
it was rendered. (Ault vs. Zehering, 88 Ind. 429 ; Barnes vs. Gibbs, 31 N. J. Law,
817; U. 8. vs. Dewey, 6 Biss. 501, Fed. Cas. No. 14,858.) We maintain, therefore,
that even ifgthere is a doubt as to the power, under Section 5,234, Rev. 8t., to com-
pound the ‘liability ’ of stockholders of a National bank to creditors, under Section
5,151, all doubt is removed after that liability is merged into a judgment ; that the
judgment then becomes the debt to be paid by the defendant, and the claim of Re-
ceiver against thedebtor is simply the judgment, without any regard to what wasthe
cause of action upon which the judgment was taken. It is therefore a debt, within
the meaning of Section 5,284, which can only be compounded, if bad or doubtfui, by a
court of record of competent jurisdiction. We know of no other power to authorize
a compromise, and, if no compounding of these bad or doubtful judgments (debts)
can be had, it will cause great loss to the creditors of these insolvent National banks;
for if the power to compound does not lie in a court of record of competent juris-
diction, neither does the power to sell, and, being uncollectible, they become ab-
solutely worthless.”

DavLLas, Circust Judge: After full consideration of the petition for an order
authorizing the Receiver to compound certain judgments obtained upon assess-
meots on stock, and of the foregoing brief submitted in support of that petition, I
am of opinion that the judgments referred to are not ‘‘bad or doubtful debts,”
within the meaning of Section 5,284 of the Revised Statutes ; and, therefore, with-
out intimating any opinion with respect to the power or duty either of the Comp-
troller or of the Receiver in the premises, the said petition must be, and it is, dis-
missed.

ASSESSMENT UPON SHAREHOLDERS—DISTRIBUTION—FPRIORITY.
U. 8. Circuit Court, Southern District of Ohio, W. D., October 4, 1899.
In re HULITT.

Where a number of the ehareholders of a National bank in good faith paid an assessment
madejto comply with a requirement of the Comptroller to make good an impairment of
the bank’s capital, although such assessment was invalid because made by the direc-
tors instead of by the stockholders, on the insolvency of the bank, and the winding up
of its affairs by a Receiver, after outside creditors are paid, such paying shareholders are
entitled to be treated as creditors as against the non-paying shareholders, and repaid
the amounts so paid, before general distribution of the remaining assets among all the
shareholders.

THOMPSON, District Judge : This is an application by John Hulitt, Receiver of
the First National Bank, of Hillsboro, O., for instructions as to his duty in respect
to the claims of certain shareholders to be reimbursed for an assessment paid by
them under Section 5,205 of the Revised Statutes of the United States.

On April 25, 1896, the following notice was giw{en to the bank by the Comptroller
of the Currency :

TREASURY DEPARTMENT,
OFFICE OF TEE COMPTROLLER OF THE CURRENCY.
W ASBHINGTON, D. C., April 25, 1806.

Whereas, it appears to the satisfaction of the Comptroller of the Currency that the capital
stock of the First National Bank, of Hillsboro, O., has become impaired to an extent which
makes necessary an assessment of fifty thousand dollars ($50,000.00) upon the shareholders of
said association to make good such deficiency : Now, therefore, notice is hereby given to said
association, under the provisions of Section 5,206 of the Revised Statutes of the United States,
to pay the said deficiency in its capital stock by assessment upon its shareholders, pro rata,
for the amount of the capital stock held by each: and if such deficiency shall not be paid,
and said bank shall refuse to go into liquidation, as provided by law, for three months after

5
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this notice shall bave been Received by it. a Recelver will be appointed to close up the busi-
ness of the association, according to the provisions of Section 5,234 of the Revised Statutes of
the United States. In testimony whereof I have hereunto subscribed my name and caused
my seal of office to be affixed to these presents, at the Treasury Department, in the city of
‘Washington and District of Columbia, this 26th day of April, A. D. 1806,
[8igned] Jauzs H. ECKE18,
[Seal.) Comptroller of the Curreney.

To the First Nationa! Bank, Hillsboro, 0."

Thereupon, on April 27, 1896, the directors adopted a resolution making the
assessment. Between April 27, 1806, and July 16, 1896, the shareholders, represent-
ing 545 shares of the capital stock, paid their proportion of the assessment, amount-
ing to $27,250, but the other shareholders refused to pay their part thereof. OnJuly
16, 1896, the bank, being wholly insolvent, suspended payment; and on July 22
1896, it was placed, by the Comptroller of the Currency, in the hands of John Hu-
litt, as Receiver. Afterwards, the Receiver, under iustructions from the Comptroller
of the Currency, brought suit in this court to recover, from the non-paying share-
holders, their proportion of the assessment. But the court held that the assessment
should have been made by the shareholders, and not by the directors, and that the
attempted assessment by the directors was therefore illegal, and dismissed the bill.
Afterwards an assessment was made by the Comptroller of the Currency, under sec-
tion 5,151 of the Revised Statutes, which was paid. Ninety per cent. of the debts
of the bank have since been paid, and there is money enough in the hands of the
Receiver to pay the remainder, leaving quite a large surplus for distribution to the
shareholders. The shareholders who paid the first assessment claim to be creditors
of the trust to the extent of that payment, but, under an agreement with certain of
the shareholders, have waived the right to reimbursement until the general credit-
ors of the bank are pald in full. They iosist, however, as against the non-paying
shareholders, that they should be reimbursed for the moneys paid by them under
that assessment, before final distribution is made toall the shareholders. They have
presented their claims to the Receiver, but the Receiver has refused to allow them,
unless instructed so to do by the court.

The Comptroller of the Currency advised the bank that its capital stock had been
impaired to the extent of fifty per cent., and required it to assess its shareholders in
that amount to restore the loss. And I think it is fair to assume that the action of
the Comptroller was based on knowledge of the condition of the bank (derived
through the department examiners and inspectors) more thorough and complete than
that of any of the shareholders, save those who were its directors and officers, and in
control of the management of its affairs. And no question ismade but that the paying
shareholders paid the assessment in good faith, believing that the capital stock was
impaired to the extent of fifty percent.; that the assessment was legal and binding on
all the shareholders ; and that its payment would restore the loss and save the bank.
Yet, in fact, the entire capital stook had been lost, the assessment was illegal, and,
within the three months allowed for its payment, the bank suspended payment, and
was placed, by the Comptroller of the Currency, in the hands of a Receiver, and
the purpose for which the assessment was made wholly failed.

The assessment was illegal, but, as a matter of fact, the paying shareholders did
not know that the law required it to be made by theshareholders instead of the direc-
tors, and did not know that, if paid in full, it would be wholly insufficient to restore
the actual loss which the bank had sustained ; and while, in view of their relation to
the bank and their means of knowledge, their ignorance in these respects might not
avail them as against the creditors of the bank, yet, as between them and the non-
paying shareholders, there certainly can be no application of the doctrine of volun-
tary payments, which will entitle the non-paying shareholders to participate, on
equal terms, with the paying shareholders, in the distribution of the fund remain-
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ing after the creditors have been paid—a fund which was in part created by the
.contributions of the paying shareholders. These moneys were received by the bank
to and for the use of the paying shareholders, and could not, in equity and good
conscience, be retained by the bank. The paying shareholders became creditors of
the bank, so far, at least, as the non-paying shareholders are concerned.

In the case of Winters vs. Armastrong (837 Fed. Rep. 508) Winters subscribed to
an increase of the capital stock of the Fidelity National Bank, of Cincinnati, and
paid the amount of the subscription into the bank. The increase, however, was not
approved by the Comptroller of the Currency, and never became valid and effective.
.Judge Jackson, at page 522, says:

‘ Winters could have recovered his deposit made on his subscription as against the
association, and he is entitled to its allowance asa valid claim against the assets of
the bank in the hands of the Receiver, so far as anything disclosed by the pleadings
appears. Subscribers may not in every case recover back deposits paid on subscrib-
ing for shares in contemplated corporations, or proposed increases of capital, where
the scheme of incorporation or the proposed change proves a failure. In some cases,
the right of recovery will depend on the meaning and intention of the parties as ex-
pressed in the subscription agreement. If, for instance, it appears to have been the
intention or understanding of the parties that the deposit made on the subscription
should be used and applied towards the furtherance or accomplishment of the
scheme, and it is so applied, the subscriber may not be able to recover it upon the
failure of the enterprise. When, however, such deposits are made in order to com-
ply with some statutory requirement, and without any intention on the part of the
subscribers or right on the part of the corporation to otherwise apply the same,
then, upon failure of the scheme, the subscribers are entitled to have their entirede-
posits returned.”

In Armstrong vs. Law (27 Wkly. Law Bul. 100) the syllabus reads as follows :

** L. borrowed money of the Fidelity National Bank on his promissory note.
About the same time the stockholders of the bank, of which L. was one, resolved
to increase the capital stock of the bank, and L. paid to the bank the amount of his

. shares of such increased capital stock. Before the bank received the necessary au-
thority from the Comptroller of the Currency, under Section 5,142, Rev. 8t. U. 8.,
for such increase of stock, and before, therefore, such increase became effective, it
became insolvent, and was placed by the Comptroller of the Currency into the hands
of a Receiver, who demanded of L. payment of the note executed by him to the
bank. L. claimed that the amount paid by him into the bank for the proposed in-
crease of its capital stock was a proper set-off pro tanto against his note, and ten-
dered to the Receiver the difference in amount of his note and his payment on ac-

. count of increase of stock. Upon refusal of such tender, L. brought suit, asking
that the Receiver be required to accept said sum, and deliver to L. his said note.
Held, that the amount paid by L. on account of such proposed increase of capital
stock of the bank, which had never become effective, was a proper set-off pro tanto
against the note held against him by the bank.”

In Witters vs. Sowles (32 Fed. Rep. 130) it is said, at page 138, that :

* The executor appears to have delivered to the bank, while its failure was im-
pending, stocks and securities belonging to the estate, to an amount much larger than
the amount of these shares, which were disposed of by the bank in payment and

_security of claims against it. He sets up in his answer that this was done upon an
understanding that the property should be restored by the bank, if it survived, and
applied on an assessment, if it failed, and one should be made. And he now claims
that so much of this property or its proceeds as is necessary should be applied upon
this assessment, and bar further recovery. He claims, upon the evidence, that this
.understanding was had with the bank examiner as well as with the officers of the
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bank. This assessment is for the purpose of paying those who were creditors of the
bank at the time of its failure. That property went to pay others not creditors at
the time of the failure, so far as it did pay them. The delivery of the property
may have created a liability of the bank. If 8o, the assessment upon this and the
rest of the stock would go ratably upon that and the other liabilities if proved and
established.”

The court refused to set off the claim of the executor against an assessment upon
him, under Section 5,151, saying :

‘“The assessment never was due to the bank, and does not belong to it. The
assessment belongs to the creditors of the bank, and is recoverable by the Receiver,
only for the purpose of ratable distribution among them.”

Judge Ranney, in Ellis vs. Trust Co. (4 Ohio St. 651), says:

*‘ The action is brought for money had and received, and it lies in all cases where
one has the money of another which he cannot in equity and good conscience retain,
It lies, therefore, for money paid by mistake, or upon consideration which has failed;
because, in such case, the plaintiff did not intend to give his money to the defend-
ant, and the iatter cannot conscientiously retain money for which he has given no
equivalent.”

These cases tend to support the view of the case at bar just presented.

But, in any event, upon the facts of this case, the court would hold, for the pur-
poses of distribution among the shareholders, that the assessment attempted to be
made by the directors, and which was paid by the shareholders who have been
designated as the ** paying shareholders,” was an *‘ assessment,” within the meaning
of Section 8 of ‘“ An act authorizing the appointment of Receivers of National
banks and for other purposes,” as amended March 2, 1897 (20 Stat. 600-602), which
provides that when ‘ the Comptroller of the Currency shall have paid to each and
every creditor of such association, not including shareholders who are creditors of
such association, whose claim or claims as such creditors shall have been proved or
allowed,” the Comptroller of the Currency shall call a meeting of the shareholders
to decide whether the Receiver or an agent to be selected by them shall thereafter
wind up the affairs of the bank, and, whether wound up by the Receiver or an
agent, that—

*The proceeds of the assets or property of any such association which may be
undistributed at the time of such meeting, or may be subsequently received, shall
be distributed as follows: First, to pay the expenses of the execution of the trust
to the date of such payment ; second, to repay any amount or amounts which have
been paid in by any shareholder or shareholders of such association upon and by
reason of any and all assessments made upon the stock of such association by the
order of the Comptroller of the Currency in accordance with the provisions of the
statutes of the United States; and, third, the balance ratably among such stock-
holders in proportion to the number of shares held and owned by each. Such dis-
tribution shall be made from time to time as the proceeds shall be received and as
shall be deemed advisable by the said Comptroller or said agent.”

When, therefore, the claims of the creditors are all satisfied, then the Receiver,
or an agent selected by the shareholders, will be required to distribute the remain-
der of the proceeds of the assets of the bank in accordance with the provisions of
the statute just quoted ; and I therefore instruct the Receiver to allow the claims
presented to him, for moneys paid under the assessment made by the directors, as
claims or assessments to be paid or refunded before the final distribution to all the
shareholders. I think, however, that payment of the claims of Samuel P. Scott
and "Joseph H. Richards should be withheld to await the final disposition of case
No. 5,092, now pending in this court, wherein Charles E. Bell and others are plaint-
iffs, and Samuel P. Scott, Joseph H. Richards, and others are defendants, in which
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it is sought to recover from them the entire losses of the bank, on the ground that
said losses were caused by reason of their misconduct and negligence in the man-
agement of the bank ; and, should judgment be rendered against them in that case,
they will be entitled to credit thereon for the amount of the payments made by them
under the assessment of April 27, 1897.

CASHIER—DIRECTOR—VACANCY IN OFFICE—ELECTION OF OFFICERS AND
DIRECTORS.
Supreme Court of Utah, October 2, 1899,
CUPIT vs. PARK CITY BANK.
Section 2515, Comp. Laws Utah 1888, is self-executing, and from the time the first loan by
way of overdraft, unsecured, was made by the bank to the partnership of which R., the

Cashier and a director of the bank, was a member, his office as director be-
came vacant, and from that time until the bank failed he had no aathority to act for the
corporation.

The office of R. as Cashier and director having become vacant by operation of law by rea-
son of his indebtedness to the bank, it was beyond the power of the corporation, either
by direct or indirect means, to make of him & de jure or,a de facto officer 80 long as the
disability continued.

The writ of quo warranto will not issue and cannot be invoked for the purpose of deter-
mining merely a private right, in which the public i8 not interested.

Although a corporation, having permitted one no longer an officer to remain in control of
the management of its affairs, cannot be heard to deny the validity of his acts, a differ-
ent rule governs where those acts are challenged at the first opportunity by innocent
third persons who have been damaged thereby.

An officer of a corporation has no inherent power, by reason of his office, to make a general
assignment of the property of the corporation. Such power rests only in the board of
directors duly assembled.

A meeting of the board of directors of a banking corporation, held without notice to one
member of the board, and at which meeting there was not a quorum of qualified
directors present, cannot ratify an unauthorized act of one of the officers of the cor-
poration. (Syllabus by the Court.)

This was a creditor’s suit brought by the plaintiff to set aside and adjudge to be
void as to plaintiff a general assignment made by the Park City Bank for the benefit
of its creditors, and to declare a certain judgment held by plaintiff against the bank
to be a first lien upon certain real property included in the assignment.

The essential facts and the points decided are stated in the official syllabus given
above,

KENOWLEDGE OF CASHIER—WHEN NOTICE TO BANK.
Court of Appeals of Kentucky, October 13, 1899.
CITIZENS' SAVINGS BANK vs. WALDEN, e¢tal. SAME vs. LYDDANE, et al.

Where a bank purchases or discounts notes through its Cashier, his knowlege of infirmities
in the paper will be notice to the bank.

WHITE, J.: These two actions were never consolidated, but, the two trans-
actions, the two actions, and the defenses being very similar, the court below heard
them together, and rendered one opinion. Like action has been followed in this
court.

The facts, as they appear admitted by the pleadings, and the contentions of each
party, are: In 1890 W. H. Moore was the Cashier of appellant bank, and at the
same time a director and stockholder in a corporation known as the Kentucky and
Indiana Hedge-Fence Company; and as director of the last-named corporation,
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Moore was authorized to sell, and did sell, shares of stock of the fence company.
He sold stock to appellee Lyddane, and also to appellee Walden, taking potes for
each sale, due eighteen months after date: the notes payable in appellant bank.
Before maturity of these notes they were each discounted by the directors of the
fence company to the appellant bank, the indorsement being by the individual
directors in each case. The note of appellee Lyddane was twice renewed ; interest
being added in the renewal, and some interest being paid. By the contention of
appellant, the note of Walden was paid or rencwed by a bill of exchange drawn by
J. P. Moreland on Walden, and for the benefit of J. A. Fuqua, and, by the proper
indorsement, discounted at and assigned to appellant bank. These actions are
brought, as against Lyddane, on the last renewal, and, as to Walden, on the bill of
exchange. Appellee Lyddane pleaded as a defense that the original note of his was
obtained by false and frauduleot representations of W. H. Moore at the time as to
the condition of the affairs of the fence company ; that appellee was ignorant of the
falsity, while Moore knew the statements to be false; that the two renewals were
procured by Moore, who at the time was the Cashier of appellant and a director in
the fence company, by further false and fraudulent representations of the condition
of the fence company, and by reiterating the former false and fraudulent representa-
tions, all of which Moore knew to be false, and also knew appellee to be ignorant.
as to the truth or falsity of the statements, upon which statements the appellee relied.
It is further pleaded that Moore being the Cashier of appellant, and having himself
full knowledge of the fraud used in procuring the original and renewal notes, the ap-
pellant is not an innocent purchaser, but is chargeable with notice of all infirmities of
the paper. This same defense is pleaded by Walden as to the original note given for
stock. Walden also pleads further that the bill sued on, drawn by Moreland, accepted
by Walden, and indorsed by Fuqua, was also obtained by the fraud of Moore, Cashier
of appellant. He says that, at the time this bill was drawn and discounted, he
(Walden) was indebted to appellant in several sums, due at different times, and on
which Moreland and Fuqua were his sureties, and that, when this bill was drawn
and indorsed, they (Walden, Moreland, and Fuqua) were told it was a renewsl of
one of these several debts on which Moreland and Fuqua were already bound, and,
relying on this statement by Moore, Cashier, the bill was drawn and indorsed ; that
the original note for the stock was not delivered up or canceled or paid off by this
bill; and that appellant still holds the original note for stock, but that in any event
the bill is without consideration, if not for renewal of the fence-stock note, but, if
for fence-stock note, he relies on the fraud of Moore in procuring that note. Ap-
pellant denied the fraud or false statements of Moore in the sale of the stock in the
fence company to either Lyddane or Walden, and denied the statements alleged to
have been made by Moore in the renewals by Lyddane, or in the renewal by bill by
Walden; denied that it was bound by any statements made by Moore, as director
or agent, in the sale of the stock in the fence company ; averred it was a purchaser
for value, before maturity, and without notice of any infirmity or defense. On the
issues of fact, proof was taken, and upon trial the court dismissed the actions, can-
celed the notes, and restored the shares of stock. It is conceded that the stock in
the fence company is of very little, if any, value. From that judgment in each
case appellant appeals.

We are of opinion that the conclusion reached by the learned trial judge in his
opinion, that the appellant is not entitled to recover, is correct. We are of opinion
from the evidence that the original notes and the renewals in the one case, and bill
in the other, were obtained by the false representations of Moore, who was the
authorized agent of the fence company to sell stock, and at the same time Cashier
of appellant bank. In reaching this conclusion, we do not take into consideration
the testimony of the various witnesses who testified as to baving purchased stock
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from Moore under like representations. This testimony was objected to, and we do
not decide whether or not it was admissible evidence. We deem it unnecessary, in
our view of the case. We are also of opinion that the purchase or discount by ap-
pellant through its Cashier, Moore, who knew of the false representations and the
fraud used in obtaining the notes, will operate as notice to the bank of the infirmi-
ties in the paper, and appellees still are entitled, as against appellant, to any defense
they may have had as against the original payor. It cannot be denied that, if the
notes were obtained by fraud, the chief executive officer of appellant had ful}
knowledge of the fact. Appellant is a corporation, and can only act through some
agent, and, if notice can be given to the corporation, it must be given to some
agent. Common usage generally has made the Cashier the chief officer and agent
of the bank, and notice to the Cashier, Moore, was notice that will bind the bank
(2 Am. & Eng. Enc. Law, 118, 119, and cases there cited). We are also of opinion
from the evidence that the bill of Walden was procured by false and fraudulent
representations that it was to renew and extend some liability other than the note
for the fence-company stock. There is a motion by appellees to dismiss the appeal
in the Walden case, but a decision of this question becomes unnecessary. Finding
no error, the judgment of the circuit court is affirmed.

POWER OF CASHIER—RATIFICATION—AGREEMENT WITH CHECK HOLD-
ERS—BILLS OF LADING.
Court of Appeals of Kentucky, October 4, 1899.
GERMAN NATIONAL BANK vs. GRINSTEAD, et al.

It is within the apparent scope of the business of the Cashier to credit a customer with the
proceedsof a draft presented to the bank.

By authorizing and ratifying the act of the Cashier in giving such a credit, the bank gave
him implied authority to do so in future, even though he would not otherwise have had
such authority.

A bank ratifies the unauthorized act of its Cashier by receiving and keeping a part of the
fruits thereof.

A bank, after giving a customer credit by the proceeds of a draft, cannot withdraw the
credit to the prejudice of the holders of outstanding checks drawn upon the fund pur-
suant to agreement with the bank when the credit was given, though there was no dis-
count.

Where a bill of lading is attached to a draft for the amount of which a bank gave its cus-
tomer credit, the bank has a first lien on the goods represented thereby, which it is
bound to assert for the protection of the holders of checks drawn by the customer on
the proceeds of the draft, and cannot, after the goods have been attached by creditors
of the consignor, abandon its lien and withdraw the credit, to the prejudice of such
check holders.

HossoN, J.: The learned judge of the court below delivered the following
opinion in these cases :

“D. H. Taylor, a man without capital, made an arrangement with the German
National Bank, through its Cashier, for him (Taylor) to buy and ship eggs to New
York. Taylor was to draw a draft on the New York consignees, with a bill of lad-
ing covering the consignment of eggs attached thereto, and to turn it over to the
bank, and thereupon the bank would pass the amount of the draft thus secured by
the bill of lading to the credit of Taylor on the books of the bank and on Taylor's
bank pass book as so much cash. Taylor would then draw checks on the bank
against this cash credit for the purchase price of the eggs in favor of the persons
from whom he had purchased them. This was the principle upon which he had
been carrying on his business with the Third National Bank prior to his transferring
his business to the defendant, the German National Bank.
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It was, further, a part of the arrangement that the German National Bank would
cash the checks which Taylor had previously drawn in favor of his vendors, when
presented, and take to itself the proceeds of the drafts on the New York customers
which had been discounted at said bank.

It is admitted that such was the arrangement in regard to the first draft of
$640, on January 8, 1896. The next day, January 9, Taylor delivered to the bank
another draft on New York, with bill of lading attached thereto, for the amount of
$1,180.40. This draft was discounted on that day, and the amount passed to his
credit on the books of the bank and upon his pass book ; and on January 13 another
draft of similar character on New York consiguees, with bill of lading attached.
was discounted by Taylor at the said bank for $1,780.48, and the same entries
made on the bank book, putting the same to Taylor’s credit, and also upon his pass
book.

The proof shows that these amounts were put to Taylor's credits, and that the
bank not only paid all of Taylor’s checks on the first draft of $640, but also cashed
several checks drawn by Taylor, in favor of his vendors, from whom he had pur-
chased the eggs, against the second draft deposited by him with the indorsed bill of
lading attached thereto.

After these drafts on New York, with the indorsed bills of lading attached
thereto, had been discounted at the bank, and the amounts of the same passed to
Taylor’s credit on the bank books and in his pass brok as so much cash, and after
the bank had cashed Taylor's checks against the same in amount more than the
amount of the first draft on New York, and after Taylor had given to the several
plaintiffs in these six actions checks on the bank against his cash credit for the pur-
chase price of the eggs shipped to New York and covered by the bills of lading
held by the bank, and after the second draft on New York for $1,139.40 had been
dishounored, the President of the defendant bank—who, it seems, had not known of
thearrangement between the Cashier and Taylor, and who testifies that he did not
know of the dishonor of the New York draft for$1,189.40—directed the Cashier to
charge back on the books of the bank to Taylor's account the two drafts, one for
$1,189.40 and the other for §1,782.48, and place the same on the books as drafts for
collection. The Cashier obeyed the orders of the President, and without the knowl-
edge or authority of Taylor, or of any one authorized to represent him in that mat-
ter—for from the evidence Druein certainly had no authority—charged the amount
of these two drafts back to Taylor, who was at that time in the city of New York.
The plaintiffs, to whom Taylor had given checks on the bank for the price of the
eggs brught by him from them, presented their checks to the bank, and demanded
payment thereof, and the same was refused. Hence these suits.

The bank did not, when it charged back these amounts to Taylor’s account, offer
to surrender the drafts on the New York consignees, or the bills of lading attached
thereto, nor did it make such offer when it dishonored Taylor's checks drawn in
favor of these plaiotiffs, nor has it ever offered to surrender the said drafts on New
York and the bills of lading. On the contrary, the proof is that the President of
the bank, with full knowledge of all the facts, held on to the New York drafts and
bills of lading, and refused to surrender them to Taylor, and the same are in posses-
sion of the bank. The dishonor of Taylor's draft on New York, it may be stated in
passing, was caused by one of 1'aylor's New York creditors attaching one of his
consignments for an old debt due from Taylor to him. When the attachment in
New York was levied on the eggs, the defendant bank, payee in Taylor's draft agaiost
the New York consignee, and the holder and owner of the bill of lading accom-
panying said draft, had, in law and in equity, a superior legal interest and right in
said eggs to any interest or lien which the New York creditors of Taylor could pos-
sibly acquire by any legal process, whether by attachment or otherwise. Taylor.
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the shipper, had indorsed the bill of lading to the bank, and attached the same to
Taylor’s draft on the New York consignee in favor of the bank. This invested the
bank with the legal and equitable title to the eggs consigned, against all claimants;
yet the bank took no steps to resist the claim of the attaching creditor.

The first question of fact is whether there was such an agreement as above stated
between Taylor and the Cashierof the bank. It is sufficient to say that the affirma-
tive of the proposition is established by a decided preponderance of the evidence.

The second question is one of law. Did the Cashier of the defendant bank have
the right or power, as Cashier, to enter into such an arrangement with Taylor, with
authority of the President of the bank, who, it is conceded, had such power ? It is
admitted that the Cashier was authorized to make, and that the President approved
and knew of, the arrangement between Taylor and the bank with reference to the
first draft of $640. The law of agency is that authority from, or ratification by, a
principalof an antecedent similar act or acts creates, by implication, authority in an
agent to bind the principal by subsequent similaracts. Again, it is a doctrine of the
law of agency that a principal cannot ratify in part and repudiate in part the unau-
thorized acts of an agent. In other words, the principal cannot play satyr, and ap-
prove of such part of the unauthorized act of the agent ‘as is beneficial to him, and -
repudiate that part which is detrimental to his interest. If he knowingly receives
and keeps any of the fruit of an unauthorized act of an agent, he thereby, in the
law, ratifies and is bound by that part of the unauthorized act of the agent which is
detrimental to his interests. The bank, by its President, with full knowledge of all
the facts, kept the bills of lading which Taylor turned over to the bank under his
arrangement with the Cashier, which the bank says the Cashier had no authority to
enter into ; so that, even if it be conceded that the Cashier had no express authority
from the bank or its President to pass the amount of the two discounted drafts with
bills of lading attached to the credit of Taylor on the books of the bank, in order
that he might draw against them in payment of the purchase price of the eggs, still,
upon the proof, the bank, as principal, is bound by said Cashier’s acts on two
grounds:

(1) Of a prior similar act of its agent, which it authorized and ratified, which in
law isan implied authority to its agent to bind it by subsequent similar acts, unless
expressly forbidden by the principal.

(2) By asubsequent implied ratification of theact or acts complained of by the bank
receiving the benefitof the said alleged unauthorized acts, and retaining the benefi-
cial fruits of the same, with full knowledge of all the facts and circumstances touch-
ing the discounting of the New York drafts, and crediting them as cash to Taylor’s
account on the books of the bank.

It is immaterial, in the view which I take of the law and facts of this case,
whether the President of the bank, at the time he directed the amount of the
two discounted drafts to be charged back to Taylor's account knew that the draft
for $1,139.40 had been dishonored in New York ; nor is it material to the issue now
before the court whether Mr. Carter, representing the bank, got possession of the
eggs shipped on January 6, and realized for the bank $780.52. This circumstance
confirms the liability of the bank rather than supports its defense, Mr. Carter re-
turned the bill of lading covering the shipment of January 13, together with Tay-
lor's draft for $1,782.48, to the bank, which, as we have seen, the bank received,
held, and still holds, and refuses to surrender to Taylor. These acts of the bank
and its President, together with others referred to above, constitute animplied ratifi-
cation on the part of the bank of its Cashier’s acts, even if said Cashier had no ex
press authority so to do. Under the proof, I think there can be no doubt that the
act of the bank discounting the drafts and placing the amount to Taylor's credit,
was in law equivalent to a cash deposit in the bank by Taylor subject to his checks.
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The bank did not receive the drafts for collection, but discounted them, and
placed the amount as cash to the credit of Taylor; and certainly the bank felt it
was safe in thus acting, for it had attached bills of lading covering the consignment
of eggs against which the said drafts were drawn, and had a superior legal and
equitable right to the said consignment to any claim or moral right, under the facts
and circumstances, to charge back to Taylors account the amount of the drafts
which it had discounted and placed as cash to Taylor’s credit.”

The learned counsel for appellant asks a reversal of the judgment entered pur-
suant to the above opinion of the chancellor on the following grounds: (1) The
Cashier had no authority to make the arrangement made with Taylor, and it did wot
bind the bank. (2) Druein consented that the two drafts should be held by the
bank for collection only, and the bank was under no obligation to pay any checks
presented thereafter. (8) The proceeds of the drafts having never reached the bank,
without its fault, it is not liable on the checks.

The evidence fully sustains the chancellor in his conclusions of fact. Whether
or not a customer should be credited by the proceeds of a draft or check presented
to the baunk is necessarily within the apparent scope of the business of the Cashier;
and if there could be any doubt about this, as is well shown in the chancellor's
opinion, appellant cannot rely on his want of authority, under the circumstances
here shown.

The other two objections are equally untenable. On Saturday evening January
11, Taylor went to the bank, and told the Cashier that he was then shipping his
eggs,but could not get his bill of lading before the close of the bank that evening ;
that he had to go to New York that night, but before he left he would draw the
draft, and attach to it the bill of lading; that Monday morning, at 9 o'clock, his
friend Druein, who had introduced him to the Cashier, would bring the draft, with
the bill of lading and his pass book, to the bank, for the Cashier to credit him by
the draft; and that the Cashier must be certain to do so, for he had given checks
for the eggs to his customers, which he did not want protested. The Cashier
agreed to this. Druein brought the papers as Taylor had arranged, and the credit
was given on Monday morning at 9 o'clock. After this, and before the checks sued
on, were presented, the President of the bank had the Cashier send for Druein, and,
after notice to him, changed the entry on the books, and entered, not only the draft
that Druein had brought, but the last one discounted for Taylor, as received by the
bank for collection. When this was done, it left Taylor overdrawn to the bank
nearly $800. Appellant then sent Mr. Allen R. Carter to New York to see what
could be done about the eggs. He got possession of one car load, from which he
realized about $780. This amount was paid over by him to the bank, and substan-
tially squared Taylor's account. The appellant, having got back the money it had
paid out, took no steps to assert its right to the rest of the eggs, or to secure the
payment of the other draft, although it had full notice of appellees’ rights.

Druein clearly had no authority to make any change in the contract made by
Taylor before leaving for New York, and it is equally clear that he did not under-
take to do so. Taylor having expressly informed the bank that he would give
checks to the parties from whom he bought the eggs to be paid out of the proceeds
of the draft, and having obtained appellees’ property upon the checks given pur-
suant to this arrangement, the bank cannot be permitted to repudiate the checks
after the draft had been received by the bank pursuant to the arrangement, and
Taylor's account credited by the amount of it. It is immaterial that the draft was
credited for the full amount, and no discount deducted. The purpose of the ar-
rangement was to secure Taylor as a customer, and enable him to buy and ship the
eggs. His account having been credited by the draft, the outstanding checks were
an appropriation of this credit. If the checks had been presented before the change
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was made in the entry to Taylor’s credit, they would have been paid. The delay in
the presentation of the checks, due to their passing through the clearing-house, did
not prejudice appellees’ rights. The bank had, by reason of the bill of lading, a
first lien on the eggs, and, if it had insisted on its rights, the proceeds of the other
cars, not secured by Carter, would have paid the entire debt and protected all the
parties from loss. This it was clearly the duty of appellant to do for the protectior
of the check holders, no less than itself, and, having failed to do so, the resulting
loss should fall on it, and not on the appellees. Judgment affirmed.

REPLIES TO LAW AND BANKING QUESTIONS.

Questions in Banking Law—submitted by subscribers—which may be of suficient general inter-
est to warrant lpubuo.uon will be answered in this derrtment..
e charge is made for Special Replies asked for by correspondents—to be sent promptly
by mail. See advertisement in back part of number.

Kditor Bankers' Magazine : SHEBOYGAN, Wis., Nov. 8, 1809.
SIR: The law of Wisconsin says that thirty days shall constitute a calendar month,
Now, if a note is given on May 25, 1889, and payable six months after date, can the holder of
the note charge interest for 183 days or only six months? From May 25 to November 25 are
183 days. If the maker of the note refuses to pay the interest for the additional three
days, can the collecting bank protest the note ? JACOB G. JAGODNI1GG, Cashter.

Answer.—The holder is entitled to interest for the full time that the note has to
run, that is to say, for 183 days. The note by its terms does not mature until No-
vember 25, and the interest is to be computed from the day of date until the day of
maturity. Should the maker tender less than the full amount of the interest, the
tender would not be good and the note could be protested for non-payment.

Editor Bankers’ Magazine : SANDY HiILL, N. Y., November 25, 1809.
S1R: Has the Assistant Cashier of a National bank the right to sign its circulating notes
and to swear to statements of its financial condition when for any reason it has no Cashier?
C. W, KELLOGG.

Answer.—There does not appear to be any provision in the law conferring upon
the Assistant Cashier authority to perform these duties. The Comptrollers of the
Currency have at different times recommended that the law be amended so as to
confer the power; but as yet nothing has been done by Congress in the matter.

Editor Bankers’ Magazine : EASTHAMPTON, Mass., November 28, 1899,

SIR: Where a check has several personal indorsements, is not each and every indorser
individually hable to the holder of the document for the full amount and fees in case such
check i8 duly and properly protested by a notary public? Provided checks are passed along
from one indorser to another, within what might be called a reasonable time, or a8 merchants
usually receive them, can it be construed that the several indorsers are simply mediums
through whose hands the check passes and in no way liable for the amount, etc., in the event
of the checks being protested and returned ? Or are they to be treated the same as indorsers
on notes, that is anyone and everyone is liable ? SUBSCRIBER.

Answer.—In Massachusetts this matter is now governed by the provisions of the
Negotiable Instruments Law ; and by Section 185 of that law it is provided as fol-
lows: ‘‘ A check is a bill of exchange drawn on a bank payable on demand. Except
as herein otherwise provided, the provisions of this act applicable to a bill of ex-
change payable on demand, apply to a check.” The indorsers on a check are liable,
therefore, in the same way as the indorsers on any other negotiable instrument. If
the check is not paid, they are all liable to the holder, and each indorser has the
right to look to any previous indorser for indemnity.



‘THE REPUBLICAN CAUCUS GOLD STANDARD BILL.

Below will be found ‘the full 'text of the currency reform measure approved by
'the Republican caucus-and introduced in the House :

-A BILL to define and fix the standard of value, to maintain the parity of all forms
of money issued or coined by the United States, and for other purposes.

Be it enacted by the Senate aad House of Representatives of the United States
-of America in Congress assembled, That the standard unit of value shall, as now,
'be the dollar, and shall consist of twenty-five and eight-tenths grains of gold, nine-
tenths fine, or twenty-three and twenty-two one-hundredths grains of pure gold,
being the one-tenth part of the eagle.

Sec. 2. That all interest-bearing obligations of the United States for the pay-
ment of money, now existing or hereafter to be entered into, and all United States
notes and Treasury notes issued under the law of July fourteenth, eighteen hundred
and ninety, shall be deemed and held to be payablein the gold coin of the United States
-a8 defined in Section one of this act; and all other obligations, public and private,
for the payment of money shall be performed in couformity with the standard es-
itablished in said Section. Nothing herein contained shall be construed or held to
affect the present legal-tender quality of the silver dollar, or of the subsidiary or
minor coins, or of the paper currency of the United States, or the laws making Na-
tional bank notes receivable and payable for certain public debts and dues and
obligations between National banks.

Secc. 8. That there be established in the Treasury Department, as a part of the
-office of the Treasurer of the United States, a division to be designated and known
.a8 the division of issue and redemption, to which shall be assigned, under such
-regulations as the Secretary of the Treasury may approve, all records and accounts
relating to the issue, redemption and exchange, as hereinafter provided, of the sev-
-eral kinds of United States money. There shall be transferred from the general
fund in the Treasury of the United States and taken up on the books of said division
-a8 a redemption fund, the amount of gold coin and bullion held against outstanding
.gold certificates, the amount of United States notes held against outstanding cur-
rency certificates, the amount of silver dollars held against outstaoding silver cer-
tificates, thc amount of silver dollars and silver bullion held against outstanding
Treasury notes issued under the Act of July fourteenth, eighteen hundred and ninety;
.and an amount of gold coin and bullion to constitute a reserve fund equal to twen-
ty-five per cent. of the amount, both of United States notes and Treasury notes is-
8ued under the Act of July fourteenth, eighteen hundred and ninety, outstanding.
"The gold and silver coins and bullion transferred from the general fund in the
"Treasury as herein provided shall be increased or diminished as the case may be in
accordance with the provisions of this act and in no other way.

Sec. 4. That it shall be the duty of the Secretary of the Treasury to maintain
the gold reserve fund taken up on the books of the division of issue and redemption
as herein provided, and for this purpose he may from time to time transfer to such
fund any moneys in the Treasury not otherwise appropriated, or may exchange any
of the funds in the division of issue and redemption for other funds which may be
in the general fund of the Treasury, and in addition thereto he is hereby authorized
to issue and sell, whenever in his judgment it is necessary to the maintenance of
said reserve fund, bonds of the United States bearing interest at a rate not exceed-
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ing three per centum per annum, payable in gold coin' at the end of twenty years,.
but redeemable in gold coin at the option of the United States after one year. But
no transfer shall at any time be made from the general fund of the Treasury to the

division of issue and redemption which will reduce the general fund below fifty

millions of dollars. That all United States notes and:Treasury notes issued under-
the Act of July fourteenth, eighteen hundred and ninety, presented for redemption,

shall be redeemed in gold coin at the will of the holder, and all silver certificates-
presented for redemption shall be redeemed in accordance with existing law. The-
Secretary of the Treasury is authorized and required to use said reserve fund in

maintaining at all times the parity and equal value of every dollar issued or coined

by the Government; and if at any time the Secretary of the Treasury deems it

necessary in order to maintain the parity andegpal value of all the money of the-
United States, he may at his discretion, exchange gold coin for any other money

issued or coined by the United States. The notes and certificates so redeemed or

exchanged shall be held in and constitute a part: of said fund and shall not be with-

drawn therefrom nor disbursed except in exchange for an equivalent amount of the

coin in which said notes or certificates wera redeemed or exchanged, except as here--
inbefore in this section provided. Nothing in this act shall be construed as repeal-

ing that provision of the act approved July fourteenth, eighteen hundred and ninety,

which provides that, ‘‘no greater or less amount of such notes shall be outstanding-
at any time than the cost of the silver bullion and' the standard silver dollars coined

therefrom, then held in the Treasury purehased by such notes.”

