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Charles Courley & Co. to overdraw their account. The evidence showed
that, if the defendant on the evening of July 5 had mailed to the plaintiff a
letter of information, it would not have reached the plaintiff until July 9.
Now, on that very day the above-mentioned telegrams passed between the
two banks, and the plaintiff was fully advised as to the situation. Therefore
no harm ensued for want of a letter. Moreover, before July 9 the plaintiff
had permitted Charles Courley & Co. to overdraw their account $3,000, and
after it was informed of the facts the plaintiff permitted a further overdraft
of $2,000. According to my recollection of the evidence, the plaintiff’s ulti-
mate loss did not exceed §2,000. So that the plaintiff sustained no loss that,
upon any proper view of the evidence, was chargeable to the defendant.

The case of Merchants and Manufacturers’ Bank vs. Stafford Bank, 44
Conn. 564, Fed. Cas. No. 9,438, is wide of the mark. There the collecting
bank was specially instructed, ‘‘ Return at once without protest if not paid.’””
This direction to return at once was not observed, and, as a direct result of
the failure to comply with this instruction, the plaintiff’s loss occurred.

The motion for a new trial is denied.

LIABILITY OF STOCKHOLDER—FAILURE TO HAVE TRANSFER NOTED ON
BOOKS OF BANK.
United States Circuit Court, E. D. Pennsylvania, January 28, 1004,
SBCHOFIELD vs. TWINING.
T., who owned certain shares of stock in a National bank, sold them to his son, and the
latter promised to have them transferred on the books to himself, but failed to do so.
Held, that T. remained liable as a stockholder.

J. B. MCPHRRSON, District Judge: The First National Bank of Asbury
Park went into the hands of a Receiver in February, 1903, and an assessment
of $53 per share has since been levied upon the shareholders. This suit is
brought to recover the assessment from the defendant, who was a registered
shareholder at the time of the bank'’s failure, and the question to be decided
is whether he bas offered sufficient evidence to be submitted to a jury in sup-
port of his contention that he ought to be relieved from liability in spite of
the fact that the shares, in respect of which the assessment has been levied,
still stand in his name upon the books of the bank. There is no dispute
about the facts. If they justify the inference that he had complied with the -
legal rules that govern the duty of one who sells such stock, the case should
have been submitted to the jury.

On or about November 4, 1902, the defendant, who owned forty shares of
stock, sold them to his son A. C. Twining, and received in payment a demand
note, secured by certain collateral. At the time the sale was made, A. C.
Twining, who was then a director of the bank, promised his father that he
would see that the shares were properly transferred. He never fulfilled this
promise, however, and the defendant himself made no attempt to have the
transfer,made. So far as appears, he never spoke to the Cashier or President,
or any other officer of the bank, upon the subject, and never inquired whether
the stock bad actually been transferred. Under these circumstances, it
seems to me that the authorities clearly decide that the defendant’s liability
continued.

It is needless to discuss the various cases in which the stockholder’s double
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liability has been considered. The latest decisions are Earle vs. Carson, 188
U. 8. 42, and Rankin vs. Fidelity Trust Co. 189 U. 8. 242, where other cases
upon the subject are referred to. It seems to me to be apparent from the
facts above stated that the defendant intrusted the transfer of these shares
to his son as his agent, and is therefore responsible for his agent’s default, or,
if he did not make the son his agent, he conflded in the promise that the
shares would be transferred, and took the chance that it would be carried
out. I do not think the fact important that the son was a director of the
bank at the time. It is probably true that he was an influential personage
in the councils of the board, but he was not the transfer agent of the stock,
and could not himself have made the requisite entries upon the books of the
bank. Merely as director, he had no authority to direct the Cashier to make
the transfer. His right to give such an order, or make a request of a similar
character, was based upon the fact that he had bought the shares, and was
entitled, as the purchaser, to have them transferred, or upon the fact that he
was the seller’s agent for the specific purpose of having the transfer made
upon the hooks. In the most favorable aspect for the defendant, he was his
father’s agent; and his failure to request the proper officer to transfer the
shares was merely the failure of an agent to perform a duty that he had
promiged his principal to perform, and for such default the principal must
bear the consequences.

Moreover, there is not a particle of evidence in the case to show that the
bank was solvent at the time the transfer took place, or (what is much more
important) to show that the defendant honestly believed it to be solvent.
For all that appears, the defendant may have known that the bank was then
in failing circumstances, and may have transferred the stock for the purpose
of evading the double liability. In all the cases that have been decided upon
this subject, so far as I know, a registered stockholder has been required to
offer evidence to show his good faith at the time the sale was made. Registry
makes him prima facie liable, and the burden of proof is upon him to show
asale in good faith, and a proper attempt to have the transfer made upon the
books of the bank.

AsIthink, the plaintiff was entitled to the verdict which the court directed
the jury to render, and the motion for a new trial is accordingly refused.