Sec. 5. That the Secretary of the Treasury is hereby authorized to use, at his.
discretion, any silver bullion in the Treasury of the United States purchased under
the Act of July fourteenth, eighteen hundred and ninety, for coining into such de-
nominationsof subsidiary silver coin as may be necessary to meet the public require--
ments for such coin ; and any gain or seigniorage arising from this coinage shall be
accounted for and paid into the Treasury. Whenever any silver bullion purchased
under the Act of July fourteenth, eighteen hundred and ninety, shall be used inthe-
coinage of subsidiary silver coin, an amount of Treasury notes issued under said
Act equal to the cost of the bullion eontained in such coin shall be cancelled and
not reissued.

Sec. 6. That the Secretary of the Treasury is hereby authorized and directed to-
cause all worn and uncurrent subsidiary silver coin of the United States now in the
Treasury, and hereafter received, to be recoined ; and to reimburse the Treasurer of
the United States for the difference between.the nominal or face value of such coin
and the amount the same will produce-in new coin #rfom any moneys in the Treasury"
not otherwise appropriated. So much of the joint resolution approved July
twenty-second, eighteen hundred and: seventy-six, relating to the issue of silver
coin, as limits the aggregate amount of subsidiary silver coin and of fractional cur--
rency outstanding at any time to fifty millions of doMars, be, and the same is hereby,
repealed.

Sec. 7. That the United States motes or Treasury notes issued under the Act of
July fourteenth, eighteen hundred and ninety, hereafter issued or reissued, shall be
of such denominations, not less than one dollar, as the Secretary of the Treasury
may prescribe. Silver certificates shall hereafter be issued or paid out only in de-
nominations of one dollar, two dollars, and five dollars, against silver dollars de-
posited in the division of issue and redemption; or in exchange for silver certificates -
of denominations exceeding five dollars.

Sec. 8. That Section fifty-one hundred and fifty-nine of the Revised Statutes of
the United States be and the same is amended so as to read as follows :

‘‘Section 5,159. Every association after having comﬂied with the provisions of -
this title, preliminary to the commencement of the banking business, and before it .
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shall be authorized to commence banking business under this title, shall transferand
deliver to the Treasurer of the United States, as security for its circulating notes,
any United States registered bonds, bearing interest, to an amount, where the capi-
tal is one hundred and fifty thousand dollars or less, not less than oae-fourth of the
capital, and fifty thousand dollars where the capital is in excess of one hundredand
fifty thonsand dollars. Such bonds shall be received by the Treasurer upon de-
posit, and shall be by him safely kept in his office until they shall be otherwise dis-
of in pursuance of the provisions of this title; and such of those banks hav-
ng on deposit bonds in excess of that amount are authorized to reduce their circu-
lation by the deposit of lawful money as provided by law: Provided, that the amount
of such circulating notes issued to any National Banking Association having on de-
posit Ubited States bonds to secure circulation at the passage of this act, or which
may hereafter deposit such bonds to secure circulation, shall not exceed in any case
the par value of the bonds deposited as herein provided.”

Sec. 9. That every National Banking Association shall pay to the Treasurer of
the United States, in addition to the taxes imposed by an Act approved July thir-
teenth, eighteen hundred and ninety-eight, entitled ‘‘An Act to provide ways and
means to meet war expenditures and for other purposes.” each half year in the
months of January and July, on or before the thirteenth day thereof, a tax of one-
tenth of one per centum upon the value of its franchise, as measured by the aggre-
gate amount of its capital, surplus, and undivided profits, upon the last day of the
calendar month next preceding. Bections fifty-two hundred aand fourteen, fifty-two
hundred and fifteen, fifty.two hundred aud sixteen, and fifty-two hundred and
seventeen, of the Revised Statutes of the United States, are hereby repealed. But
nothing in this Section contained shall be 8o construed as in any manner to release
any National Banking Association from any liability for taxes or penalties incurred
prior to the passage of this act. In order to enable the Treasurer to assess the taxes
imposed by the provisions of this Section, each association shall, within ten days
from the first days of January and July of each year, make a return, under the oath
of its president or cashier, to the Treasurer of the Unitcd States, in such form as
the Treasurer may prescribe, of the amount of its capital, surplus and undivided
profits upon the last day of the calendar month preceding. Every association which
fails to make such return shall be liable to a penalty of two hundred dollars, to be col-
lected either out of the interest as it may become due such association on the bonds
deposited with the Treasurer, or,at his option, in the manner in which penalties are
to be collected of other corporations under the laws of the United States. Whenever
any association fails to make the return herein required, the taxes to be paid by
such association shall be assessed upon such an amount as the Treasurer may de-
termine to be the true amount of capital, surplus, and undivided profits of such as-
sociation. Whenever an association fails to pay the taxes imposed by this Section,
the sums due may be collected in the manner provided for the collection of United
States taxes from other corporations ; or the Treasurer may reserve the amount out
of the interest, as it may become due, on the bonds deposited with him by such
defaulting association.

Sec. 10. That section fifty-one hundred and thirty-eight of the Revised Statutes
is hereby amended so as to read as follows :

* Section 5188. No association shall be organized with a less capital than one
hundred thousand dollars, except that banks with a capital of not less than fifty
thousand dollars may, with the approval of the Secretary of the Treasury, be or-
ganized in any place the population of which does not exceed six thousand inhabi-
tants, and except that banks with a capital of not less than twenty-five thousand
dollars may, with the sanction of the Secretary of the Treasury, be organized in any
place the population of which does not ex two thousand inhabitants. No asso-
ciation shall be organized in a city the population of which exceeds fifty thousand
persons with a capital of less than two hundred thousand dollars.”

The above bill was unanimously approved by the Republican caucus December
6, with the following changes :

In Section 4, to obviate any possible misunderstanding, the word *‘ redemption”
was inserted to identify without question the fund to be held for that purpose. An
additional section was added, changing Section 10 of the National Banking Act, 8o
as to make the limit of the issue of circulating notes to any bank to 100 per cent.
of its capital stock.



THE DOMESTIC EXCHANGE NATIONAL BANK OF
NEW YORK.

The problem of collecting out-of-town checks, which has been brought into
general public notice by the action of the New York Clearing-House banks a few
months ago, is about to be attacked by new methods by the Domestic Exchange
National Bank. This new concern, which was organized on November 14, with
$300,000 capital, intends to make the collection of out-of-town checks its especial
business.

. Mr. Robert D. Kent, the organizer and President of the new bank, has had a bank-
ing experience of over twenty-five years. His thoughts were first directed to the sub-
ject of collecting out-of-town checks when he was employed by one of the National
banks of Philadelphia, and when it was his duty to sort and charge such checks and
start them on their travels by direct or indirect routes to their various points of pay-
ment. At this time he advocated the collection of all such checks by united action
on the part of the banks of the city. After some years’ service in the bank referred
to, he effected the organization and became the Cashier of the Atlantic City National
Bank of Atlantic City, N. J., retaining the position for several years. Here valuable
experience with the question was obtained from the out-of-town end. It was found
that the bank which handled the largest amount of checks on an out-of-town bank
could command by far the best terms for remittances.

In 1886, Mr. Kent effected the organization of the Passaic National Bank, of
Passaic, N. J., and became its Cashier, which position he has just resigned in order
to devote his time to the new bank. Later he took an active part in the organiz.
ation of the Passaic Trust and Safe Deposit Company and of the Rutherford Na-
tional Bank of Rutherford, N. J., and is the Vice-President of both these institu-
tions.

In 1885 he was 8o impressed with the possibilities of economy in the combined
system of collecting the out-of-town checks that an effort was made to interest the
Philadelphia Clearing-House in the matter, and a paper on the subject was written
and presented to the clearing-house committee. From that date until now he has
been a constant student of the question.

The difficulties, delays and expense due to collecting out-of-town checks by the
usual round-about methods are so well known that it is not necessary here to de-
scribe them. In the February number (1898) of the BANKERS’ MAGAZINE, page
221, is an article which contains much valuable information on the subject.

A systematic and combined method of collecting has, for many years, been advo-
cated by the Boston bankers, and it is now being undertaken. Mr. Kent is of the
opinion, however, that it is asking too much of out-of-town banks to remit at once
at par for all checks drawn on them, which method is provided for by the Boston
plan now being introduced in Massachusetts.

The policy of the proposed bank will be to correspond directly with practically
all points within reach of one day’s mail from New York city, and also with all
towns of considerable size throughout the country and in Canada. The great mass
of checks they will not be asked to remit for at par, but at what may be called a
wholesale rate. Immediate returns will be arranged for and payment for collections
will, as a rule, be made when such returns are in hand. Telegraphic transfers from
distant cities will in many cases be arranged for.
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A special service it will render to out-of-town banks will be to act for them in ad-
vancing funds in New York on the checks of some of their best and largest de-
positors, thus making the checks of their preferred depositors par in New York.

The chief objection to the amtiquated, indirect method of collecting country
checks is that it is wasteful of time, labor and money. Many of the checks upon
baoks in out-of-the-way country towns received by New York merchants have to
pass through five or more different banks before they reach the banks upon which
they were drawn. Each bank through which the check passes, as a rule, delays its
remittance of proceeds as long as it can, and charges a rate of exchange ‘‘as high
as the traffic will bear.” In each of these banks detailed records have to be kept,
and in each the expense for clerk hire, stationery and postage is a large item. The
lost interest on the mouney in transit is a serious matter to New York banks.

The total expense of collection to the New York banks has become so great that
they have declared the old system of collecting free for their customers no longer
tolerable, and the clearing-house banks have therefore combined together to exact
an arbitrary collection charge for all out-of-town checks.

The larger banks collecting vast numbers of checks have thus turned what was
formerly a source of loss into a source of profit, but it is probable that the smaller
banks, handling a smaller number of checks, find that the charges they make for ex-
change are no more than enough to recoup their expenses of collection.

It is also probable that even the larger banks make no profit on the vast number
of small checks of $10 or under which they receive from retail merchants, publishing
houses, etc.

The Domestic Exchange National Bank intends to introduce the system of direct
and prompt collection, and improved office methods for saving labor, by which the
actual cost of collection will be greatly reduced. It offers to act as the collecting
agent for the banks of New York city and other points, making cash returnsas
promptly as possible, and charging for its services a rate which will be less thas
their present costs of collection.

It will also offer to the mercantile firms of New York city to collect their checks
for a less cbarge than that now made by the clearing-house banks, or to collect
them free of charge if a sufficiently large balance is kept to justify such free col-
lection.

One service the new baok should be able to render to the business interests of
New York city is its causing the return to New York of the considerable sums of
money which the merchants, since the action of the clearing-house, have been de-
positing in other cities, such as Boston, Albany, Philadelphia and Chicago.

The new bank does not intend todo a currency business, but it will keep an account
with other city banks, and make its payments to its customers in checks on such
banks. It does not propose to compete with other banks in eoliciting the ordinary
accounts of mercantile firms, but to confine its energies to its peculiar specialty, the
collection of out-of -town items.

The bank has secured a temporary location at Nos. 9 to 13 Maiden Lane, New
York city, where it will open for business about January 1. On May 1 it will re-
move to its permanent location at Broadway and Chambers street.

SAFE AND PROFITABLE INVESTMENTS.—The well and favorably known bond house of
Messrs. Farson, Leach & Co., this city and Chicago, make a special and interesting offer in
this month’s MAGAZINE to banks, Savlngs banks, and private individuals, holding Govern-
ment four per cent. bonds, $25,000,000 of which the Secretary of the Treasury offers to pur-
chase in order to relieve the tightness of the money market. Messrs. Farson, Leach & Co.
offer to exchange New York city bonds for the Government fours. It will be seen that
the Governments now net only some 2.12 to 2.25 per cent., while the New York city boods
net investors at least three per cent., and run for a much longer period of time before
maturity, thereby saving the trouble of reinvestment in the near future. Parties intending
to sell their Governments will do well to write Messrs. Farson, Leach & Co. at once.



BANKING A PROFESSION.

[An address delivered before the Michigan Political Science Association, in University
Hall, Ann Arbor, November 11, 1809, by Harvey J. Hollister, Cashier Old National Bank,
Grand Rapids, Mich.]

The early settlers of this State had much to overcome. The first generation had
far more of toil than of rest, more to dishearten than to encourage ; nevertheless the
buoyant hopes and anticipations that urged the fathers westward did not desert
them, but with untiring energy they worked on—if not always wisely—laying the
foundations of a State that was to become within balf a century one of the fairest
and most prosperous of the Union. Those men but dimly comprehended the mar-
velous resources of nature that lay hidden under their feet, and that not many years
later were to be developed and made to enrich not only its own citizens but multi-
tudes beyond its borders. For many years my claim has been that no other State
has given out so much to its sister States by which they have become prosperous and
wealthy. Its wonderful forests of immense growth and variety ; its mines of iron
and copper, unequalled in the world ; its inexhaustible veins of salt; its extensive
fruit belt ; and, not least, the surplus products of its nearly two hundred thousand
farms, have gone to build up a great commonwealth and bring within its borders
nearly two and one-half millions of people.

My own memory goes back for sixty years. In those early days one of the
greatest burdens of the people, and the greatest obstacle to progress, was the char-
acter of the money then in circuiation. Under lax laws, by unscrupulous and de-
signing men—as well as those of honest purpose, but profoundly ignorant of the
safe conduct of banks—an irredeemable quantity of paper, purporting to be secure,
was foisted upon the people. Many of these banks were located at inaccessible
points, with no apparent purpose on the part of those organizing them of ever re-
deeming their issues. It isa long story, and I will not weary you with its history ;
sufficient now to say that nearly five millions of this vicious class of so-called money
was issued, and a large portion of it became utterly worthless in the hands of a
suffering but law-abiding people. Ihave often wondered that the men who thusim-
poverished the citizens of a territory just taking on the dignity of Statehood should
have been permitted to go unpunished.

The men and women who came early to this State were of a high order of char-
acter, and had great respect for law ; they bore their losses more or less philosopbi-
cally, meantime seeking to remedy by legislation the mistakes of the past; so se-
vere, however, was their experience that for the next twenty-five years there were
no banking privileges granted to organized capital. If my memory is correct, only
four banks having charters existed during these years that had the privilege of issu-
ing bills for circulation. There were three organizations at Detroit and one at
Adrian, each having very limited circulation. The money in circulation overandabove
a limited amount of coin, silver and gold (much of the former bearing the Mexican
stamp), was largely made up of the State bank issues of New York and New Eng-
land, some Canadian, with Ohio, Indiana, Kentucky, Illinois and Wisconsin State
bank currency thrown in. This heterogeneous lot required experts to discriminate
in order to select that which was not the poorest.

A large part of these issues was always subject to a heavy discount if New
York city funds were required.

8
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UNSATIBFACTORY CONDITION OF THE CURRENCY BEFORE THE CrviL WAR.

I cannot adequately describe to you the utterly unsatisfactory condition of the
bank circulation of this country at the commencement of the Civil War. Every
State had its own banking laws; in most of them—North and South—there were
banks of issue, and individuals, obtaining charters for the building of a plank road,
or the organizing of an insurance company, succeeded in getting special privileges
under their respective charters, enabling them to issue notes, or promises to pay.
One of these institutions, bearing the name of the Wisconsin Marine and Fire Insur-
ance Company, located in Milwaukee, owned and controlled by one George Smith,
had at one time a million and one-half dollars of its promises to pay in 'circulation.
Under somewhat similar conditionsthere were issues of similar kinds of promises in
the form of bank notes in many other Western States. Michigan did not allow such
issues, but the State was flooded with this form of currency.

When I went to Grand Rapids, fifty years ago, the ‘ George Smith currency.”
so-called, formed the greater part of the circulating medium of the Grand River
Valley. It is to be said that the * George Smith money ” was fully redeemed—Mr.
Smith being an honorable man, possessed of large wealth. He was a Scotchman,
having come to this country early in the '30's. Just prior to the Civil War he
closed out his interests in this country and went back to his native land ; he has
but recently died at the great age of ninety-two, possessing property estimated
at not less than fifty millions of dollars. It is safe to say that no other man, in his
time, exercised so much influence upon the financial interests of the West as he did.
He served our people well, even though in irregular ways. He was a born finan-
cier—many Scotchmen are. Peace to his ashes.

INTRODUCTION OF THE NATIONAL BANKING SYSTEM.

At the commencement of the Civil War, as I have already stated, there were in
this State only four chartered institutions, with capital aggregating less than half
a million dollars, and deposits of a less amount. The rate of exchange on New
York, at this date, for a large part of the circulation was simply enormous. The
exigencies of a great war demanded money ; the Treasury of our Government was
empty. Mr. Chase, then Secretary of the Treasury, was at his wits’ cnd. The
obligations of the Government were at a discount; temporary loans were only
negotiated at exorbitant rates ; many there were who prophesied the utter collapse of
Government credit. I very well remember the expression of one of our own citizens
to the effect that the obligations of the United States would soon be obtained at the
rate paid for waste paper. At such a time Mr. Chase put forth his scheme of a
National banking system, a plan which has proved so valuable to the country as to
be counted among the compensations attending the war next to that of the extinc-
tion of slavery. The institution of this system was a death-blow to all State bank
issues, as a tax of ten per cent. was laid by the Government upon all such circula-
tion, which made it practically impossible for State banks to put forth any of their
own notes. This law is still in force and there is no State bank in this country that
issues any circulation.

The National Banking Law took effect in 1863, and immediately organizations
formed under the law began to do business; I think among the first of these orgaa-
izations was the First National Bank, of your own city. These banks deposited
with the United States Treasury United States bonds, and secured with them all
circulating notes they desired to issue, but in no case receiving a larger amount than
their paid-up capital, and with the further restriction that they should receive and
issue only ninety per cent. of the par value of the bonds deposited with the Govern-
ment as security.
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SAFETY OF THE NATIONAL BANk NOTEs.

Thirty-six years have passed since that law went into effect. More than five
thousand banks have organized under it ; hundreds of millions of dollars have been
issued and sent broadcast over the land, and, while within a period of twenty years
prior to the war not less than two hundred millions of dollars of State bank cur-
rency became valueless in the hands of the people through the insolvency of the
banks uttering ¢t, under the present system, covering a period of nearly double
(more than thirty-six years), not one dollar has ever been lost because of the insol-
vency of the bank that issued it. A considerable number of National banks have
failed or gone into voluntary liquidation, and depositors have suffered to a greater
or less extent although the loss has been limited as compared with the losses sus-
tained under the State bank system, but the note-holder has felt perfectly secure
and at rest, whatever of this class of money that he might have in his possession
being as valuable, whether issued by an insolvent bank or by a solvent one.

Herein, I have long believed, lay the secret in large measure, of the speedy recu-
peration of the country after the Civil War, and the wonderful development of its
natural resources. The people no longer had to contend against the fearful losses to
which from the beginning of our Government they had been subject.

There may be a better banking system, its circulation safer, more convenient and
more readily converted into coin, but I have looked in vain for it among all the na-
tions of the earth, There could be some modifications of a minor character and
some privileges added to the present law, but the principles of absolute security and
national oversight will not readily be surrendered by the people. I am aware that
there is a cry up and down the land against National banks ; to a greater or less ex-
tent this cry has been heard for years, but for the life of me I am uunable to recog-
nize any valid reason for this cry ; surely banking under this law is not a monopoly.
Any five persons, in any of the States or Territories, can associate themselves and
organize a bamk, with a capital of fifty thousand dollars or oneof as many millions ;
conformity with the present law is the only qualification needed. The country
town may enjoy its presence as well as the city, and the system of examination on
the part of the general Government is never irksome to those desirous of doing a
legitimate business.

I have spoken at some length upon the present system, and I have spoken earn-
estly, for I have worked under its provisions for thirty-six years, and my faith in its
value to the people increases as years multiply. I believe further that the National
banks should furnish the entire circulation of the country, and that the United
States Government should be forever relieved of the burden of a multiform class of
issues, in various ways and by numerous expedients fastened upon it; I include
them all, even the greenback as well as the Teeasury note and silver certificate. I
may not say more upon this part of the subject, but I do most earnestly desire that
our Government should copy after Great Britain and Fraunce, and allow the corpo-
rations, properly restricted, to furnish the paper money of the country, the same to
be secured by National obligations, issued under the supervision of the Government
and redeemable on demand in coin of the realm.

NEwW PROBLEMS ARISING FROM THE VAST COMBINATIONS OF CAPITAL.

It is undoubtedly a fact that in no other country of the world is the principle of
associated capital applied more fully than in the United States. It is to this princi-
ple we are indebted for the enormous increase of the railway, manufacturing and
commercial interests during the last twenty-five years. The opening up of our na-
tional domain and the development of our immense natural resources would not
have been possible without the practical application of organized capital ; certainly
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such a system of banks as now exists could not have been established. As enter-
prise opens up fresh tields and nature pours out her wonderful gifts to the earnest
seeker, the outgrowth of property under intelligent management is becoming more
and more immensec ; its forms are 8o diversified, and its influence so extensive. thatit
has become, in the eyes of the people, a controlling power, and one socially well-
pnigh unmanageable. As another has said : ‘‘ The human mind stands bewildered in
the presence of its own creation.”

The idea of property was of slow formation in the human mind ; this idea fio-
ally became a permanent motive and marks the commencement of civilization. The
evolution of this idea of property occupies a remarkable portion of the mental his-
tory of mankind, but now, as Mr. Morgan says in his ‘* Ancient Society,” ** the dis-
solution of society bids fair to be the termination of a career of which property is
the end and aim.” Property in the hands of the individual is limited in a large de-
gree in its power to do harm, remaining, however, a power for good or evil some-
times affecting entire communities. Money with a human personality and conscience
back of it is never wholly bad. but when this form of power is concentrated. as in
these days it has become to a larger extent than ever before in the history of civili-
zation, and when, as is usually the case, such combinations lose the human quality
in action, it becomes a problem so serious and difficult of solution or management
that legislators and jurists confess their inability to duly protect socicty. Properly
used, this concentrated power in the form of organized capital, is a tremendous
force that will work out most beneflcent results ; improperly used, the high sense of
responsibility being absent, its results are, as it affects general society, disastrous.
Nothing can be more apparent to any observer of the facts as they exist the world
over. At the same time, should the views of some men occupying judicial posi-
tions to-day be entertained, and capital no longer allowed to be used in organized
form, from that moment the country will begin to retrograde; the motive power

cut off, progress ceases.
»

GROWTH OF BANK DEPOSITS AND WEALTH.

Fifty ycars ago the deposits in the banks in this State probably did not exceed
half a million dollars. The last compiled statement of the National and State banks
shows that they hold in trust one hundred and forty-six millions of dollars. Fifty
years ago there were no Savings banks inthe West, and but few in the East. To-day
the deposits in the Savings banks of this country aggregate the enormous sum of
two thousand and sixty-five millions of dollars, 8 sum greater than is contained in
all the Savings banks of Great Britain, France, Russia and Italy combined, exceed-
fng their total deposits by three hundred and sixty-six millions of dollars. Consider
these facts for a moment—think of the labor of this country laying away, in fifty
years, more than two thousand millions of dollars of good money against a rainy
day ; what other land under the sun has ever given such return to the labor of the
hand ? Compared with the rest of the world there is no poverty in this country ;
even Coxey himself changes front, and instead of leading an army to Washington
for relief, is about to institute & manufacturing industry and employ a large body
of men at good wages.

The wealth of the United States now exceeds by many millions that of any other
nation. The census of 1890 gives it at sixty-five thousand millions of dollars, &
sum incomprehensible. The coming census will show & much larger sum, and un-
less war or pestilence should intervene, you young men are to witness an accumu-
lation of wealth in your country aggregating a larger amount than that possessed by
all Western Europe.  This country is to be, not many years hence, the clearing-house
of the world ; able London financiers already admit it.
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QUALIFICATIONS OF THE SUCCESSFUL BANKER.

I now come to the real point of my talk with you this morning. I want to speak
of the kind of talent and personal quality that it requires if successful and highly
satisfactory results are to be obtained, and the future of the financial interests of
this country wisely administered. Thus far its financial affairs have been directed
by those who have obtained their skill and knowledge in the slow and insufficient
school of experience. I know full well that there are many in our profession who
believe and advocate that this school is all-sufficient ; but to me it seems a very seri-
ous conclusion. Who now thinks of the physician as worthy of the name unless
thoroughly prepared by years of severe educational training. The answer of the
old professor to the young student who earnestly solicited an additional text-book
upon anatomy—that it was not needed, as there were no more bones in a man’s body
now than there were fifty years ago—will not do. Agriculture, art, mechanics,
medicine, the law, theology, one and all, are each year hastening to work upon more
strenuous lines and raising the standard of scholarship. It is incomprehensible that
the science of banking should so long fail to be taught. Itis true that in some of
our universities some good work approaching a more thorough course has been pre-
scribed, but as yet, within my knowledge, there has been no course of instruction
proposed as in other professions. I speak of the business of banking as a profess-
ion. I do not hesitate to thus dignify my vocation. I know of no line of activity
requiring a higher order of character, greater activity of mind and keener sense of
responsibility, or broader opportunities for practical service to men. The wealth of
the nation is held by its financiers in custody, and that which is of far more import-
ance—the sacred savings of the widow and orphan. The banker is the trustee of
the people; he must administer the trust faithfully and intelligently ; nothing less
can be considered. With accumulations so rapid, doors opeuing as never before in
places and lands hitherto inaccessible, educated young men of a high order of char-
acter and attainment will be sought for. They are in demand to-day. The school
of experience alone is too slow ; the world is moving faster than it used to. The
idea that college training unfits a young man for practical life is not true ; some of
usknow better, and only deplore the fact that circumstances fifty years ago forbade
such an inestimable privilege to be ours. To keep up with the rapid movement of
these days, the University of Commerce and Finance must have its graduate de-
partment ; and, what seems remarkable to some of us, present circumstances and
prospects suggest its work.

* The United States i3 not now, and may nevermore be, a debtor nation, For two cen-
turies it has been our business to furnish foreigners with raw materials and food, for them
to fabricate and return in manufactured forms. We are now changng this; our list of manu-
factures now exported is already a long one, and each month of each succeeding year it is
growing longer and larger. We are daily reaching new States and regions. How to reach
and command the markets of the world is no longer a dream; it is a matter of serious con-
sideration. The extension of American business is already occupying the thoughts of enter-
prising, far-seeing men.”

THE TiMES DEMAND MEN OF EDUCATION AND SKILL.

For the conduct of this vast world of commerce and finance there will be needed
men of adequate knowledge and training, and the schools will be called upon to
provide a new kind of educagion. At the American Bankers’ Convention, beld in
September last, it was particularly noticeable that there was a larger proportion of
young men representing the banks of the country than ever before. The greater in-
tensity of our modern modes of work, the heavier nervous demands which modern
conditions require, make it imperative that younger shoulders should bear a larger
part of the burdens and responsibilities incident to our business. The machinery of
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civilization has become so complex, and its activities are in themselves so danger-
ous, unless directed by trained heads, cool judgment, inflexible wills and capacity
for sustained effort—which are the synonyms of strength in men. The very vast-
ness of modern activities demands a strength our fathers knew not. The leaders in
the finances of this great nation bear responsibilities that may well test the strength
of the stoutest. I am glad to know that the young men succeeding to the more re-
sponsible positions are eager to learn whatever is worth learning ; they seem ready,
also, to recognize the fact that it is impossible to touch business in a large way with-
out a certain amount of culture and technical education. This is very evident to
the Committee on Education of the American Bankers' Association, as that commit-
tee has recently received several petitions signed by a large number of the employees
of a considerable number of the banks of the country, praying the American Bankers’
Association to provide an Institute of Bankers similar to the one in very successful
operation in England. One petition rcads as follows :

** We, the undersigned bank clerks, desiring a higher development of banking as a profes-
sion in this country, and enlarged facilities for its thorough study, respectfully call the at-
tention of the American Bankers’s Association to the fact that there is not in this couotry,
at the present time, an Institute of Bankers, or any other means for acquiring an education
in the profession of banking available to all those desiring such an education ; that banking
is not practiced as a profession in this country as it should be.

That much of the ill-will shown towards banks arises from ignorance of their economic
value and true function; that with the facilities for special training in banking and finance,
and the laws relating thereto, the standard of the profession would be greatly raised, banks
conducted upon safer and more scientific principles, and the people in general better informed
of, and in harmony with, an institution which is 80 essential to the business of this country.
This will lead to more economical and scientific banking and currency lawa, and we may
hope some time to lead other countries in our fi 1a] system instead of being led.

Believing that the future of banking in this country demands better training than it is
now poesible for bankers to acquire, and with the desire on our part to use all available means
which our circumstances will permit for qualifying ourselves for our profession, we, there-
fore, respectfully petition that the American Bankers' Association will father a movement
toward the founding of an Institute of American Bankers, opening to us—and to all in this
country who follow our profession—the facilities for study and training similar to those fol-
lowed in England and Scotland, and which shall be adequate to our needsand an honorto ocur
country and the American Bankers’ Association."

At the suggestion of the gentleman who requested me to present this subject to
you, I venture to suggest a list of those acquirements which scem to me most essen-
tial. I do not offer this list as entirely my own ; I have been assisted in part by gen-
tlemen whom I consider better qualified than myself, oneof them a professor of po-
litical science in one of our Western universities, the other a gentleman largely in-
terested in thisdirection, living in the East. Neither of the persons referred to isa
banker by profession. In considering their suggestions I have woudered more than
once at their knowledge of our needs. Among these suggestious I give the following :

The science of political economy.

The scicoce of the State and Government.

The elements of law.

The science of money and banking.

The science of credits.

The history of commerce and industry.

The science of public revenue.

The history of banking and exchange.

The National bank system.

Clearing-houses.

One of these gentlemen has laid out the work of the student as follows:

First Year.—Political economy ; elementary instruction in the general principles
governing sound currency and a good banking system.
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Second Year.—Two courses could be offered—oue on history and principles of
banking, which might in part be based on text-books supplemented by such exer-
cises as the experience of the instructor might suggest; and another offered a more
limited number who should have time to make investigation of the financial history
of the United States.

Third Year.—A still more advanced class could be formed, whose members would
themselves investigate legislative and statistical problems of banking and finance,
under the direction of an instructor, and whose reports would serve at once as a
means of mutual instruction for the class and as a basis for valuable information to
the public.

To these lines of work may be added : Laws governing corporations, insurance,
bankruptcy and contracts, and commercial paper, labor laws and financial interna-
tional law, and more especially private international law, and various modern lan-
guages ; these last seem to me of great importance.

I am made well aware, by a recent perusal of the course of instruction pursued in
some of our larger universities (including our own) that a number of the subjects
mentioned already form no inconsiderable part of the instruction given, but I plead
for & more comprehensive as well as technical line of study.

In conclusion may we not assume as agreed to these propositions :

(1st) That there is already a need of a higher education for the men who are to
conduct and direct the higher commercial, financial affairs of this great country.

(2d) That this need will expand rapidly in the near future.

(8d) That this education must be given in schools or classes organized according
to successful precedent.

Where can this be done so well or quickly as in our great universities? Already
the Columbia University has instituted this present year a chair, at the urgent sug-
gestion and at the expense of the Chamber of Commerce of the State of New York,
that will give instruction along the lines deemed by that most influential and able
body of men the most essential in the fitting of the young men who are to succeed
them. The curriculum of this course comprises, fundamentally, courses in the prin-
ciples governing business, combined with detailed courses in practice, and it is
intended that many of these latter courses, as well as some of the former, should be
given by men having an intimate personal acquaintance with actual business life.

INSUFFICIENT EDUCATION OF BANKERS.

It is my settled conviction that we may attribute the large share of failures in
business, both in the line of our general industries and more particularly in banking,
to the lamentable fact that so many persons who enter upon a business career are
unfitted by lack of that mental discipline which education gives. There may be
once in a generation a ‘‘ David Harum,” and yet David's natural gifts were not alto-
gether of a quality to be coveted by the young men who will, I trust, live a more
comprehensive life. We have the ever-present fact staring us in the face that men
entirely unfit by training and experience are entrusted with the handling of capital
and credits.

** It is high time for the banker, the merchant, the insurance and the railroad men to have
their special classes of science; it is to be expected that they will bedemanding them ; if they
don’t the country will. Ignorance and presumption (ever allied) in these places have cost us
untold millions.”

It is hardly necessary to go out of any considerable center of business for exam-
ples of men who assume to run banks because they have made a little pile of money
in the wheat pits, on the stock exchange, or in real estate deals. One of the duties
laid upon the American Bankers' Association is to insist upon & practical educational
test. While it is true that many of our leading bankers and financiers have educated
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themselves through their business career, and whilea peculiar honor attaches to the
self-educated man, yet the day of small things is passing away, indeed it has passed.
The day ought to be near at hand when the college or university certificate should
be the passport for the young men who choose a business career. I am not here to
criticize any lack of interest on the part of the universities in this matter ; I know full
well that those who have directed them have only delayed action because of insuf-
ficient appropriations or an empty treasury. No, I rather lay the responsibility for
this long delay upon the bankers themselves. Some fifteen years ago, in a paper
presented at the annual convention of the American Bankers' Association, held at
Saratoga Springs, I made use of these words:

** There are schools for every profession but our own. Agriculture, medicine, the arts,
mechanics, law and theology are provided, at great expense to the State and individual, with
schools of a high order. Men and States vie with each other in the establishment of centers
of practical knowledge covering many avocations, while the banker and his line of work are
practically unrecognized. It should be poesible in our universities for our young men to
acquire the foundation principles that underlie practical business affairs and the science of
banking. 1 believe in the unity of the professions; they all spring from one source and are
branches of the same tree; their fruit is the evidence of a higher civilization. 1n order that
any or all of them should render the highest service to mankind they should be elevated by
culture and educatfon,”

The American Bankers' Association has a membership of nearly four thousand,
embracing most of the important banks of the country. It is, as it should be, a
conservative body. Its opportunities, however, press upon it, and many of its
members are very solicitous that it should not fail to embrace them. Among the
most apparent is similar action to that taken by the New York Chamber of Com-
merce. The association should institute a chair in at least two of our leading univer-
sities where the future bankers of this country can be educated.

PresipENT McKINLEY'S MEsSAGE.—In his annual message to Congress the Presi-
dent reccommends legislation providing for greater elasticity in the circulation of
National banks and for the organization of banks with $25,000 capital. He further

8ays :

* I urgently recommend that to support the existing gold standard, and to maintain *the
parity in value of the coins of the two metals (gold and silver) and the equal power of every
dollar at all times in the market and in the payment of debts,’ the S8ecretary of the Treasury
be given additional power and charged with the duty to sell United States bonds and to em-
ploy such other effective means as may be neceesary to these ends. The authority should
include the power to sell bonds on long and short time, as conditions may require, and should
provide for a rate of intercst lower than that fixed by the act of January 14, 1875, While
there is now no commercial fright which withdraws gold from the Government, but, on the
contrary, such widespread confidence that gold seeks the Treasury demanding paper money
in exchange, yet the very situation points to the present as the most titting time to make
adequate provision to insure the continuance of the gold standard and of public confidence in
the ability and purpose of the Government to meet all its obligations in the money which the
civilized world recognizes as the best. * * * It behooves us, therefore, to provide at once the
best means to meet the emergency when it arises, and the best means are thoee which are the
most certain and economical. Those now authorized have the virtue neither of directoess
nor economy. We have already eliminated one of the causes of our financial plight and em-
barrassment during the years 1963, 1894, 1895 and 1896. Our receipts now equal our expendi-
tures, deficient revenues no longer create alarm. Let us remove the only remaining cause
by conferring the full and necessary power on the Secretary of the Treasury and impoee
upon him the duty to uphold the present gold standard and preserve the coins of the two
metals on a parity with each other, which is the repeatedly declared policy of the United
States.

In this connection I repeat my former recommendations that a portion of the gold hoid-
ings shall be placed in a trust fund from which greenbacks shall be red d upon pr t
tion, but when once redeemed shall not thereafter be paid out except for gold.”
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HARVEY J. HOLLISTER.

Harvey J. Hollister, Cashier of the Old National Bank, of Grand Rapids, Mich.,
was born at Romeo, Macomb county, Mich., August 29, 1830. For his ancestry he
goes back to the pioneers of Connecticut, the first settler of his family in this country
being Lieutenant John Hollister, who came from England in 1642, at the age of
thirty, and secttled in Wethersfield, Conn. The subject of this sketch is a repre-
sentative of the eighth generation from Lieutenant Hollister, the son of Col. John
Bently Hollister, who was one of the early pioneers in Michigan. Col. Hollister gave
distinguished service as a civil engineer in the territorial organization of Michigan.

At the time of Mr. Harvey J. Hollister’s birth Michigan was a frontier territory,
not becoming a State until several years later. Its people had at that early day lit-
tle save courage, energy and hope, and the advantages for an education were very
limited. Mr. Hollister seems to have made the most of what offered, was a faithful
student when at school and a hard worker on his mother's farm. When but seven-
teen years old he taught school for a winter near Romeo, then entered into the em-
ploy of a drug firm in Pontiac. Two years later he joined his family, who had
moved to Grand Rapids. For a few months he was a clerk in a mercantile house,
then for a time in a drug store, but in 1833 he became confidential clerk in the
banking house of Daniel Ball & Co., and later a partner in the firm. The troub-
lous times of 1861 compelled Daniel Ball & Co., the last of the three banking houses
in the city, to close out their business at a great loss to themselves, but their obliga-
tions were all met in full. Hon. M. L. Sweet opened almost at once another bank,
with Mr. Hollister as Manager. This continued until 1864, when the First National
Bank, of Grand Rapids, was organized. The Sweet bank was merged in it, and its
Manager made Cashier and director. The bank was successful, and when its charter
expired was succeeded by the Old National Bank, with Mr. Hollister as director and
Cashier. He is the piobeer banker in the city and the oldest banker in active service
in the State, having served nearly forty-seven years continuously in these relations.

Mr. Hollister is always a busy man, and besides his banking business has been
identified with many other interests. He is President of the Grand Rapids Clearing-
House, & position he has held since its organization ten years ago ; director and stock-
holder in the Grand Rapids and Indiana Railway ; director in the Michigan Trust
Company ; President of the Michigan Barrel Company ; director in the Grand Rapids
Brass Company and the Antrim Iron Company, of Mancelona, Mich.; director and
treasurer of the Cummer Lumber Company, of Norfolk, Va., and Jacksonville, Fla.

It has been Mr. Hollister's wish and aim that all his business connections should
work in harmony with and be of benefit to the interests of the community at large.

In addition to his business interests, Mr. Hollister, as President of the Charity
Organization Society, and formerly one of the Board of Control of the State Public
School, Trustee of Olivet College, Trustee of Butterworth Hospital, and Presi-
dent of the Michigan Social Science Association, has become identified with the
charitable and educational institutions of the State and country. He is a strong
supporter of the principles of the Republican party, and although at no time actively
engaged in politics, is closely connected with the councils of that party in the State.

He has been a member of the First Congregational Church for fifty years, is one
of its deacons, and has been its treasurer for twenty years. He has been identified
with the Y. M. C. A. since its organization, and is greatly interested in anything that
can benefit young men and better fit them for their life work.

When Mr. Hollister went to Grand Rapids fifty years ago it contained less than
8,000 souls. Now the small hamlet has become one of the most attractive and en-
terprising of our Western cities, with a population of 100,000.



ANNUAL REPORT OF THE COMPTROLLER OF THE
CURRENCY.

TO THE FIRST SESSION OF THE FIFTY-SIXTH CONGRESS.

TREASURY DEPARTMENT,
OrFPICE OF THE COMPTROLLER OF THE CURRENCY,
W ABHINGTON, December 4, 189.

Sir :—In compliance with the requirements of Section 333 of the Revised Stat-
utes of the United States, I submit herewith the thirty-seventh annual report of the
operations of the Currerfcy Bureau for the year ended October 31, 1899.

CONDITION OF BANXKS.

On September 7, 1899, reports of condition were submitted by 3,595 National
banks, with a paid-in capital of $605,772,970. The surplus fund and undivided
profits amounted to $248.449,284, and $102,066,430, respectively. The individual
deposits reached $2,450,725,595, and the aggregate liabilities $4,650,855,138. The
loans and discounts on the date named aggregated $2,498,751,251.

By comparison of the September 7 returns with those made on September 20, 1898,
there is shown an increase in loans and discounts of $340,789,623. Of the aggre-
gate loans on the former date, $1,068,701,180 were secured by stocks, bonds, and
other collateral ; $907,109,804 represents two or more name paper, and $525,940,817
single-name paper, including both demand and time.

An examination of the loans, as classified in the returns, indicates that 62.83 per
cent. of the loans of banks in central reserve cliies is secured by stocks, bonds, or
other collateral, 21.85 per cent. is paper with two or more individual or firm names,
and 15.52 per cent. single-name paper. Of the loans of the banks in other reserve
cities, 46.68 per cent. is with collateral, 20.66 per cent. two or more name paper,
and 28.65 per cent. single name. Outside of the reserve cities, 26.76 per cent. of the
loans is covered by collateral, 50.12 per cent. is represented by two or more name
paper, and 28.13 per cent. single-name paper. Of the total loans of all National
banks, forty-two per cent. is with collateral security ; nearly thirty-seven per cent.
is paper with two or more individual or firm names, and twenty-one per cent. paper
with one or more individual or firm names, iocluding both demand and time.

RECOMMENDATIONS RELATIVE TO BANK-NOTE CURRENCY.

Section 333 of the Revised Statutes of the United States provides that the Comp-
troller of the Currency, in his annual report to Congress, shall suggest amendments
to the banking laws by which the system may be improved.

There is one reform needed in the bank-note currency of the United States, con-
cerning the general principles of which there seems litthe room for honest contro-
versy. This is a provision for an emergency circulation which can be used in those
seasons of the year in which the moving of crops requires an increase in the circu-
lating medium, and to lessen the disastrous effects of the immense liquidation of
credits incident to a financial panic. The widespread ruin and misery affecting all
classes of citizens and all kinds of business, which result from an industrial aod
financial panic, is such that any measure designed to forestall or to lessen its de-
structive power should properly demand the highest degree of consideration. A
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time of active commerce and normal financial conditions such as we are enjoying at
present is most opportune for the deliberate and careful discussion of measures
which, if adopted now, may in a measure relieve the embarrassments above indi-
cated and the keenness of the distress of commercial and industrial interests inci-
dent to such panics as those of 1873 and 1898.

Itis true that the enactment of legislation by which the credit of our govern-
mental currency may be protected from the effects of deficient revenues and from
the influences of commercial panic, is important as a measure of governmental policy
at this time, The panic of 1893 and an ensuing period of deficiency in governmental
revenue demonstrated that fact; but they likewise demonstrated the necessity of
circulation of some nature by the banks which could be used to supply the demands
during such an extreme emergency for a liquidating medium whose existence would
tend to protect solvent institutions of all kinds from forced bankruptcy resulting
from a money panic. The object of such a circulation is neither to provide profits
to the banks nor to serve as a basis for the expansion of commercial credits under
normal conditions. It would be to the country at large what the clearing-house
certificates have proved to be in times of panic in some of our larger cities.

The necessity for such circulation, designed for the mutual protection of banks
and the public in times of panic and money stringency, and so heavily taxed as to
compel its retirement after the period of acute demand for money is passed, is made
clearer by a reference to conditions prevailing in 1893.

The deposits of the National banks of the country between May 4 and October 4,
18938, were reduced in the sum of $378,767,691 ; the contraction in balances on deposit
with other banks was $51,198,856; the contraction in stocks and securities was
$2,177,912. The banks took out $31,265,616 of new circulation and borrowed $36,-
615,092 in their efforts to meet the general demands upon them. Asa matter of
fact, the necessary delay incident to printing National bank notes by the Govern-
ment after receiving the order for circulation by the banks, amounting on the aver-
age to twenty-five days, prevented the issuance of a larger circulation at this time,
the acute crisis having passed by the time the notes were ready for delivery, and the
order for the notes canceled by the banks in consequence.

The amount of orders canceled for this cause during the period above named is
estimated at $11,000,000. Even with the aid of this additional circulation and bor-
rowing, the National banks of the country to meet this drain in deposits were com-
pelled to contract their loans during this period in the sum of $318,767,691, taking
this immense amount from the productive industries of the country and carrying
disaster, not only to employer and employee, but to every class of our citizens.

The records of this office show that with our banking system as a whole the
money stringency incident to a financial panic is soon over. At most it is & matter
of but a few months. The crisis of a panic once passed, the arrested wheels of gen-
eral business start moving very slowly, and the unproductive and unloaned capital
of the country stagnates in the banks.

In May, 1898, during the panic, the average reserve of the banks of the United
States was 26.4 per cens., and in December, 1898, 35.7 per cent. In May, 1893, the
banks of New York city held reserves of only 28.5 per cent., and in December, 1898,
they held 41.2 per cent., or $66,668,000 above the required legal reserve of twenty-
five per cent.

These facts prove that emergency circulation which could be used to lessen the
diastrous effects of the liquidation incident to an industrial and bank panic would be
needed for but a few months, and would not remain as a disturbing and unusual
factor in business long after its time of maximum influence.

In connection with the recommendations which he embodies hereafter, the Comp-
troller repeats the recommendation made by him in his last report to Congress, to wit :
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** For the purpose of allowing elasticity to bank-note issues to protect the banks and the
community in times of panic, a small amount of uncovered notes, in addition to the secured
notes, should be authorized by law under the following limitations: They should be subjected
t0 50 heavy a tax that they could not be issued in normal times for the purpose of profit, but
would be available in times of emergency. The tax should be 8o large upon tbe solvent issu-
ing banks as to provide a fund, which, in connection with the pro rata share of the
assets of an insolvent bank, would be sufficient to redeem the notes in full, without pecessi-
tating any preference of note holders over depositors of any insolvent issuing bank. The tax
should be 80 large as to force this currency into retirement as soon as the emergency passes,
Buch a currency could be used only to lessen the evil effects of the too rapid liquidation of
credits which are collapsing under a financial panic, but could not be profitably used as a
basis of business speculation and inflation. It should be to the business community what the
clearing-house certificates are to our cities in times of panic—a remedy for an emergency, not
an instrument of current businees."

PossiBLE ELASTICITY UNDER PRESENT SYSTEM.

In view of the fact that our National banking system is composed of over 3.600
scparate institutions scattered throughout our great country and surrounded by
diversified business conditions, the problem of the enactment of such a law, involv-
ing as it does a departure to some extent from the principle of a bond-secured circu-
lation, presents grave difficulties, arising partly out of the natural conservatism of
our people and from the fact that the plan will be somewhat experimental. That such
a law providing for the protection of the business community shall be ultimstely
passed is of great importance. A marked degree of elasticity, however, is possible
of attainment in connection with our present system of bond-secured National bank
notes.

The Comptroller believes that, in accordance with the President’s recommenda-
tion, National banks should be allowed to issue circulation to the par of the United
States bonds deposited by them for circulation, and that, in connection with the law
authorizing this, provision can be made for a secured emergency circulation.

The object of allowing banks to take out circulation to the par of the bonds is to
induce them to furnish for the use of the public a larger amount of circulation than
is in existence at present. The present rate of profit to be derived by the banks
from their circulation is not sufficient to justify them in offering a larger amount,
but any method of increasing the profits on circulation will result in an increase.

It is true that the authorization of an issue of currency to the par of the de-
posited bonds, subject to the present rate of tax, is one method of inducing a larger
circulation, but it is not the only method. By a modification of the present rate of
taxation on bank notes, coupled with the authorization of issues to the par of the
bonds, the same inducements can be offered for a larger circulation and yet pro-
vision be made for a secured emergency circulation.

IsstE OF CIRCULATION TO THE PAR VALUE oF BoNDs DEPOSITED.

The Comptroller, therefore, would recommend legislation authorizing the issu-
ance of National bank-note circulation to the par of the deposited United States
bonds, and that the additional ten per cent. circulation thus allowed the banks be
subjected to a tax at the rate of two or three per cent, per sanum for the time used,
which will tend to prevent its unrestricted use under normal conditions, and to save
it for use at those periods of the year when crops are to be moved, and in those
periods of panic when it is most valuable both to the banks and the business public
as a means of assisting the general liquidation of credits. With the object of secur-
ing an increase in the present bank-note circulation, he would recommend the reduc-
tion or abolishment of the present tax of one per cent. per year on the circulation to
nincty per cent. of the deposited bonds—the amount of the reduction in the tax on
currency to be collected from the necessary per cent. of tax on the capital and sur-
plus of National banks if requisite to the public revenues. To allow the banks to
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issue up to the par of the bonds, unsubjected to additional tax on the ten per cent.
extra circulation, will result in their immediately taking out their additional circu-
lation for the purpose of profit. Business credits will be extended and adjusted to
correspond with such increase of the currency, and practically the same inelasticity
will characterize our bank-note issues then as now. With the advent of a panic we
would have no additional means of lessening the necessity of a call upon the busi-
ness community to furnish, by the repayment of loans, practically the bulk of the
deposits drawn by frightened depositors.

It will be seen from an examination of the calculations given hereinafter that
exactly the same rate of profit could be realized by the banks upon circulation to
ninety per cent. of the bonds deposited, taxed at four-ninths of one per cent. per
anoum, as they could realize upon circulation to the par of the bonds at the present
tax of one per cent.

It will also be seen that if the tax on the ninety per cent. of circulation should
be entirely abolished, or shifted to the franchise of banks, that the profit on circula-
tion would be much larger than could be realized upon circulation issued to the par
of the bonds subjected to the present tax.

This rate of profit to be realized upon untaxed circulation issued to ninety per
cent. of the bonds would be 8o large that upon circulation issued to the par of the
bonds it would be necessary to reduce the tax down to three-fifths of one per cent.
before an equal profit upon par circulation could be made.

It will also be noted that exactly the same rates of profit could be made upon
ninety per cent. circulation taxed one-sixth of one per cent. as could be made upon
par circulation taxed three-fourths of one per cent.

In the judgment of the Comptroller these tables show conclusively that by modi-
fication in forms of taxation the same relative increase in general bank-note circula-
tion, with an emergency circulation in addition, can be obtained, while only an
increase, without any elasticity, could be obtained under any system of uniform tax-
ation upon par circulation.

PROFITS ON CIRCULATION UNDER PROPOSED PLAN.

For the purpose of indicating that within the range of the possible modification
of taxation on a circulation to ninety per cent. of the bonds, provision can be made
for an emergency circulation of ten per cent. to the par of the bonds, while amply
encouraging the increase in general note circulation desired, the Comptroller sum-
marizes the result of calculations given more in detail hereafter.

Profit in dollars upon Circulation Issued against a Deposit of $100,000, Government
Jour per cent. Bonds Maturing in 1907, at Present Price, besng the Possible Amount
to be Realized under Different Rates of Tazxation tn addition to siz per cent. on the
Capital Investedin Bonds, with Money Worth siz per cent.

On $90.000 circulation, being ninety per cent. of $100,000 bonds, one per cent. tax on

circulation under present JaWS.........icvuiiiiiiiiiiriieriiiieeiiiiititsiaietinenns $270.88
On $100,000 circulation to par of bonds, uniform one per cent. taX.......ceceeeeeveens 779.88
On $60,000 circulation to ninety per cent. of bonds, taxed four-ninths of one per

cent. making possible an issue of $10,000 emergency circulation, to be taxed at

the rate of two or three per cent. for the time i8sued..............ccivvevrnienens 779.88
On $100,000 circulation to par of bonds, uniform tax of three-fourths of one per cent. 1,029.68
On $80,000 circulation to ninety per cent. of par on bonds, taxed one-sixth of one per

cent., making possible an issue of $10,000 emergency circulation, to be taxed at

the rate of two or three per cent. for the time {88ued.............ovevevvviennines 1,029.88
On $100,000 circulation to par of bonds, uniform tax of three-fifths of one per cent. 1,179.88
On $980,000 circulation to ninety per cent. of par of bonds without taxation, making

possible an issue of $10,00) emergency circulation, to be taxed at therate of two

or three per cent. for the time issued............... teeeeeiciettreitattietanne veees $1,179.68
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In the foregoing figures no profit is calculated as accruing upon the emergency
circulation.

The Comptroller believes that the levying of a tax of one-sixth of one per cent.
upon circulation to ninety per cent. of the par of the bonds and allowing the banks
to issue currency to the par of the bonds by paying a tax at the rate of two or three
per cent. per annum on the excess up to the par when outstanding, will result in the
desired increase in our general bank-note issues, and provide a marked degree of
elasticity in our circulation.

In this connection the Comptroller can not properly discuss the question of tax-.
ation of banks as related to the public revenues further than to say that the imposi-
tion of atax upon the capital and surplus of the banks to offsetany reduction inthe
tax on currency will remove any objection to his recommendation on the grounds
that it lessens the share of the public burden which the banks should properly bear.

In considering the probable effect on the amount of bank circulation outstanding
which will result from a change in rates of taxation it must be remembered that the
calculation would properly include, if it could be safely made, an estimate of the
{ncreased price of Government bonds, which will probably be incident to a greater
demand for these bonds from the banks seeking profit on circulation under the modi-
fied rate of taxation.

This increased price of bonds may be such as to negative to some degree the de-
sired effect of an increased bank-note circulation, since it will tend to lessen the
profits on circulation. It must be remembered, however, that this objection can be
made to any method of increasing the apparent profits on bank-note circulation, in-
cluding the method of authorizing issues to par, subject to a uniform tax.

The Comptroller believes that from the passage of laws altering, as suggested,
the rate and method of taxation of National bank notes, an increase of at least
$100,000,000 may be reasonably expected.

Based upon our present bond-secured bank-note circulation which amounts to
about $207,000,000, and this added amount, we would have, under such laws, an
available bond-secured emergency circulation of at least $30,000,000.

As a summary of his views on this subject, the Comptroller would call attention
to the following propositions :

First.—Whether or not legislation be passed providiug for an uncovered emer-
gency circulation for needed protection from the disastrous effects of panics, a very
much larger degree of elasticity can be imparted to our present bond-secured bank-
note currency, thus making it of greater use in seasons of the year in which the de-
mand for currency is above the normal, and of invaluable assistance in times of
panic.

Second.—This result can be obtained by the enactment into law of the President’s
recommendation that National banks be allowed to issue to the par of the Govern-
ment bonds deposited by them as security, and by the modification of the present
tax upon National bapks as follows :

After determining approximately the lowest rate of profit which will call into
circulation the additional amount of National bank notes deemed necessary for pub-
lic convenience, this rate of profit should be reached by lessening or shifting to the
franchise of banks the present one per cent. tax on circulation to ninety per cent. of
the par of the Government bonds securing it. A tax of two or three per cent. should
then be levied on the excess of circulation over ninety per cent. of the bonds, which
will make of such excess circulation a secured emergency circulatioa only to be used
when it becomes a public necessity, and not as a means of profit by the banks under
normal conditions.

The general increase in bank circulation desired being possible of attainment
through the lowering of the tax on the ninety per cent. circulation, this additional
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tax on the ten per cent. excess circulation to the par of the honds will not materially
interfere with such general increase, and will only operate to create an emergency
circulation of great value.

Third.—As the use of rediscounts and bills payable on the part of the Western
and Southern banks at certain seasons of the year is regarded as evidencing the need
of an elastic circulation, and as bearing upon the question of the measure of relief
which may be expected from the bond-secured emergency circulation here recom-
mended, the Compfroller will state that without any general increase in bank-note
circulation as a result of new legislation, the possible emergency circulation of
$20,000,000 immediately available, based on bonds securing the present circulation,
amounts to more than the combined bills payable and rediscounts of all the National
banks of the United States outstanding at any time within the last three years.

If the Comptroller's estimate of a possible bond-secured emergency circulation of
$30,000,000 be correct, this amount is about double the average combined bills pay-
able and rediscounts of the entire National system outstanding within that period.

As the elastic and uncovered issues of the joint-stock banks of England, Scot-
land, and Ircland, comprising all the uncovered bank notes there issued, may be
cited as illustrating the advantages of an elastic circulation, the Comptroller would
also call attention to the fact that these entire issues are but a small amount more
than the $20,000,000 bond-secured emergency circulation which would be immedi-
ately available on existing bond deposits in the United States under the legislation
recommended. And with an increase in general bank-note circulation, resulting
from modified laws, we would probably have a bond-secured emergency circulation
in this country larger than the emergency circulation of the joint-stock banks of
England, Scotland, and Ireland, which is secured only by the general assets of the
banks, without preference over other creditors.

Fourth.—Even if a special uncovered emergency circulation be provided, to be
used only in case of panics, the plan here suggested of changing the taxation and
issues of secured bank notes will afford an elastic circulation of value in times of
money stringency not approaching the severity of a panic.

With or without the legislation for the special uncovered emergency circulation,
the bound-secured emergency circulation will be of great public use.

Fifth.—If provision be made for an uncovered emergency circulation for use in
times of panic, subject to a tax so large as to be repressive at all other times, the
ten per cent. bond-secured emergency circulation herein recommended might be
taxed at the rate of two per cent. per annum for the time issued instead of at the
rate of three per cent., thus allowing its freer use under more normal conditions.
But if no uncovered circulation for panics be provided, the more repressive tax of
three per cent. seems desirable upon the bond-secured emergency circulation.

Sixth.—There is no need, under normal conditions, of a large amount of emer-
gency circulation or a bigh degree of elasticity in bank-note circulation. The im-
mense volume of checks, drafts, and bills of exchange, based upon the assets of
banks and often called bank-credit currency, expands and contracts in accordance
with the demand of trade and business, and is the medium through which the great
bulk of the business of our country is transacted. It is extremely elastic, and
varies in amounts at diffcrent seasons of the same year. It is generally amply
adequate to the business needs of the country, except in times of disturbed confi-
dence and financial panic.

Seventh.—The issuance of bank-asset notes under normal conditions and in the
present development of our banking system can not be justified by the plea that
without them the needed elasticity of bank-note currency can not be obtained.
Nothing except the avoidance of panic can at present justify any experiments with
bank-asset currency. When authorized for use in times of panic the notes should
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be s0 heavily taxed that they can circulate only while a panic lasts, and like clear-
ing-house certificates should be a remedy simply for a rare emergency.

In seeking the theoretical advantages of fluidity in bank circulation we should
take no risks with its solidity.

The following table, to which reference has already been made, shows the calcu-
lation in detail of profits on bond-secured Natioual bank-note circulation under the
present and different methods of taxation and issue :

Profit on National Bank Circulation, secured by $100,000, United States four per cent.
Bonds of 1907 at $113.125, Money being Worth siz per cent: First, with Circula-
tion ninety per cent. of Bonds, Tax one per cent.; Second, Circulation par of Bonds,
Tax one per cent.; Third, Circulation ninety per cent. of Bonds, Tax four-nintha
of one per cent.; Fourth, Circulation par of Bonds, Tax three-fourths of one per
cent.; Fifth, Circulation ninety per cent. of Bonds, Tax one-sizth of one per cent.;
Sixth, Circulation par of Bonds, Taz three-fifths of one per cent.; and Serenth,
Circulation ninety per cent. of Bonds, with no Tax.

i ‘ 1 RECEIPTS.

CAPITAL INVESTED. weg,:'g;d ; At on ‘Inurcd on
. bonds. circulation Interest Gros
at six  on bonds. receipts.
I

| ' l per cent. |
| ' t. ' }‘
SUBLL. ...ooorrniinneeeiiiianes $100000 ; WPELEG || 85400  $4.000 $8.400
! ‘ Par.
SUBIZE. ..o | 100000 l{ $100000 | 6000 | 4000 10,000
SUBIB....ooiviiniieeies | 100000 |{ percent. |l 5.0 4000 9,400
L B |
$UBIZB....oeiiineniiiieeee | 100000 4 o B0 l* 600 4,000 10,000
. \ rcent. !
BUBIB...cooeeeeriaeninieeeenn, 100,000 l( Pe,,l,; oG | 5400 400 940
SUBIB....viniiiiiiiiiinn, 100000 |1 gol8% | 6000 4000 10,00
$UBI. ..., 10000 (| POPLIRL 1t 5400 4000 . A0
|
‘ |
DEDUCTIONS. 4 re;z{iu
— Intcrest | ‘o
CAPITAL 1IN- | Stnking i “1:’:;‘& on ca ,°ﬁg%"
VESTED. fund Total T T | of interest
Tax. | Ex- | Jottive | dedue- ; oested. | o Ehe e
bensed. premium,  tions. | vestment.
I ‘on bonds. | !
o ! l ( o
$113,125......... ] lpercets | 6250 $L8T0.12 $2.302.02 | 7.067.38 1$6,767.50 i .8
$118.125......... 3o Trergesli | 250 157012 | 248262 | T.567.38 | 638750 1!
$13125......... |{doflperoent, |t g250 ' 190.12 | 1,82.02 | 7.567.88 ' 6.787.50 l ™.
$113.1%......... ) doflpercent, & g0 | 1012 | 2amee | romss | ereso | 10m8
$113.125......... flofipercent. | gogo | 15012 | 158002 | 7omm3s  o7ers0 | 1oeess
8113,125......... ydoflpercents .\ g250 . 1570.12 | 203262 | 7.067.88 ‘ 6750 | 1178
$1131%5......... Notax. | 6250 | 137012 | 148262 | T,067.38 | 6787.60 ‘ 11788

REPEAL OF SECTION 9 oF AcT oF JuLy 12, 1882.
Section 9 of the Act of July 12, 1882, prohibits the increase of bank circulation
within six months after the deposit of Jawful money to reduee cireulation. The
repeal of this section is necessarily precedent to any reform in Natienal banking cur-
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rency which provides for a greater elasticity, and is recommended. Even under the
present laws a greater elasticity will be incident to our National bank-note issues if
this section be repealed. A plethora of money leads the banks to retire their cur-
rency, and when a money stringency afterwards occurs there should be no ununeces-
sary obstructions to an increase by the banks of their note issues, then doubly
important to the needs of the business community.

REMEDY FOR DELAY IN FILLING ORDERS FOR BAXK-NOTE CURRENCY.

The Comptroller would respectfully cail attention to the very great importance
of an appropriation 1o increase the size of the vaults for the storage of incomplete
National bank currency in this Bureau in order to enable it to respond to the de-
mand of the banks and the business community for circulating notes in case of sud-
den need. With the present inadequate facilities for storage, a sufficient amount of
incomplete currency can not be kept on hand, and as it requires from twenty-five
to thirty days to complete an order received from a bank for bank-note plate print-
ing, the public and the banks are frequently put to great inconvenience by this
necessary delay. In the panic of 1898 the suffering and damage to which the busi-
ness community and the banks of the country were put, because of the fact that
there had not been provided for this Bureau a few feet additional of needed storage
room, can be inferred from the fact that of total orders for currency during the
panic, amounting to $42,000,000, orders for over $11,000,000 were countermanded,
the crisis of the money panic having passed before the twenty-five days necessary
for the preparation of the currency had expired. With additional storage room,
the Bureau will be enabled to keep on hand a sufficient stock of incomplete cur-
rency, so that orders from the banks can be filled upon receipt without delay.

LIMITATION OF LoANs.

In bis last report the Comptroller called attention to the desirability of a modifi-
cation of the law limiting certain loans to ten per cent. of the capital of the bank,
and pointed out that the effect of this provision was to encourage the making of
loans, large in proportion to their total assets, in smaller banks and smaller com-
munities, while it prohibited such loans in the larger cities where they could be
made in accordance with the urgent demands of trade and consistent with the sound-
est banking principles. He pointed out that the defective and unequal working of
the present provision was due to the greater ratio borne by banking resources to
banking capital in the larger communities as compared with the like ratio in smaller
communities.

The present section of the law regulating excessive loans should be so altered as
to allow the banks of larger communities to have more nearly the privilege of loan-
ing a given per cent. of their total assets to one individual, which now belongs, un-
der a strict compliance with the present provision, to the banks of the smaller com-
munities. The law against excessive loans should then be made enforcible by the
enactment of an amendment providing a penalty for infractions.

The Comptrolier, as before, would recommend that Section 5200 of the Revised
Statutes be amended by adding after the words *‘ shall at no time exceed one-tenth
part of the amount of the capital stock of such association actually paid in” the fol-
lowing words:

¢« Provided, That the restriction of this section as to the amount of total liabilities
to any association, of any person, or of any company, corporation, or firm for money
borrowed, shall not apply where a loan in excess of one-tenth part of the capital
stock shall be less than two per cent. of the total assets of said bank at the time of
making said loan. Said loan shall be at all times protected by collateral security

7 .
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equal to or greater in value than the excess in the amount of said loan over one-
tenth of the capital stock.”
A strict penalty should then be provided for infractions of the amended section.

NATIORAL BANKS oF $25,000 CAPITAL.

In accordance with the recommendation of the President and the Secretary of
the Treasury, and for the purpose of affording our smaller communities the business
advantages incident to increased banking facilities, the Comptroller would urge the
enactment of laws authorizing the organization of National banks with a capital of
$25,000 in towns of 2,000 or less population.

The Comptroller would renew his recommendations of one year ago that laws be
passed authorizing the incorporation of banks organized for the purpose of carry-
ing on international and intercolonial banking, as distinguished from domestic bank-
ing, and that as preliminary thereto a commission be established to investigate local
conditions and report upon the nature of the legislation best adapted for the inter-
ests of this country and her new possessions.

INsOLVENT NATIONAL BANKS.

At the date of the last annual report of this Bureau the number of National
banks remaining in the hands of Receivers was 158. During the past year twelve
banks have been placed in the hands of Receivers, and thirty-five receiverships ter-
minated, leaving at the present time 185 insolvent banks in the hands of Receivers
appointed by the Comptroller.

The assets of these insolvent National banks at the date of the present reportare
of the nominal value of $39,884,770.

Special attention has been given to the reduction of expenses of the several re-
ceiverships; und in the remaining receiverships, as compared with last year, a total
reduction of about $50,000 in ealaries, legal and other annual expenses, has been
attained. There are at this time nineteen receiversbips in the hands of one Receiver
at Washington. The assets of this latter class of banks are nominal in value, and
by the plan adopted a considerable additional annual saving has been made, which
goes to increase the dividends to creditors.

In addition to the number of receiverships which bave 1 een completely liquida-
ted, thirty-eight receiverships have been placed on the inactive list. In such cases
the fixed salaries of the Receivers are terminated, and they are allowced compensa-
tion only for services actually performed.

There are at present ninety-four Receivers who have in charge the assets of the
185 insolvent tanks, a number of such Receivers administering upon the affairs of
two or more banks.

The twelve National banks which failed during the year makes a total of 387
failures from the organization of the Bureau to the date of this report, including
seventecu banks restored to solvency.

The policy of consolidating two or more banks and placing them in the hands of
one Receiver in the same city or locality has been found to be satisfactory, inasinuch
as it results in the saving of salaries of Receivers and in a lessening of legal and
other expenses.

The administration of all insolvent banks is well advanced, and within a few
months a number of receiverships will be clused.

General Cost of Administration of the Affairs of Inrzolrent Banks.
NOMINAL ASSETS AT DATE OF SUBPENSION.
Estilnated OO, o.iiiiiiiiiiiiiiiiiiiietnsiiiiersescesisnstserssesssscseens $78,378.207
Estimated doubtful. ... .ooiiiiiiiiiiiiiiiiiiiiii i i i TL154,63
Estimated worthless........cooiiiiinneinnenn . .
Additional assets secured since suspension.

TOtR] HSSETA. . u..uevuttetariareerossosensnssnnnnssstosasscssassnsnnnnns $235,638,778
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DISPOSITION OF ASSKTS.

Offsets allowed and settled...........covvveiiieeiincearnnnes Cereseatiirecees $17,498,261
Losses on assets compounded or sold under order of court.............. 70,721,452
Nominal value of assets returned to stockholders.........c.....o0uuevee.. 5,908,181
Nominal value of remaining assets.....
Collected from assets............... vereees [N cressssnssaanesasanseasss 101,618,174
Total............ Cetteerraseanannantareranans Cerrereeees verereereneeens . $235,606,778
Collected from assets as above........... Ceerressetesnitiesane tereesaeiens .. $101,618,174
Collected from assessments upon shareholders................cceeuee veee. 16,168,815
Total collections from all sources...............c....... [ voo . $117,784,980
DISPOSITION OF COLLRCTIONS.
Loans paid and other disbursements............... secssecercree teveereeens $21,108,742
Dividendspaid.........ciiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiieiieiinieanas 88,067,236
Legal @XPenses. ... .....ciiiiieiiiiiiiree tetetareinans Cereieeeaieeeas ... 8,571,685
Receivers' salaries and all otber expensea ................... Ceeerrieriiiaes 6,095,790
Cashon hand...........coviiiunnnneciecianncnennnns verecesreranses [ 2,604,200
Cash returned to stockholders...............cceeenee Cereeririieanaes veeene 1.819.287
Total.........ccooneeee N Cereesaietitieiereriaans 8117 784,980
Total amount assessed against shareholders...........c.covviviiivennnnnn. $37,082,070
Total amount of claims proved..........covveviiiirieereeneicsnnaons erenes 127,002,805
Percentage of collections from assets, including offsets allowed. terseens 060.82
Percentage of collections from assessments upon stockholders....... ves 43.65
Percentage of legal expenses to collections from all sources, including
OfFBOLS ... oeviiietnneniioneotesaseraoneneeosseasseceonsessssssassssasnsonns 2.64
Percentage of all other expenses to collections from all sources, includ-
INE OB, .. .oiiienennnnieiieeteeraeiesatserrarsennossssnnans cerereee 4.51
Percentage of total expenses to collections from au souroes. including
OfBeL8.. . .covveiiieeirnernnnannnnnes verreesann cererenen Ceeertrereaeanns 7.18

RULING A8 TO SECOND ASSESSMENT UPON STOCKHOLDERS AND REBATE TO STOCK-
HOLDERS IN CASE OF INCORRECT ABSSESSMENTS.

Since the inauguration by the Comptroller of the rule of making a second assess-
ment upon stockholders of an insolvent National bank when the first assessment,
through miscalculation of the value of assets, was less than the legal liability of the
stockholders, and of rebating to the stockholders any excess beyond their legal lia-
bility which had been mistakenly collected through like error, as was delineated in
the report of 1898, the stockholders of ten insolvent banks have been subjected to a
second assessment aggregating in amount the sum of $386,000. In the same | eriod
of time there has been rebated to stockholders of six insolvent banks a sum aggre-
gating $46,831.87 in cases where the amount realized from the first assessment was
greater thao the individual liability of each stockholder.

The power of the Comptroller, under his ruling, to make the second assessment
has been tested in four courts of competent jurisdiction. In two different circuit
courts of the United States and in the circuit court of appeals of the ninth circuit
the action of the Comptroller has been sustained, and in one circuit court of the
United States the power of the Comptroller to make subsequent assessments was
denied. The last-mentioned case will be appealed to the circuit court of appeals.

LoAN AND DEPOSIT ACCOUNTS, RATES OF INTEREST, AGGREGATE DEPOSITS AND
LoaNs oF ALL BANKs.

During the past year the Comptroller has made an effort to gather statistics
which would best evidence the later growth and development not only of the Na-
tional banking system, but of the other banking institutions of the country oper-
ating under State laws. In this connection he has instituted an investigation as to
the number of loans and deposit accounts, the interest received on loans and paid
on deposits, and the amount of loans and deposits of the banks of all systems in
the United States in the years 1889, 1894, and 1899.
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In considering the deductions to be drawn from the figures herewith presented,
it must be remembered that allowance should be made for thnse individuals or cor-
porations who use more than one bank for both borrowing and depositing. There
was, of course, no way practicable in which exact information upon this subject
could be obtained, and unquestionably certain borrowers and depositors have been
counted twice or more times, since several banks may have included the same per-
son as & borrower or depositor in making their returns to the Comptroller. The
actual number of depositors and borrowers is, of course, much less than the number
of deposit and loan accounts which are indicated by the tables given herewith: and
considering the number of corporations doing a large business through agenis keep-
{ng local deposits for branch offices, as well as the other causes for duplication of
deposits and loans for account of the same individual or corporation, the Comptroller
is unable to arrive at a satisfactory basis for estimating the per cent. of allowance
to be made in determining the approximate number of individual depositors and
borrowers.

Among the general deductions to be made from this investigation may be men-
tioned the following :

First.—That the number of individual deposit.ors in the banks of the United States
is constantly increasing, as indicated by the regular increase in the number of de-
posit accounts of the different systems estimated as follows :

Number Estimated pogiiarod

]
Darx, . of banks Humbc;'«;{ number

| e i 7o
July 12, 1880 1,650,044  rxd
i 1 me - Lmm
Jaby 1% 168 26 | inte 2
July 18, 180¢ 1,024 l 4.818.247 301,685
e O 1w 206 Lonow | sowmm
July 18, 1884 4490 1000958 & 1281086
Tobv T2 1. U SiFem  The
July 18, lmii 224 404,201 73,20
June 30, 1809, . 260 642,198 98,381
W R o
June 30, 199 Y

Second.—That there is a demand from borrowers for the use of the greater pro-
portion of the deposits of banks, and while the number of individual borrowers is
increasing, the depositors greatly outnumber the borrowers, and the increase in the
number of borrowers is much less than the increase in the number of depositors, as
indicated by the rate of increase in the number of loans.

oo A
rate of rate of
DATE. Banks, etc. interest DaTe. Banks, ete. i (atm
charged charp!
on loans. on loans.
\___ -
’Pe ceot.
July 12,1880 (National banks...| Per cent. || July 12, 1880 State and privnwbanks. 7.6
July 18, 1804 . 6.1 July 18, 1804 I 7.2
:llufeg 180 'Savings baoks.'| 53 g“lnyefg 1% Loa.n“ a- trust o S
uly avings banks.... . u and’ trust compa-
July 18,1894 N ceee] B2 T T ) Di€Biuieeieieneniaans oY
June 30, 1899 s 5.2 | July 18, 1864 nigs. “ | 5.0
4.9 || June 90, 1809 b o | 4.6
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Third.—That the growth of the banking systems is being characterized by a
gradually lessening rate of interest charged on loans, the average rates bemg esti-

mated as shown in the foregoing table.
Fourth.—That a gradually lessening rate of interest is being paid upon deposits,
the average estimated rates, where paid, being as follows:

Average ! | Average
rate of rateof
DaTE. Banks, cte. | interest ‘ DarE. Banka, etc. interest
paid on &aw on
deposits. pouits.
Per cent. Per cent.
July 12,1880 'National banks. .. 3.6 " July 12, 1880 | State and private banks. 4. 8
July 18, 1804 N Y 8 | July 18 184 - “ 8.
June 80, 1809 . 2.9 ' June 80, 1800 o - 3.4
July 12, 188¢ 'Savings banks ... 4.0 July 12, 1880 | Loan and trust compa-
July 18, 1884 N 8.7 MO8, .ciiiiiiniiannnens 3.6
June 30, 1800 o 3.4 July 18, 1804 " 8.4
June 80, 1800 o * 3.1

Fifth.—That, considering the larger clientage of National and Savings banks,
the average deposit of the individual or corporation is slowly incr asing, as evi-
denced by the estimated average deposit account.

DATE. Banks, etc. dcpﬁge amount

account. of loan.
July 12, 1889 Nationalbanks........ccoveuviiieraniaiennnn 8874 | $1,608
July 18, 1804 .. . N reresessenetsetaranenns 810 ‘ 1,450
June 3b, 1809. . - “ e 919 |, 1618
July 12, 1889, .. ...Savings banks............. 879 8.50[
July 18, 1884. .. . N 300 | 8,404
June 30, 1809 e 419 ‘ 8,071
July 12, 1880 State and private banks 551 47
18, 1 . * * e 428 ! 877
June 3v, 1899 . . . 438 505
July 12, 1889 Loan and trust companies...........c.c.ccovvveennn 1.687 1 5,482
July 18, 18M. ........ YT .’ - teeseretrsentateterrnsaes 1,166 | 4,980
June 80,1899, .. ..0000000 : “ o T 1,801 6,002

Sixth.—That the average size of the loans, all classes of banks considered, has
not varied much in the last decade, the estimates being as given above.

Seventh.—That the growth in the aggregate of individual deponsits and loans has
been as follows :

Number

| Total loans
DaTE Banks, ete. of banks| rotal deposits. | and
Tna. discounts.
July 12,1 National banks. ............eeeeenns | 8,230 | $1,442,137,079 | $1.779,054,528
Julyg'lsu ....................... | 3770 | “1,677,801,201 | 1.944.441,316
June 380, 1804 “ . 3583 | 20622157.500 507,854,980
July 12,1 \smnga banks 849 1,444,301,325 803,564,
July 18, 1804 . 1024 ' 17083242 | 1,026,937,
June 30, 1809 “ 2.182.000,424 , 1.008,508,580
July 12, 1889. .. ..‘Scate and private banks. 500,268,190 | 601,129,314
July 18, 1804 ‘ “ W 724,182,048 | 789,186,087
June 30, 1899.. ... “ " 1,228,995,964 962,311,008
.}u{y %2, %g Loan and trust companies. . [ ?g.gg:m m:%
u . s - .. ' .
Juge ,mo “ " " 835,499,004 m.mn.g
July 12,1889, ... (| Total all banks reporting. .. . 3,776.410,402 | 8,475,272,
July 18, 1884..... .. i “ UL 4,651,215,302 | 4,085,088
June 30, 1809... .0 ’ " " . 768,858, 5, m,sos.elo
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Information relative to the resources and liabilities of incorporated and private
banks in 1899 has been received from 9,732 such institutions. By reference to the
annual report of the Commissioner of Internal Revenue for the year 1899 it is found
that 12,804 banks and bankers paid tax on capital and surplus under the war-revenue
act of June 18, 1898. This indicates that there are practically 8,000 incorporated
and private banks in the country relative to whose condition no definite knowledge
was obtainable, the cause being in many instances a lack of State laws requiring
statements of condition. From an estimate based upon the returns to the Internal
Revenue Bureau the capital of all banks of all kinds isapproximately $1,150,000,000,
and on the assumption that the capital, loans and deposits of the 8,000 non reporting
banks will average about the same as of the State and private banks from which re-
ports have been received, the aggregate capital of the non-reporting banks is $180,-
000,000 ; loans, $588,572,000; and deposits, $745,206,000. Adding these amounts to
loans and discounts, respectively, of reporting banks, makes the estimated aggre-
gate loans of all banks for 1899, $5,751,467,610, and deposits $7,513,954,361.