TAXATION OF SAVINGS BANKS—NEW YORK STATUTE.
Court of Appeals of New York, February 23, 1904.
PEOPLE, ez rel. BANK FOR BAVINGS IN THE CITY OF NEW YORK, vs. MILLER.
Uuader the Tax Law of New York, the Comptroller, in ascertaining the value of the surplus
fund and undivided earnings of a 8avings bank, must appraise the bonds and securities
at their market value whenever such value is less than the par value.

This was an action by the people, on the relation of the Bank for S8avings
in the city of New York, against Nathan L. Miller, Comnptroller of the State
of New York.

HaAlgHT, J.: We are satisfled with the determination of the appellate
division as to all the items and questions in controversy, with one exception.
The Cowptroller, in ascertaining the value of the relator’s surplus and undi-
vided earnings, appraised the bonds belonging to the relator at their face
value, notwithstanding the fact that it appeared that the market value of
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some of the bonds was less than their face value, and that the difference
between such valuations amounted to the sum of $296,500. The action of
the Comptroller in so valuing the relator’s securities was based upon his con-
struction of the statute, to the effect that all of the securities of the relator
were required to be assessed by him at their face value.

The Legislature, by chapter 117, p. 296, of the Laws of 1901, added a new
section, known as 187b, to the tax law (Laws 1896, p. 859, c. 908), which pro-
vides as follows: ‘‘Franchise Tax on Savings Banks. Every Savings bank
incorporated, organized or formed under, by or pursuant to a law of this
State, shall pay to the State annually for the privilege of exercising its cor-
porate franchise or carrying on its business in such corporate or organized
capacity, an annual tax which shall be equal to one per centum on the par
value of its surplus, and undivided earnings.”

It will be observed that the statute contains no provision for the valuation
of the securities held by the bank at their ‘‘ face value,” but instead thereof
the provision is ‘‘ the par value of its surplus and undivided earnings.” The
surplus may consist of property which has no face value. It may consist of
real estate. Savings banks are authorized to invest the money of depositors
in mortgages upon real estate, and it is a matter of common knowledge that
many Saviogs banks throughout the State have had to bid in upon foreclo-
sure sale many parcels of real estate upon which loans had been made. So
that, while it wmay be conceded that the words *‘ par value” ordinarily are to
be given the same meaning as ‘‘ face value,” when applied to bonds and stocks
having a face value, yet, when used as applying to the surplus and undivided
earnings, and not limited to bonds and stocks, the meaning may be very
different.

In determining the legislative intent, it becomes important to consider
what was meant by ‘‘surplus and undivided earnings.” By referring to the
banking law (chapter 689, p. 1842, of the Laws of 1892), we find provisions
authorizing the trustees of Savings banks to accumulate a surplus fund for
the security of depositors—not, however, to exceed fifteen per cent. of the
deposits. They are also to regulate the rate of interest or dividends—not,
however, to exceed five per centum per annum upon the deposits—and, in
case the surplus amounts to more than fifteen per cent. of the deposits, the
trustees are required at least once in three years to divide such accumulation
by an extra dividend equitably among the depositors. (Section 123.)

It will thus be seen that the surplus in Savings banks is the fifteen per
cent. accumulated over and above the amount due deporitors, and the undi-
vided earnings in excess of such accumulation, and that, as to the undivided
earnings, they are required to be divided among the depositors as often as
once in three years. It is upon this surplus and undivided earnings that the
Legislature has authorized the imposition of a franchise tax equal to one per
cent. thereof, and, in ascertaining the value thereof, the statute expressly
provides that ‘' in determining the per cent. of surplus held by any Savings
bank its interest-paying stocks and bonds shall not be estimated above their
par value or above their market value if below par.” (8ection 124.)

It appears to us that these statutes are in pari materia; that in enacting
the tax law of 1901, providing for a franchise tax upon the surplus and undi-
vided earnings of a Savings bank, the Legislature had in mind and intended
to impose the tax upon the surplus and undivided earnings provided for by

4
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the banking law, and therefore the provisions of that law control the manner
of determining the value of the surplus to be taxed. The provisions of the
statute that interest-paying stocks and bonds shall not be estimated ‘‘ above
their market value, if below par,” is just and reasonable. It may be that
this bank is possessed of other bonds whose market value is above par, and
that the amount thereof would equal or exceed the amount of the loss by
reason of those whose value is below par.

But this fact, if such it be, cannot affect the question. The next bank
assessed may be possessed of securities, none of which may have a value
above par, and many of which may have a value very greatly below par. It
has never been the legislative purpose to require property valued for assess-
ment to be appraised above its actual and true value, even if it had the power
to do so, and we do not think that such was the legislative intent in enacting
the statute in question.

The order of the appellate division and the determination of the Comp-
troller should be further modified by deducting from the valuation of the
surplus and undivided earnings the suin of §296,500, and the tax should be com-
puted upon the balance remaining, and the assessment, as so modified, should
be afirmed, without costs of this appeal to either party.

DUTY OF DEPOSITOR TO EXAMINE PASS BOOK—WHAT EXAMINATION
SUFFICIENT—EXAMINATION BY CLERK.

Court of Appeals at 8t. Louis, Mo., December 15, 1903.

KENNETH INVESTMENT COMPANY vs. NATIONAL BANK OF THE REPUBLIC OF
ST. LOUIS.

To prove negligence in paying checks purporting to be drawn by plaintiff against his
account with defendant bank, it is competent to show that a check merely stamped with
plaintiff’s name, but not signed by any one, was paid, though the money drawn by it
was not converted by the forger, but used by plaintiff.

Ten days cannot be arbitrarily fixed as sufficient time, under all circumstances, for a
bank depositor to examine his pass book, after it has been balanced and returned to
him with canceled vouchers.

A bank depositor is not bound by the examination of its pass book, nor to be treated as
though it had made none, where its clerk to whom it intrusts such duty and forged
checks, which had been paid, if ordinary care was used in selecting the clerk.

BLAND, P.J.: Thisisthe second appeal of this case. The opinion on the
former appeal will be found in 96 Mo. App. 125, to which we refer for a state-
ment of the controlling facts in the case. The issues on the retrial were sub-
mitted to the court without the intervention of a jury. The finding and
judgment of the court were for the plaintiff. Defendant appealed. On the
second trial the date and other particulars of all the checks forged by Chatard
and paid by the defendant bank were brought out, and additional evidence
was heard as to the character of the forgeries, and the degree of diligence
exercised by defendant's paying teller to detect the forgeries at the time the
checks were paid by him.

The plaintiff, for the purpose of proving negligence on the part of the
teller, offered and read in evidence, over the objection of the defendant, a
check for 8$50 that was stamped with plaintiff’s name with a rubber stamp,
but was not signed by Davis or any other person. It is admitted that the
money drawn by this check was not converted by Chatard, the forger, but
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was used by plaintiff in its business. For the reason that the money drawn
on this check was properly applied, it is contended by defendant that it was
inadmissible to show negligence in the payment of the forged checks. Wedo
not think the check was competent to show negligence generally on the part
of the paying teller, but was competent as tending to prove negligence in pay-
ing checks purporting to be drawn by the plaintiff against its account with
the defendant bank.

The court declared the law to be that what is a reasonable time in which
a depositor in a bank should examine his pass book, after it had been
balanced and returned to him with the canceled vouchers, is a question of
law, but refused to declare, as a matter of law, that ten days was a reasonable
time in which to make such examination. We do not think ten days should
be arbitrarily fixed as the time for making the examination in every case, but
that it is a reasonable time in which to make the examination when the
depositor and bank reside in the same town or city, and so held when the
case was here before, and also in the case of McKeen vs. Bank, 74 Mo. App. 281.

The defendant moved the court to declare the law to be, in effect, that
while the plaintiff was not bound by any of the examinations of the pass book
made by Chatard, if at the time of such examinations it contained any of his
forged checks, yet it was in no better position than if it had made no exami-
nation whatever, and for that reason could not recover, but the court refused
to so declare. In Wachsman vs. Columbia Bank, 8 Misc. Rep. 280, it is held
that the depositor exercised ordinary care by intrusting the duty of examin-
ing the pass book and vouchers to the usual agent (the bookkeeper) in the
ordinary course of business, although he (the bookkeeper) was a forger, and
that the depositor was not estopped to assert the forgeries by mere delay in
discovering them; that the delay did not make the account a stated or ccn-
clusive one, and only cast upon him the burden of impeaching it for mistake,
and proving the checks were forged. In Weisser’s Adm'rs vs. Denison, 10 N.
Y. 68, checks forged by the confidential clerk of the depositor were paid by
the bank, and charged to the depositor in his pass book, with the forged
checks and others, and returned to the depositor; and the clerk, at the
request of the principal, examined the book and reported it correct, and the
principal did not discover the forgeries until several months afterwards,
when he immediately notified the bank. In an action torecover the balance,
it was held the bank could not retain the amount of the forged checks; that
to deny a recovery would be, by a legal fiction, to charge the depositor with
the tortious and even criminal acts of the servant.

In Frank vs. Chemical National Bank, 84 N. Y. 209, under a somewhat
simnilar state of facts, it was held that plaintiff would not be estopped from
questioning the accuracy of the account, and that defendant was liable for
the balance, deducting the forged checks.

In McKeen vs. Bank, 74 Mo. App. 281, and Quattrochi Bros. vs. Bank, 89
Mo. App. 500, we held that the depositor was bound to examine his pass book,
when written up and returned to him with the canceled vouchers, within a
reasonable time, and to give prompt notice to the bank of any errors, frauds,
or mistakes therein. It seems to us this is a reasonable requirement, and
that if a forged check is returned, with the puss book, to the depositor,
charged to his account, which through his negligence he fails to discover, and
the bank suffers damages thereby, he, rather than the bank, should suffer
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theloss. But we have never held, and do not think it sound law to hold, the
depositor estopped to charge the bank with the forged checks, if he has used
ordinary care in the examination of his pass book and returned checks, and
tailed to discover the forged checks and to give notice thereof; nor do we
think he should be estopped if he fails to make any examination whatever,
provided it is shown that the bank was negligent in paying the forged checks.