Assuming that the average loans and deposits of non-reporting banks are the
same as in State and private banks from which returns have been received, their
total estimated number of loans is 1,115,588, and deposit accounts 1,721,238, which,
added to the results given for reporting banks, makes the estimated total loans in
all banks of tbe country for 1899, 5,067,252, and the estimated number of deposit
accounts 13,153,874,

. LosT AND DESTROYED NATIONAL BANK NoOTEs.

From the date of the organization of the National banking system to the close of
the year 1869, covering a period of six years, fifteen National banks were declared
fnsolvent and placed in the hands of receivers. The tutal outstanding circulation of
these banks at the date of failure was $1,5564,400, of which amount there had been
presented to the Department for redemption up to October 31, 1898, $1,548,262,
leaving outstanding of the original amount only $6,138. As this is at the rate of
only 8.9 mills on the dollar, or a little less than two-fifths of one per cent., and as
unquestionably some portion of this small amnount will yet be presented for redemp
tion, it is safe to conclude that the gain to the Government on account of lost, des-
troyed and unredeemed National bank notes is very small.

ORGANIZATION OF NATIONAL BAKKs.

On October 81, 1898, there were in existence, 8,598 National banks, with author-
ized capital stock of $624,552,195. During the year ended October 81, 1899, seventy-
eight banks, with capital of $16,495,000, were organized, and fifteen associations in-
creased their capital stock, in the aggregate, $2,085,000. Within the same period
sixty-six banks, with capital of $26,510,000, were placed in voluntary liquidation by
the shareholders : twelve insolvent banks, with capital of $800,000 (including two
banks with $150,000 capital, heretofore in voluntary liquidation), were placed in the
charge of Receivers, and seventy-nine banks reduced their capital to the extent of
$8,994,150. These transactions nccasioned a net reduction of the capital stock since
October 81, 1898, of $16,024,150. The authorized capital stock of the 8,601 National
banks on October 31, 1899, was $608,528.045.

The number and capital of bauks organized during the past year exceed the
number aod capital of those in 1898 by twenty-two and $6,805,000, respectively.
Penns\ lvania exceeds other States in point of number, eleven banks having been
organized, with capital aggregating $1,760,000. Eight banks were established in
Ohio, and the same number in Texas ; six in New York ; five in Iowa; four in Illi-
nois : three each in Indiana, Massachusetts, Missouri. Nebraska, New Jerey, and
Oklahoma ; two cach in Kentucky, Mississippi, North Carolina, West Virginia, and
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one each in Alabama, California, Indian Territory, Kansas, Louisiana, Michigan,
New Hampshire, New Mexico, Wisconsin, and Virginia. In aggregate capital
Massachusetts leads, with $4,500,000 ; followed by Ohio with $3,350,000, and Mis-
souri with §2,150,000. In addition 10 the banks organized the Comptroller has ap-
proved applications for the organization, in the various States and Territories, of
thirty-six banks, with capital aggregnting §2,550,000. Of the seventy-eight associa-
tions formed during the year sixty-nine were primary organizations, and nine, with
capital aggregating $2,250,000, were conversions of State banks. Since the estab-
lishment of the National banking system 5,229 banks have been organized, of which
1,258 have been placed in voluntary liquidation and 387 in the charge of Receivers.
This indicates that only about seven per c' nt. of the total number of National banks
organized have failed.

Twenty-two National banks, with capital stock of $8,155,000, reached the
expiration of their corporate existence during the past year and renewed their char-
ters for a further period of twenty years. During the coming year forty-five asso-
ciations, with capital aggregating $6,942,100, will reach the expiration of their cor-
porate existence, and during the ten years ending D«cember 81, 1809, the corporate
existence of 1,255 banks, with capital aggregating $175,538,150, will expire. Since
the passage of the act of July 12, 1882, providing for the extension of the corporate
existence of National banks, renewals of charters have been granted to 1,692 banks,
with capital aggregating $410,686,115.

EArNINGS, DIvipexrbps, ETc.

Since the passage of the act of March 3. 1869, requiring every National banking
association to report within ten days after the declaration of any dividend the
amount of such dividend, and the amount of net earnings in excess of such divi-
dend, the reports issued from this Bureau have contained statements relative thereto
for each semi-annual period. The average capital and surplus of National banks
for the year ended March 1, 1889, were $610,426,625 and $248,209,205, respectively.
The gross earnings during that period were $147,031,571.36, of which $32,333,875.48
were devoted to losses and premiums : $85,382,255.18 to expenses and taxes, and
$46,831,009 to the payment of dividends. The average rate of dividends to capital
was 7.6 per cent,, dividends to capital and surplus 5.4 per cent., and net earnings to
capital and surplus 5.8 per cent.

The semi-annual duty on Natfonal bank circulation during the fiscal year ended
June 30, 1809, amounted to $1,991,743.81 ; expense of redemption of circulating
notes, $121,291 (an average per $1,000 of $1.84) ; examiners’ fees, $244,908.62. From
the returns to the Commissioner of Internal Revenue, as shown by his report for
1899, the tax imposed by the war-revenue act of June 13, 1898, collected on capital
and surplus of the 12,804 incorporated banks and bankers of the United States,
based on the average capital and surplus during the year ended June 30, 1898,
aggregated $3,750,836.09. The returns from Nutional banks were not compiled
separately in that Bureau, but an estimate based upon the average capital and sur-
plus of such banks during the year named, as shown by reports of condition to this
Bureau, indicates the payment by them of $1.752,802.

The average capital of National bankaduring the thirty years ended with March
1, 1899, is shown to have been $343,244,571, the average surplus $166,255,080, divi-
dends $44,468,785, the average rate of dividends to capital 8.2 per cent., and divi-
dends to capital and surplus 8.2 per cent.

FINANCIAL INSTITUTIONS AND BANKS OTHER THAN NATIONAL.

The Comptroller is enabled to present in this report, for June 30. 1899, detailed
information relative to the condition of 6,149 State and private banking institutions
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of the country, including practically ninety per cent. of the incorporated banks in
existence, although only about twenty per cent. of the private banks and bankers.
As stated, the returns are for June 80, although in a few States the returns for that
date were not obtainable, State laws prohibiting calling for reports other than at
fixed dates. It is satisfactory to note that official returns were received relative to
incorporated banks in all of the New England and Middle States, all of the Eastern
States except Delaware, all of the Southern States except South Carolina, Alabuma.
Arkansas, and Tennessee, and all of the Western States with the exception of South
Dakota. From the last-named State official returns were received, but at too late a
date for incorporation with the returns from other States. In the Pacific States
official returns were received from Wasbington, California, and Arizona only.

In detail, information has been received relative ta the condition of 4,191 State
banks, 260 loan and trust companies, 942 Saving banks, and 756 private banks and
bankers.

To enable comparisons to be made, in the following table are shown the principal
iterns of resources and liabilities of all reporting banks other than National for the
years 1895-1899, inclusive.

ITEMS. 1896. «  1896. l 1897. 1898.

417,468,404 $2,279,515,288 ,013,262 '$2.480,874.360 . $2,650.940

. ”i:mﬁ.&(ﬁ ‘%.210:327.880 &izﬁl 248,150,148 ”lﬁm ’f’.m,m.m
227,748,908 ' 160,108,001 193,004,020 1849, 18.&50 210,884,047
422,062,618 ' 400,881,309 © 880,000,778 870,073, 368,748,043

S| pEe me mom mme s
;m.m.ml 4,200,124,965 4.2680‘7005 LW 5.196,173.381

By reference to the foregoing table, it is noted that the aggregate resources
of the banks have increased from $4,138,890,529 in 1895 to $5,196,177,381 in 1899.
There have been slight fluctuations in the capital stock and surplus accounts during
the five years, but the individual deposits have increased steadily from §3,185,245,-
810 in 1895 to $4,246,500,852 in 1899.

In the following table is exhibited in a condensed form the principal items of
assets and liabilities of National and all other banks reporting on June 80, 1899 :

a.m Natumal | SUSolher g 758 panks.

$2,507,054.080 | $2,659,040600  $5,167.805.610
mmg‘g m&am 520,088,151

Loans
Uniwd States bonds..

Other bonds........ 1353621422 | 1.650.050.349
................ ﬁg&g ;1&_:;3“4.% Zangm
Surplus and profits 418,798,087 761.119.8%

842,821,
157, 4 852 6.788,658,381
i%&ﬂ:%.; &‘f&%ﬁl n.&om

As this table indicates, information has been received from 9,732 N tional baunks,
State banks, and private banks and bankers, with resources aggregating $9,905, -
011,285, of which $5,167,895.610 constitute the loans and discounts, $520,088,-
151 United States bonds, $1,659,050,349 other bonds, stocks and securities, and

723,208,988 cash in bank. Of the cash resources, sixty-two per cent. is in specie,
viz., gold fifty-three per cent. and silver nine per cent. The capital stock of the
banks aggregates $973,611,975, surplus and undivided profits $761,119,839, and de-
posits $6,768,658,361.

In connection with the information relative to the resources and liabilities of
banks other than National, an attempt was made to obtain returns relative to the
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amount and per cent, of dividends paid. Returns with respect to this point were
confined to 949 banks, with capital of $88,468,827. The amount and per cent. of
dividends paid were $4,871,142, and 7.7 per cent. respectively. Reports relative to
dividends paid by loan and trust companies were confined to twenty-one corpora-
tions, with capital aggregating $5,946,100, the average rate of dividends paid being
6.05 per cent.

SavIiNGgs BaNks.

The Savings banks of the country from which returns have been received num-
ber 942, of which 655 are mutual Savings banks, the latter being institutions with-
out capital stock operated by trustees for the exclusive benefit of the depositors.
With the exception of eleven (four in Ohio, five in Indiana, and one each in West
Virginia and Wisconsin), institutions of this character are located in the New Eng-
land and Eastern States The assets of thesc banks aggregate §2,150,717,200; the
surplus funds and undivided profits acrounts $165,572,734 and $19.511,471, respect-
ively. The deposits, aggregating $1,960,709,131, are held by 5,079,782 depositors,
the average deposit being $385.99.

The stock Savings bauks number 287, with capital aggregating $17,492,228 ; sur-
plus fund and other undivided profits, $8,285.114 and $1,927,720, respectively.
Banks of this character ho'd savings deposits to the amount of $218,759,168 and de-
posits subject to check $2.538,125. The savings depositors number 443,870, the
average account being $4902.84. :

The aggregate resources of the 942 mutual and stock Savings banks amount to
$2,400,881,472 ; savings deposits, $2,179,468,289; number of depositors, 5,523,602,
and average deposit account $394.57. The loans of the Savings banks aggregate
$1,098,598,589, of which $878,126,859 are secured by real estate, $156,859,308 by col-
lateral other than real estate, and $64,112,422 by personal and other security. The
investments in United States bonds amount to $136,930,208; State, county, and
municipal bonds, $512,777,336 ; railroad bonds and stocks, $167,998,336; bank stocks,
$36,637,920 ; other stocks, bonds, and securities, $230,796,888.

LoAN AND TRUST COMPANIES AND PRIVATE BaANks.

Reports of condition have been received from 260 loan and trust companies, with
capital aggregating $104,308,722 ; surplus$79,707,194 ; other undivided profits, $25,-
908.973. The individual deposits of these companies aggregate $885,409,084, and
their total resources $1,071,525,994.

In & number of instances returns from private banks are included with State in
stitutions, but returns have been received separately from 758 priva'e banks and
bankers, whose resources aggregate $87,787,253. These banks have capital amount-
ing to $18,987,676, and individual deposits, $64,974,892.

A table has been compiled showing the population of each State and geographic-
al division on June 1, 1899, as estimated by the Government Actuary. and in con-
nection therewith, the banking funds, that is, capital, surplus, undivided profits,
and individual deposits of National, State, and private banks on or about June 30,
18089. These funds aggregate $8,512,300,108, the average per capita of all banks
being $111.61. The average per capita of National banks is $45.59 ; State banks,
$19.81; loan and trust companies, $18.71 ; savings banks, $31.40, and private banks,
$1.10.

STATE AND PRIVATE BANK FAILURES.

During the year ended August 31, 1899, tweuty-six State and private banks and
bankers have failed, with assets aggregating $7,790,244, and liabilities $10,448,159,
as shown by reports furnished to this oftice by the Bradstreet Company.
~ During the past summer, through the courtesy of the Bradstreet Company, the
Comptroller was placed in possession of a list of all banking institutions other than
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National which were closed between January 1, 1893, and June 30, 1809. A copy
of this list was furnished to each National bank examiner, with instructions to as-
certain by correspondence with the liquidating agents the results of the liquidation
of all such banks in his territory. The investigation entailed a great amount of
time and labor on the part of the examiners, but it is belicved that the results ob-
tained are more satisfactory than heretofore published with respect to insolvent
State and private banks.

The list referred to includes 923 State and private banks which suspended tempo-
ratily and resumed, those placed in voluntary liquidation, and those which were in-
solvent and placed in charge of receivers or assignees. It is impoasible, owing to
the meagerness of the returns to state the number of each class. More or less
satisfactory information is at command relative to the affairs of 283 banks which
were insolvent and were liguidated by rec-ivers or assignees. The capital of these
insolvent banks aggregated $14,734,169 ; other liabilities at date of suspension, $33.-
103,915 ; nominal assets at date of suspension, $82,789,832; collections from assets.
$32.925,233 ; collections from shareholders, $1,517,178 ; amount and per cent. of
dividends paid, $30,983,165 and 56.19 per cent., respectively.

Of the 283 failures 117 occurred in 1893, the liabilities of the banks which failed
in that year being $32,858.222, nnd dividends paid $21,970,559. There were forty-
eight failures in 1896, liabilities and dividends paid being $8,848,908, and $3.122,208,
respectively. In 1893 the failures numbered forty-five, with liabilities of $5,985,740;
1897, twenty-eight failures, llabilities, $2,398,973; 1894, eighteen failures, liabilities,
$1,889,400; 1898, thirteen failures, liabilities, $1,349,828, and during the first six
months of 1899, fourteen failures, with liabilities aggregating $2,323,344.

The forms used by the examiners in obtaining returns called for data with respect
to the expenses incident to liquidation of the trusts, but the information received on
that subject was confined to 189 banks, with liabilities aggregating $31,319,511.
These banks paid dividends to the amount of $13,458,485, or 42.97 per cent., the ex-
penses being $2,626,661, or 16.3 per cent. of the total collections.

In conclusion, it is with pleasure that the Comptroller calls attentionto the faith-
ful and efficient services of his associates in the Bureau, and he desires to express
bis sincere appreciation of their fidelity to the public service.

CHARLES G. DAwEs, Comptroller of the Currency.

THE SPEAKER oF THE HousE OF REPRESENTATIVES.

PURCHASE oF BoxDs BY THE TREASURY.—The following circular was issued by
the Secretary of the Treasury on November 15 :

TREASURY DEPARTMENT, OFFICE OF THE SECRETARY,
WASBHINGTON, D. C., Nov. 15, 1809,

The Treasury Department announces its readiness to purchase any part or all of $25.000,-
000 in Government bonds of the four per cent. funded loan of 1907, or the five per cent. loan
of 1904 at the prices below indicated :

The four per cents. of 1907 wiil be received and paid for at 112.75 net.

The five per cents of 1904 will be received and paid for at 111 net.

Bonds of either class, or mixed offerings of both, may be preeented at the sub-Treasuries
in New York, Boston, Philadelphia, Baltimore, Cincinnati, Chicago, 8t. Louis, New Orleans
and 8an Francisco.

The above proposal to hold good until the close of business on November 30th inst., or
until the amount of $25,000,000 shall have been secured if prior to that date.

L. J. GAGE, Secretary.
This offer was later extended to December 23.

TrE BANKERS' DIREcTORY.—The work of compiling the Junuary edition of the
BANKERS' DIRECTORY is now in progress. In a recent letter the Cashier of the Mer-
chants’ Bank, Florence, Ala., says:

*“You bave a wonderfully complete and convenient book.”



THE NATIONAL CITY BANK OF NEW YORK.

CAPITAL TO BE INCREASED TO TEN MILLION DOLLARS.

NEwW YORK, December 1, 1898,
To the Shareholders of The National City Bank of New York:

The board of directors of this bank, acting upon the recommendation of the ad-
journed annual meeting of shareholders, have resolved to call a special meeting of the
sharebolders for the purpose of increasing, if deemed expedient, the capital stock of
the bank from $1,000,000 to $10,000,000. ’

The undersigned, a committee appointed at the adjourned annual meeting of
Shareholders, desire to call your attention to the facts which make such an increase
of capital expedient.

1. As to the expediency, and, indecd, necessity, of this increase of capital, there
can hardly be two opinions.

The business of the bank has enormously grown during the last three years. In
October, 1896, the deposits were less than $26,000,000. During the year 1899 they
have rarely fallen below $100,000,000. But the bank capital, strictly so called, is
only $1,000,000; while the capital and surplus together are less than $6,000,000.
There has been no increase in the capital of the bank, and no increase in its surplus
proportionate to the increae in deposits.

This rapidly-growing business has, moreover, made it imperative that the bank
should purchase much larger quarters for the accommodation of its business. This
involves the permanent investment of a very large sum ; and it must be evident that
the purchase money should be taken from fixed capital and not borrowed from de-
posits.

II. As to the method of distribution of the increase of the capital stock. In the
early history of this bank, its directors had a substantial share in its capital stock,
and had thus a direct interest in promoting its prosperity. These directors have
passed away ; their shares have long since passed into other hands ; the stock has be-
come widely scattered by the natural process of distribution; and now there are
bardly enough shares upon the market to supply directors with suitable qualifica-
tion in stock ownership. The prosperity of the bank necessarily depends entirely
upon the fidelity, wisdom, diligence and skill of its directors. It cannot reasonably
be expected that the directors will permanently continue to promote the bank’s
prosperity, without a substantial share in the result of their work. Moreover, they
have to assume very great liabilities, being responsible for all damages which may
arise from their neglect of duty, in matters which involve a continuous risk of many
millions of dollars.

Bank directors, as such, according to general usage, receive no salary and are
expected to find their compensation from their share in the general prosperity of the
institution which they manage. So long as a majority of the directors were large
shareholders, this plan worked very well in this bank, as it does in other banks
where such continues to he the fact. But this is no longer the case in our bank. A
large majority of the directors onn very little of its stock ; and under the present
conditions there is no possibility of increasing their holdings. The immense growth
of the business of the bank, which has so recently taken place, has been due for the
greater part to the efforts and good-will of directors owning only a trifling interest
in its capital. Their services have been aud, if continued, promise to be of very
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great value to the bank ; but they cannot reasonably be expected to continue these
services, unless the shareholders generally undertake to more largely interest the
directors in the results the latter help to obtain.

There is no doubt that the shareholders so farappreciate the services of the pres-
ent directors as to desire their unanimous re-election. The undersigned are, how-
ever, of opinion that more than this is demanded, both by justice and a judicious
self-interest. The directors should receive some substantial appreciation of their
services by the shareholders, if those services are to be permanently assured. Pecu-
niary compensation could not be offered to, nor would it be accepted by, the direc-
tors ; but they should be accorded the privilege to subscribe for a reasonable por-
tion of the enlarged capital, at a fair price, without being charged for the good-will
of the new business, which owes its existence so largely to their efforts. Such an
arrangement would be fully as advantageous for the general body of tne sharehold-
ersas it would be for the directors,

The new shares of stock, which will be issued under the proposed increase of
capital, can be disposed of, either by selling them upon the market for the highest
E ce, and adding the premijum to the surplus capitai, or by giving to the

olders the privilege of subscribing for them at par. The undersigned believe that
it would be for the advantage of all shareholders that they should receive the privi-
lege of subscribing wtzl(fhty-ﬂve per cent. of the new stock at par ; while the board
of directors, to be elected in January, 1900, should be allowed to subscribe to the re-
maining fifteen per cent. of the capital, together with any shares not subscribed for
(which will be very few, if any) at a price equal to the amount which would be re-
alized upon those shares, in case the bank were wound up ; in other words, the ac-
tual value, as it appears upon the books.

This value, when the new shares are issued, may be approximately stated at
310,000,000 cash capital, and $4.900,000 undivided profits, making a total of

14,900,000, actual value, against $10,000,000 paid-up capital, or $149 per share.

The undersigned, therefore, strongly advise that the new issue of shares should
be disposed of, by permitting the shareholders to subscribe thereto, at par, to the
extent of eighty-five per cent. thereof, and the directors to subscribe for the re-
mainder of the new shares at the rate of $150 per share, which i8 somewhat in excess
of the actual value on the books ; the premium of §50 per share to be divided pr
rata among the present sharebolders. This will reduce the cost of the new stock to
shareholders to about $91 per share. Under this plan the directors will pay about
sixty-five per cent. more for their stock tban shareholders do.

he undersigned. therefore, with the concurrence of a large number of other
shareholders, earnestly recommend the signing of the proxies which will be for-

warded herewith.
PHILIP SCHUYLER,
PercY R. PYRE,
JAMES Ross CURRAN,
CHARLES W. MORSE,

Special Commiitee.
The following is a list of the directors :
Fraxcis M. Bacox, of Bacon & Co., dry goods, 92 Franklin Street.
RoBERT BacoN, of J. P. Morgan & Co., bunkers, 23 Wall Street.
CLEVELAND H. DobGE, of Phelps, Dodge & Co., metals, 11 CIiff Street.
CHARLES S. FArrcHILD, President of New York Security and Trust Co.
HENRY O. HAVEMEYER, President of American Sugar Refining Co., 117 Wall
Street.
JouN A. McCavrL, President of New York Life Insurance Co.
STEPHEN 8. PALMER, President of New Jersey Zioc Co., 52 Wall Street.
James H. Post, of B. H. Howell, Son & Co., sugar, 109 Wall Street.
M. TavrLor PyNE, Trustee of Moses Taylor Estate, 52 Wall Street.
WiLLiaM ROCKKFELLER, President of Standard Oil Co.
Jonx W. STERLING, of Shearman & Sterling, lawyers, 44 Wall Street.
Jacos H. ScarFr, of Kuln, Loeb & Co., bankers, 27 Pine Street.
JaMes STILLMAN, of Woodward & Stillman, merchants, President.
WiLLiaM DotGLas SLOANE, of W. & J. Sloane, carpets, 884 Broadway.
SAMUEL SLOAN, of the Delaware, Lackawanna and Western R. R. Co.
HENRY A. C. TAYLOR, capitalist, 52 Wall Street.
H. WavLTer WEBB, capitalist, New York.



BANKING AND FINANCIAL NEWS.

‘This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp-
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND
FAILURKS, etc., under their proper State heads for easy reference.

NEW YORK CITY.

—Charles Parsons, former President of the Rome, Watertown and Ogdensburg Railroad
Company, was recently elected a trustee of the Continental Trust Company.

—Offices have been taken in the Central National Bank Building for the Merchants’' Trust
Company, which opened for business December 11.

—Three vacancies having occurred in the board of trustees of the Hamilton Trust Com-
pany, Brooklyn, Walter C. Humstone, John N. Partridge and Patrick H. Flynn, all men of
affairs, have been elected trustees of the institution.

—Members of the jewelers' trade are organizing the Sterling Trust and the Sterling Safe
Deposit Company, to be capitalized at $750,000 and $150,000, respectively. The former institu-
tion will also have $750,000 surplus.

—Announcement i# made elsewhere of the plan of operation of the new Domestic Ex-
change National Bank, which will begin busineas shortly. It has been organized to per-
form a special service for which there i8 believed to be a demand, and its progress will be
watched with much interest by bankers. The gentlemen identified with the new enterprise
are experienced in banking, and their reputation is a guarantee of capable management.

—A branch of the Williamsburg Trust Company has been opened at 861 Fulton street,
Brooklyn.

—William Halls, Jr., Cashier of the Hanover National Bank, was recently elected s direc-
tor of the Schermerborn’Bank, of Brooklyn.

—At a meeting of the incorporators of the Trust Company of New York, on November
28, Hon. Willis 8. Paine, former Superintendent of the State Banking Department, was
elected President; Warner Van Norden, President of the National Bank of North America,
was elected Vice-President, and Edmund C. Lockwood, S8ecretary. 1t was decided that the
capital should be $1,000,000, with the same amount of paid-in surplus. Subscriptions to
the stock amounted to $3,800,000. The company will have temporary offices at ) Wall street,
and will commence business the first week in January.

—A seat on the New York Stock Exchange sold recently for $40,000, establishing a new
high-record price.

—Messrs. Farson, Leach & Co. have received the award of the $4,765,000 three and one-half
per cent. city corporate stock recently offered. Their bid was 108.10, or $5,065,855, for the en-

tire issue. This is On an interest basis of 3.158 per cent., and a premium of $61 for each $1,000
bond.

—The National City Bank will increase its capital from $1,000,000 to $10,000,000, with $5,-
000,000 surplus. Added to this will be shareholders’ liability to the amount of $10,000,000,
which will make the bank not only tbe one with the largest capital but the strongest in the
United States. A circular giving full details of the proposed new departure is printed on
another page of this issue of the MAGAZINE.

—8enor L. Carbajal, Marquis de Pinar del Rio, of Havana, has been elected a member of
the board of directors of the North American Trust Company. He is the owner of the old-
est cigar manufacturing establishment in America, former President of the Sagua Rail-
way Company, and an ex-member of the S8panish Cortes.

—The Hongkong and Shanghai Banking Corporation has increased its reserve fund from
$10,000,000 to $11,000,000.

NEW ENGLAND STATES.

Boston.—Clinton Viles was recently elected President of the North End S8avings Bank,
succeeding Dr. Thomas L. Jenks, deceased. He was one of the incorporators of the bank and
its Vice-President since 1872.
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Holyonke, Mass.—That there is sometimes yalue in a vigorous protest against unjust tax-
ation is shown by the experience of the Holyoke National Bank, which had been assessed at
a rate which it deemed unfair. A strong presentation of the facts was made to the taxing
authorities, and the ment was reduced

Savings Bank Resumes.—The Norway (Me.) Savings Bank, which closed in August, a
deficit having been discovered in the accounts of its late Treasurer, was permitted to resume
business on November 20. An adjustment of the shortage, which amounted to over $17,000,
was made by the late Treasurer's bondsmen.

Providence, R. 1.—Col. William Goddard, long the President of the Providenoce Institu-
tion for Savings, will retire from that pusition early in the year, and will probably be suc-
oceeded by Gilbert A. Phillips, President of the Manufacturers' Nutional Bank.

Medford, Mass.—The $100,000 capital stock for the new National bank here was largely
over-subsecribed, and an organization has been effected.

Pittafield, Mass.—The annual report of the Berkshire County Savings Bank shows the
amount deposited during the ycar to have been $706,088: amount of dividends added to depos-
itors’ accounts, $140,007 ; amount of withdrawals, $687,847 ; number of depositors, 10,656; num-
ber of payments, 8,901 ; number of open accounts, October 31, 11,607. Of the total deposits
made during the year, 5,904 were by women. The assets of the bank are $4.161.048 and the
increase during the past twelve months is $106,824.

Portland, Me.—[t isreported that the plan of transferring the clearings of Maine checks
from this city to Boston has made it necessary for some of the banks to reduce their clerical
force, and that further reductions will be made after January 1.

MIDDLE STATES.

Albany, N. Y.—Incorporation papers were flled on December 4 by the Albany Trust Co..
with $800,000 capital and a like amount of surplus. Capitalists of this city and New York are
interested in the new enterprise.

—It is reported that the S8avings banks will reduce interest on depoeits after January 1 to
314 per cent.

Jersey City, N. J.—Prominent capitalists of this city and New York have incorporated
the Commercial Trust Co., with $300,000 capital and $500,000 surplus. The company has pur-
chascd the Taylor's Hotel site on which {t will put up a modern fire-proof oftice building.

Taxation of U. 8. Notes.—On November 20 the New Jersey Coprt of Brrors and Appeals
rendered an opinion in the case of the Howard Savings Bank against the City of Newark.
The bank carried up on a writ of error the decision of the Supreme Court that the United
States securities in the hands of the bank were taxable by the local assessors. The opinion of
November 20 holds that these securities are not taxable in New Jersey, notwithstanding tbe
act of Congress of 1804, which makes the taxing of Federal securities permissible in the diffes-
ent States. The opinion holds that under a law paseed in New Jersey previous to the act of
Congress referred to, United States securities were made exempt, and that this situation was
not changed by the Congressional act, except to allow the States to tax the securities if they
80 wished. No statute has yet been passed in New Jersey taking advantage of the Congres-
sional permiseion, and therefore the securities still continue exempt.

The point involved in this decision appears to be that United States notes and Treasury
notes are not taxable in the State of New Jersey.

Allegheny, Pa.—At a meeting of the board of directors of the New Ohio Valley Bank.
on November 17, further progress was made in the organization by electing Geo. W. Eisen-
beis as Cashier. Although no formal election was held for these officers, it was arranged that
Francis J. Torrance shall be President, and W. C. Jackquette, Vice-President. The board of
directors is representative of the large manufacturing firms in this district, and the proe-
pects for the new bank are bright.

New York Bankers Meet.—Group VII of the New York S8tate Bankers® Association,
comprising the Long [sland banks, met at the Union League Club in Brooklyn, November 15.
These officers were elected at the business meeting for the ensuing year: H. Bernard
Coombe, Cashier of the People's Bank of Brooklyn, chairman ; Hiram R. Smith, Casbhier of
the Bank of Rockville Center, secretary and treasurer, and an executive committee consist-
ing of W.E. Frew, of the Queens County Bank: C. H. Roberts, Cashier Schermerhorn
Bank, Brooklyn : H. E. Hutchinson, President of the Brooklyn Bank: Joseph Dykes, Presi-
dent of the Flushing Bank ; H. J. Oldring, President of the Mechanics and Traders’ Bank,
Brooklyn.

After the business meeting the members and their wives gathered about the banquet
tubles. Chairman James M. Brush acted as toast-master. Stephen M. Griswold, President of
the Union Bank of Brooklyn, was the first speaker. Judge Thomas Young, Vice-President
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of the Bank of Huntington, spoke on a * Financial Education.” * What Congress Can Do to
Regulate the Finanoces of the Country * was the subject of Congressman James W. Covert's
address. Cornelius A. Pugsley, President of the Westchester County National Bank, Peeks-
kill, spoke on ** Expanslon.” He said, in part : ** Expansion i8 not a new phase in our his-
tory, but has been the rule of every great progressive nation on the globe, including most
oconspicuously the United States. I do not fear the expansion of our territorial limits nor
the adaptability of our institutions to any race or clime, providentially placed in our care
and over which our fiag may wave as the sign of better things, better conditions, better in-
stitutions, of nobler manhood and womanhood for those under its sheltering folds."

Passaic, N. J.--The Hobart Trust Co. is being organized here with $100,000 capital and
$50,m00 surplus. It will oocupy the former quarters of the People’s Bank and Trust Co., the
latter institution having moved into its new building.

To Encourage Saving.—The Wyoming Valley Trust Co., of Wiikes-Barre, Pa., has intro-
duced the dime feature into its Savings department, which will further build up its deposits,
already amounting to almost half a million dollars. Glenn C. Page succeeds W. C. Young as
Treasurer. :

Rochester, N. Y.—At a meeting of Group II of the New York State Bankers' Assocla-
tion, held in this city November 11, the following officers were chosen: chairman, A. M.
Holden, Bank of Honeoye Falls: secretary and treasurer, M. 8. S8andford. Cashier Geneva
National Bank.

Pittsbarg, Pa.—At a meeting of the stockholders of the Union Trust Co., November 29, it
was decided to increase the capital stock to $500,000 and the undivided profits to $750,000. This
was effected by issuing 2,500 shares of new stock, par value $1(0, which was sold at $300 a
share.

—At the annual .neeting and clection of the Bankers and Bank Clerks' Mutual Benefit As-
sociation, November 20, H. M. Landis was elected President. The report of the retiring presi-
dent. John W. Taylor, showed that during the year sixty-eight active and seven honorary
members have been elected, making a total membership of 613. The report of Edward E,
Duff, Treasurer, showed that the receipts had been $9,485, expenses and death benefits, $7.518,
leaving a balance ot $1,968.

—The Merchanta and Manufacturers' National Bank will put in an armcr-plate vault in its
building, in which thirty-three tons of Harveyized plate will be used.

SOUTHERN STATES.

New Orleans, La.—Philip Helm, paying teller of the State National Bank, comp’'eted a
half century of gservice with that institution on November 2, and the event was made the cc-
casion of a substantial testimonial from the bank, in addition tosuitable resolutions express-
ing appreciation of his long and faithful services.

Mobile, Ala.—The City National Bank is 4 new institution recently opened for business
here.

A Careful Bookkeeper.—The Citizens’ Bank and Trust Co., of Franklin. Tenn., takes
pride in its bookkeeper and teller, Thomas M. Campbell, who has made only two mistakes in
twelve months in bringing down daily bulances on the individual ledger. Mr. Campbell was
raised in Franklin, his father being President ot the old Planters’ Bank for a numter of years
before the war. After the war he organized the National Bank of Franklin. and was one of
its principal officers until his death. Thomas M. Caipbell has had several years' experience
as a bookkeeper in a wholesale dry goods house, and several years in the banking business.
He i8 cautious in his work, and his manner unassuming and affable. He {8 not a rapid pen-
man but i8 extremely careful, pushes his work and never lets it get behind. He is also very
systematic.

Norfolk, Va.—Caldwell Hardy, President of the Norfolk National Bank, and Chairman
of the Committee on Fidelity Insurance of the American Bankers' Association, is taking an
active interest in the work of the committee. He reports that in addition to the companies
mentioned in the report of the committee to the Cleveland Convention, as being willing to
write the copyrighted form of bond adopted by the association, the Employers’ Liability As-
surance Corporation, Limited, of London, and the Mercantile Trust Company, of Pittsburg,
have also signified their willingness to write the association’s standard form of bond.

WHSTERN STATES.
Chicago.— On January 2 the State Bank of Chicago will increase its capital from $500,000
to $1,000,000, giving its present shareholders the right to subscribe for the new stock at par.

—A meeting of the associated Clearing-Houses appointed to take some concerted action
in regard to charges for collecting checks was held here November 23. Progress is being made
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toward more uniform methods, and the opinion is becoming general that all the larger cities
will shortly adopt a plan similar to that now prevailing in New York.

Indianapolis, Ind.—The Union Trust Company announces the following changes: Jobn
H. Holliday, who has been President of the company since its organization, having tendered
his resignation in order to re-engage in the newspaper business, Henry Eitel. Vice-President
and Treasurer, has been chosen as his successor, and Mr. Holliday hus been elected Vice-Presi-
dent. Howard M. Foltz has been elected Treasurer in the place of Mr. Eitel, and Charles 8
McBride, Secretary, in place of Mr. Folta.

The company is in a strong condition, having $600,000 capital and about $180,000 surplus
and profits. Deposits exceed $1,000,00), and the total resources are §2.178,372.

Change of Orgunization.—The Bank of Arthur, Ill., hus been reorganized as the First
National Bank, with $50,000 capital.

Nebraska Banks Consolidate..—The Hamiiton County Bank and the First National
Bank, of Aurora, Nebr., have consolidated. The business will be continued with the share-
holders and oficers of the Hamilton County Bank, under the charter of the First National
Bank. .

Columbus, Ohio.—Announcement is made of the formation of the Columbus Trust and
Savings Co., to commence business soon after January 1.

A Creditable Liquidation.—After being in proceses of liquidation for thirty days the
Exchange Bank, of 8tocktoa, Kan., reported to the State Bank Commissioner that it had col-
lected every loan made, had enough to pay all depoeits, return the $25,000 capital to stock-
holders and pay a dividend of thirty per cent.

St. Louls, Mo.—The Mercantile Trust Co. was recently incorporated here with $750,000
capital. 1t will absorb the business of the Anderson-Wade Realty Co.

St. Paul, Minn.—The directors of the S8econd National Bank of 8t. Paul on November 27
unanimously elected 8. R. Flynn. of Minneapolis, President of the bank, to fill the vacancy
caused by the death of President D. A. Monfort, the term expiring January 9, 1900. Oun that
date Mr. Flynn will be chosen President for the full term of one year. There will be no
change in the staff of the bank, until after the annual meeting of directors in January next.
For the last three years Mr. Flynn has been National bank examiner for the Minnesota dfs-
trict, which includes 8t. Paul and Minneapolis. Prior to that service he was bank examiner
for the States of Montana, Idaho, und Eastern Washington. His relation to the banking
business as examiner and Receiver has covered a period of many years. The new President of
the S8econd National is cordially welcomed to the banking and business circles of St. Paul.

PACIFIC SLOPE.

Chehalis, Wash.—The First National Bank has given up its charter, and will hereafter
merge its business into the private banking firm of Coffman, Dobeon & Co. As it was for-
merly a private bank, this is merely a return to conditions which seem to be more suitable
than organization under the National system.

Salt Lake City, Utah.—Zion's Savings Bank and Trust Co. will put up a two-story brick
and stone buflding 50 by 100 feet. It is expected that the new building will be ready for oc-
cupancy about Mav 1 next.

Draft Manipulator Caaght.—Owing to the alertneas of M. P. Freeman, President of the
Consolidated National Bank, Tucson, Ariz., a stranger who tried to draw money from that
bank by depositing bogus drafts i8 now in custody of the authorities. The stranger pur-
ported to be a cattle dealer, and deposited drafts for large amounts, and sought to have
checks cashed, but Mr. Freeman refused to honor them until he could hear from the makers
of thedrafts ; and on making investigations he found the alleged cattle operator was a fraud
and caused his arrest.

CANADA.

Toronto.—At a recent meeting of the directors of the Dominion Bank, Theodore G.
Brough, Manager-of the Toronto branch of the bank, was appointed General Manager to
succeed the late Mr. Gamble. Mr. Brough has served the bank in various capacities for
about twenty-four years,

Montreal.—G. W. Ducharme succeeds Hon. Alphonse Desjardins as President of the
Bank Jacques Cartier.

Banking in the Klondyke.—A recent number of ** The Canadian Journal of Commerce ™
contained an fllustration of the Dawson City office of the Canadian Bank of Commerce. It is
a substantial two-story building, built of logs. The branch is reported to be doing a very
large and profitable business.
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NEW NATIONAL BANKS.

The Comptroller of the Currency furnishes the following

of new Natl

1 banks organised

since our last report. Namea of officers and other particulars regarding these new Nationa)
banks will be found under the different State healings.

5232—First National Bank, Lakewood, New Jersey. Capital $50,000.

5233— First National Bank, Arthur, I[llinois. Capital $50,000.

5234 —First National Bank, Lansford, Pennsylvania. 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:

Rockingham National Bank, Harrisonburg, Va.: by Geo. G. Grattan, et al.
Medford National Bank, Medford, Mass.; by William P. Martin, et al.
First National Bank, Oakdale, Pa.; by Alex. McFarland, et al.