To hold otherwise, it seems to us, would be a serious modification, of the
rule thoroughly grounded in the jurisprudence of both England and this
country since the decition in 1762 of I.ord Mansfield in Price vs. Neal, 3 Burr.
1354, which is, ‘‘ If a bank pay the money of its depositor on a forged check,
no matter under what circumstances of caution, or however honest in the
belief in its genuineness, if the depositor himself be free of blame and has
done nothing to mislead the bank, all the loss must be borne by the bank.”
(U. 8. Bank vs. Bank of Ga., 10 Wheat. 333; National Park Bk. vs. Ninth
National Bk., 46 N. Y. 77; Hardy & Bros. vs. Chesapeake Bk. 51 Md. 562;
Swith vs. Mercer, 6 Taunt. 76; Redington vs. Woods, 45 Cal. 406; Howard
& Preston vs. Mississippi Valley Bk. of Vicksburg, 28 La. Ann. 727; Mackin-
tosh vs. Eliot National Bk., 123 Mass. 393; First National Bk. vs. State Bk.,
22 Neb. 769; Brown vs. Daugherty [C. C.] 120 Fed. 526; 2 Daniel on Negoti-
able Instruments [3d Ed.] sec. 1359-1655; 2 Morse on Banks and Banking,
463.) A rule that would require that the examination should be made by the
depositor in person, or that would charge him with the fraud of his trusted
employee, should he intrust to himn the examination, would be a harsh one,
and at war with the relation which a bank sustains to its depositor, and very
much weaken the salutary rule that ‘‘ a bank, in paying money on the check
of its depositor, does so at its peril, and takes the risk of the check being
genuine.”

There was evidence pro and con as to the character of the forged checks,
and as to the degree of diligence exercised by the defendant’s paying teller in
cashing the checks.

The court, at the instance of plaintiff, declared the law as follows:

*¢(4) If the court, sitting as a jury, believes and finds from the evidence
that the checks in question, aggregating $1,093, were forgeries, then the
plaintiff is entitled to recover suid amount, less §78 paid into court, with
interest at six per cent. on the balance ($1,015) from October 8, 1894, the date
of the institution of this suit, unless it believes and finds from the evidence
that defendant used reasonable care and skill in detecting said forgeries
before paying such checks.

And unless the court further finds and believes fromn the evidence that the
plaintiff did not within a reasonable time after June 13, 1894, when its bank
book was balanced, make an examination of its returned checks, pass book,
and check book, to ascertain and determine if said check for 878 was a forgery,
and notified defendant thereof, and that by reason of said failure on the part
of plaintiff the defendant was especially damaged thereby.

In regard to such examination, and the duty of plaintiff to inake the same,
the court declares the law to be that the plaintiff was not wanting in proper
care in the examination of i1s said accounts, if it intrusted to some competent
person the duty of making that examination for it.

And the court further declares the law to be that if such perron was the
bookkeeper of plaintiff, and that he forged said checks, then the knowledge
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of such person (in this case, one Chatard), the bookkeeper of plaintiff, gained
in the commission of such forgeries, or as bookkeeper of plaintiff in handling
such checks, pass book, and bank book, was not imputable to plaintiff.

And if said Chatard withheld and failed to disclose the knowledge which
he had thus acquired from plaintiff, then plaintiff is not bound by the knowl-
edge which Chatard had thus acquired.

And the court further declares the law to be that if plaintiff, in selecting
its bookkeeper to have charge of its pass hook, check book, and returned
checks, used ordinary care (that is, the same care which a person of ordinary
prudence would use under similar circumstances), then the plaintiff was not
guilty of negligence in intrusting such duty to its bookkeeper. Nor was the
plaintiff reqaired, after imposing such duty upon its bookkeeper, to go further,
and make a perronal inspection, through its officers, of such books and checks
aforesaid, but, in imposing such duty on such bookkeeper, plaintiff acted
with ordinary prudence; that is, such prudence and care as a person in lnke
circamstances would use and employ.”

We think this instruction is in harmmony with the former decisions of this
court, and that the last paragraph is supported by the decisions of the New
York courts, supra, and is supported by reason and the practice of merchants
to intrust the examination of their pass books to a trusted employee.

The finding and judgment are supported by the law and the evidence, and
the judgment is afirmed.

TAXATION OF BANKS AND BANK STOCKS—STATUTE OF MISSOURI.
Supreme Court of Missouri, Division No. 1, February 10, 1904.
STATE, ex rel. MILLER, COLLECTOR, v8. SHRYACK.
Under the statute of Missouri, the real estate of a bauk is to be assessed against the corp« r-

ation,the personal property is not to be assessed at all, and the shares of stock are to be
assessed in the names of the shareholders.