National Bank of Commerce, Lorain, Ohio; by E. A. Braun, et al.
National Bank of Morrow County, Mt. Gilead, Ohio; by 8. P. Gage, et al.
First National Bank, Augusta, Okla.; by Geo. D. Orput, et al.

Perry County National Bank, Newport, Pa.; by William C. Pomeroy, et al.
Oll City National Bank, Oil City, Pa.: by H. H. Stephenson, ¢t al.

NEW BANKS, BANKERS, ETC.

ALABAMA.

COURTLAND—The Merchants' Bank (branch
of Florence); Pres., M. B Shelton: Cas.,
8. 8. Broadus.

LouisviLLE—Louisville Bank.

MoBIiLE—Leinkauf Banking Co. (Ssuccessor to
Wm. H. Leinkauf & S8on); capital, $150,000;
Pres., Wm. H. Leinkauf; Vice-Pres., H. W.
Leinkauf: Cas., Alfred Proskomer.

ARIZONA.
NoGgaLes—P. S8andoval & Co.

COLORADO.

DELTA—Delta State Bank ; capital, $30,000.
FowLER—Bank of Fowler; capital, $15,000;

Cas., A. M. Lipsey.

CONNECTICUT.

ToRRINGTON—Torrington ‘Natlonal Bank;

capital, $100,000; Pres., Geo. D. Workman ;

Cas., Hosea Mann,

FLORIDA.

BRAIDENTOWN—Bank of Manatee; capital,
$16,500 ; Pres.,W. H. Vanderipe ; Cas., John
T. Campbell.

OcaLA—Ocala Branch Commercial Bank ; J,
M. Barco, Manager.

ILLINOIS.

ARTHUR- First National Bank (successor to
Bank of Arthur); capital, $50,000; Pres.,
Fred Matters; Cas., James E. Morris.

PERU—People’s Bank.

ToLeEDO—Metropolitan Bank.

INDIANA.
CoLuMBIA CiTY—Provident Trust Co.; capi-
tal, $25,000.
8

CYNTH1ANA—Cynthiana Banking Co.; Cas.,

. "Z.T. Emerson ; Asst. Cas., F. Emerson.

. INDIANAPOLIS—Central Trust Co.; organiz-
ing.— - Indiana Title Guaranty & Loan
Co. : capital, $150,000.—Kahn, Fisher & Co.

MoRGANTOWN—Morgantown Bank ; Pres., R.
C. Griffith ; Cus., J. E. Carter.

IOWA.
BELMOND—Belmond S8avings Bank ; capital,
$11.000,
HANLONTOWN—Bank of Hanlontown.—
Farthers & Merchants' Bank.
KiroN—Epyer Valley Banking Co.
NORA SPRINGS Bank of Nora Springs.
. O8AGE—Home Trust & Savings Bank; capi-
| tal, $25,000.
ScHALLER—State Bank ; capital, $50,000.
ScHLESW1G (Hohenzollern P. 0.)—Germ:n
Bank.
8T. BENEDICT—People's Savings Bank.
WINTHROP - Security Savings Bank : capital,

. $15,000.

KANSAS.

BONNER SPRINGS — Bonner S8prings State
Bank.

HuMsoLDT—Humboldt State Bank (succes-
sor to Bank of Humboldt); capital, $10,000 ;
Pres., W. 8. Fallis; Vice-Pres,, E. H. Lutz-
bach; Cas,, W. A, Byerley.

LA HARPE—State Bank; capital, $5000;
Pres., Geo. Curry; Cus., W. O, Lenhart.

LOUISIANA.
ABBEVILLE--Vermillion State Bank: capi-
tal, $25,000; Pres., 8, L. Blanc; Vice-Pres.,
D. L. McPherson; Cas., A. J. Golden.
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MASSACHUSETTS.
Boesron —C. 8. Cummings & Co.—Philip 8.
Davis, 60 State 8t.

MICHIGAN.

ADpDIsoN—0. B, Bowen,

BexToN HARBOR—Citizens’ 8tate Bank;
Pres., Fred. E. Lee; Vice Pres., C. M. Ed-
sick; Asst. Cas., Ray E. Lee.—Benton
Harbor State Bank ; capital, $50,000; Pres.,
1rving W. Conkey ; Cas., Wm. Rupp, Jr.

HARBOR SPRINGS —Bank of Harbor S8prings ;
capital, $10,000.

REMUs—Remus Exchange Bank
Crittenden),

MINNESOTA.
BraHAM—Bank of Braham.
CoMrneY—State Bank: capital, $10,000;

Pres., Oscar Erickson; Cas., Eugene Fern-
holz.

CoRREBLL—Bank of Correll; Pres., Pbilip
McConnell; Cas,, A. H. Anderson.

LATAYETTE—Bank of Lafayette: oapital,
$5,000; Pres. A. T. Swenson: Cas,, 8. G.
Swenson; Asst. Cas,, R.G. Olson.

LAkE BexToN—Citizens' State Bank.

LAke PARK—Becker County State Bank
(successor to Bank of C. E. Bjorge): capital,
$10,000; Pres., Christian Olson; Cas., F. M.
March: Aest. Cas., H. E. Weiss,

Lowry—Bank of Lowry: Pres.,, Andrew
Jacobson ; Cas.. 1. M. Engebretson.

MiLaca—Mille Lacs County Bank.

TRUMAK —Truman State Bank.

MISSISSIPPI.

CORINTH - Bank of Corinth ; capital (author-
fzed), $50,000; Pres., William J. Lamb;
Vice-Presidents, A. M. Young and J. G.
Wilkinson ; Cas., John F. Osborne.

GooDMAN—Bank of Goodman ; capital, $30,-
000.

J. L

MISSOURI. .

KAN8AS CiTty—National Brokerage Co.; cap-
ital stock, $3,000.

8t1. Louis—Mercantile Trust Co.; capital,
750,000 ; surplus, $800,000: Pres., Festus J.
Wade; Corwin H. Spencer, Lorenzo E. An-
derson and Jonathan Rice, Vice-Presidents;
Treas., Geo, W. Wilson ; Asst. Treas., Will-
jam Mafitt; S8ec., C. H. McMillan; Asst.
Sec., J. B. Moberly.

NEBRASKA.,
VERDIGRE—Bank of Verdigre; Pres., Robt.
M. Peyton; Vice-Pres,, A.G. Peyton: Cas.,
B. 8. Long.
NEW JERSEY.
Jersey City—Continental Trust Co,
LAKEwooD—First National Bank; capital,
$50,000; Pres., Oliver H. Brown; Vice-Pres.,
W. J. Harrison ; Cas., C. F. Roach.
Passaic—Hobart Trust Co.: capital, $100,-
000 ; surplus, $50,000,
PATERSON—Hamilton Trust Co.
NEW YORK.
ALBANY—Albany Trust Co.; capital, $300,-
000 ; surplus, $300,000,
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BROOKLYN—Willilamsburg Trust Co.. new
branch opened at 361 Fulton 8t.

Naw YORK - Merchants’ Trust Co., 220 Broad-
way.—J. H. Bulsbacher & Co.—Sterling
Trust Co.—Sterling S8afe Depoeit Co.—
Walsh, Tailer & Co., 80 Broadway.

NORTH DAKOTA.
DxrLAMERE—Delamere State Bank : capital,
$3,000; Pres., W. L. Winslow ; Cas., D. B.
Blake.
OHIO.
ASHTABULA HARBOR—Iron and Coal Sav-
ings Bank.
CINCINNATI—Guarantee Title and Trust Co.
(branch of Cleveland).
CLEVBLAND—Chamber of Commerce Savings
and Loan Association.
CoLuMBUS — Columbus Trust and Savings
Company.
On10 CiTy—Farmers' Bank.
SPRINGFIBLD—Brown Banking and Trust
Company.
YouxasTowN—People’s Savings and Bank-
ing Co.

OKLAHOMA.
OKEENE—Bank of Okeene; capital, $5000;
Pres., S. P. Richardson : Cas., F. E. Gilmore.

PENNSYLVANIA.

HARRISBURG—Exchange Banking Company:
capital, $20,000.

LANSPORD- First National Bank; capital,
$50,000; Pres., Albert J. Thomas: Vice
Pres., T. J. Nusbaum ; Cas., William H.
Kohler.

PHILADELPHIA—Philadelphia Casualty Co.

WEeST NEWTON — Farmers and Merchants’
State Bank.

UN1oNTOWN—Fayette Title and Trust Co:
capital, $150,000 ; Pres., R. H. Lindsesy; Vice-
Pres., 8. M. Graham ; Treas., A. W. Bliss.

TENNESSEE.
G AINESBORO— People's Bank; capital, $20,000.

TEXAS.
CLARENDON—Citizens' Bank; capital, $i5-
000; Pres., E. A. Kelly; Cas., W, H. Cooke.
EL PAaso—Lowdon National Bank (successor
to H. L. Newman & Son); capital, $100,000;
Pres., L. M. Openbeimer: Cas., J. G. Low.
don; Asst. Cas., J. W. Hampton.
STEPHENVILLE—Cage & Crow.

VIRGINIA.
BeRELBY—Merchants and Planters’ Bank:
capital, $100,000,
LxBANON—Russell County Bank; Cas., V. B.
Gilmer.

W ASHINGTON.
CHEHALIS—Coffman, Dobson & Co. (succes-
sors to First National Bank).

WEST VIRGINIA.
BevVERLY—Beverly Bank; capital, $25,000.
ELkINs—Trust Company of W. Va.; capital,

$1,000,000.
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WISCONSIN.
RI1ICE LAKE—Citizens' Bank (Sewall A.
Peterson.)
8TOUGHTON—Department State Bank ; Pres.,
F. B. Hyland ; Cas., F.J. Morris.
WiLtoN—The Wilton Bank (8. W. Brown);
capital, $5,000.
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CANADA.
NORTHWEST TERRITORY.
PINCHER CREEK — Cowdry Broe.; Charles

Gigot, Manager.
WETASKIWIN—Imperial Bank of Canada.
NOVA SCOTIA.
81. PETERS—Union Bank of Halifax; C. A.
Gray, Manager.

CHANGES IN OFFICERS, CAPITAL,ETC.

ARKANSAS.

LrrrLE Rock—Citizens' Bank ; Hal C. Rather,
Cas.

PiNE BLurr—Citizens’ Bank; Hal C. Rather,
Cas., resigned.

CONNECTICUT.

BrisToL—Bristol National Bank; Jobn H.
Sessions, Jr., Vice-Pres. in place of N. L.
Birge.

LarcEFIELD—First National Bank; Geo. M.
Woodruff, Pres. in place of Charles B.
Andrews.

TORRINGTON—Brooks National Bank; John
W. Brooks, Vice-Pres.; John N. Brooks.
Asst, Cas.

DISTRICT OF COLUMBIA.
WASHINGTON—West End National Bank;
John H. Moore, Vice-Pres. in place of
Walter R. Wilcox.

ILLINOIS.

BiagsviLLE—First National Bank; R. A.
McKinley, Pres. in place of H. M. Whiteman,
deceased ; Jobn M. McIntosh, Vice-Pres. in
place of R. A. McKinley.

CHICAGO—State Bank; capital increased to
$1,000,000.

DaANVILLE—First National Bank; C. L.
English, Pres. in place of J. G. English.

MiILroRD - First National Bank; F. . Ven-
num, Pres. in place of John L. Donovan;
no Vice-Pres, in place of F, D. Vennum.

ProR1A—Merchants’ National Bank ; Walter
L. Wiley, Asst. Cas.

WAUKEGAN—First National Bank; Chauncey
J. Jones, Asst. Cas.

INDIANA.

BooNvVILLE—Boonville National Bank; J. P.
Weyerbacher, Pres. in place of Lewis J.
Miller, deceased ; Eugene H. Gough, Cas.
in place of J. P. Weyerbacher; W. J.
Veeck, Asst. Cas.

MONTPELIER—Farmers' Depoeit Bank ; D. A.
Walmer, Pres. in place of Joseph Shoe-
maker ; Joseph Shoemaker, Cas. in place of
D. A. Bry=on.

IOWA.

DAvVENPORT—Citizen’s National Bank; Aug.
A. Balluf, Cas. in place of E. 8. Carl.

ROOKWELL CiTYy—First National Bank; T.
P. Huff, Cas. in place of C.D. Case; J. F.
Hutchison, Asst. Cas. in place of C. D. Case.

KANSAS.

GARDEN Crry—First National Bank; James

W. Green, Pres. in place of Frederick Cole,

LEAVENWORTH — Manufacturers' National
Bank; Otto H. Wulfekuhler, Cas. in place
of W. B. Nickels.

Paora—Miami County National Bank; J.
'W. Sponable, Pres., deceased.

WINFIELD—Winfield National Bank; Wil-
liam E. Otis, Pres. in place of C. Perry;
James Lorton, Cas. in place of Willlam E.
Otis; no Asst. Cas. in place of James Lor-
ton.— First National Bank; Geo. W. Rob-
inson, Vice-Pres.; E. W. Bolinger, Cas. in
place of Geo. W. Robinson.

KBNTUCKY.
Horse CaveE—Farmers’ Deposit Bank; T.
Holman Perkins, Pres., deceased.
MAINE.
BATH—Bath National Bank;
Sewall, Vice-Pres.
BELrAsT—Belfast SBavings Bank; John H.
Quimby, Treas., deceased.
NoRrRwaY—Norway Savings Bank; resumed
business.

William D.

MARYLAND.

BALTIMORE—Mercantile Trust and Deposit
Co.; Louis C. Fisher, 8ec., deceased; Ber-
nard Cahn, director, resigned.—Realty
Trust Co.; Geo. Blakistone, Pres. in place of
J. D. Wheeler, resigned.

Sxow HiLL—First National Bank; I. T.
Matthews, Cas., deceased.

UPPER MARLBORO — S8outhern Maryland
Bank; W. 8. Hill, Asst. Cas. in place of
Geo. W. Wilson, Jr.. resigned.

MASSACHUSETTS.

AMESBURY—Powow River National Bank;
Porter S8argent, Cas. in place of Albert B.
Brown.

BosToN—North End Savings Bank; Clinton
Viles, Pres. in place of Thomas L. Jenks,
deceased.

HoLYoke—Holyoke National Bank ; Geo. W,
Prentiss, Pres. in place of R. B. Johnson,
deceased; Robert Ruseell, Vice-Pres. in
place of Geo. W, Prentiss.—Holyoke Sav-
ings Bank ; C. W, Johnson, Treas. in place
of R. B. Johnson, deceased.

MINNESOTA.
DuLuTH—First National Bank; C. D. S8hep-
ard, 2d Asst, Cas.
MISSISSIPPI.
SCRANTON — Scranton State Bank: E. H.
Lamprey, Cas. in place of A. F. Thomasson,
resigned.
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MISSOURI.

8r. JoaxPH—National Bank of 8t. Joseph:
Daniel D. Burnes, director, deceased.

NEBRASKA.

AURORA—Hamilton County Bank and First
National Bank; consolidated under latter
title.

BLoin—Bank of Elgin; T. F. Menninger,
Pres. in place of Jas. Stuart.

ORD—Ord State Bank; Vincent Kokes, Cas.

NEW JERSEY.

BAST ORANGE—East Orange National Bank ;
0. H. Condit, Cas. in place W. H. Bryan,

NEW YORK.

ALBANY—Merchants’ National Bank : Fred-
erick Tillinghast, Prea. in place of J. W.
Tillinghast, deceased : no Asst, Cas.

BrooxLYN—Hamilton Trust Co.; Walter C.
Humestone, John N, Partridge and Patrick
H. Flynn, elected trustees.——8chermer-
born Bank; Willilam Hals, Jr., elected
director in place of Clarence W. 8eamans.
—Germania 8av. Bank; F. A. 8chroeder,
Pres., deceased,

CANAJOHARIE—Canajoharie National Bank:
Adelbert G. Richmond, Pres., deceased.

CuBAa—Cuba National Bank ; Chas. 8. Davis,
Pres., deceascd.

FORT PLAIN- Farmersand Mechanics® Bank.
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OHIO.

BARBBRTON—First National Bank : Ethan A.
Belford, Vice-Pres.

CLEVELAND—First National Bank: J. H.
Morley, Vice-Pres. in place of W. H. Corn-
ing, deceased.

GaLLIPOLIS—First National Bank ; John 8.
Vance, Jr., Pres. in place of H. R. Bradbury.

GREENVILLE—Farmers’ National Bank; no
Cas. in place of James M. Landsdowpe,
deceased.

OKLAHOMA.

GuTHRIE—Capitol National Bank; Charles
E. Billingsly, Pres.; Fred. Dolcater, Cas.

PENNSYLVANIA.
CORRY - National Bank of Corry; Henry
Keppel, Pres. in place of Manley Crosby:
Manley Crosby, Cus. in place of Lew B
Darrow.
PHILADELPHIA—Equitable Trust Co: John
A. Johann, director, deceased.

RHODE ISLAND.

PROVIDENCE — Providence Institution for
Savings ; Gilbert Phillips, Cas. in place of
Willlam Goddard, resigned.

TENNESSEE.

. MURFREESBORO—First National Bank; H.

H. Willlams. Pres. in place of E. L. Jordan,

Adelbert G. Richmond, Pres., d

HAMBURG—Bank of Hamburgh ; George M.
Plerce, Pres., decoased.

New YOrRK—Manhattan Co.; Jno. W. Har-
per, director, retired.—North American
Trust Co.; L. Carbajal, Marquis de Pina del
Rio, elected director.— Hong Kong and
Shanghai Banking Corporation; surplus
increased to $11,000,000.— Continental Na-
tional Bank; John T. Agnew. Vice-Pres.,
deceased.—State Bank; A. I. Voorhis,
Cas. in place of Jacob H. Rosenbaum, de-
ceasel.— Mercantile National Bank ; Chas.
Montgomery Vail, Vice-Pres., deceased.—
Price, McCormick & Co.; Walter W. Price,
admitted to firm: B. J. Harrison, retired.

OapeNBBURG—Nuational Bank of Ogdeus-
burg; corporate existence extended until
December 3, 1919,

SALAMANCA — Salamanca National Bank;
William H. Hazard, 2d Vice-Pres.

SANDY HiLL-People's National Bank; C. R
Paris, Pres. in place of Charles Stone: Win-
field A. Huppuch, Vice-Pres. in place of C.
R. Paris; no Cas. in place of E. C. Riley.

UTICA -A. D. Mather's Bank; Charles W.
Mather, Pres., deceased.

NORTH CAROLINA.
ASHEVILLE—Blue Ridge National Bank; E.
Sluder, Cas. in place of E. R. Lucas: no
Asst. Cas. in place of E, Sluder.
WADESBORO—First National Bank: J. D.
Leak, Pres. in place of J. A. Leak.

d s H. L. Fox, Cas. in place of H. H.
Wllllnms. no Asst.Cas. in place of H. L. Fox,

NAsSHVILLE—First National Bank; A. F.
Thomasson, Asst. Cas.

TEXAS.

FORT WORTH—State National Bank; W. B
Harrison, Pres. in place of Sidney Martin:
N. E. Grammer, Vice-Pres. in place of W.
B. Harrison; James Harrison, Asst. Cas.
——Traders' National Bank : W. R. Edring-
ton, Actg. Cas.

LAMPASAS-First National Bank and Harris
& Key; consolidated under former title:
H. N. Key, 2d Vice-Pres.

VIRGINIA.
DANVILLE—Bank of Danville: D. A. Over-
bey, Pres. in place of Pleasant R. Jones,
deceased.

WEST VIRGINIA.
MANNINGTON—First National Bank; E. C.
Martin, Pres. in place of James H. Furbee,
deceased.
WELLSBURG—Wellsburg National Baok: Z.
Jacob, Cas. in place of E. W. Paxton.

WISCONSIN.

MENOMONIE—A. Tainter & Son; suocceeded
by L. 8. Tainter.

NEILLSVILLE — Commercial State Bank;
Harry W. Bryden, Asst. Cas, in place of
Fred Hunzioker, resigned.
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CANADA.
ONTARIO.
ToroNTO—Dominion Bank; Theodore G.
Brough, Mgr. in place of R. D. Gamble,
deoceased.
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[ QUEBEC.

| MONTREAL—Banque Jacques Cartier; G. W,
Ducharme, Pres. in place of Alphonse Des-
Jardins, resigned.

BANKS REPORTED GLOSED OR IN LIQUIDATION.

CALIFORNIA.
SAN Diseo—Consvlidated National Bank;
Charles H. Hale, Receiver in place of Wil-

! NEBRABKA.

i BurTE -Farmers and Merchants' Bank; in
bands of Wilfred Standiford, Receiver.

liam J. Cook, resiguned.

| OHIO.
GEORGIA. !
ATHENS—Exchange Bank; in bands of Re- EUCLID—Garfield S8avings Bank Co.; discon-
ceiver. | tinued.
CoLUMBUB—Georgia Home Bavings Bank; | PENNSYLVANIA.
closing. LI PHILADELPHIA—National Bank of Com-
w k. H leOIECo merce; in voluntary liquidation November
ARREN—Clark, vawley : i 28.— Investors’ Trust Co. — Stahl &
INDIANA, {  Straub.

WesT LEBANON—Centra) State Bank of Leb-
anon; in hands of Receiver, November 23.

MARYLAND.

SOUTH DAKOTA.
YANKTON—Yankton Savings Bank.

BALTIMORE—Traders’ National Bank: in vol- CANADA.
untary liquidation November 15.
MICHIGAN. ONTARIO.
GREENVILLE—A. J. Ecker & Co.; winding up | GuErLPE—Howitt's Bank.
banking business. ! STRATFPORD—W. Mowat & Son.

Falilures, S8uspensions and Liquidations.

Colorado.—The American National Bank, of Denver, which went into liquidation some
time ago, will pay off all its remaining deposit liabilities, with interest, early in January. It
is expected that stockholders will ultimately receive a considerable amount of their invest-
ment, perhaps more than one-half.

Georgla.—The Exchange Bank, of Athens, was placed in the hands of a Receiver Novem-
ber 13. It is claimed that the assets are more than sufficient to pay ail deposits.

Indiana.—On November 23 the Central State Bank, of West Lebanon, was placed in the
hands of a Receiver. It isreported that the capital has all been sunk in bad investments.
Some time ago an assessment of fifty per cent. was levied on the capital stock by the State
Auditor.

Maine.—The failure of Woodbury & Moulton, of Portland, appears to be more disastrous
than at first reported. Liabilities are $837,000. The face value of the assets not pledged as
collaterals for loans is $550,000, and the estimated real value about $10,000. Of the total lia-
bilities, $585,000 is secured by collaterals, the actual value of which is believed to be $500,000,

Nebraska.—On November 27 the Farmers and Merchants®' Bank, of Butte, was placed in
the bands of a Receiver. Its President died recently. The bank is reported to be in bad con-
dition.

Pennsylvania—PHILADELPHIA.—Stahl & Straub, bankers and brokers, suspended No-
vember24. The firm had been doing business about twenty years. Liabilities are said to be
witbin $100,000, and an early settlement is expected.

Rhode Island.—After having been in liquidation for more than twenty years, the Rhode
Island Institution for S8avings is about to wind upits affairs, A final dividend of ten and one-
half per cent. on the deposits has beeen declared, and when itsa payment has been completed
the bank will cease to exist. The lnstitution for Savings is one of the concerns that were car-
ried down as a result of the failure of Gov. Sprague in 1875. The bank has paid ninety-five
and one-half per cent. since the collapse,

South Dakota.—The Yankton Savings Bank closed November 22 owing to a run caused
by a defalcation.



MONEY, TRADE AND INVESTMENTS.

A REVIEW OF THE FINANCIAL SITUATION.

Nzw YoRrk, December 4, 1500.

A STRINGENT MONEY MARKET and the offer of the Secretary of the Treasury to
purchase bonds were the dominant features last month. Local rates for money had
advanced in October and ruled as high as thirty.-five per cent. for call loans about
November 1. Rates had fallen, but the money situation caused snme anxiety. On
November 11, the Clearing-House banks in this city reported a deficit in reserves of
nearly $2,800,000. Deposits were being withdrawn and loans reduced and a squeeze
in money was feared.

The intervention of the Treasury came somewhat as a surprise, although the
complete justification of the Secretary’s action is to be found in the interference of
the Treasury with the currency supply. The extraordinary revenues of the Gov-
ernment are producing a surplus again. In November the Treasury, outside of its
disbursements for bonds, took out of circulation $6,000,000, representing excess of
revenues over disbursements. In October it took over $3,000,000, and in the last
four months $21,000,000.

With a cash balance of $286,000,000 now in the Treasury, the need of further
accumulation of money in its vaults is not apparent, while the increased activity in
the business of the country and the advance in prices cause a demand for an in-
creased supply of money. The Secretary of the Treasury, recognizing the part the
Government was playing as a disturber of the money market, on November 15
offered to redeem $25,000,000 bonds, the five per cents of 1904 at 111 net, and the
four per cents of 1907 at 112.75. The Secretary limited the time of the offerings to
November 80.

The bonds presented for redemption up to the close of the month amounted to
only $16,496,100, including premium and interest. There were $9,781,200 of the
four per cents and $4,150,800 of the five per cents purchased. The Secretary has
extended the time for offering the remaining $11,000,000 bonds until December 28.

The money market became easier on the issue of the Secretary’s circular of No-
vember 15, although the money actually disbursed under the circular is not very
large. In fact the New York banks, between September 28 and November 4, lost
in reserve nearly as much money as the Government has disbursed for bonds, the
loss in specie being $14,000,000.

While the money market has been benefited by the action of the Treasury some
satisfaction will be found in the beginning of a further reduction in the National
debt. From 1865 to 1892 there was a steady reduction in the debt until the
interest-bearing debt which in 1865 was $2,381,000,000 was only $585,000,000 in
1892. Since 1892 the debt has been increased more than $460,000,000. The bonded
debt at the present time, deducting the $25,000,000 the Government has offered to
pay, is just about what it was in 1887.

The future of the money market is somewhat problematical. Aid from the Gov-
ernment is not to be depended upon, and at the pace trade and industry are now go-
ing, to leave out of the account speculation, no supply of money is likely to be
permanently sufficient.

The remarkable outpouring of money into the hands of the ‘ Franklin Syndi-
cate,” whose manager has disappeared, is a useful illustration of the wealth of the
people and of the speculative fever that is burning its way into the masses.
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The broadening demand for money exists not only here but abroad. The ad-
vance on November 30 of the rate of discount of the Bank of England to six per
cent., while not unexpe ted, was a sharp reminder that the situation is one involv-
ing very serious problems. London’s principal supply of gold has been cut off for
awhile by the war in the Transvaal. It is to protect her gold that the Bank of
England has raised her rate of discount to the highest point recorded in twenty
years, and recorded only three times in all that time. In 1882 this rate was main-
tained from January 80 to February 23. On December 80, 1889, the six per cent.
rate was made and it was maintained until February 20, 1890. *Again, on Novem-
ber 6, 1890, in consequence of the Baring failure, the Baok advanced the rate to six
per cent., reducing it to five per cent., however, on December 4 following. The
exceptional character of the six per cent. rate is indicated by the following record
of rates made by the Bank of England in the past twenty years :

H(gh. Low.

e -8 gz
. .6 2
1883, ] 8
1884., ] 2
1885.. .5 2
18886.. .5 2
1887. . .8 2
1888.. .5 -2

1880, ...ttt 6 24

The six per cent. rate, if maintained by the Bank of England, will probably have
the effect to check gold exports to this country, although the immense merchandise
export movement referred to below must give this country a great advantage in
any struggle for the precious metal.

The evidences of prosperity in general business are multiplying. They are pre.
sented in the records of the Clearing-House associations, in the gross and net earn-
ings of the railroads, in the deposits in Savings banks and in the reports published
in trade journals of every class.

The iron trade is the most important index of the present conditions. The fur-
naces now in blast are producing iron at the rate of 15,0)0,000 tons a year. Two
years ago the product was less than 10,000,000 tons. Prior to 1886 the highest an-
nualoutput was only 5,000,000 tons. Prices in some cases have doubled within a year.

Transactions at the New York Stock Exchange are still of large volume. Nearly
14,000,000 shares of stock were trided in during November, as against 11,000,000
shares in 1898, and 6,000,000 shares in 1897. In the ten months of the year the
stock sales agyregated 159,000,000 shares, against 97,000,000 shares in 1898, and about
50,000,000 shares in 1896.

No more important factor in the prosperity of the country exists at this time, than
our enormous foreign trade movement. Itis fully four yearssince the exports began
to exceed all previous records, and the volumeis now almost at the maximum. In Oc-
tober the exports reached nearly $127,000,000, an amount which is not only larger
than recorded in any previous October, but is also greater than fur any other month,
with the exception of November and December last year.

With two months of the ycar yet to be reported, the ageregate exports for the
year now exceed the total for any full year prior to 1897. The amount for the ten
months is $1,029,000,000, or $41,000,000 in excess of the total for the corresponding
period last year. If the exports in November and December this year equal those
of the same months last year, the year's aggregate will reach $1,300,000,000.

An important feature of the export movement is the increased diversity in the
commodities exported. The fact is that in some of the principal articles of export
which heretofore have made up the bulk of our exports, there hasbeen adecrease. Ex-
ports of breadstuffs in the ten months were $33,000,000 less than in 1898, and ex-
ports of cotton were $14,000,000 less. The exports of other commodities than the
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principal domestic products on the other hand increased $78,000,000. In the fol-
lowing table are shown the exports of leading domestic products in the ten months
ended October 81, in each of the last six years.

|
Tln MONTHS Cattle

) Mineral
lll:::al ' Breadstuffs. . 4 hogs. iPmoMom. Cotton. “ Ofla. . Total

. sm.m.m $82.374,142 8117,45&57 $182,871,962 szz.rx.m $419,341,504
. 622,354 20,644,635 104,953,941 127,956,311 44,973,400 396,150,720
i lﬂ.lﬂ'& 188 20,215,544 106,186,160 153,628,563 52,325,278 4774885
.. 186,416,853 82,334,643 114.2"2.m 140,828,205 49.2 7,588 522079710
250,237,456 279 2410 134,921,931 . 153,122,198 860,541 610,004,538

- 216,978,685 20858771 140,155,188 138737300 &.717 862 50297863

The expom of the above clusses of products were $‘37 000 000 less thaa in 18%
and yet the exports of all classes of commodities were $41,000,000 in excess of the
total in that year, making an increase in the unspecified classes of $78,000,000. The
following table shows the comparative exports fn each of the six years

|

+ Principal (ther Total Net
TaN MONTHS ERNDED OCTOBER 31. %ﬁdali exports. | erports.
i .

... $419,841.504 $240,020,°03 ' $660,271 397 $08,651,90
. “m.m.m | "248,967,708 645,018,438 'n.ms.ms
4T7. 468,735 302,100,741 = 779,508,476 207,022,888
m.mno | 336.903,M0 | 857982750 219.248.144
0,004,533 . 877808174 | 987,80,,707 460,160,228
m,m 883 | 456294428 [1,029.242.236 370,867,157

*Net imports.

The above table shows very plainly that but for the extraordinary increase in the
articles of export not classified as among the principal products, the net exports
would be less than $200,000,000, instead of $370,000,000.

The increase since 1894 is $215,000,000, while the exports of breadstuffs, cotton,
provisions, etc., increased only $153,000,000. In any forecast of the future it is of
importance that this change should be given duc attention. Were our foreign trade
balances to depend solely upon our ability to sell our grain, and cotton, and provis-
ions, and petroleum abroad, at any time a fulling off in exports might occur that
would wipe out the export balance or leave it so small that gold exports would be
imminent.

How different the present situation is from what prevailed in 1880, 1881 and 1882,
the table printed below will show. In the first two of these yecars the total exports
exceeded anything ever before witnessed, the aggregates being $835,000,000, and
$002,000,000 respectively. The net exports in 1881 were nearly $260,000,000. In
1882 th total exports fell to about $750,000,000, and the net exports to less than
$26,000,000. The following table shows the exports for each of the three years by
classes similar to those in 1he tables printed above.

’ 1880, 1881 1382,

| —_——— -
BreadstufTa, oo iiiiiieenieneiereiransasnens 088, | 70,333,744 $182 670,728
Cattle and hoss..... 3,765, [ 14,878,241 .87
Provisions, ... 121,700,814 145,794,291 114,656,541
Cotton.. .. 211,535,906 ‘ 247,005,748 199,
Petrolcum. 38,218,625 i 40,815,503 51,232,708

Totl, ..o iiiiiiiite ittt ' $671.257.4683 I $719,015,618 $556,682.497

Other CXPOTS. .. vveiitiernrrernieee e ionnnns 164,381,196 l&.&l 28 | 193,869,700

‘Total exports $835, 638,658 et B
Net cxpnrts' ................................... 167,683,012 250,712,718 .&Mﬁ
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In 1880 and 1881 the exports of breadstuffs, provisions, cotton, etc., were about
the same as in 1899, but in 1882 they were considerably less, the figures in the last
table being for full twelve months’ periods. The total value of all other exports
was less than $200,000,000 in each of the three years, while in 1889 they have been
at the rate of about $550,000,000 per annum. While some of these exports will un-
doubtedly be affected by any general depression, still some of them are likely to be
increased by any decline in prices here—our very prosperity acting to retard certain
exports by reason of the enhanced cost of labor and material. Our foreign trade is
built upon a broader and a more enduring basis than ever before, and it is not a very
extravagant prediction that the time is near at hand when exports of $1,000,000,000
a year will be a normal condition. Congrees begins its long session to-day, Decem-
ber 4. Both houses will probably take up currency legislation at any early day.
Caucus committees of each have prepared bills looking to an extension of bank cir-
culation, and the maintenance of the gold standard. As both the legislative and
executive departments of the Government are now in, the control of one party, finan-
cial legislation of some kind seems to be assured if for no other reason than political
necessity.

THE MoNEY MARKET.—Until the Secretary of the Treasury came to its relief the
money market presented a condition of stringeocy. Call money was up to thirty-
five per cent. early in the month, but had fallen to a lower level before the Secretary
made his offer to redeem $25,000,000 of Government bonds. Time loans, however,
had advanced to six per cent. plus a commission of one quarter per cent. After the
Secretary’s offer the market became easier. At the close of the month call money
ruled at 5 to 7 per cent., the majority of loans being at 6 per cent. Banks and trust
companies quoted 6 per cent. as the minimum rate. Time money on 8tock Exchange
collateral is quoted at 514 per cent. for four months on prime dividend securities and
6 per cent. for all dates from 980 days to 6 months on good mixed collateral. For
commercial paper the rates are 514 per cent. for sixty to ninety days endorsed bills
receivable, 53¢ @ 6 per cent. for first-class four to six months single names, and 6
@ 7 per cent. for good paper having the same length of time to run.

MoxEY RATEs IN NEW YORK CITY.

[ Juy1. | Aug.1. ! Sept.1.| Oct.1. | Nov.1. ' Dec. 1.
‘Percent Percent Per cent.' Per cent. Porcent.‘Pcrccnt.
Call loans, bankers' balances........ —15 —4 3 —3% '8 —15 |38 —8 (b6 —T7
Call loans, banks and trust compa- . t
THEB. .. .veveeverrarseseaeiasaesinns 6 — |4 — |8 — |8 6 — |6 —
Brokers' loans on collateral, 30 to 60 t |
TR 3 — 4 — 4 — 6 6 — '6 —
B;g 4ers' loehgs on collateral, wda:s ) ' ¢ —ogle 6 o 6
mMONthS.....covirvunivrsnnsnnnns - — —416 - -
Brokers’ loans on collateral, 5 to 7 |
mONth3. ..ovvvveiienornerensoansanss 3 4 45 |4 4% |6 6 — 6 —
Commerolal per. endorsed bil ls
recelvable, 60 10 90 dRYS.. ... ... | 8%4—8% |8%— |3%—¢ !5 5 — 54—
Commercial paper prlme single ‘
names, 4 to 6 months............... 8l4—4 4 —436 |4 —4)6 6 53 |5 —bI | 5Y—6
Commercial paper, good single
names, 4 to 6 months............... 4 -6 |56 (5 —8 |6 6 — ‘s —7
| i

NEw York Crry BaNks.—The New York Clearing-House banks until the last
week of the month were reducing their loans, and on November 25 the decrease for
the previous four weeks was nearly $19,000,000 making a reduction since July of
$117,000,000. Until the redemption of bonds by the Government began the cash
reserves and deposits of the banks were declining, but since November 18 the former
have increased nearly $12,000,000 and the latter more tban $11,000,000. For three
weeks the reserves were below the twenty-five per cent. limit, the deficit reaching
nearly §3,000,000 on November 11. A surplus of more than $8,500,000 is now shown,
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however, which compares with $3,000,000 at the close of October. The latter
figures, however, should be reduced $1,000,000, an error of $1,000,000 having occurred
in the statement of one bank which was not reported until after the incorrect figures
had been published.

NEW YOrk City BANKs—CONDITION AT CLOSE OF EACH WEEK.

| -
| zoam. | vt | £33k, | Deponta, | B O | crartne

Nov. 4...!8&6.5&1(11 $140,461,000 us.lsgyfm l $755,868,200 ‘8388.850

$16.211,700 |$1,584.208. 145

*77 1177 "688,885,000 | 187,074,100 | 46.337,200 | 744,801,000 758 650 mmm 1081754797

“ 1800 679,762200 | 136.778.300 | 47.118,900 | 736.886,900 1.264.884.838

“ 25.0. 676,636,400 | 142,010,600 49,181,100 | 787,958,000 Iy mmo 1,086,782.288

Dec. 2...| 682,150,800 | 145,314,500 | 60,241,700 | 748,078,000 16,480,900 | 1,030,136.906
* Deficit.

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

BosTON BANEKS.

Dates. ‘ Loans. ‘ Deposits. Specte. ’ Tm . |Olrc1dation.l Clearings
98,006,000 | 8213, 14,920,000 | $7.160,000 ‘ 433,000 | 157,961,900
.gw.%lum m.%ooo ’u,moooo '7.200.000 ! 00 | Slobemiom
MO | Gmm) jmS M | G
191'310,000 | 208818000 | 14348000 , 7,100,000 t 6,495, 114,558,800
PHILADELPHIA BANKS.
Dates. Loans, | Deposits. |1‘“§{,ﬁ2{g’_w cireutation. Clearings.
|
.| $142.189,000 | $162,260,000 868,000 550,000 831,800
Vo0 |Msaoe | Yiome | % Eoa0.400
189,117,000 | 161,849,000 40908000 | 5575000 100962.200
139,410,000 | 160,679,000 40,791,000 5576,000 | 95,360,900
138,304,000 | 161,604,000 i 452000 | M0 | 85588900

MoNEY RaTEs ABROAD.—The advauce in the Bank of England rate of discount
from five to six per cent. on November 80 indicates the condition of the money
market in Loodon. At this time there is talk of an advance to seven per cent. in
the rate of the Imperial Bank of Germany. The present rate of the Bank of

MoNEY RATES IN FORRIGN MARKETS.

June 16. | July 14. | Aug. 18.| Sept. 8. | Oct. 18. !Nw. 1.
London—Bank rate of discount.....| 8 8% 3% 8% 5 | 5
Market rates of discount:
60 days bankers' drafts...... 2 ga — 86 ga— 56 | 434 zﬁ
6 months bankers®’ drafts.. 2{2— s —4 % 5 — i
- Loans—Day to day. a1 2 2 2 3% l
Paris, open market rates .. 2% % i) ‘ 3
rlin, . .
Hamburg, I o 4 8% 4 )
Frankfort, * .| 4 4
Amsterdam, o 244 8}2 4
g,tlell;nte b “ - 3’2 6 5 8 64 |
etersbu o ..
Madrid, ] 3 8 3 3 3
Copenhagen, * .| 5 5% 5% 536 8 | 544

England is the highest recorded since the Baring failure in 1890. There is very
great activity in trade and the scarcity of money is felt in England, Germany and
Russia. The Paris banks have curtailed their lending abroad and this may prevent
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an advance in the Bank of France rate. The British supply of gold is cut off by
the Boer war and the question now is whether London will draw gold from New
York. Discounts of sixty to ninety day bills in London at the close of the month
were 55 @ 534 per cent., against four per cent. a month ago. The open rate at
Paris was 31§ @ 4 per cent., against 8} per cent. a month ago, and at Berlin and
Frankfort 61¢ per cent., against 514 per cent. 8 month ago.

EuroPEAN BaNks.—The Bank of England lost $13,000,000 of gold last month, a
large part of which was exported to the Argentine Republic and some to India.
The Bank of Austro-Hungary gained $7,000,000 while the changes in the other
leading Banks were not important.

GoLDp AND SILVER IN THE EUROPEAN BANKS.

October 1, 1899, November 1, 1899, December 1, 1899,
Gold. Stlver, Gold. Stlver. Gold. Stlver.
(1) TP 768,717 |............. £31,180,089 | ............
£47.817.007 %sﬁl&n '$46,854,288 75im?°:aw £46.755.020
el wee Lo dele hme
18,728,000 18)776,000 | 18,600,000 | 14,128,000

13,561,000
000 000 851,000 660,000 5,856,000
P00 | 50wom| 1500| Eoemo0| Lamoo

Totals........... l.elss,azz.m £04,960,007 3187.886.216 £92,063,288 | £189,862,548 | £08,468.020
BANK OF ENGLAND STATEMENT AND LONDON MARKETS.
Aug. 16, 1899.| Sept. 13, 1899.| Oct. 11, 1898, | Nov. 15, 1899,
Circulation (exc. b’k post bilis LW, 724,265 | £27.941.875 | £28,444,600 | £28,417.900
Public deposits......... 7,048,084 7,284,822 7,082,338 8,060,245
Otber deposits.......... .87 89,490,845 840 80,658,500
Government securities . 13,074,858 18,462,858 185,840,990 14,840,980
Other securities.............coeeevenneenss 80,784,748 27,704,672 83,228,663 31,432,620
rve of notes and coin . X 24,470,802 21,113,122 20,282,868
Coin and bullion........ 84,196,838 86,612,767 757. 122 81,900,868
Reserve to liabilities. .. . 8 A%
Bank rate of discount......... . . 3 5% 5%
Market rate, 3 months' bills. ............. 6% g{
mee o; (i?neols (284 per cents.) . 1 ’lﬂ" 4 gz;gs 1 i
ce of silver r ounce...... .. 2'7" " o . o
Average price of wheat .. .. 24a. 8. 258, 6. 266,00, | 26e.74.

Fore1GN ExcHANGE.—There were frequent fluctuations in the market for sterl-
ing during the month and the stringency in our local money market at first caused
a considerable decline which brought rates near the gold importing point. The
money market becoming easier on the news from Washington, while London rates
of discount advanced, sterling sharply advanced but became weaker toward the close
of the month.

RATES FOR BTERLING AT CLOSE OF EACH WEEK.

Week BANKERS' STERLING. Cabie H‘mce(al, Documg&uaru
ended commer Ster
60 days. Sight transfers Long. 80 daye.
468 @AG3Y | 48T @ASTY | LETH @488 |4 4898 | 4.81% @ 4.
: 4.31;;8 el Y i ’ ¥ Sy | i e isibe o § 81
|iffaie, L0 8tk 1E gy tugily (18 1A
Nl v | o b ! C8TI{ @ 4.8734 r 11 o053 | 47008 3 481

SrLvER.—There was a sharp advance in the London silver market early in the
month which carried the price to 27 5-16d. on November 10. This was the highest
price reached and though there was a subsequent declioe, the closing price was at
the highest point, a net advance for the month of 9-16d.
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MoNTHLY RANGE OF SILVER IN LoNDON—1897, 1898, 1899,

~ 1897. | 1898. | 1899, ' 1897. 1898. 1899,
MoONTH. - : - || MONTH.

.High Low. Hiqh‘Low.' thh‘Low.! thh] Low.| High| Losw. Hlai[Low
January..| 201 | 20 l o |y o g |luly......| o7 l =7
Februlzy Zﬂu zai.’i Zﬂé . August .. 27
March....! 28, ‘ 8y, | 25 \ 27 Septemb'r| 4 | 28 b4
April..... | 28 28 October.. 25 n 281
May. ..... l 288 21 25% | 1 28" |'Novemb'r| Zile | 218 | 28}
June.....[?‘!..l‘w 2644 | 28 lﬂi”Decemb‘r l

CorN AND BuLLioN QuoTtaTioNs.—Following are the ruling quotations in New
York for foreign and domestic coin and bullion :

ForeIGN AND DoMEsTIC COIN AND BULLION—QUOTATIONS IN NEW YORK.

Bid. Asked. Bid. Asked.
Trade dollars................. ..$60 $.7 '.l‘wentz marks........ Ceesenenes $4.75 ?4.70
Mexican dollars................ ATY 49 Spanish doubloons............. 15.50 5.70
Peruvian soles, Chilian pesos.. .43 45 Spanish 25 pesos................ 4.78 4.81
English silver................. . 182 4.88 exican doubloons............ 15.50 15.00
Victoria sovereigns...... veeess 4.8 4.86% | Mexican 20 pesos........... vee. 1055 19.60
Five francs....... cevesnesenenes .98 .98 Tenguilders........c..ceceeunens 3.98 4.00
Twenty francs.................. 3.83 3.88

Fine gold bars on the first of this month were at })a.r to 14 per cent. premium on the Mint
value. Bar silver in London, 274d. per ounce. New York market for large commerciai silver
bars, 5916 @ 60%4c. Fipe silver (Government assay), 563§ @ 603gc.

GoLD AND SILVER COINAGE.—The monthly statement of the Director of the
Mint shows that the coinage in November aggregated $9,511,070 of which $6,648,700
was gold, $2,612,000 silver and $255,870 minor.

CoINAGE OF THE UNITED STATES.

l 1897. 1598. | 1899,

_ Gold.  Stwer. | Gold. | Saver. | Gold. | Sfver.

| $7.80.420  $1.964.800| $3.420.000 | $1.824.000 | $18,082.000 | $1,842.00
Yoisoon  TLStoes| S4decae 1,167.5«['12'.843,&10 ]
13770900  1617.654| 5385463 | 1488139 12176715 2,
8800400 1536000 8211400 | 948:000  7.894475 | 2150449
4,489,950 1,600,000 | 7.717,600 [ 1,433.000 | 4803400 | 2,879,416
2100547 1,836,754 | 60081982 | 1432185 8150630 | 2.155.019
BT000 200,000 5853000 | U783 598,500 | 794000
8756250  T01436| 9344200 2350000 10253100 2235638
8762875 1050002  7.335816 | 2178389  G.860,047 | 2,441,268
(A mE LR R R Wi

| Bemee  lemier| eumois| dem ‘ ‘

876,028,484 | $18.436,097 | 77,985,757 | $28.084,084 \nm.m.:m $24,174.914

GOVERNMENT REVENUNS AND D1sBURSEMENTS.—With the exception of July, in
every month of the current fiscal year the Treasury has reported a surplus, that for
November amounting to over $6,000,000. This makes $13,400,000 for the five months
since July 1. How great a change has taken place in the financial situation of the
Government is suggested in the deficit for the same five months last year of $83,.
000,000. The Government spent $59.000,000 less for war and §9,000,000 less for the
navy this year than last, while revenues increased $33,000,000.

UNITED STATES TREASURY RECEIPTS AND EXPENDITURES,

RECETPTS. EXPENDITURES.
November, Since November, Since

Source. 1899. July 1, 1899, Source. 1899. July 1, 1899,
Custows..... e $10.204,417 804,760,586 Civiland mis........ ST2AT2U4L  $45.483,0T7

Internal revenue... 23.603,25¢ 127,225,651 W v
Miscellaneous....... 4,047,901 16,039,168 4162638
61,455,108

Total..... ...... . $46.945,572  $238,084,300

Excess of receipts... 6,175,725 13,413,380 Total............ $40,769,847  $224,621,000
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UNtTED STATES PUBLIC DEBT.—For the first time in & number of years the
monthly public debt statement shows a decrease in the bonded debt. The statement
for November 80 shows that under the Treasury offer to redeem bonds about $6,400,-
000 of the four per cent. bonds of 1907 and $2,600,000 of the five per cent. bonds of
1904 have been retired, making a reduction in the bonded debt of $9,000,000. The
net cash in the Treasury was reduced $3,000,000 making, with other changes, a
decrease in the net debt of $6,500,000. The principal other change in the statement
is an increase of more than $22,000,000 in gold certificates of which there are now
nearly $175,000,000 issued. All but about $24,000,000 are now outstanding.

UNrTED STATES PUBLIC DEBT.

{Jan. 1, 1899." Oct. 1,1899. | Nov.1,1899. | Dec. 1,189,

Interest bearing debt : ' ‘
Flmded loan of 1801, 2 per, cent......... $25,364,500 ﬁ’.zm,sw !
lll'ﬂ . 662,6-

Refunding certificates, 4 per cent
[.oa.n of 1 5 percent............

00 37,
100,000,000 . 100,000,000 | 100,000,000 ' 97,402,300
. ' 162.315,400 162.315,400 162,315,400 | 162,315,400

192,848,780 1%.678. 198,678,720 198,678,720

Total interesubearing debt....... cene 81.040 215,980 31 046 048,850 $1,046,049,020 $1,087,049,600

Debt on which interest has ceased... ... .237.%0 1,215, 1030 1'210,030 ,209 820
Debt bearing no interest:

Legal tender and old demand notes..... 346,735,013 346,734,863 346,734,863 346,734,863

National bank note redemption acct.. . 34,433,338

Fractional currency................ .

Total non-interest bearing debt...... w,«éi
Total interest and non-interest debt.| 1,423,940,982 1,436,601,
Certificates and notes offset by cash in

the treasury

Gold oertiﬁcates ......................... 36,808,909 135,501,504 | 152,438,119« 174,896,119
Silver ** .| 809,430,504 , 197,504 ’ 400,633,504 , 400,643,504
Certificates of deposit. . 20,685,000 16,100,000 13.765,000 13,605,000
Treasury notes of 1890 . .. . 96,523,280 81,167,280 89,828,280 89,026,280

Total 'ge‘;-t{)ﬂmtes and notes........... ?\%&.gg 2‘8‘8(, gl ‘ 2’6&%& 1 8,260,
=] o] 977,388, \ X 104,569,173

Casg in the Treasury %

Total cash 888€t8 .....covvviveniiennnness 930,431,851 1,015,241,086 | 1,025,156.840 1,043,128,288
Demand liabﬁltles 635,668, "27.545.474 185, 764,3)9 750.911 549

3287 695,612 5289 391, 540 3286 216.
100,000,000 i (Il] 900 0,000,000

194,764,695 187,696,812 | 189 3!01,540 lﬂﬂ 216,490

Total m $287, 540 $286.21 439
Total debt. less cash in the Treasury.| 1,129, 17&%6 1, 148.%,73). 1 146.&9 581 i 1,140 09%881

MoNeY I8 THE UNITED STATES TREASURY.—Nearly $18,000,000 of money was
taken out of the Treasury last month to go into circulation. The Treasury gained
in total cash $3,000,000, but there was an increase of $21,000,000 in certificates issueed.
There was a loss in net gold of $12,500,000. The decrease of $7,000,000 in silver
dollars leaves the Treasury with only about $4,000,000 of silver dollars and bullion
in excess of silver certificates and Treasury notes outstanding.

MoNEY IN THE UNITED STATES TREASURY.

| Jan. 1, 1899. | Oct. 1, 1899. | Nov. 1, 1898. | Dec. 1, 1895.

Gold coin...... $130,654,545 | $221,271,988 | $240,800,256  $248,843.801
Gold bullion, . 142,074,589 131,730,392 139 017 080 141,809,808
Silver Dollars. . 405,081,3C4 413,867,133 | 411, 1760.636 44,389,922
8ilver bullion..... . e 192,207 3,788,745 ,030 81,749,398
Bubsidlary silver............ sees e 5,969,343 2,477,571 2,8;9,613 3,187,384
United States notes......... cee 34,285,278 81,726,416 29,416,350 28,860,040
National bank notes 5,480,141 3,640,442 3,999,431 4,006,282

L3 | $824,687,707 | $887,997,687 | $009,732,376 | $912,855,071

Oertmeates and Treasury notes, 1890,
outstanding.............ccvuenn. 542,939,095 | 604,664,615 | 625,108,652 | 646,247,682

Net cash in Treasury........ TR T$281T4T.TIZ | $283.848,072 | $284.683,724 l 266,007,389
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NaTIONAL BANK CIRCULATION.—The amount of National bank notes outstand-
ing increased $775,654 last month, the increase in circulation based on bonds being
$1,241,128, while the deposit of lawful money to retire circulation was reduced
$165,574. The total circulation i8 now only about $1,000,000 greater than it was a
year ago.

NATIONAL BANK CIRCULATION.

Aug. 31, zm.‘smc. 30, 1899. Oct. 31, 1899. Nor. 20, 1399,

Total lmount outstanding . $243,071,792 W.M.lﬂ . S22 984604  $248,760.248
Circulation based on U, 8 bonds . ol V208178819 207314178 207.920.774  200,161908
Circulation secured by lawful money... . 85,808,448 | 35.975.965 85,063,920 34,508,346

U. 8. bonds to secure circulation :
Funded locn of 1& 2 per cen: ......... lg:%lw i lg. 878,1(1) &g& @%’5
rcent........
Five per cents, of 1&0 pe . 1515500

ILTW.ICI) u."ouoo i 14685600
Four per cents. of 1805 . 17, [ 18007750, 18242750  18.41C550
Three per cents. of 1896, . 40 181,800 . 49,046,760 ' 49,825,160 51,958,900

Total c.ovvriririeninen i | 820,068,610 | $2B1515510 | $202,408.100  $234.221,480

The National banks have alsn on deposit the following bonds to secure public degosm
2 per cents of 1801, sl,&nwo 4 per cents of 1907, $28.634,600 ; 5 per cents. of 1894, §8.2
” centt.a.t:f w&,‘ 37 , 858,500 8 per ocents, of 1308, m.m.a«) District of Columbia a.esw, ﬂt.
a total of
The clrcuhtlon of Natlond gold baunks, not included in the above statement, is $81.8%.

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

189, | 1899.
Mon~Ta. Net‘()old Receipts Expen- l\cl‘Gow
n X n
ﬁmm'u. | ditures.  yveqeury

67623182 8,929
1T4.680116 BT.000 05T | BMEAILmn
1280137 41,611,587 | 65,049,106 | 246.1
171,818,055 | 44.783.013  40.518.004 | 238415838
167004410 47.126.915  BL3RS.762 | 240.7% .20
180,444, 48,064,258 | 56,561,080
2700448 | A09IN1T3 | 45522312 | AR TN
1543 | A5.334145| 375873 | SHALEN,
200/886.162 | 47,538,588 | 44,174,098
241063444, {695,572 | 40,700,547 | *341,008.980
m.m|

* This balance as reported in the 'I‘reunry sheet on the last day of the month.

SuppLY OF MoNEY IN THE UNITED STATES.—The Government estimate of the
stock of money in the country on December 1 shows an increase cf about $4,300,000
since November 1. There was an increase in gold coin and bullion of $3,700,000
and in National bank notes of about $800,000. The amount of silver dollars is stated
at $500,000 less than it was a month ago, which may possibly be an error.

SUPPLY oF MoONEY IN THE UNITED STATES.

Jan. 1, 1899, Ocl. 1, 1899. ' Now. 1, 1899. | Dec. 1, 1399.

................. : 461,124 173 450,980 6,233,402
~ RLE EER RIS Has
g lwan | SIS 82350000  BLIOIS
6,687,161 = T65238B8  TRSATIT  TRAI0349

681,016 ‘ Basslole  MeESLUIe | BA6 IS

243,817,870 |  243,372.233 SL&MM 243,842,

TotaL.....covvivrieiniiireiinnns ”.179 049,124 sz.zas,muss 9,243.249612 $2.252, 588,353

" Certificates and Treasury notes represented b, ooin bullion, or currency in Treasury are
not included in the above srtitement P v ' ' v
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ForereN TrRADE.—The export movement of merchandise is again attracting atten-
tion by its unparalleled magnitude. In October the exports were valued at nearly
$127,000,000, exceeding all previous records for that month, and surpassing the
record of last year by $8,000,000, In only two months has the total for last October
becn equalled, in November and December last year when the aggregates were
about $180,000,000 and $138,000,000 respectively. The total exports for the calendar
year promise to surpass any previous year, the total for ten months being $1,029,-
000,000 which is $41,000,000 in excess of the total for the corresponding period of
last year. The imports of merchandise continue to increase and in October were
nearly $78,000,000, more than $20,000,000 larger than a year ago. For the ten
months of the present year the imports amount to $858,000,000, an increase of $180,-
000,000 compared with 1888 and of $20,000,000 compared with 1897. We imported
nearly $7,000,000 net of gold in October and for the ten months of the year have
gained $8,000,000.

ExXPORT8 AND IMPORTS OF THE UNITED STATES.

MERCHANDISE. '
b({)g_llcg:'%r . | Gold Balance. Silver Balance.
" Exports. ] Imports. Balance. )

$83,653,121 | $60.019,988 Exp.,$23,633,185 ' Imp., meas Exp., sz,nas,nz
STO00TE | CTh0e0e T Iz0l0e 352 | 123,461
118,516,580 | 50.467.810 | ** 63049267 nm.’ez “ zmw
ULTHMBIT ! 49.079.712 | “  6L764805 * 1462172 “  1.942014
118,619,563 | 52349528 | **  66.:270.087| ** 15458427 “  1.850,888
m.m.m’ T2706,804 | 54,058,892 @.790,000 ** 2,782,385

080271907 | r63.610,088 | Exp., mwllexp. 20832 | Bx Exp.. 2319001

,018,438 676,123,483 | Imp., 81,105,045 43247582 ** 23,778,900
719,578, 476 | 572,556,008 | Exp., 207.022.868 | Imp., 87.085,861 **
857, 9&!.759 635,784,815 219,248,144 Ex p.,. 46812574 zu,m,m
'807.707 527,728,481 | “ 460,160 .m Igp., 180,020,320 | ** 20,298,650
1,020,242,288 638375120 | * 370,867 ¢ 8,180,502 | ‘¢ 18,808,721

MoxNEY IN CIRCULATION IN THE UNITED STATES.—The volume of money in
circulation was increased more than $22,000,000 in November. About $16,000,000
was in gold, effected by an increase of $23,000,000 im gold certificates and a decrease
of $7,000,000 in gold coin. There was an increase of about $6,900,000 in silver dol-
lars and a decrease of $2,100,000 in silver certificates and Treasury notes. There
was a net gain of about $1,000,000 in legal-tender notes and National bank notes.
The total circulation is now nearly $80,000,000 larger than at the beginning of the
year.

MONEY IN CIRCULATION IN THE UNITED STATES.

"Jan. 1, 1899. | Oct. 1, 1899. | Nov. 1, 1899, | Dec. 1, 1899,

GOIA COMM. . ....uevvrenrrrnernnnnnnnennns $607.796,570 | $646,561.185 | $634,650,783 | $627,480,101
Shvor goliars. . o T 65183,558 |  68.755:248 | - T1.361.740 |  78.282.454
Subsidiary silver. . . 70,2788 | 74045762 |  76)173.164 | 76,822,065
Gold certificates. . | 35200259 | 08,678,560 | 127,583,510 | 150,
Bilver certificates ! '331.985 | 400.153.581 76, 304,292,800
 otes. Act July i, 1800.....0000 94042741 |  80.067T.175|  88.803.804 | 187,441,680
United TOUES, .. oevvnsrennrsnscenes 312415.738 mt,mu.eoo 317.264688 | 317,811,476
Curroncy oortitentes, Act Jute 8, 1872..  20,465.000 0,000 | 18,785,000 | 13,605,000
National bank notes...................... ! 238,837,729 m 731 781 | 230.007.103 | 230,835,786

TOUAL . seeeenereeeseeeeeesesneens '$1.897,301, 412 |$1.943,708,186 [$1,963.716,148 |$1,065,000,004
Population of United States. ... . mro.. Tae 00,000 | ars0n000 | ra.aboran |° %%goo
CLrCulation Per CAPILA..........ooeerrers: | $35.10 Siodh | so00 £5




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 8tock Exchange in the month ot November, and the highest and lowest dur-
ing the year 1800, by dates, and also, for comparison, the range of prices in 1808:

'YRAR lm.l HIGAEST AND LOWEST 1N 1809. NOVEMBER, 1809,

h Low..  Highest. ; Lowest.  High. Lmr
Awhhon. Topeka & Santa l-e l0'/4 24%— Feb. 17 —\hy 9
preferred............ Aug. 24 ! f"‘a a
Baltimore & Obfo.....ocennn 61 Apr. 12’ une 2, W35 50 58%
Bay State Gas............. . an. 10 —Mar. 11! .... ....
Brooklyn Rapld Transit.. 3 .| 1371 —Apr. 15| 75)¢—Sept. 20 Ol% 85 8735
gnnﬁlan&) Pnlcl-mc.. % 7‘: wn—‘a'uy g 3{0: 15 5 4 %
anada Southern...... —Jan 50¢—June 5
Central of New Jersey 9 wﬁ Nov. 256! 97 —Jan. 3 1332 lﬁ 1%
Central Pacific......... “ig 11 - Aug. 21 | 4 —Jan. 5
Ches. & Ohio vtg. ctfs. . 174 3134 Feb. 2! 23%—May 31/ m 26%¢ 3084
Chicago & Alton........ A2 150 0 1755 —Mar, 25 168 —Jan. 11
Chicago, Burl. & Qulucy 8524 | 1 —Feb. 18 % Jan. T, 13434 1308¢ 13
C-hlmgo& E. 1l Inola 49 | 10043—8ept. 1 -Jan. 4 %
referred. . . 184 12 | 1384—Sept. 7!11%84-Jan. 3 1% 125 1%
cuﬁo reat Western...... 18 9¢ -Jan, 23| 13 —June 1 15% 1 1434
th ndlannpolln& l.ou ville 11 7 19 —Nov. 28' 7%-Jan. 6 19 11 17
rred....iiiinns 385 3 5%¢—Nov. 28 81 —Jan. ¢ Slg
Chlc Mllwuuk«-&st Paul.. 120% 83§ ! 138%—Sept. 7 1204%—Jan. 3 (0 1 243
: erred . 1 .51 —Jan. 3 17 171y 1%
Chlcago Murthwecte . 6/ 14134—Jan. 4 171 1853 168
s)(n- erred . Sept. 718 —Jan. 19 m;;ﬁ 208
Chiuuro ock 1. & Pacif | 80 [ 122g—Jan, 27 107¢—May 13 11534 112 113%
Chlc 8t. Punl Minn. & Om... 1284—ept. 22| 91 —Fel 8 121¢ 115 118
'{"( ............ 70 148 [185 —8ept. 1(170 —Jan. 16| .... ....
Cblcmxu -rmlmu Transfer.. 436 | 25%—Mar. 27| T4—Jan. 6| 15 11 14
erred ............ 37lq g | 58lg—Mar. 27| Bw—Jan. 3 & 4836
Clev Cin., ('hlc & St. Louls.., 4714 25 Nov. 27, 43%¢—Jan. 4 63 64
J) referred............. 97 Ti% |17 —Nov, 24 84 —May 10 107 100 1w
Cle\olnn Lomln&Wheellng 1944 1134 [ 16%—Jun, 26 9 —July 5 1§ 1 144
Col. Fuel & Tron Co............ &7 17 | 64 —Sept. 11' 30i4—Feb. 8 574 B5l%g 53
223%4—Mar. 11 163 —June ¢ 201 187 19
125%—Apr. m!n Jan. 3 1233 11814 §
1 —Oct. 30157 —Jan. 7 1 187 I
25 Apr. 271 1 an. 7 21 201 2
80 —Apr. 27, 68—Jan. 11| T4 T4 ]
lg%—jnn. gllﬂ‘g%.—gan. ; i i i
—Jan, -June Z
4| 4 —Jan. 24 83¢—June 21 39 4 Sﬁ
ref 154 —Jan, 8 1644—May 8 2 19 1
Ev.ans\ lle & Terre Haute....| 4184 22 4834—Nov. 17! 38 —Mar. 28’ 68 8
Express Adams................ 180  97% (119 —Feb. 25 | 10834—Jan. 16| 11 111 115

. American.... ...| 153 118 160 —Aug. 20 ' 133 —June 19 | 151 146 148

¢« United States .| 58y 38 11 48 —June 9 17%

. Wells, Fargo. 1311 1121 l%%—%pt. 8 125 —Jan. 10 132} 128 123
Great Northern, prefe 1 122 —Mar, 13 142%—Jan. 6 177% 171§ 17
Hocking Valley.. | Sie—tept. '8 H Y Jume 5| 3

. pre {errcd 4—Sept. 6 5434—May 13! % 08
Ilinois Central.. 11 9 122 —Jan. 23 110 —June 1 1l 11 115%
lowa Central....... o1 7% | 15%—Aug. 24| 1034—Mar. 71 1 1 103

. preferred | | 419 28| eng—aug. 2 —May 3 5834
Kunsaﬂ(nu Pitte. & Guif....| 254 15 18 —Jan. 6. 7 —Mar. 15. 1 ( 10
Laclede Gas. .....\.........ii 84| 84%4—Nov. 20 51 —Mar. 4, 84§ T4 8344
Lake Erie & Western..........| 23§ 127 | 224—Jan. 27! 18—June 9 21;2 1 21

+  preferred..... ...l K8 8lig—July 27| 60 —Jan. 15| 80§ 78 2034
Lake Shore........... ... 215 17034208 —Jan. 24 198%—Jan. 5| 208 206 200
Long Island............. . 59!;’ 40 85 —Apr, 4. 46 —Nov. 9| 55 46 55
Loufaville & Nashville. .85y M4 —Oct. 30! 63 —Mar. 6 88
Manhattan consol.. . 120;2 20 (1 -Apr. 3| 97 —Jan. 411 1012 lgz
Mmropnlltan Street . .| 19434 125%4 1 200 —Mar, 28 ‘ 187%4—S8ept. 18, 200 1 1931
Michigan Central...... 118 99l 116 —Jan. 24,110 —Aug. 28 .... ....
Minneapolis & St. Loui 3R A | 78 —Aug. 29 —Jan. e] =g 6 ]

s lstpref....... . 84 101 —Apr. 2. —Jan. 9! ... . eees

o 2 pref.. ... . 8% 48 993—Nov. 18 an. 10| 95 (
Missouri, Kan. & 'I‘cx..........l 1443 10 15 —Jan. 10 11%—May 10' 1 12

' preferred....... ..... 41 2894 | 46%—Aug. 81 f L4 38
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ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—(ontinued.

| YEAR 1898, | HIGHEST AND LOWEST IN 1869.| NOVEMBER, 1800,
'High. Low. Highest. Lowest. High. Low. Closing.
Missouri Pacific........... vee. dBY4 22 &}‘—Apr. 4 38%4—June 1 50?2 463¢ 481§
Mobile & Ohio.........ovuuneen ‘ g A4 —Aug. 28 8 —Jan. 8 45
N. Y. Cent. & Hudson River.. | 124%¢ 106 —Mar. 20 1213{—Jan. 3 185%¢ 12294
N. Y. Chicago & St. Louis 1 1186 | 1934—Jan. 23 12 —June 20 18 15
¢ 18t preferred. k( 85 83 —Oct. 24 65 —Mar. 7| 8 80l 84
v 2d preferred... 4014 28 41 —Jan. 2‘)‘ 20%—May 24| 87 33 86
N Y..New aven & Hart 201 1784 |22 —Apr. 20 190 —Jan. 19 218 215 215
,Ontario & Western.. 016 lﬂé —Mar. 27 1 Jan. 8| 2% 24;2 zsa
Nortolk&Weswm ............ 11 Aug. 28 178g—Mar. 17 25 27
preferred........ 42 | T44—Aug. 23 6l134-Jan. 6 69 n
NorthAmerlcauC ........... 413 | 173¢—Nov. 21 | 6%—Jan. 6| 1
Northern Pacific tr. receipts. w«'& 19 | 57%—Aug. 24 —Jan., 7 56
s pref tr.receipts..... 5676 | 8lig—Jan. 28 —Qct. 8| T 2 T
Oregon Railway & Nav....... 6ly¢ 854 52 —Jan. 28| 88 —June 2
g ref'ly ....... 78!‘ [ TT%—Sept. 22| 683%—June 18| ...
Oregon Sgort Line... 48 1 48 —Jan, 23 —Feb. 8 .
Pacific Mail...... 55 —Jan. 80| 87%4—Oct. 14| 48 48
Peunsylvania R. ]8}«5 110% 1£2 —Jan. 2B an., b5/ 1 1 1
People’s Gas & Loke of C| 112 1203¢—Apr. 383|101 —May 18| 11 11 11
Pitts., Cin. Chlc.&st [A)uls. sﬁ 38';2 8 —Jan. 23| 48 —May 11| 76 73 4
........... 87 99 —Aug. 81| 80 —Feb. 10| 884 gﬁ
Pullmang‘alaee Car Co. ... 216 182 |20734—Oct. 20156 —Jan. 21| 188 1 &ﬁ
....................... 1 25 —Jan. 24| 1 M 18| 22
lstprefered.... ...... a?‘ 68lg—Apr. 4 615—&::{ 7 % % %
2d preferred.. 17% —Mar, 22| 2l¢—Jan. 7 e 2 81
Rome. Wat. Ogdenu‘ g. 182 —Apr. 25180 -Jan. 10| .... ....
8t. Louis&San Franclsoo 9 (] 14%6—Feb. 1| 8¢—Jan. 6| 1l 10 1
18t prefe 701 5i4—Jan. 26| 64 —May 13 %’5 e
v .. 35 4% —Jan, 81 —Jan. § %
8t. Louls& uthwestern 56 4 | 1814—Aug. 3 —Jan. 4| 14 1 1284
preferred..... 18 % | 4084—Aug. 3| 17.—Jan. 8 82
Southern Pacific Co...... 6 12 44—Nov. 16 —May 9 & 4816
Southern Railway....... 1084 7 1414—Oct.” 30 —Jan. 5| 14 13
preferred............ 4386 2856 | 585¢—Nov. 29 Jan. 4| 58% 56 5854
Tennpessee Coal & Iron Co.... 17 (128 —Sept.11| 38 —Jan, 9 lg;z 110 115
Texas & Pacific................ 8% Mar, 1| 17%4—Jan. § 18 183¢
Union Paclnc ..... ceereeeeees . 1 5144—Nov. 27| 384%—June 20| 51!
referred............ %ﬁ 4% an. 23| 72 —June 1 78;2 %2 T
UnlonPac..Denver&Gulf 1 Jan. 6| 112%6—Mar. 8| .... ....
Wabash R R...... PPN an, 24 —June 19 3% 8
referred......... . lﬁ; 25l¢—Apr. 5 I;K—May 24 22% 21 2296
Westem nion........ ceeseees | BB 825 . A% ct. 18 88
Wheeling & Lake Erte........ 4| 18 —Aug. 81 —June 1] 1 1 11
+ gecond preferred.... 2 8 pt. 25 June 23| 81 29 w;g
* INDUSTRIAL" [BTOCKS :
Amerlean Co. 01l Co....... 15 | 46 —Nov. 2 —Mar., 6] 46 14 3Ng
i Blm g, 8, W
10m4 | 3| —vane &| 16iié g 1504
. an,
. ”3 110 —Jan. g 119 H“% 11%9
. u m;,
% . 9182 —Jan, 4| 143)4 14 14534
Consolidated Ice Co........... 52 274 | 50—Jan. 80| 20 —Aug. 16! .... ...,
Federal steel Co 3 —-Felg 8 32 55 a2
s+  preferred . 8 May 13 ™ 82%¢
General Electric Co........ 97 76 182 —Nov. 27| 95%—Jan. 3|182 120§ 129
Internatlonal 'Paper Co...... 67 48 OS%—Jan. 2 M—Oct. 17| 2% 25 25
g.ea 85 8 —Jan. 5 —Oct. 80 715 eg 7
Natlonal d Co.. 2844 AOK—Jnn 20 28 —May 31 815 28 aﬁ
¢ preferred....... 11416 99 —Jan. 21|107 —Nov. 13| 108 107 1
S8tandard Rope & Twine Co.. | 103§ 3'4 | 164—Nov. 2| 6l4—Sept. 20| 15} 9% 1234
U. 8. Leather Co............ . 5%4 Nov. 6 M—June 21 40% 1 11
. preferred.......... . 72& 63)2 8414—Nov. 2 —June 8434 7(7)%
U. 8. Rubber Co.............. . 144 | 57 —Apr. b 429§—Jan. 49 46 4
. prefe cesessceeess 11354 60 121 —July 81110 —Nov. 14 11 110 1o

9




RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS

Last 8aLB, PRICE AXD DaTE AND HiGHEST AND LowEsT PRrICRS AND TOTAL
8aLss YOR THE MONTH.

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

, LAST SALE. NOVEMBER SALES.
Naus. H%‘ Amount. L':‘:
* Price. Date. High. Low. Total.

Ala. Midland 1st goid Gs..........]928 | 2800000 M&ax 101 Junel®'® ... .... ...

Ann Arborlistgd's............ ... 1008 7,000,000 Q J SIENov.381,'99 63 21 ' 108,000
Awb F. '
BTop&SI:nt;;‘ecengfs 1006, 129,637,000 Aao ey rg&}; W W4 oy 1,548,000
® TORIBIOCIOA. .. .cicvveevarsne ! sesenanns sen eeas  Sesaeves
. LY 1905 ' 51,728,000 NOV N
1 . X S Inov
e Eq ser. A 1902 | 750,000 J & 3
+  Chic. & S¢. L. 18t s.. JA018|  1.500,000 X &8 .......
Atlan. av. of Brook'n imp. g. b&lﬂt! 1,500,000 J & J e eeee ee .
Rait. tOhlo p'!;lor lien g. 834s.. lﬂ} | m'm(m_: ::: 963 Nov.20'00 97} 94 1,206,000
..... sresannnae | Sessessriatneennne seee  seen
DRI ooy A 80 W NGRS
] . SOuthw'n 'é;i‘lt.:lg;du 1925 ] '{ 80,874,000 \‘Q‘J’l .m“ ’ Nov.28,99
w. Vlrglnlu& Pitts. st g. b's. 990 4,000,000 ‘A & 0; 111 Dec. 12,'85
Mononglbeh River lstg 5510191 700,000 ¥ & A' 104§ July 1,92
| Cen. Ohio. Reorg. 1st c. gi% 2.6(!).&»1! &8 111  Feb. ﬁ.
Brooklyn Rapid Transit g 6,625,000 A & O 1005¢ Nov. 23,09 110 109%¢ 34,000
. 81‘:3'5{ R&lgto ustlﬂlﬂ l“l 4,373,000 J & J‘ 116 Nov. 2"99 116 118 2,000
. 0. ur. st con. ' |
wtd. g.5'8...........00 1941 2,253,000 M & N 10434 Nov.17.'99 ' 10(% 10434 4.000
s  Union ev 1st. 4. 4-58.1950 | 12,800,000 ¥ QA‘ Nov.20,°9 28 145,000
Brunswick & Western1sg. 4's. ms‘ 3,000,000 J & 3, 74 Sept. 1.90' B T T T T
Buffalo, Roch. & Pitts. g.4. 5'.. 1987 | 440,000 !;- 25108 Nov.28%0 1084
uocheoeera m’i.iiﬁii-&'.’ﬁi 8's..1921 | 12%1% ra 3| 29 %uneg.‘g |
........... ! W ov. l”}‘
Clearﬂeld&Mnh lstg 8. 5's. INB] 650,000 | 'J & J 18434 Junel&.‘wl
Buﬂ‘llots uebanna 1st g. 5's, 1918 'Lﬁ!llﬁm{ ‘Anol 100 Nov.18,’99 100
ie ................... v ABO iiiiiiiiiiinnens ..
\ ]
Burlington. CedarR. & N. lst'li’s. mo! 6,500,000 'J & D! 108 Nov. zs.w\
" regh ’&,‘r&‘?‘.’!.f??f‘.&.}‘.".'? f7200000 123 0 1o ob: 4990 “.'f.
Mlnneaps St. Louis 18t 7's. F 150,000 J & D 140 Aug.24,'95
| Ced. Rap Ia. Falls & Nor. st 5's. 1921 l.”.(ll)(A& 0{106 .Jan. e,w‘
C.nada Southern 1st int. gtd 5's, 1908 ' 18,820,000 3 & 31084 Nov. 20,°00 108k 1
2d mortg. 5's, . 1918 | B.IM.GDv{'“ 1073 Nov. 21,'90 |lm§ 1
. registered. . e l Mas| 1083¢ Mayzs,m
Central Branch U. Pac.1st g. 4's.1948 2,500,000 J & D 8 Nov.27,'090| 8
Cent. R. & Bkg. Co.of Ga.c.g.5's, 1987 4,880,000 M &N 93 Nov.16°99 | 83
I
Central R'y of Georgia, 1at g. 5's.1945 'r & Al 118} Oct. 31,'99
[ e {?}‘.’,‘8:’;5 rg i’» '} 7‘“‘“’0‘::: "'"Nb'v'r'éé"ii))
. > . DR T T R T “"
: con.g.Ba e, slrtm&ss. ﬁ “-gg‘utq 73 Oct. 2,991
) v A pref.inc ko Q&"'." s | 7000000 oox 1 Bus Nov ooy | 08
. 3d pref. inc. g. 5's. 4,000,000 ocT 1] 6 Nov.29,'99 '
. Mnmn & Nor. D { 840,000 .
............ ,000 |J & J
v MSbnedivi b [ 1,000,000 L 23| 9 July e.*os‘
L Mid. Ga. & Atl iv. glismﬂ 413.000 'J & J| 102 June29,'99 :
Central Railroad of New Jerﬂey
lqtd(w;n\“ernble 7's. %%l 1167000 |u & x| 110 ,s“e aw
. con.deb. 6's......... M&N ar. 20,
+  wen, g. B's.. wsu | mwo} [ & 3 1215 Nov. za.'w[lzm 11084 i
. registered............... Q J | 118}¢ Nov.16,'99 | 1184¢ 118
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest price and total sales

for the month.

NoTE.—The railroads enclosed in a brace are lcased to Company first named.