This rule applies to S8tate banks as well as to National banks.

This was an action under section 987, Rev. St. 1899, by the collector of
Johnson county to collect from the defendant. as a stockholder, director ard
trustee in liquidation of the Farmers and Merchants’ Bank, of Warrensburg,
the sum of $385.11, the taxes for 1899 that were assessed against the bank.
After the usual and pecessary averments in ordinary tax cases, the petition
alleges that on April 24, 1899, the bank dissolved, leaving these taxes unpaid,
and that the defendant was a director and a stockholder, owning ten shares,
of the par value of $100 each, and that he received 1,000 as his share of the
capital stock upon the dissolution, and that, as such stockholder and trustee,
the sum of $30,000 of the money of the bank passed through his hands to the
stockholders, and hence, under the statute, he is liable for these taxes. The
answer admits that the bank was a corporation organized under the laws of
this State, and that the defendant was a director and stockholder, as charged,
and then denies generally the other allegations in the petition.

MARSHALL, J. (owitting part of the opinion): The question, therefore, is
whether the act of 1895 has so changed the law as to require all the property
of a’'corporation to be assessed direct to the corporation, in the corporate
name, instead of having the shares assessed to the shareholders personally,
and only the real estate assessed to the corporation. At first blush, it might
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seem that the act of 1895 intended to make such a change. The fact that
the first sentence of the act of 1891, and of all prior laws, required the prop-
erty of corporations to be assessed and taxed as the property of individuals,
and that the act of 1895 struck out the words *‘ as the property of individ-
uals,” and substituted therefor the words ‘‘as such companies or corpora-
tions in their corporate name,” and that the act of 1895 struck out the provi-
sion of the act of 1891 which required the president of the corporation to
furnish ‘‘the names of all persons who hold " stock therein, might, without
further analysis of the act, furnish some foundation for the contention that
such was the intention of the act of 1895. But in spite of those changes in
the phraseology of the law, a closer scrutiny of the act of 1895 will clearly
dewmonstrate that such was not the intention of the lawmakers, or that, if it
was, they wholly failed to carry that intention into effect, or to so provide.
Several conclusive reasons prove that this isso. In the first place, if the act
of 1895 intended to have all corporate property assessed direct to the corpor-
ation, the lawmakers would have said so in so many words, and would have
stopped with the first sentence of that act. If such had been their intention,
no possible reason or sense can be discerned for enacting the balance of the
act. If the property was meant to be assessed agwinst the corporation, the
provision requiring the President to furnish a list of the shares of stock, and
their face value, would be perfectly useless. So, likewisge, would be the pro-
vision requiring the value of the real estate to be deducted. For in such
event the real estate, as well as the personal property, would be assessed
against the corporation direct; and who were the stockholders, or what was
the value of their shares. would be of no moment.

The fact, therefore, that these provisions were left in the act of 1895,
clearly shows that the Legislature did not intend to make the change sug-
gested. But there are other cogent reasons for believing that the Legislature
did not so intend. It will be observed that prior to the act of 1891 nothing
was said in the law about deducting the value of real estate, and assessing
the value thereof against the corporation direct, and that the act of 1891 pro-
vided for the first time that the value of the real estate and fixtures should
be so deducted, and tbat the act of 1895 omitted the provision as to the fix-
tures, and left it so that only the value of the real estate should be deducted.

There was a reason for such changes, and it was this: Section 5219, Rev.
St. U. 8. (U. 8. Comp. St. 1901, p. 3502), under which alone a State has any
power to tax National banks, provides as follows: ‘‘ Nothing herein shall pre-
vent all the shares in any association from being included in the valuation of
personal property of the owner or holder of such shares, in assessing taxes
imposed by authority of the State within which the association is located;
but the Legislature of each State may determine and direct the manner and
place of taxing all the shares of National banking associations located within
the State, subject only to two restrictions, that the taxation shall not be at a
greater rate than is assessed upon other moneyed capital in the banks of in-
dividual citizens of such State, and that the shares of any National banking
association owned by non-residents of any State shall be taxed in the city or
town where the bank is located, and not elsewhere. Nothing herein shall be
construed to exempt the real property of the associations from either State,
county or municipal taxes, to the same extent, according to its value, as other
real property is taxed.” Prior to the passage of this act, the Federal Supreme
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Court had uniformly held that no State could tax any property or share of a
National bank, because such banks were instruments of the national Govern-
ment. The Supreme Court of the United States holds that there is property
in shares of stock which is distinct from the property of the corporation.
(People vs. Tax Com'rs, 4 Wall. 244; Bank vs. Tennessee, 161 U. 8. 134.)

The section of the Federal laws quoted has undergone adjudication by the
Supreme Court of the United Sates in many cases, but for the purposes of
this case it is only necessary to refer to Aberdeen Bank vs. Chehalis Co. 166
U. 8. 440; Owensboro National Bank vs. Owensboro, 173 U. 8. 664, and
Third National Bank of Louisville vs. Stone, 174 U. 8. 432.