NAXE. Principal ar st LAST SALE. | NOVEMBER SALEs.
l?:: 4 'Paid.
! : * Price. Date.|High. Low.| Total.
et e e e
K& laprovm't Co.5's. 1921 L.987.000 J & J - 1183 Nov. 09 | 11554 11536
ll.eh!ch&H.B.gen gtd g. 5’s..1920 1,062,000 J & J' -0 ceeeeeeniens
Charleston & 8av.18t g. T's....... 1888 | 1,500,000 |J & J | 108% Dec. 13,'96
Ches. &0&106‘3,3 Seﬂgl 6A 2,%.% A%O llﬁy gtl:lt M’g
. ortgage 's X A&O .80,
¢« 18t con.g. gs ........ " 'n anN|ll No;g 2899
. red......... :’ 25,858,000 |3y o n| 117 June 2,99
Y rotard A I f s 4 & 8| 978 A0E 000
. gl.&Ad lst.cg(‘s.lw g.%.%lh.l {% ggvﬁw
. oon. @.4'8........o0ut ,000,000 (3 & J ne
Craig Va.l lst ..... 650,000 3 & 3 May
. Warm 8, Val. Tst g.5's, 1941 400,000 M & 8| 10134 Apr, 20,99
¢ Elz.Lex.&B.8.g.g.5's, 1902 8,007,000 | M & 8| 10036 Nov. 2799
Chi & Alton s’king fund 6's.1908 1,722,000 J & J
{Lo a.m;d &TD’lo Riv. 18t 7’s.. i% l.%.% FP&A
................. ,000 (M & N
Mlm Riv. Bdge 1sts. f'd g.6's..1912 501,000 (A & O
Chicaao. Burl & Quincy con. T's. WB 28,024,000 J & J
s, sinking fund ....... 2,315,000 (A & O
. b's, debentures... 9,000.00C M & N
¢« convertible 5's. 8,119,800 M & 8|1
| ; Tiinois div. am L 1a10000 3 & J
. J & J .
I . 2.765.000 |A & O | 11854 Sept.20,°09
B 8,874,000 (A & 0| 104 Nov.21,'89
1 . 65,856,000 |r & A | 102 Nov.l4.‘90
. 8,150,000 (M & 8 100 Apr. 1
. Chlc & Towa div, 5's. 2,320,000 ([F & A Aug. 9,'99
. Negl’)smexww‘n o, nm % 26,077,000 | M : N H?;g ggv.zg ‘g
» registered................... T I e N ne
{ + Han.& 8t.Jos.con. 8%, 1911 8,000,000 |M & 8| 120 Nov. 17.’99
Ghicago & E. Ll Ist s, 0d c'y. 6'8.1907 | | ygg 000 |3 & D 1148 Qct. 98| .. . l e
+ 8sma nds. iy &D r L
¢ 18t con. 8's, goid Aao|18 Nov. 9099 136 188 10,000
. gen. con. 1st 5 M & N[ 118 Nov. 13.'99 114 113 30,000
. tered....... M & N| 108}¢ Nov.18,'08 | .... .... ‘ ........
Cbicago & Ind. Coal 1st 5 J & 3| 107 Nov.24,'9 | 107 107 1,000
i
Chi o. Indmnnpolls & Louisville.
Lou Alb. & Chic. 1st 6's..1910 3,000,000 '3 & J| 116 Nov 20,'09 | 115 118 | 19,000
Chic. Ind & Louisv. ref. g.5's. 1947 82420007 & 3100 Nov.z3'99 (101 98 | 85,000
¢ refunding g.6's........... 4,700,000 |J & J| 109 Nov.Zl ‘99| 109 108 ‘ 61,000
Ct;}(angg Sbtmlgmlllsef'l&Sst PaBl.lé 1802 17136 Oct. 80,'09
aul 18t 7's J&J ct. 80,90 | ... ... ........
¢ 18tTSE........ & Bd.1o0s |t 178000 4 38S ) 10 e 8, :
1st m.C. & M. 7's......1903 1,566,000 |J & J
Chlcaso Mil &St Paulcon. 7's, 1905 8,427,000 (J & J
. 1st 7’s, Iowa & D, ex, 1908 2,843,000 v & J
. 1st 6's, Southw’ ndlv.. 1909 4,000,000 |3 & J
. 18t 5's, La.C. & Dav...1919 2,500,000 v & 3
. 18t So. Min. div. 6's....1910 7,432,000 \J & J
. !15“ H'st & Dk.div. 's. }glg 5,%,% J&J
L - - T T T TP X J &I
. Chic. & Pac dlv. 6s, 1010 8,000,000 |J & J
{ . 1st Chic. & P. W. 5's, 1921 25,340,000 J & J
. Chic. & M. R. div. §'s, 1926 8,083,000 |J & 3
. Mineral Point div. 6s, 1910 2,840,000 (7 & 3
»  Chic. & Lake Sup. 5's,1921 1,360,000 '3 & 2
. :Zis &gln div. §'s...1921 :.;%.% J &Jd
. rmin: e V148, J &J
' 1.250,000 '.r &)
v 2,866,000 'J & J
. 23,606,000 3 & J
: ey wm‘ orics B 1060 teseraaaean |Q J. . .
: 8 eistered.. { 2800000 5 5| L
. Mil. & N la‘t M. L.6', 1010 2,156,000 l" &D'121 Oct. 16,99 . .
v istconvt.6's..........1918 5,002,000 '3 & D' 125 July 10,99 | . |
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales

for the month.

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

NAME. Principal
Due.

Chic. & Northwestern cons. 7's. .1915
coupon gold 7's
registered d.
sinking fund
gistered

's..1879-1929

T eT s eceusevwsnwee

tered
Escanaba & L Superior 1st c‘s
Des Moines & Minn. 1st T’s.
Jowa Midland 1st mo
Winona & 8t. Peters
Milwaukee & Madison Ist 6's...
Ottumwa C. F. & St. Ist 5's... .1
Northern Illinois 18t 5's ........ 19X
Mil., Lake 8hore & We'n 1st 6's. 1921
» con,deb, 5 907
¢+ ext.&impt.s.f'd g. 581929
¢«  Michigan div. 1st 6's..1924
+« Ashland div. 18t 6's....1925
. income.......... eeerennes

Chic., Rock Is. & Pac. 6's coup.. 191‘

gi ered
Des Molnea & Ft. Dodge lst 4'3.1906
t 214’8, .1905

. eansion is..
Keokuk & Des M. 18t mo .
small bond............ 1923

Chlc 8t. P.. Minn.& Oma.con. 6's.1830
t. Paul & Minn. 1st 6’s,.1018
Nortﬁ Wiseonsin 18t mort. 8. 180
St. Paul & Sioux Clty me'
Chic., Term. Trans. R (P
Chlc ‘& Wn. lnd lsts k. f' g 6's. 1919

ortg. g 1982

Chlc & Vggst Michl n R'y Be...1021
o couponsoff..................
Cin., Hs.m & ay con s'k. £'d 7°8.19056

{ ..1987
Cln.. Day.&Ir'n lst gt dg. Bs..1041

City Sub. R'y, Balto. 1st g. 5's....1022
Clev., Ak'n & Col. eq. and 2d g.6's.1080

Clev..Cin .Chlc & St.L. gen.m. 4's.1998

0 Cairodiv.1st g. 4's..1939

8t. Louisdlv l‘s;ro;{ trust g.4's.1000

% h|i'ﬂeld &Elol dlv Ist g. 4'8...1040

div. lstf 4'8....1940

Cin. Wab &Mich div. Ist g.4's 1901

JCin. “Ind., St. L. & Chic. 1st g.4's.1938
. reglsg‘ered

Cin. Sdusky&Clev g‘ 81928

Ind. Bloom. & W, 1st gfd 8. 1900
Ohio, Ind. & W, lst

Peorla & Eastern 1st con. 4'8

4

L ¢+ fincome ¢'s..... .
Clev.,C C. & Ind. con. 7‘s ........ 1914
+« gink. fund 7’s. ...1914
gen consol 6's.. 1084

L
1Cin.. Sp. lstm C C ,C.&Ind. 7°5.1801

t

, LAST SALE. INovxxua SALES.
Int’st -
Amount. paid ]
| * | Price. Date.! High. Low. Total.
ot A% O e M| OB
J&D ov.
9228000 |3 5 p m%Seugt'a'}‘w
AxO [ T
s.0m000 |4 £ 110 Junelew L. Lo
A&O Nov. 8,89 1068§ 1063¢ 2,000
A &0l 4Mar.$s. D eeee eees eseesess
M&N {xs Nov. 3,'80.118 118 1.000
M&N 18 | cees esse | eecasses
ManN|l Nov. 1889 107l¢ 107§ 000
M & N | 1093¢ Mar.19,'97 .‘... ..‘.. 155
A &0| 117 Nov.14'9 117 117 5,000
A&0[107 Nov.20,'95 | .... .... .eoo.eo.
FAl5'110 Nov.21,'90 | 1103¢ 110 2,000
AN e Now. Zlow | 10854 10 " Bio00
M&N ov.2l,"
o o7 |18 Novisss .. rer et
Jad ay 28, teee eeee emeeeees
600,000 F & A Apr. 884, ... ..o il
961,000 (A &0 108 Nov.1080|108 108 | 8,000
1,502,000 (M & N| 124 Junel9,'99  .... .... ' ...l
600,000 M & 8| 1173 Feb, 6,00 | .... ..., ........
1,600,000 M & 8| 110~ Nov. 4,99 110 110 1,000
1,500,000 (M & 8| 114 Augsaoe| ... ...
5,000,000 M &N | 136 Nov.u.‘wllm 138
438,000 F & A | 10534 Feb. 24,°97
4,148,000 |r& A 120 Nov.29,°09 12034 120
1,281,000 i3 & 3| 140 Nov. 9’98 140 140
1,000000 ;M &8;141 Oct. 11,00 | .... ....'!
500,000 |m & N 112 Nov. 1899 | 112 112
J & J3|130 Nov.10,'99 131 130
12,100,000 J & J[18%6 Aug.23,'09 | .... ....
58,681,000 J & J1108 Nov.29,99 | I 105%¢
J&J IOBKNov 18,'90 1 1083
1,200,000 i3 & J Sept21,'®0, ... ....|..
1,200,000 |J & J uzm, ceee eeee e
672,600 |J & 3 May 18, teie cees | eees
2,750,000 A & O] 114 Nov.m'w 11434 118
wessercss. A &0(100  Apr. 6.‘W
13,857.000 |J & D! 18635 Nov.29,°09 | 137}¢ 138
2,556,000 |M &N | 188 Nov.13,'99 | 184 133
800,000 |J & J Mar. 2390 | .... ....
&%% A&KO golg:g
,000, J&J ov. 9815 98¢
684,000 M &N'108 Oct. 490 | .... ....
9,868,000 | QM | Oct. 2890 .... ...
5.753,000 |J & p| 100 Oct. 28,88 | .... ...
T P 9934 June28,'99 | .... .....
996000 (A £0'120 Auglo'ew .... ....|
2,000,000 |J & ar.
8,500,000 (M & N|1 Nov.24,'90 | 118 112
2,430,000 (J & D lO&!ﬁApr 17086 ) ..ov vven | vennnnns
730, FRA| ceevveennierannns P
7,574,000 |3 & D| 96 Nov. 29,'90
500000013 & 3 1&%%“‘%"99
ov.20,
9,760,000 | M & N “gg May 4.'99
1,085,000 (M & 8' 87 Oct. 22,°05
[: X J&J| 8 Nov.2'%
4,000,000 |J & J 195 §ov.zg::z
7.685000 | @ ¥ ‘Nc?vg.ls,'u
731, MEN IWKJunem.'ﬁa
2,571,000 (J & g l&zJunelLW
.%. JaJl Apr. 29,'00
X X 2R
8,108,000 | A & 0| 86% Nov.29,'99
4,000, A 30 Nov.29,'00
Jap|l July 6,
80910004 |3 & D1 I RE X 10780
J:J 187 Sept. 1,'99
R I
1,000,000 | A & O 108}§ Feb. 10,00
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales
for the month.

NoTE.—The railroads encloeed in a brace are leased to Company first named.

e . | NOVEMBER SALES.
NAME.  Principal| gmount l Intt Last SaLe ]_'_
Due. | Price.  Date. |High. Low.| Total.
-
Clev.,Lorain & Wheel’ &con .18t 5’81983 4,300,000 A & o 108)4 Nov. 0.;99 108%4 106%4 10,000
Clev &Mahonlng Val. gold 6's..1938 | | 3.988.000-: IJQ&JJ 180 Feb. 16,99 .... ... | ceveenns
Col. Mldld g B int || 7.500000 (3% 3| 884} Nov. 20,90 661§ 62| "865,000
P A 47| 1,011,000 |.x &3 Nov. 2900 %2 ™ 66,000
Colorado & Southern 1st g. 4's...1929 | 17,500,000 |r & A Nov.28:00 88 84 233,000
Conn., Passumpsic Riv’'s st g. i's. 1943 1,500,000 A &0, 12 Dec.27,'98  .... ..ov | veeinnn
Delaware, Lack. & W. m 7'8..1907 8,067,000 M & s 128 Junel5® .... ... ceeeenen
(8 racuse Blng.&N Y. 1st 7’s..1008 1966000 A &0 124 Aug.%‘w ........
B{ Essex 18t m 7 5,000,000 M & N }gNov 22,'00 138}5 187}‘1 3,000
. bonds.?‘s.. 28,000 3 & 109 Nov. 23,07 ’ ........
. T8evreirnes 4,991,000 A & 0] 1064 Nov. 8,'09 05% 7,000
{ ¢ Istcstdrs. 12151000 3 & D/ 1417 Nov.18°99 141 141 1,000
¢« registered............. .... A5L000 5y 1140 Oct. 26088 ... ... | ...... .
N. Y., Lack & West'n. Ist 6's.. 1921 12,000,000 J & J 138 Julyl7 . B I TP
2 CONBE. B'8. e .esneainennn 500000 F & A!122 Sept 5,'991
« terml. imp. 4's. . 5,000,000 ; M & N | 108}¢ Junem. veve eeee | vesenen .
Warren 2d 7s.......... 750,000 A& 0 108 Aug. 1085 ... ... | eeeenee.
Delaware & Hudson Canal. ' 1 I
+ 1st Penn. Div. c. 7'3. 817 L posno00! M & si 148 Nov.16,'99 148 16 10,000
1817 U }‘uus‘w'%kdaym%| cere eeen | eeeenn .
V' A&O r ceee eeee | eenenens
{ 8,000,000} % aoflzz ‘f"”w:lié" POy [stepes
A&01
:’7-““"'090’.“ &0 }g%ggntelg.&
M&N [y o dy eeee sees | seeceee .
f200000) X8 X1 May e o |l
Denver Con. T'way Co. 18t g. 5's.1983 780,000 'A & 0| 92 Jan. 24,'09 U
%Denver T'way Co. con. g. 6s....1910 1,219,000 [J & J| cevevnennniennns ETTTRIPPI IPTPT
Metropol'n Ry Co. 1st g 6's.1911 018,000 [J & J| oocvrierinnisnss  sees weer | sesesans
Denver Rio Grande 1st g. 7’s ..1800 1,605,500 | M & N| 102 Nov.22,00  1023¢ 1 12,000
1st con. g. 4's... 1008 | 28,650 J&J| 99 Nov.28,'00 09% 94,500
. con g.4%'s T, J & J|108 Nov.27,'00 | 108 108 5,000
%t m. g. 5‘3.. Ve J & D|106% Nov.21,°09 | 10854 10437 | 44.500
DeeMolnes nion R‘z . 5 M&N108 Apr.27'09 | .... ... | ..o
Detroit & Mack. 1st l{en g. 4s... J&D 3
J&D| 7 Nov.2l'®w! 77 78 7,000
A & 0188 ov.14,'00 108 108 5,000
A & 0/ 101! uly%.‘w vere aees | sevecees
2d ] m 6s, 1016 T B JI| eeeerserniinies | wees aees | seseeens
Dnluth RedWlng&S'n 18t . 5'8.1928 500,000 (J & J 08;2 S R
Duluth'So. Shore & At. gold §'s..1987 4,000,000 (3 & 3|1 Nov. 10’99 110¢ 1103¢ 1,000
nJoilet&Euternlsth's 1941 417,000 | M & N|1004¢ Oct. 38,99 | .... .... | cevseons
Erle, 18t maortgage ex.7's........ 1807 2,482,000 |M & 8| 11414 Nov.10,99 | 11 11 1,000
¢ 2d extended 5' .19 2,149,000 | M & N | 1151¢ Nov. 13.‘99 11734 11 11,000
«  8d extended 416's. 4,618,000 | M & 8| 11034 Nov. 15,'90 8,000
. 4th extended 5's 2,928,000 (A & 01164 Nov. 15,'09 | 116}4 11 2,000
« bth extended 4’s 709,600 |J & D 1 Apr.14,°99 | ... oo | eeeeenas
« 1stcons gold 7's....... 16,800,000 M & 8|1 Nov.28,'99 | 1421¢ 1303¢ 12,000
. lstoons. nd c. T's. | 8,699500 (M & 8|143 Dec. 30,88 .... .... | ........
Long Dock consgol. 8's. ......... 7,500,000 (A & O|142 Sept.14, | .... R oo
Buffalo, N. Y &Erie lst T8..... 1916 2,880,000 |3 & D(140 Feb. 6,99 [
B.m‘alo &Southweetern m 6's..1908 1,500,000 { JEI | tiiieiiiiiiinnns N
...................... N L I ceee ease | seereaee
Jeﬂ'ersonB R.lst g 5's....1 2,900,000 |A &0 108 Feb. 8°9| .... .... | .c.ceeee
Chicago & Erie 1st ld b's..... 1962 | 12,000,00) |[M& N 115 Nov.2.,'09 ({115 115 18,000
N.Y.L.E. & W.Coal & R. R. Co. ! 1,100,000 {ucu
ls;gi:‘urrenc%vﬁI.)...i‘..&.i....lm '( peatt el I Rt AR AR LR
oc mp.
cp. Ist_ ctrrency 6'a. P-ois|f 889,00 [ {383 102 Aug.8188| ... ... | ..
[ Oy o Lake gt g 5. 1048 f 1462000 | {uaN|100 Oct. 2198 | ... | oo
J&J ov.20,99 | 02 01 120,000
JaJ Mayzs'm vove sees | eesesesn
' J:JJ TI Nov.20,'99 | 72 7034 | 182,000
JRI | iiieiiiieaieens [N P
J & J|111 Nov.17,'09 | 111 111 2,000
F& A quugza.ss. vove | eveensn .
F& Al v. 29,°09 | m 95 14,000
35 lt.N'lll!-‘July [ TN
I MEN| . oiiiiiiie P
esb. & lstgtd . 5'8..1942 000,000 (J & D; 1068 Nov.29,'9 | 108
LMidlandR of N.J. lstg 's...1910 g’..'m.wo A&0'120 Sepvt.ll.‘ﬂl) 1?.0.. 47000
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total salee
for the month.

Nore.—The rallro.ds enclosed in & brace are leased to Company first named.

NANME. Principal 4 nt Int'st LasT SA_{..I_. _ NOVEMBER SALES.
Due. ‘P'"d' Price. Date. High. Low. Total
Bunn rings R'y Ist 6's, §.....1683 630,000 [ra a
rre Haute Ist con.6's.1021 | 8,000,000 'J & J
B e eneral gba........ 162 22300 A& 0
*«  Mount Vernon Ist 6's...1923 875,000 . A & O
. 8ul. Co. Beh. Ist g b's. ‘1980 450,00 ‘A & O
Evans. & Ind'p. 1st con.gxu‘s.u.lm 150100 J & J
Fliot & Pere Marquette m 6's....1920 8,900,000 ' A& O
[ 1st con. gold §'s. ..1080 2,000,000 M& N
. Port Huron d 1st 36‘ 1990 8,225,000 'A & O
Florld. Cen. & Peninas. Ist g 5's... 1018 80,000 J & J
l dmtox 35‘0 1980 423000 :'J & J
58 .ccunne.. 1948 4370000 |J & 3
Ft. Smlth U‘n De .Co.1st g %a.l“l 1.000,000 (J & 3
Ft.Worth& D.C. ct(s.dep Istf's. 1921 8,176,000 ' ...... '
Ft. Worth & Rio Grande 1st g 5%.1928 2,863,000 J & 3
Galveston H. & H. of 1882 1st 5a..1013 | 2000000 A & o
Geo. & Ala, ny.m ref.g.5s...1848 | 2200004 & ol
. stcou.ghs............. 1945 2,222,000 'J & J
Ga. Car. & N. Ry. lslctd g.5's..1927 5,300,000 J & J ceee eeen
| , !
Hock. Val Ry. 1st con. . 43¢’s...1900 | | {3 & 311013 Nov.29,'09| 10134 101 ' 165,000
" rezv tered................ ¢ 820,000 5 &JI ................. K
Col. l-lock al. Istext. g. 4's.1848 1 1401000 A & O 107!4 July 28,'99
Houston E. & W, 1ex. Ist g 5's..1933 | 700000 M & N 108 Oct. 2,99
Illinots Central, total out- ’ i !
1nt 4'"""""1%&? ¥ TS July 6w
. ) 'S ... J .
¢ re if 1500000 Jad| u‘%so‘ynw
o lst 2,499,000 | ; J&J 108  Nov.2.,'9%
DR o 313 S
L] | g
. 2500000 3 g g ... ’ ......
. M &N Nov 13,99
. ‘u & w' 30,99
. J &J 101 Nov.ld.'w
. ' B I ieiieiiraniena. cose
. ‘raa il Oct. %90 .00 Ii..
. B Ty T O [
. J & J 103§ Nov.21,'80 | 1013¢ 101 | 29,000
. J & J' cave
. J&J
4 . J &
] J & J|
. J&Jd
] J&D
e registered.......co00n000ee [ T Y Tl heiee. ! oveasasesensense
Middle di\ r&aAlzs Mayu 99
. Sp } 2,000,000 .1: B A
Al Jad
Chlc St. L.&N 0 gold 6's....1961 Jpls lm Nov. 13,'99
™ *‘““;,'“‘” Rl
. ll ................. JD T,
. gglst%ro&il. i % 1,862,000 | 5 ) l&i ieia’ Ap17‘w
. emph,. div 8, J&D 17,
. reyis rered ........... :' 8,500,000 J & D mu ......
Belleville & Carodt lst 6's......1023 470,000 |J & D121 Feb. 24,'99
8t. Louis, Routh. 1st gtd. g.4's, 1981 538,000 | M & s{ 97
Carbond’e & Shawt'n lstx 4‘9. 1882 241,000 (M & 8 90 Nov. 2.'98
1nd., Dec. & West. 1st g, 5'8......1985 1,824,000 [ & 3 104 July 18,99
Indin 1{;‘( tld. ?‘"tfdli}% 2 SB.000 |7 & Jl N ......... cees es
ndiana, owa st refdg. 5's U0, Auo'm ov.28,'99 | 10736 1
lnternat & Gt. N'n 1st. 6's, gold. 1919 7,964,000 | M & N Nov, ?i"so 19 119
.'m ................. 1908 6,563,000 M & 31 a2 ov.as.w g 9134
ﬁ ................ 921 2,723,500 M & 8, Nov.18,'99 | 64 62
lowa Central 1st gold 8%.... ... 1634 6,572,000 '3 & D} 11434 Nov.8,'90 | 115%¢ 113}¢
Kansas(‘&MR&BColst ‘ ‘
........................ 3000000 A KBO|....ovvurnnnnnnn.
Kun C Pm &Gulflst & col.g.5'81828 | 22,578,000 'A & o' M‘Nov.a‘w o9 70!-‘
[Ake Erie & Western 1st g. 5's. .. 1937 | 7,250,000 JJ &J 121';6 Nov.28,°00 | 1213¢ 1
. 2d mtye. g. 5'%, .. 1941 8,625,000 'J & J 115 Nov.28,'99 | 115 0& l&m
I'l‘e‘:lr‘)r:‘h{;rr;(:gm lst ntd ubﬂ‘. 145 2,500,000 A &O' }CB Nov.29,'99 | 108 (B
1) 1.) CO '8.... ! ' . Cere eeee eeneenes
:‘ r“cuinlercd. .. 8 ............ § 5,000,000 : : :' 0‘ Aug&'? D eeeeees

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

for the month.

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

NaME.

Pﬂncg:l . Amount.
|

Int'st

Lehlxh Val. N. Y. Ist m. g. 43¢'s. 1940

15,000,000

|

LASr SALE.

NOVEMBER SALES.

Paid. prie,  pate. |High. Lmo[ Total,

Lenign v, Sl e “.‘{‘.“’..‘..f‘.‘.’.‘“ t smom 3
Lehigh N 2T id 6 GiL1L106 g ooy ||
Elm \Co &let:éstptdﬁ'slﬂl ;&%'::g 10114 Sept. 1%
Lit. Rock & W, tr. o. ths. forist 3
L o eer a,ua.mo“.?.... 3 Nov. 9'99[
| 2610000 | Q 4 1244 July 1199
3:12(1': Q J {101 Nov 22.‘99
38,000,000 J & D
1,500,000 M & 8
¢ B AB.iiiiiiiiieinianns 1962 326, J& D
. deb f ....... 1834 113500 J& D
- unmedg Y 1049 5,685,000 M & 8
N.Y ﬁBeaehlstg 5's, 1927 883000 ‘M & 8
N.Y. B'kln& B.1st c. g. 5's, ..1985 1,601,000 A &0
Brooklyn&)lontauk 1st8's....1911 | \ M & 8|
Long Ial R.%l.'l'v ..... Shore B 191'11 750,000 M & 8 lm%.lulylo.’w
or. S8hore Branc!
lst Con. gold garn't’d 5's, 1932 1,262,000 QJAN| 100}¢ Apr. 27,'09 {
Louisv’e Ev. &8t. Lout '
¢ 1stcon TrCo ct gold 5's. mao 8,627,000 J & J| 65 Nov.20,°09
¢« Gen.mtg. g.4's.......... z,mamlx &8 73 Nov. 8,‘09’
Louis. &Nash Cecilian breh, 7°8..1 435,000 (M &8 lm Nov.11,'97
. s 0. & Mobile 1st 6's, 1»@”1 ?.%:g:) J : 3| 132% Nov. a.'oo
. s N '\J &3
. ) 1,960,000 [.v &D
. 9,704,000 'J & D
. 580,000 M & 8
. 3,500,000 M & 8|1
. 8,000,000 'M & 8
. ¢. 18t .1900 1,900,000 '3 & 3
» 80.& N.Ala. si‘g fd 03.1910 1,82000 A& 0
1 » con. %td 8. 58......... {% 1}.?’&1.% |; : :
o  ROIBOB.....o0000000nee . 3 '
. E(::lﬂed gold 8.0 }8‘48‘ ILM(ID% J&J
¢ registered............ J&J
* 00 n-s-zo 4's..1903-1018 12,500,000 | A & O
. Pen. & At. w‘n.g 3.1921 2,753,000 P & A
[ r%wﬂ tll')u;t 5,128,000 M & N
[ o [o]
1st. g. 4)48........... 4,000,000 .u & 8| I Nox 8,'08
N. li'la.& lstg ¥ 2,006,000 F & A|1 Nov.21,'08
Kentucky Cent. g. 4's.......... 1087 6,742,000 .J & J Nov. 1499
L.&N. Louv.Cin., Lex.g 44's, 1931 8,268,000 ' M &N| 108 Jan. 18,'88
Lo.& Jefferson Bdg.Co.gtd.g.4's.1946 8,000,000 ’n & 8| 9684 Nov.17,'09
Louisville Raflw’y Co.1st c. g.5's, mo' 4,600,000 “J & 3{ 100 Mar, 19 98
Manhattan Railway Con. 4's.....1990 | 26,085,000 |A & 0| 108 Nov.29'99 | 1
Metropolitan Elevated 1st 6's. ...1908 10,818,000 J & J| 116} Nov.21,'99
Manitoba 8wn. Céloniza’'n g. 5’ 19834 2,544,000 J & D
Market St. Cable Rallway 18:6's, 1913 | 3000000 5 &g
Metro. 8t R{ .gen.col. tr.g.5'8...1907 | 12,500,000 ¥ & A
Bway &7 at:e lstcong&&lm D‘ .me‘::g llZ%Ma 29'98
Columb &Bth ave.lst gtd g 5's, Jua 8| 124 Oct,y 10,’90
te: ! } 8,000,000 M& B| uicueeiaennnanan
Lex.ve& av Ferlstgwgs's.!m } 5,000,000 M & 8 1243 Nov. zo ‘99
exh;m & gtml .................. " ME Bl cooeenniiiiianens
. lc:tnéomt .4;; ........... “?Nlll?‘ 6?511% J&J uxgov 10,'09
. n. fnc. 8's.......... JULY ov. 29
o BTt 1989 11310000 Jury| 125 Nov, 23, |
¢« equip. &collat. g.5's....1917 ! 960(11) ARBO| tivveviieniianns
Mexican Internat’ llet cnn 8. & a. 1042 4,635,000 nl & 8| 873 Nov.29.'99
Mexican Nat. 1st q ........ 1927 11,075,000 J & D 100  Sept. 12 ‘95
. 2d inc.68's 'A"thoupdue | 12.265.000 ' M & 8 15 Dec. %,
March 1, 1889, stamped 134X paid | | NSO bl BT
o 2dinc.6's “B".......... 1917 © 12,265,000 A | 14 Apr. 599"

Ju 110 Nov. 18.‘” 110
(B’(NO\ 2&& 10}6 l(l!%

101

e

18436

18
¥

uo |

1,000
4,000

| 108%

cees

"

1 7,000
l(ﬂ% %
o 6,000
9616 = 87,000
105 | 225,000
116

o] i ooy
1299 hx

B
12
A

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

NoTr.—The rallroads enclosed in & brace are leased to Company first named.

[ N 8 .,g
NAME.  Principal| gnoo o neet  LAST SAUE Noveusx: 34
Duc. *  Patd. ‘
Pricc.  Date. High. Lmr.1 r.-uu.
Mexican Nortbern 18t g.6'8..... 010 :, 1.312,000 : sp 108 Oct. 16,'90 | 7
................... D iiveerinnieisenns
Ml Elec R. l.i ht con.myr g.5's.1098 | 6,108,000 F& Ao 108 Oct. 27,'00
llnne.po‘lsltn& Louls lstg 8. lg 5.:% J&D }ﬁi Apr.
. oon.g.bs............ M&N
. Towa en latf ...... 1014000 J & D 121
+» BSouthw.ext. Ist g.Ts.. |9l0 63,000 J & D 127
. Pacific ext. Ist g. 6's.. .. 1% 1.32000 'J & A 128
Miores lst & refundinu e 4 100 TOO0 wa s
D! acitic 1st m. 5's.
po mped 4's pay. of int. g } 0003 &3,
lﬂnn 8. 8 M. & Atlan. 1st xtfawm % WW‘J aa A :.\’pl. 34
y.of int. g o 8984 June
llnn 8. P &g‘dﬁ.lstc BB IBIB | ) w1000 7 & g | ccrrererieacecaes
pay. of int.gtd. | 6,710,000 '3 & 3\ "70TT
Mlnn. 8t. l!‘y st con. g.58's...... 1919 t.(lw.(ll)ia & 3100 Oct. 30,'99
Iluourl K.&T. Ist mtces £8.1900 | 90,718,000 ‘g & D| 983§ Nov. 29,°09
2d mtge. g.4's......... 1800 20,000,000 r & A| 03¢ Nov.20,'90 %
. 1st ext mﬁd 5'8.. ..... 194 1218000 M a N 5;2 Nov.20,'90 .
. [)) xas s K.D'n Mas ov.28,
L el S0 ke Al 17 Novmewe'
Dal & Waco let g8 vm«ﬂ 1,340,000 Ma N 96 Gct. 129
Booneville Bdg. Co. gtd e | 558,000 M & N | 1008 Nov. 22,'99 lm
bo, & Neoaho 1st T’s........... ma 187,000 J D' ...cvevnnnnnen..
Mo Kan. & East'n 18t gtd. g.5's. 1942 4,000,000 A&O ‘ 104)¢ Nov.23,'99 l(ﬁ!‘
Missouri, Pacific 1st con. 19!0 14904000 M & x'116 Nov, 20,9 ' 11
»  8dort, : 7’:. 8,528,000 M & N | 113% Nov é’i"m llg":
P e s & 13 NS 7w
. 1st folluu'ml gold 5's.1920 7,000,000 raaAl 4 Nov.23'% %}ﬁ
................. ’ PRA| ..oooviieninnanns
Pwlnc R. 0! Mo 1st m. ex 4's.1988 7,000,000 ' M & 8 | 1083¢ Nov.27,'98 107
tended g. '8, ... o | 25000 7 &4 110" Nov. 100w | o
Verdlxrls V'y lnd & lst 5's.19%8 750,000 'M EB|.ceiriiiniiianens
Leroy & Caney Val. A. L.1st5's.1926 A0000 J & J|.coveeireicacnion i oae
8t. L.&lgcon R.R.&\.gr. 5's1831 wm,umpao 10’ Novm‘w 11034
tamped gtd gold 5's..1981 6,945,000 ;4 & 0| 100 Nov. 1,90 100
llob & Birm,, prior lien.g b‘ .. 1945 g,%‘a &J .
JaJ .
e inc. ﬁ% I &I .
e  BINDAL....ccevvesvvcsccccncsss [  GUWUN ......
Mobile & Ohio new mort. g. 6's..1927 17,000,000 "J &J I Nov.l 9 1 1 000
o lstenwnslon&n ...... !927 o?%iltb 1\ 5’ \ :" 2:'% ,
¢ gen.g. 4B, ....iinls V347 J ’0‘ 27,90 | 8436 173000
. ﬁaomr rydivlstgs’s lN‘l 4.0(1'),0(» rch 100 Oct. 2090 ... .... 11
8t. Louis & Cairo gtd g. 4's.....1% 4,000,000 | & 8 86 Dec.l7,‘%l T
Nuhville. Chlt & 8t. L.1st T's...1913 &ﬂl).tll)"l &J/130 Nov.20,'9 '130 130 4,000
¢ 2d6's........ 21001 1,000,000 |3 & 3| 101 Sept.l&vl[ . e ..
. }352"15 17| “E0o0 o & 9| 0% Nov-2 %, 1
. . LRy
» IsteadeM. M. AlL1017 750,000 3 & J | 108 20,96
« 18t g.6's Jasper Branch.1¥23 871,000 |5 & 3| 115 Mar, 2%
N.O. &N Fauc prior lien g.6's..1915 1,820,000 ‘Ao &0 10834 Aug.la.'ﬂ ..
i
9, g
T Qo M bt o480 | wamor 8 3| g Rer 1 1 | a0
D ebenture 5' ves | Mas l Nov, 0814 5,000
+ debenturef'sreg.......... ! } 5.19L.000 ' &: 1 Ng:.?;:g ' }m }m 6,000
. reg. deben. 5°s.. .. 1%%0-1904 680,000 | M & 8|1 Feb. 21’88 .... ....
. de i,ltlél;ergg.l‘u..lﬂll-lm')‘ 5.887.000 |J & D.}
s registered................. TRV e D
. (:ggfs(é:h ext. i 41008 | 410 o0 M AN | 102l Nc
. P M&EN
. mortguge JaeJd|lt
ke T il 86107000 |§ ulugé
Michlganlgglntral col g. 8348 1098 | 18.511,000 ' F & A | MmN
................. TV P& A
Lake Shore col. g 8igs. ... 1968 (wm‘m[FtA[ %
registered........oei., [N ‘P& A 0¥
Harlem 1st mortgage 7's c..... 1900 o } 12,000,000 ‘MEN 104
| N. J(:rse}‘.lslmghl'tml?dk lst 4 l%ﬁ i. : N‘ 1%
¢ 8.
. reg. certificates........... ! } 1,850,000 ': : :l llBM
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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.

NAME. Prineipal Int'st‘ LAST SALE. | NOVEMBER SALES.
Due. | Amount. | paiq,
. Pricc Date. |Hiah Low.| Total.
t J! 1133 Nov.28,'89 | 114 113 114,000
t w"‘”“""a & 3 11g4 Nov. gzg 118% 118 | 50,000
! &J
1 5~‘m‘°°°4a x 3106 June17es
2 500,000 (3 & 4] ..
a . ldmlt%o':?t" e eeveseens ‘J &J .
earfie 3 >0 '
st s. 1. fnt. g1d g. dsser. A, ﬁmlj “' % Juiy 28,08
series B...... P30 | IO
Gouv.&Oswega lstgtd% ‘s mz mow)[aun .................
R. W. & Og. con. 1st ext. b's.. 1 9081(11) &0 126 Nov.29,'99
4 ugﬁ nd currency.......... f (A &O[ rerinenennennen
Nor ontmdnlsttg. ds;s..}gllg %.% A : o
Ter. X:] [ M&N
Oswego&Rome?d 1d 6's.1915 400,000 r & A| 113 Apr.13,'84| .... .
Utica & Black }uveg g. 4'8..1 1,800,000 ‘J & J 107 Aug.la,‘ss
Mohawk & Malone lstgbaig 4's.1991 2,500,000 ' M & s‘ 10836 Nov. 14,'09 | 108%¢ 106}§
Carthage& Adiron ls:.s 8. 4’81981 1,100000 J & D' ...ovnireninseasn
Y. & Putnam lst g g 's. .1 4,000,000 A & 0; 103 May 22,'08
lN.axa ghlggert:eﬂc‘l: sgut‘l:é"" 1,200,000 | A & O] 123 July 14,99
Bl oy b it T o 0 0 18 R ok i | i
eerenanen v X
ot e g0 | ST | iy X0 B G o L
» oon.co. Bureennes J&D ov.
:  com. 2 registored. . 1008 b osazmo0 | 32D 1188 Nov 1swn | 1151 1154 | 17,000
: sasiered, o b aoseono 3 & D AROTIRGe| ML, ) I
Cin.SR lsthf.'?s fdm 86'7‘9 i901 l.%.%“&o 1
s. X J&d
Mahoning Coal R. Bx lstg 5's 1,500,000 'J &J
Michigan Cent. 1st con. 7° 8,000,000 | M & N
<« lst con. §'s 2,000,000 | M & N
. 8. 1,600,000 M& 8
r eoans 2§ asmont &) .
¢« mort. 4's... Jad oo
Battlec mt.‘g'e A‘slrte....h \' 2’1?&% J&d
8/ J&D
N.Y., Ch|c &8t. Louislatg.vslm A & 0| 1083 Nov. m,'w 10615 105! 52,000
{ TORIBLOred. ... .eenneers... f 19426000 3 33 104%Nm som 1000 18| %0
N. Y., N. Haven & H. 1st reg. 4's.1003 2,000,000 J & D187 Nov.17,'00 | 187 187 1,000
" omall cortit, IR0 |4 60 18 Nov &ie o
Housatonto B con & 288,000 |3 & N| 138 Aug.1697
New Haven and Derb 575000 (M & N ll Oct 15,'04
N. Y. & New Engla.nd 6,000,000 | & 3 t. 18 '99
. 18t6'8.......... 4,000,000 'J & J 113 J\S 29‘90
N.Y,, Ont &W'n.ref’dingls . 4'8.1082 | § 14,697,000 | M & 8| 105 Nov.29,'00 | 106  104%4 30,000
registered....... only. ‘: wevesnes.. |M & 8{1013¢ Nov.50,"08 | .... ....
N. P.lst.m.R.B &L.G.8.F.g.c.6's. .1021 J & J‘ 1193¢ Apr. 12,°09
{sc Paul & 5« Pacific gen 6's. . ..1023 % 4,49.5.&»‘J s }zl;i?y '11:"" 130
. . F&A ay 15,
*«  registe tered certificates. ... }7‘%&”}, ‘13‘24Jul’)’28‘98
|
N.P. lly priorinry.&ld.gt.g.4's. IWI Q J 10234 Nov.29,'09 | 1027 101 500
o o & 5 dmton w| bii% S
. ‘ Q F ov.29," 3
{ 56,000,000 0 b 66 Sept.ZI9| .... ..o | eeoerees
Waahlngu)n Cen. Ry 1st g. 4'8..1948 1,538,000 Qucn" 90 June 2,99
Nor. Pacific Term. Co. 1st g. 6's..1933 ] 3,851,000 J &J 120 Nov.28,'09 | 120 119 68,000
Norfolk & Southern 1st g. 5's....1M1 i 830,000 ‘u & N‘ 108% July 18,°99 | .... .... | ceveen .
Norfolk & Western gen. mtg.O's 1981 7,283,000 M &N 135 Juneld,9 | .... ... | ..i0eenn
. New River 18t 6's... 1982 2,000,000 (A & 0 130 Aug2408 | ... Ll | Ll
. 'ment and ext. 6's, ..1984 3009000 F & A 119 Mar. 15.‘99 T T
. oan&N E.lst g. 4'&1‘&9 000,000 J & N 9936 Nov. 28, 100 9644 21,000
¢ C.C.&T.Istg.t. g gb'slex 600,000 |3 5 5. 100 Fev.gown | ., Y| B
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest nrices and total sales
for the month.