It is sometimes said that there is a conflict between the first and the two
last cases cited, but a critical examination of those cases shows that it is not
only a mistake to so construe them, but that the Supreme Court of the United
States did not so regard them, for it was not even considered necessary in
deciding the second case to refer to or discuss the first case, and the third
case is based solely on the second. The rule announced in those cases is that
+‘ this section, then, of the Revised Statutes, is the measure of the power of a
State to tax National banks, their property and franchises. By its unambigu-

.ous provisions the power is confined to a taxation of the shares of stock in
the names of the shareholders, and to an assessment of the real estate of the
bank. Any State tax, therefore, which is in excess of, and not in conformity
to, these requirements is void.” Accordingly, a tax upon the personal prop-
erty of a National bank to the bank, and not upon the shares of stock in the
names of the shareholders, was held to be void. That court further holds
that the form, as well as the substance, of the statute must be followed, and
that no equivalents are permissible.

The underlying reason of the rule is that the capital and much’of the
property of a National bank are exempt from taxation by the Federal laws,
and the shares of stock and the real estate are not exempt, but may be taxed
by the express permission of Congress. This clearly shows why the lawmak-
ers in Missouri have always provided for taxing the shares of stock;in a cor-
poration in the names of the shareholders, instead of laying the tax direct
upon the property of the corporation. This also explains why the act of
1891 provided for deducting the value of the real estate and fixtures, and
assessing them against the bank. The lawmakers were trying to arrange it
80 as to conform to the National Banking Act. They made a mistake in
assessing fixtures as well as real estate against the bank, and one of the man-
ifest purposes of the act of 1895 was to correct the mistake, and make the
State statute conform to the Federal statute, 8o as to tax the real estate alone
to the corporation, and to lay a tax on the shares of the stockholders in the
names of the stockholders, and not to tax the personal property of the bank
at all. It is too clear to admit of doubt that this was the purpose and inten-
tion of the act of 1891, as well as of the act of 1895. The lawinakers were
trying to arrange it so as to reach the taxes on National banks authorized by
the Federal statute quoted. Any other construction placed upon this act
would have the effect to exempt all real estate and shares of stock in a Na-
tional bank from taxation, and clearly the Legislature had no such intention.

In spite, therefore, of the change of the language employed in the first
sentence of the law the conclusion is inevitable that the true meaning of the

act of 1895 is that the real estate shall be assessed against the corporation,
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the personal property of the corporation shall not be assessed at all, and the
shares of stock shall be assessed in the names of the shareholders. Thus the
domestic corporations and the National banks are put on the same basis,
there is no discrimination, and the letter and form and substance of the
power conferred by the Federal statute are observed. The bank in question
is a domestic bank, but the law is the same as to it that it is as to National
banks. After the assessment is thus made against the shares of stock irr the
names of the shareholders, it is legal to make the bank pay the tax, and re-
cover it from the stockholders. (Section 9155 Rev. 8t. 1899; National Bank
vs. Commonwealth, 9 Wall. 353; Aberdeen Bank vs. Chehalis Co. 166 U. 8.
440.)

The tax in this case was against the property of the bank of every kind,
direct, and not as the statute requires. The assessment, therefore, was void.

The judgment of the circuit court is right and is afirmed. All concur;
Brace, P.J., in the result.

LOANS TO OFFICERS OF BANK—RESOLUTION AUTHORIZING—WHEN
SUFFICIENT. .
Supreme Court of Iowa, February 12, 1904.

GERMAN SAVINGS BANK OF DES MOINES vs. DES MOINES NATIONAL BANK.
The statute of Iowa which provides that all loans by a bank to its officers shall be made only
by action of the directors in the abeence of a party applying therefor, requires that each
particular loan shall be passed upon by the board of directors, and a general resolution
authorizing loans to officers and directors the same as to other persons, is not sufficient.

This was an action to recover money alleged to have been obtained by
fraud. The ground of the alleged fraud consisted in the use of the funds of
the Savings bank to pay notes of its Treasurer held by the defendant, a
National bank.

LapD, J. (omitting part of the opinion): At the second meeting of the
board of directors of the S8avings bank, March 7, 1893, a resolution was spread
upon its records ‘‘ that the managers of the bank be and they are hereby
authorized to make loans to the members of the board of directors, including
the President and Cashier of the bank direct, and on their indorsement the
same as other persons.” The bank was then left in practical control of t+he
Cashier, who, notwithstanding the prohibition of the statute, proceeded in
that capacity to deal with himeelf, individually and as treasurer of the oat-
meal compaay, ‘‘the same as other persons.”

Under section 17 of chapter 60, p. 52, of the Acts of the Fifteenth General
Assembly, ‘‘all loans made to said trustees, officers, servants and agents of
the bank shall be upon the same security [as] required of others, and in strict
conformity to the rules and regulations of the bank; and all such loans ¢hall
be made only by the board, and shall be acted upon in the absence of the
party applying therefor.”