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

Naue. Prinel Int’st
D’::f Amount. | pr.d

LaST SALE. NOVENBER SALES.
Price. Date. High Los. Total.
Nov.23'90 9336 913§ 41600

\
——,———— — — - — | —_—
|

Nortolk & West. Ry 1st con. g. 48.1908 |

A&O
registered.......... ...oouee 24,828,000 | A & O Junel2,'¥® .... .... ...
. small bonds...... { AKBO .ieiiiennenionnnne cese eeer  sesecees
Ohio River Rallroad 1st 8's........ 1988 2,000,000 ,J & D 108 Oct. 24,'00 !
¢+ gen.mortg.g®6's........1987 PN IAE 0 '8 Do iswe
[ 4
Omaha &8t. Lo. Istg4's.......... m’ 2876000 3 & 3 7534 Oct. 26,99 ... ) ........
| ' '

Pacific Coast Co. 1st g. 5's........ 1946 4,446,600 |J & n] 108 Nov.21,'99|110 108 ‘ 88,000
lem lst dnk fund g. 43¢’s....1017 1,763,000 A & O' l Nov.21,'99 lM)s 109%§ 6,000
. subsidy ggo'n!f ...... 1910 1,482,000 'y & X | 1 Oct. 17,'90 ! ceeeneee

Pennlylvnnh Rallroad Co.
Penn. '8 M 4}4'5, Ist.

|
| l

115 Nov.28'% 115 114 22,000
115 Nov.20,' 115 115 3,000
‘llml"eb 159, ... . .l

Nov. ﬁ.'ﬂ 115 115 3,000

f-_%

g
CRCNLUPUEP PP UCNIERP > KU

Chlc.. 8t. bouls.:’:' 1
Lleve. & Pitts. con. s. fu

M n.gtd.g.4}4's Ser. 8,000,
BaFitts. e e ‘i;;.‘éé‘r'is'm %0 55000
gen.g08 col 1,508,000

G. ll & Ind. Ex. Ist 4 INI 4, "114 Oct. 18,99
M y }?K 102 Nov.lg:‘w

455,000
Allegh. Vulley ge 5,380,000
Newp. & Cin. %«e(,o g'ufg 4's. .lM 1,400,000

Penn. RR. Co. 1st Rl Est. g 4’s...10¢3

(I3 3322324 22 2 3 2 3 2 4 20 3 1 ]

con. sterling gold 6 per cent...1908 000 |J & ..
con. cu:;jr%ncy.ssr:azhwred lgl%i 4,718,000 QM1
oon. go per cen M& l
registered. ! 2’ 4,998,000 QMch!
ldoperoent m| 3,000,000 (M & N
ev &Mar lntg 444" .1985 1,250,000 Itx]lll July 8°97.
Ud N J.RR. & Can Co. g4'8... 194 5,646,000 | M & 8' 115§ Feb. 14,'08
ll’)e RR.& BgeCo latgtdg. A'Q.IW 1,300,000 (P& A ..... versenesien
Sunbury&lﬁwiswn 1st g. 4's..1638 800,000 {J & J| covevnnnns
Peo., Dec.&Ev.Tr.Co.ctf.1stg. G'SJW' 1,140,000 |J & 3100 Nov.27,'e9 100 100 \ 6,000
. Ev.div.Tr.Co.cfistg. G's 1620 | l,mtlll M&S W% Nov.ﬂ w Vﬂ( 98 38,000
s Tr.Co. ctfs. 2d mort 5'8.1926 . ) Lsm.onu M&N Dec.20,'98 | .... .... ........
. « 18t instal. paid..... {. P B T tere eaeeeens
Peoria & Pekin Union 1st 6's....1821 ‘ 1405000 | Q v | 1268 Apr.24°'99 ‘ ' ........
. méEs...ceiiiee... 1921 1,499,000 M & N| 96 Nov.14'W 9% v’ ) 2,000
Pine Creek Railway 6's..........1982 3500000 \J & {187 Nov.17'8 .... .... ........
Pittaburg, Clev. & Toledo 1st 6's.1922 2400000 A & O! 10734 Oct. 26°93 | .... ....
Pittsburyg, Junction 18t 8's....... 1922 950,000 (J & J 121 Nov.24'98 .... ....! ...
Pittsburg & L. E.zd g.5's ser. A, 1928 2,000,000 |A & 0112 Mar. 2583 .... .... |
Plttsburlr McK'gort &Y. 1st6's, 1982 2,250,000 X 117 May 31.‘&'
% .‘] 1984 900,000 |J & J
McKept& Bell. V. 1st g.6's.....1918 600,000 |J & J
Pittsburg. Pains. & Fpt. Istg.5's 1016 100000017 & 3! 90 June2s'wo
Pitts., Shena’go & L. E. 18t &, 5's, 1940 000,000 | A & ol 116 July 29.'99
. 18t cons. 5'8............ 1943 408000 'J & 3! 98 July 14.‘9"'
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BOND QUOTATIONS.—Last sale, price and date: highest and lowest prices and total sales

for the month.

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

|
NAME. Principal| 4 . ?‘Jm LAST BSALE. !Nov“nm SALES.
Due. T Price  ate. High. Low. Total.
Pittaburg & West'n lat gold ¢'s, 1917 | L5000 J & T L .
.P.M. & Co., ctfs,, .... 8,111,000  ...... secsnene
Pltmburg.Y&Ash utcons.s'a.m?' 562,000 MEN. -cccone . P
Beadln Co. gen. g. 4's J&J Nov.20.'89 8 000
& Co. gen. g. 4e-- lﬂil.m;':.otm]_‘,,.,! gNo» 120,99 %“2 8434 l’“x‘i
Rio Grnnde West'n lst g 1909 | 15.200.000 .3 & J: Nov. 29,'09 [ 191,000
Ttah Cen. mgwgvsxm 000 . A &0 JuneZlo® ! L | ..
g heti RGeS e 8 MELE o |
rande uthern 8 J&J V. 78
shisgiSoiurmipe iy I aioiw, & e s
0. r. B.204%....... Xl J&J , N
Nt. Louis &8an F. 24 6's, Class A, 1906 rm.m‘uzx«’llo Nov.15'90 ' 110 110 8,500
. zdg. e'e.CmB ...... 1906 |  2.700.500 ' M & N, 11036 Nov. 15,90 ' 1103 110 15,000
. g.68.Class C...... 1908 2,400,000 M & N 110 Nov. IG.WHIO 110 8,500
. lsth’sPC&O ..... 1919 1025000 {Fa A 118 May23°2 . ceeerens
s gen. g. B8............ 1881 | 7.807.000 3 & 3{125 Nov.200°90 125 1243¢ | 50,000
) © pene 5 ..1681 | 12202000 |3 & J! 11046 Nov.29,’99 uou 10034 000
’ 'iad ........ 1087 | 1,080,000 : A & o ; 1005g Oct. 3,99
m.smu;‘?dvlrand%! I g‘lsto‘s. 1919 1%‘%1““’{“‘ Oct. 4.'98‘
an R.4'8...... Boled) T & D cececcenrincanns .
IStLois&SanF VR.g.4'8..1008| 63881000 J & D| 84 Nov.28’00 B84l 84
»  Soutb'n div. lst.g 5‘3 1947 l.wJ.OOJ|Aao 100 Nov.29.'99 w& 100
L « Central div. 1st g 4's..1929 1,962,000 'A 0! 96 Sept.28,99 ... ....
8t. Louls 8. W. Ist g.4's Bd. ct(s.. 1969 | 20,000,000 ‘M & N ! Nov.20,'99 gz m?z
‘t 2d g. 4's inc. Bd. ctfs....1989 | 9,000,000 |J & a]' 6156 Nov.28,'89 | 50l4 | 1,710,000
Gmy‘sl’ointﬁ rmlstgtdgs‘slwz 890000 J & DI ccoovseernrnonss vees wese | aeresens
8t. Paul Cit Y uableeon gja{g %&% ‘sum'lg lhv‘gv.g.;gg ue 12 5,000
" J&J . &), eese  ssee evse
st..Paul Du thlst!i's 1913 1,000,000 F & A Feb. 800 | .... ....|........
o 24 B5'8...0iiinns 1917 auooomj,uo'm Nov. 28.°90 ul i 6,000
¢ 1st con g. 48 1968 1,000,000 | J & D | 1005 Nov. 24,'89 1003 21,000
8t. Paul, Minn, & Manito'a 2d 6's..1909 s,qm,ouo‘.« & 0! 118% Nov.28,'90 | 11 11 8,000
. lmst cgta gxst‘n 6's. 1010" 5,676,000 , M & N Hg gov 28.3 }}:9:" {ﬁ“ .%
. n. 6's...... I & ov.29,
L umeonsaiged.. | MO0 3L R B s | e
J .
»  lstcons. 68 re lstfr'dlm’? 21,567,000 .5 5 3 g Nov. W) .0 o epan
. on xt'n g '8 'J & D M ov. &9, (5% X
+ registered........... veenes % 7,806,000 1 5 11104 Jan. 27098 | ... 05%
Minneapolis Union st #’s...... ‘J&J
{ Monumn Cent. 1st 6's int. J&J
¥ |J & J
IJ &J
J&J|.
A& O . .
'A&O .
A&O .
A &O « ses
LWﬂlmr&gsauxFﬂlslstg.b's.)m 3 s625000 J & D D
. ceeerrenenaans Aaatd ‘J & JI . ees
8an Fe Pres.& Phoe.Ry.1st g.5°s. 1047 4,940.0(1)?!& sll Nov.20,°09 | 10634 1 7.
8an Fran. & N. Pac. ists. f. g. 5's, 1919 8,872,000 J & J| 11238 Oct. 2,'00 ! . (B% . ON
Sav. Florida & Wa. Ist c. .'s... 1884 é%.ggh a0l
................ X A RO
Beaboard & Roanoke Ist 5. .....1998 2,500,000 J & J |1
Caronnwenml 18t con.g. 4'8.19490 | 2,847,000 J & J
Bodus Bay & Bout'n lst5's, gold, 1924 | 600,000 J & J
Southern Pacific Co. . f
( . 8-"5@0‘@3‘ Pa:te‘:g!l‘_}?f?‘:‘ 28,818,500 g:g‘ .S'WOct. E 3 Ut ¢ O .
Oent Pac. lstretf;d Etiif ulm I 51.6825(1){: ::{ .s.o‘u Nov.2000 | 908 98¢ | 1.044.000
I w5 B i L ok an o 1 & B 8% NovIB | 8l e | " ue7000
b Sg ........ oy UM0L000 5 o s PO N
Gal.Hnrﬂzsb'qug& A, latgﬁ's %&1)(5) "&‘3‘% FaA }g Oct. 17,00 ORI TR
................ 2000,000 J & D' 109% Nov. 4,'90 | 10036 1083 3.000
Mex.& P.divist 5'.1881 ' 13,418,000 M&a N 103  Nov.28."
Houst &TClst Waco &N Ts. . l%x ?le.nm J&d }{.5 nesg | o 101 ooo
. Jaa 2
’ A& o 110
o A&O0 86
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales
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Nore.—The railroads enclosed in a brace are leased to Company first named.

LAST SALR. | NOVEMBER SALES.

NAME. Principal Amount. Int'st
Due. Patd-| price.  Date.
1 000 |J & J| 1204 Feb. 17,°98
52(%2«» Axo0|13¢ Nov.22'9
1442500 |A & O covennennnnennns
18,842,000 |J & 3 {102 Nov.22,'99
18,802,000 (J & J Nov.28,'00
1,620,000 | F & A 116 Dec. 14,'s8
2,675,000 | M & 8|1 Nov.17,'67
n. g 1,620,000 {J & J| 1 Nov. 29,'89
South'nPac of Ariz.1st6's 1009-1910 10,000,000 |3 & J! 11814 Nov. SD,:N 11
. of Cal.lstsﬁ'aeer A.1906 ] APR. | 107 Nov. 1,99
» . B {% ?_ 80,577,500 Og'l‘o .................
. WOl ABO| . .ceevurnninannans
. . . H s & of lidig Nov. 890
L et B N0t | 1550000 || 108 Noviaswe|
«  slamped........ Dol RERRR « &0,
SpnfleimaliEie g e ) o
0. Pacific Coas! 8. 000 |J & F| covverencanecnnes
of N. Mex. c. lst 6's.1011 4,180,000 |J & 3| 118% Nov. 2!,'98
Glla Val.G.& N'n 1st gtd g 5's.1924 1,470,000 | M & X 104% Nov 20,99
Nth'n Ry of Cal. lstgtd g. 6's.1907 8,064,000 (3 & J ov.a) o7
. gtd. g. 5'8...ciiiiieinnnnnn 4,751,000 (A £O| «coeviennenann .
Southern Railway 1st con. g 5'8.1904 % 28,859,000 {09 IAV(?I; %&
: Memph.div. istg.4-dig5's. 1084 Aug.14'9%
* TegZIStered......cvcevennnevees |3 0 VT T &I ceeecenecnncnonns
Alabama Cent: . .. 1,000,000 112% Aug 17,97

Atl. & Char, Air Line, income..1800 000
Atlantic & Danville, 1st g 6'9. W) 1,288,000

Col. & Greenville, 18t 5-6' 11834 June 8,'99

East Tenn., Va. & Ga. lst 7's 19(1) 8,128,000 4 Sept.25,'09 | .... .. .
«  divisional B's v mo 1186 Nov.29,'99 4.
+ con.lstghs..... %17 Nov.%,’so 117 1143 18,000

. neorg.lleng('s Oct. 10,'09| .... ....| ceeennen
tered

J
J
J
J
J
o
J
3
J
J
N
8
. o 8 even | eeccenss
Ga. Pacific Ry. 1st g 5-6's.. 1922 5,660,000 J 120 22,000
Knoxville & hio t g 6's.....1025 2,000,000 J 12214 1.000
Rich. & Danvﬂ]e, con. g 6's....1915 5,607,000 J 120 3
. %llg sink, f'd 5'5, 1900 §18,000. 8
lo 's stamped...... 1927 | 3.968,000: A & O
South Caro'a & Ga. 1st g.5's. 1919 5,250,000 N|1
Atlantic & Yadkigllsr gtd 1,600,000 o
Vir. Midland serial ser. A s lm } 800,000 8.
+  small . 8
: 1,800,000 HE
. 1,100,000 |3 % B/ -
: 960,000 H
: { 1775,000 b
F5's 1,810,000 8
Vlrgtnia Mldland n. 5°s.. 2,802, x|108 " Nov. 17,'00
ﬁe . stam) 2,468,000 N| 116 Aug. 11.‘99
0.& let cy. gtd l‘s. 1024 1,025,000 Al 80 b.
W Nor. C.1st con. gﬁ's 2,581,000 J| 118 Oct. 30,'99

>m> “u CNEEREEEREREREERPEPRUNHERERCMGGpCLLLEY
e e FerPPEEIrrrIPIIRIIRIINRIRprIPEIRIPpRIRRN

Spokane Falls & North.lstg 6's.180 | 281200 F 3
ten Island Ry lst gtd. g 43¢s..1 500,000 Y I
Ter. R R. Asen. it. "t Louis 1g 4160 | 7,000,000 0] 11284 Junels 99 | ... ..ol eeerere
§ n.g. 5 Y A|11134 Nov. 8,90 | 1118 1118 | 2000
8t. L.Mers.bdg 'er. gtd g.5's. lﬂ&)‘ 3,500,000 o Oct. 27,
Tex,g;ﬁ,-ggg&fg;ggi;gst°’mlm 3,241,000 M & 8107 Nov. 2'99[107 107 2,000
¢« 18t gold 5's. 2000, 21,566,000 |3 & D| 115} Nov. 28,90 | 1153 1123§| 111,000
«  2d gold income, 2000 | 1,669,000 | MAR. 508 Dor ?‘w % 1126 1100
¢« eng. Trust Co. ot o 23831,000 |...... 5l1g Nov.m,'w 514 5l 20,000
Third Avenue Ist g 5's........... 1687 5,000,000 12814 Nov. 20,09 | 12834 12735 | 15,000

J &
Toledo & Ohjo Cent. 18t g 5's....1986 3,000,000 (J &
s 18t M. g 5's West. div.. 1985 | 2,500,000 A &

. ﬁe 5's.... ...l 1,500,000 ' J &

. anaw & M.1st g. g. . 1990 2,840,000 ‘A &

J
JI107 Oct. 2099 | .... ....| ceeenees
0[108 Nov.2099 103"~ 100 6,000

8¢ Nov. 18,90 ' 8djg 8 3,000
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales

for the month.

NoTE.—The railroads enclosed in a brace are leas:d to Company first named.

NANE. Princtpal Amount. Int'st LAST SALE. | NOVEMBER SALES.
Due. ‘P"‘d- Price.  Date. | High. Low.| Total.
Toledo, Peoria & W. ““1‘ 4's.. 400,000 J & D| 80 Nov.20,'90 | 81 80 8,000
Tol.,8t.L.&K.C. Tr. Rec. atgﬁ‘s 1916 8,234,000 M & N, 1183 Nov.20,'89 | 119 11634 67,000
Toronto,Hamilton &Buff 1st g 43.1946 3.280,000 J & D| 99 Aug.l4’9w ceer | eeeennes
Olster & Delaware 1st c. g 5's....1828 1.852,000 '3 & D|106 Nov.29°90 (106 105 | 19,000
Union Elevated (Chic.) 1st g.5's.1945 4,387,000 A &0|109 Nov.15'09 108 109 1,000
|
Union PociﬂcB.R.&ld R 48 1947 068,000 J & J{104 Nov.20,°09|104 108 | 1,288,000
red gt %% 'J & J|108%6 Oct. 9. cere eese | eeseeses
Orec Ry. & . 60L000 J & J|108 Nov. 800 108 108 1,000
Oreg.B R. & Nav.Co.con. gA’s 1946 19,684,000 'J & D| 1033 Nov.28,'99 | 104 10234 | 222,000
re% 8bort Line Ry. 1st g. 6's.1822 | 13,651,000 ¥ & A| 12 Nov.20,'90 | 120 128 70,000
{ Uta &Northernlsﬂ'e.. ...... 1908 4903000 J & J|121 Junel888| .... .... ! ........
.................. 1926 1,87000 J & J(102 May 24,04 | .... .... | ........
Omg Short Llne 1st con. g.5'8.1946 | 10,337,000 J & J| 114}¢ Nov.29,'09 l&é’;ﬁ 1&2 65,000
¢ non-cum, inc. A 5's.....1046 1,117,000 ' sEPT. | 1 Nov. 6,99 | 1 1 3,000
L non-cum. inc. B&ool trust 1,464,000 ' ocCT. t. 18, seee seee | sesenens
Wabuh R.R. Co., 1st gold 5's....1680 81,664,000 ‘ M&N|114 Nov.2.,'99 (115 118}§| 181,000
2d mortgage gold 6’s..l® 14,000,000 ' r & A| 101 Nov.20,°00 |101 100 145,
¢ deben. mtg series A..1980 8,500,000 J & J Nov. 29,'09 84;2 80 88,
] »  series 25,740,000 /3 & J Nov. 29,'99 379 | 5,687,000
. 18t g.5's Det.& Chi.ex.1940 3480000 J & J| 100 Sept22,99| .... .... | ..... e
8t. L., Kan. N. 8t. Chas. B }
L v 18t 6%s............ vees..1908 1,000,000 A & 0110 May 4,99 | . . P
Western N. Y & Penn. 1st g. §'s..1987 | 10,000,000 J & J| 112} Nov.29,'99
. 348 it .1943 9,780,000 ' A & 0| 7044 Nov.28,'99
. Boruersneensenenss. 1948 10,000,000" Nov.| 243 Nov.28,'89
Wect Chic. 8*. 40 yr. 18t cur. 5's. 1928 8,000,000 MEN| ...oocvvnnnannns
40 earacon.g.s‘ ...... 1986 6,031,000 M & N| 99 Dec. 28,°07
West Va. Cent'l & Pac. 1st g. 6's.1911 8,250,000 ‘J & J| 118 Jan. 6,90
Wheell & Lake Erie 1st g. 5's.1928 3,(1!).(!]) AKO l(B!-‘Nov 6,99 | 10816 108}¢ 1,000
eeling div. letgb!S's.lm 1,500,000 .5 & J Apr. 14 w v e
¢« exten. and imp. g. 5's...1980 m.ow F&A muar.ll "8 | iih ceie | ceneneen
Wisconsin Cent.Co. 1st trust g.5's1937 1,887,000 J &J| 84 Nov.1897| .... ... | .eeeeens
» eng. Trust Co. certificates. | 10, 013.(!)0 ...... 76 Nov.20,'90 | 76 76 4,000
. income mortgage 5's...1987 ."75. &0| 64Junel2’90| .... .... | .ceiennn
UNITED STATES GQVERNMENT SECURITIES.
NAME Principal ! Invst | YEAR1899. | NOVEMBER SALES.
Due. | Amount. | paid,
| High. Low.|High. Low.| Total.
Untited s,ataes 2's reglstered ........ Opt'1 | 25,864,200 ' QM | 101} 99 101 101 5,000
T i T BHIE-F- Al %
. ll ......... cesee o
s B small bonds reg... 190618 [ | 1986787204 | 3 T | 1@ jozya | 0 1Te ) B
. 3's small bonds coupon. ms-ls L' QFr |1 1 1 108" 4,120
LI red J AJ&O| 114 111 1% 112 89,100
. J AJ&O| 11444 112 1 182.500
: Ov |limsg 1 | 1ue 13ts | son000
» r
. Qr | lslg liog| 1L 111 | “20'000
. QF | 113l 11 11136 110%§ 74,000
F&A oo e . cee eeeees
PEA| . . . . ves
F&A | ... eee eee ‘ ......
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MISCELLANEOUS BONDS.

NAME. Principal| 4. o rnewt LAST SALE. | NOVEMBER SALES.
Due. Patd.| price.  Date. |High. Low. Total.
Adams Express Co. col. tr. g.4's. 1948 12,000,000 (M & 8| 104 Nov.29.°90 104 1088 | 107,000
American Cotton Oil deb. g. 8's..1 3,088,000 | Q r | 10295 Nov.27,'90 | 168 102 , 16,000
Am, S8pirit Mfg. Co. 1st g. 8's.. 1915 1,800,000 (M & 8| 8 Nov.28,'99 | 89 9,000
Barney & Smith Car Co. 18t g.6'8.1942 1,000,000 |J & J| cvenienannnas ‘ ceeseeen
BklynFerryCo.ofN.Y .1stc.g.5'2.1948 6.500,000 |F & A! ......0000e0ennn. tees eeee | wesesess
B'klyn Wharf & Wh. Co. mg 5'8.1945 | 17,500,000 [F & A| Ti%4 Nov.24.90 | 80 77 | 88,000
Chic.Junc. & St'k 1Y'd85$wl' g.5's.¥lm5 lg.g.% J & Ji 108} Feb. 9,97 .... .... [ roneesee
¢ non-cum. inc.5%s......... X TR T eecrrerennannenns P R
Colo. Coal & Iron st con. g. 8's..1900 Z:MCI)O P &A 101 Nov.17.'90 !101 1004 | 28,000
Colo. C'l% I'n Devel.Co. 85’3.1909 700,000 |3 &3 81 Feb.1,'97, .... ....
pon (] S BN O IO TR, veenen
Colo, Fuel Co.gen.g.6's....... i9i9 1,043,000 (M & N| 105 July 1,'99
Col, Fuel&lron Co C%en .8f sb‘ 1943 2,308,000 F& A| 98 Nov.24,'09
Commeroial Cable 1st g. 4'8.2397. ‘_ 10,292,000 Q & J| 103)¢ Aug.24,'90
registered.........c. ......0. 8 Q &J 104 Feb. 16,'®
D;rt.m)a{l & Mo o{dlien. “’s‘l"X“"{’m 3,021,000 |[A& 0 21 Nov.28'99
Ve
Erie Teleg. & Tel. col. tr. g 8 d 5's,1928 a.ooatooo J & 3100 Oct. 7,'99
Gramercy Sugar Co.,1s8tg.6's....1023 1,100,000 |A & 0] 80 Oct. 27,'09
Grand Riv. Coal & Coke 1st g. 68,1919 780,000 (A & O] 9 Nov.28,'96
Hackensack Wtr Reorg.lst . 58,1926 1,090,000 |3 & J| 1073 June 8,'62
Hend’n BdngaCo 18t 8'k. £°d g. 6'8.1931 1,681,000 | & 8| 118 Nov.14. 99
Hoboken Land & Imp. g. 5's.....1910 1,440,000 ' M & N| 102 Jan.19,'94
fllinois 8teel Co. debenture 5's...1910 6,200,000 (J & J| 90 Jan. 17,99
. non. conv. deb. 5's 1910 7,000,000 A &80| T0 Apl 28’?1
Iron 8teamboat Co. 6's.... .1901 500,000 |J & 3| 75% Dec. 495
Internat’l PaperCo. 1st con. 1918 8,047,000 [F & A| 109 Nov. 27,00
Jefferson lg‘ Cle: 5tu'ﬂeld Coal & Ir. LOT5.000 '10’95 O 0
. g s ........... 975, J&D ct. 10,'08
5 ? .................. 1,000,000 (J & D May 4.
Knlck r'ker IceCo.(Chic)1st gs‘s.lu% 2,000,000 (A & O Nov. 15.'99 |
adpops e liete e LB x2Y 8 QY
i's. M&N
Metrop.Tel&Tel lsts‘g%dg.b '8.1018 t 000,000 | ™ & X! 10 F:‘ .
¢ registered................... [¢ &000,000 \y o b'l"’”l
Nat. Starch Mfg, Co., 1st 19‘30 080,000 (J & J| 1083 NoOV.24,'99 000
N%vyn;ort News Shipbugw } :',moono sa3] 84 May 21 4 | 18 101 } .
----------- v N " M b Semmenee
J. '.l'el gen. g 5's cnv..1920 1,261,000 | & N| 112 Nov.?f'ss 000
Y. & Obiario Lana foc o 6 moi "48000 [F&A| 90 Oct. |nf. e | o
Procter & Gamble, 1st g &'s. ... 000,000 |3 & 3| 1183 July 24,89 LI
Roch &Pitts,C&Ir. Co.pfxrmys'alml fllmlom Xad axyu. ’
8t. Louis Terml. Station Cupples.
& Property Co. 1st M’Sg-p 1017 } 8,000,000 |J & D! ...covniinnnnnnn
So. Y. Water Co. N. Y.con. g(is l%' 478,000 |J & J: 101
Sganng Valley W. Wks, 1st t's. . .. 1006 | 975,000 M & B teaeriieranarans
dard pe&‘l‘win;alstg .88, {%' ;.%,% F&A :8!_8
%l;n gr<>.|31:1(73»11t 1st skltltmdﬂ?'s {gllz\ l'gﬂsun .i"."ﬁl' TN
n, Coa stgb's 7 244,000 (A & 0] 110 Oct.
. Bir. dlv 1sf. con. 6's...1917 ' 3,731,000 (3 & I 110 Nov. 14 90 l LIOK 10°
«)Cah Coal M. Co 1st gtd. gﬂ‘s 1922 1,000,000 . J & J: 108 .17,
rd. C &1 Co.gtd. ¥ 8's...1010 | 2,771,000 | ¥ & A | 108 Nov.mw‘ms 108 |
g S. P;{nhCocletss’k fdgig‘s. }g{g‘ 2.%).% lJ& J §i9" A PP o eeee |
er Co. 8 eh. 6,000,/ Aug. 7,
g. S Mortgage and Trust Co. | 'x.N| e 4‘99‘ ;
Real Fstute lst g col tr. bonds, |
(Serles C ...1900-1015 | 1,000,000 |[AB Ol .ot | JUT RO
I D#é .1901-1918 1,000,000 'g & J' . . W e
¢« E4s.. .1905-1917 ' 1,000,000 |J & D .
| Féos.. .1908-1918 | 1,000,000 M &8 .
o Gds.. -1903-1918 | 1,000,000 |F & Al
. H4{s.. .1003-191% 1,000,000 1M &N'.
. } 1‘ ;38:_{3{3 }%ﬂl} F &Aj .
Small boads.. 11110 oo vesssodl inbviot B




BOND SALES, 975

BOND QUOTATIONS.—Last sale, price and date: highest and lowest prices and total sales
for the month.
Note.—The railroads enclosed in a brace are leased to Company first named.

MISCELLANEOUS BONDS—Continued.

NAME. Princtpal| , . 1 Ingt | LAST SALE._ NOVEMBER SALES.
Due. Pold. pice.  Date. | High. Low.| Total.
Vermont Marble, 1st s. fund 5's..1910 400,000 '3 & D! . .vueuiininnnnnn. | weve sess | seessses
Wmmgni%g&s.....lﬁ&lg } 8,640,000 !I:N[{ lsieovﬁﬁ,g‘lwu 1004¢
¢ Ts, registered...... ces Ml M&N P 3 cess sese
J . dgbet‘nztrlelg.'f's. 1884~ z, 100000 M&N 1 Nayg.‘%
. T i ov. 12,
col. trust cur, §' 8,502,000 J & J 114} Nov.23,'99 | 114} 114
Mutual Unlon Tel. 8. £d. 6 ... 1011 1,867,000 3 & 3 110 June 5,9 .
Northwestern Telegraph 1904 250,000 i.‘l X
heel L. E. & P. Cl Co. 1st 36'51919 846,000 (J & 3, 68 Dec. 23,'08
Gas & EnecTrIC L1GHT Co. BONDS. l
Atianta Ges Light Co, lat g. 5. 1047 ;{};&%ia B D s T |
n.Gas tst ctfss’ . B's. d J&J| MIOct. 12°08 | .... ..io | veereonn
B'klyn Union G hwon.ggﬂs.lw 13,280,000 M & N[ 116 Nov.20,'09 ! 110% llG 10,000
%‘;'t‘:a‘ii’“c‘n‘}‘&&o":" ge-o 1) [HNON 83 lopelamme " 64,00
Detroit Gas Co. 1st con. g.iss 11018 386,000 F& Al 993§ Nov.16,99 | 993§ oox 1,000
Edison Ellgg lua. lsg. conv.g 5'8.}?1“9 éﬁ%m &8 }%gy gov %:g l 1i0 ﬂ;g }g%
. oon. g. 5'8 .. % J&J ov 1%%
. Brooklyn 1st g. .1040 % lm(m‘.\:o ‘Hny 16,°99
O A&O
K.IngsCo Ele(‘:]. L.&Power%' '8.. 1931 i%% AKRO!. .
purchase money 6's.. X A&O|....
EdioonElec 111.Bkln 18t con gl's 1039 2,000,000 |3 & 3| 973 Oct. 18,'99
Equltabl%s (t;“ L!ght Co. ot .lm 2,600,000 1@ Feb. 1498
con, €. 5'8............ X M&S
Genera) Eleotric 0o, dob, &.5%. 1922  5700,000 J & D! 119 Julyal,'w P P,
Grand Bnplds Gas Light Co. lst“mS ’ %15 Mar. 11,95
................... T&A .11, .
Kansas ity Mo, Gus Go. Tst g 551085 | 3000000 | 4 & 5| 224 Mar. 11, RSNSOI
Lac. GasL'tCo ofst L. 18t g.5's.1919 } 10,000,000 ‘ Qr 107 gov %li"&? 108 107 35,500
................. v 97 Nov.
Peop'sGas&CCoClstg.gG'sllm 2,100,000 |M & N|125 TFeb.259 | .... .... | ceee.e..
............. 2,500,000 |J & D | 1083 Nov. 27,°99 | 1075 108y¢ | 17.000
¢ 1stcon. gB‘a. .....1948 4,900,000 (A &0/ 120 Oct. 80,°99 | .... ....  «evevnes
v refund':g m%f's ........ 1047 } 2,500,000 | M &8 106 Dcc.16,98 ' .... ... | ceeieen.
y M &B! .oovviiiiiieenae § anee saes | sesseses
Chic.GasLt&Cokelstgtdm.':‘s.lﬂB’l 10,000,000 \J & J iii" Nov. 1009 | 111 111 3,000
Con. Gas Co. Chlc 18t gtd.g.5's.1688 4,346,000 |5 & D| 111 Apr.m.‘w sese seee | eeeessse
Eun&l' el, hlc.lstgtdkﬂ‘s.lﬁli 2,000,000 |5 & 3|1 Oct. 17,00 | ... .... | .ceoveen
MutualFuelGasCo. d.g.5'8.1947 6,000,000 | M & N | 1 Aug. 989 | ... ..o | eeeee .
Treaton Gas & Electric Ist g.5'8.1949] 1,500,000 | M & 8 10856 Oct. 19,99 | .... .... [ .....
Western Gas Co. col. tr. g. 5's....1933 8,805,500 |[M & N| 101 Mar.1 '98; cere eeee | seseeene

FOREIGN EXCHANGE—ACTUAL RATES ON OR ABOUT THE FIRST oF EAcH MONTH.

Aug. 1. Sept. 1 Oct 1. Nov. 1. Dec. 1.
Sterllng Bankers—wdays ...... 1.83%— g :g - ﬁ :.81 —5;6 >1.82V— 3 t.SI -
oo Cblesnniiin e 8 1 Ll 4:37“?,_ i) =
" CDomn'x&rciafl long...;e. :'82 —g% :.82 — 3& ':.m ;z— ly 13{ ;2—3% :.%—814
ocu ry or paym 8210 — 8214 — 80— 34 | 4.8139— T34 —
Paris—Cable t R .| 5arig— X 20— I 1694 —
T 1 SN S Wit il
“  Bankers' sight........... B18%— 34 | 5103 —18% 5.21}’-209§|5.1s%— i
Swise—Bankers' sight. ... . ... 52104 — A2t~ 2004 522 520 —108 | 5.2154—
Berlln—Bankers'a) days. ... gg;é— WA E 4& gu—?; g’gﬁ—
nkers’ sig] .. — — — 5 — -
Belglum—Bankers’sight 3.1 18¢ 5 1 5.22' 1 ‘5.1 — 520 —1
msterdam—Hankers' sight.. .|| " 05— A W04 G4 0 N A= | 04—
Kronors—Bankera‘ sight 201327 28 ,3 27— 3| 28ii— 20%— {1
1talian lire—sight,. 535 Somg | 55the—s8" | 55005 s Is.az 50 530 —4

|
|
!
4
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BANKERS' OBITUARY RECORD.

Agnew.—John T. Agnew, for many years a prominent New York merchant and Vice-
President of the Continental National Bank, died November 29, in his eighty-fifth year. He
was {dentified with many business and benevolent enterprises.

Baldwin.—Joseph T. Baldwin, Cashier of the Manhattan Company Bank, New York, for
many years, died November 16. He was born in New York in 1833, and had been connected
with the bank named for over fifty years. He retired from tbe position of Cashier about a
year ago.

Blalr.—John 1. Blair, senior member of the firm of Blair & Co., New York, died at his
home at Blairstown, N. J., December 2, in his ninety-eighth year. Mr. Blair was identified
with many of the great ruilway enterprises of the country. and was one of the huilders of
the Union Pacific. He was fond of telling how he made his firet dollar. He did it by selling
the skins of rabbits which he trapped. His first ot was sixteen ekins. The local market be-
ing duil, he walked twenty miles to Easton, where, after dickering with several merchants,
be sold the skins for $1. Never ofter, he often sald. did he feel as rich as he did then. He left
a fortune estimated at from $30,000,000 to $50,000,000.

Davis.—Charles 8, Davis, President of tLe Cuba (N. Y.) National Bank, died November &,
aged forty-three years.

Davis.—John W. Davis, formerly President of the Saugerties (N. Y.) Savings Bank, died
November 14, aged cighty years.

Fisher.—Louis C. Fisher, Secretary of the Mercantile Trust and Depsit Co., of Balti-
more, died November 29, in hia sixty-sixth year.

Farbee.—James H. Furbee, President of the First National Bank, Mannington, West Va.,
died November 10, aged seventy-two years.

Matthews.—Irving T. Matthews, Cashier of the First National Bank, Snow Hill, Md..
died November 22, in his seventy-first year.

MoManes.—James McManeg, one of the leading politicians and business men of Philadel-
phia, died November 23, in his seventy-eighth year. In 1802 he was elected President of the
People's Bank, and during the past year, while Mr. McManes was ill, the Cashier wrecked the
institution. It was found that there was a shortage of $500,000. This amount was made good
by President McManes, though he was under no legal obligation to do so.

Miller.—Lewis J. Miller, President of the Boonville (Ind.) National Bank, died Novem-
ber 6.

Milliken.—Hon. Weston F. Milliken, formerly President of the Cumberland National
Bank, Portland, Me., died November 19. He was a trustee of the Portland S8avings Bank, and
a director of the Portland Trust Co.

Plerce.—George M. Plerce, President of the Bank of Hamburgh, N. Y., dfied November 28,
aged seventy-seven years.

Powel.—James Bruce Powel, a well-known banker of Hartford, Ct., died November 17.
He was one of the originators of the American National Bank and the Mercantile National
Bank.

Quimby.—Johp H. Quimby, for thirty years Treasurer of the Belfast, Me., Savings Bank,
died November 27, aged seventy years. 1o 1854 he became Cashier of the Bank of Commerce.
and in 1868 aided in organizing the S8avings bank, of which he was continuously tbe Treasurer.

Richmond.—Adelbert G. Richmond, President of the Canajoharie National Bank, and of
the Farmers and Mechanics' Bank, Fort Plain, N. Y., died November 13. He was born at De
Ruyter, N. Y., sixty-two years ago. From 1862 to 1865 he was connected with the Treasury
Department at Washington. Mr. Richmond was prominent in politics and was one of the
well-known bankers of the State of New York.

Rosenbaum.—Jacob H. Rosenbaum, Cashier of the 3tate Bank, New York city since 180,
died November 14. He was born in Germany in 1828, coming to this country when twenty
years of age.

Sponable.—J. W, S8ponable, President of the Miami County National Bank, Paola, Kan.,
died November 1.

Vaill.—Charles M. Vail, Vice-President of the Mercantile National Bank, New York, since
1896, and a director since 1881, died November 28.

Van Vorst.—Abram A. Van Voret, President of the S8chenectady (N. Y.) Bank, died De-
cember 2, aged ninety-four years. He was made a director of the bank in 1845, Vice-Presi-
dent in 1872, and President in 1875. He was mayor of S8chenectady for several terms.
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