Practically the only change from this in the present statute is the require-
ment that the action of the board be spread upon the records. (S8ee section
.1869 of the Code.) The manifest purpose of the law is to prohibit any loan
to an officer of the bank unless that particular loan had been passed upon by
the bourd of directors. Every such loan is to be separately considered, and
the propriety of making it determined by the board, independently of any
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action on the part of the applicant. He is excluded from its deliberations in
order to insure freedom of inquiry and discussion. Even with these safe-
guards, the influence of intimate association is often more potent than busi-
ness discretion. Indeed, the confldence ordinarily reposed in the managing
officers of a bank both by directors and the public is such that to permit a
loan of its money, or that due to depositors, to them, under any circumstan-
ces, seems of doubtful propriety. It is the most frequent cause of failure,
and the occasion of great loss to patrons whose deposits many times exceed
the capital stock of the bank. But it is enough now to say that any loan to
an officer of the bank not passed upon by the board of directors was illegal,
and a blanket resolution like that adopted will afford no protection.
Whether this would be true without the statute, see West St. Louis Sav-
ings Bank vs. Shawnee County Bank, 95 U. 8. 557; Zane on Banks and
Banking, sec. 107; Claflin vs. Bank, 26 N. Y. 203; Lee vs. Smith, 84 Mo. 309.

RIGHT OF STOCKHOLDERS OF A NATIONAL BANK TO INSPECT ITS BOOKS.
Supreme Court of Utah, February 9, 1904.
HARKNESS V8. GUTHRIE.

The right of a stockholder of a National bank to inspect its books is & common law right,
and not dependent upon a State statute; and it is not impaired by the provisions of the
National Bank Act that * no association shall be subject to any visitorial powers other
than such as are authorized by this title or are vested in the courts of justice.”

BASKIN, C. J.: On the application of the plaintiff, an alternative writ of
mandamus was issued, commanding the defendants to permit the plaintiff to
inspect all of the books, accounts and loans of the Commercial National Bank
of Ogden City, Utah, or show cause on April 25 why they had not done so.
On the day mentioned the defendants appeared, and, in answer to plaintiff’s
affidavit and the alternative writ, alleged ‘(1) that this court had no juris-
diction to hear or determine any of the matters complained of by plaintiff, or
any issue tbat could be joined thereby; (2) that the matters complained of by
plaintiff do not constitute a cause of action of any kind against these defend-
ants, or any of them; (3) that the plaintiff is not entitled-to the relief prayed
for in his said action, or any relief, and that the court has no jurisdiction to
grant the relief which plaintiff seeks.”

The material facts alleged in the afidavit of the plaintiff upon which the
alternative writ was issued, and upon which at the hearing a mandatory writ
was granted, are as follows: That the defendants are the officers of the bank,
and that the books, acecounts and notes are in possession and under the con-
trol of defendants; that the plaintiff is a stockholder in said bank, and, as
such, ‘‘on or about February 1, 1903, made a demand upon said directors,
and also upon said J. W. Guthrie, as President, A. R. Heywood, Vice-Presi-
dent and general manager of said bank, and also upon R. T. Hume, as Assist-
ant Cashier of said baok, for permission to permit afiant to inspect all books,
accounts and loans of said bank, and aflant made demand for such inspection
at such tiwne or times as would not interfere with the proper conducting and
operating of said bank; that each and all of said persons refused permission

to afant to inspect the books, accounts and loans of said bank at any time
or at all, and still refuses to permit such inspection; that he seeks this inspec-
tion for the purpose of ascertaining the value of his stock in said bank, and
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for the purpose of ascertaining whether the business affairs of said bank have
been properly conducted according to law; that loans have been made to a
favored few of the patrons of said bank of more than one-tenth of the capital
stock to each of said patrons, which is contrary to law; and that he believes
the said directors and officers of said bank have been guilty of other irregu-
larities, which can only be stated after an inspection of the books, accounts
and loans of said bank.”

The only question involved is shown by the following quotation from
appellants’ brief, to wit: ‘‘ At the trial the only issue presented was whether
a stockholder of a National bank created and controlled by acts of Congress
possesses the same powers and rights of access to an inspection of the books
as are possessed by the stockholders of other corporations.”

The right of inspection is a common-law right, and, unless restricted by
statute or the corporation’s charter, will not be denied when sought by a
stockholder for a proper purpose. The provision that ‘‘all books of any cor-
poration shall at all reasonable hours be subject to the inspection of any bona
Jlde stockholder,” contained in section 329 of the Revised Statutes of Utah of
1898, does not restrict the common-law right, but is in harmony therewith.
Therefore, unless, as claimed by appellants’ counsel, inspections of the char-
acter sought in this case are prohibited by the following provisions of the
National Bank Act (section 5241, Rev. 8t. U. 8. [U. 8. Comp. 8t. 1901, p.
3517]), viz., “‘no association shall be subject to any visitorial powers other
than such as are authorized by this title, or are vested in courts of justice,”
the writ in question was properly granted.

Visitorial powers and the stockholders’ right of inspection are not one and
the same thing. In 7 Am. & Eng. Ency. Pl & Pr. 855, visitation of corpora-
tions is correctly defined, and its purposes aptly stated as follows: ‘‘By
‘ visitation of corporations’ is meant the act of examining into its affairs.
‘The person authorized to make such examination is called the visitor. The
purpose of visitation is to supervise, direct and control the nanagement of
the corporation.” Numerous cases and authorities are cited which support
the text. (See, also, text and cases cited in 1 Abbot’s Digest of Law of
Corp. 873.)

The visitorial power over private eleemosynary corporations vests in the
founder or his heirs, but they may appoint others to act. In the United
States visitorial power over all except private eleemosynary corporations
existing under and by virtue of the laws of a State vests in the State, and, as
to those formed under an act of Congress, it vests in the general Government,
and is exercised through the medium of the courts, or by visitors appointed
for that purpose by or in pursuance of statutes. '

It is correctly stated in Merrill on Mandamus, sec. 175, that *‘ visitors of
corporations have power to keep them within the legitimate sphere of their
operations, and to correct all abuses of authority, and to nullify all irregular
proceedings.

In America there are very few corporations which have private visitors,
and, in the absence of such, the State is the visitor of all corporations.”

The common-law right of inspection by the stockholder is a personal pri-
vilege arising from his ownership of stock of the corporation, and can be exer-
cised for any legitimate purpose beneficial to him, without any special
appointment for that purpose; but he cannot, in its exercise, as the State,
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through the medium of the courts, or a visitor, may do, interfere with or
direct the general operations of the corporation. The difference between the
visitorial powers over corporations and the stockholder’s right of inspection
is obvious.

We are clearly of the opinion that section 5241 of the Revised Statutes of
the United States, before quoted, does not apply to, or in any way affect, the
common-law right of stockholders. (Winter vs. Baldwin, 89 Ala. 483, 7 South.
784; Matter of Tuttle vs. Iron Nat. Bank, 170 N. Y. 9.)

The judgment granting the writ of mandamus is afirmed, with costs.

Bartch and McCarty, JJ., concur.

NOTES OF CANADIAN CASES AFFECTING BANKERS.
[Edited by Jobn Jennings, B. A., LL. B., Barrister, Toronto.]

STATUTE OF LIMITATIONS—SIMPLE CONTRACT DEBT—CONVERSION INTO
SPECIALTY DEBT—PAYMENT OR ACKNOWLEDGMENT OF DEBT—EVI-
DENCE OF.

BANK OF MONTREAL vs. LINGHAM (Ontario Law Rcports, Vol. 7, page 164).

This was an appeal from the judgment of MacMahon, J., dismissing the
plaintiff’s action. The facts sufficiently appear in the judgment of Moss,
C. J. 0., following:

JUDGMENT (Moss, C. J. 0., OSLER, MACLENNAN, GARROW and MAc-
LAREN): AsI understand the plaintiff’s claim in this action they are not
seeking payment of the amount of the two promissory notes for 35,000 and
$25,000 respectively in addition to the sum of $58,875.52 mentioned in the
deed of June 7, 1884.

The amount claimed is the sum of §58,875.52, principal money, with inter-
est at six per cent. per annum from June 7, 1884, to August 1, 1896, as of
which day credit is given for $6,500, leaving $35,295.77, on which sum interest
is computed from August 1, 1896, to the date of the commencement of the
action.

At the date of the deed of June 7, 1884, the defendant was indebted to
the plaintiffs in the sum of $60,000 in respect of the two promissory notes, and
in the further sum of §28,875.52 upon an open account consisting of advances
to the amount of $108,906.63 upon which $80,031.11 had been paid previously
to the date of the deed. This made the whole indebtedness to the plaintiffs
up to that time to be the sum of $8,875.52, and in addition to other securi-
ties the plaintiffs held a guarantee by Job Lingham to the amount of $30,000.
The defendant was also indebted to his father, Job Lingham, in the sum of
$10,000, in security for which he held a conveyance of certain lands, the
property of the defendant.

. While matters stood thus, Job Lingham, the plaintiffs, and the defendant
entered into the deed June 7, 1884. Under it the lands of the defendant thereto-
fore held by Job Lingham were vested in a trustee for the plaintiffs, with power
tomake sale of them under certain circumstance. The lands continued to be
80 held until after the death of Job Lingham in 1889. In the year 1893 the
plaintiffs were pressing for payment and taking the first steps toward a sale
of thelands. They proposed to the defendant that in order to save expense
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and trouble over sales under the termsof the deed of June 7, 1884, the de’end-
ant and his brothers and sisters, who were the heirs and next of kin of Job
Lingham, should join in releasing their interests in the lunds to the plaintiffs.
Thereupon instruments of release were prepared by the plaintiffs and ulti-
mately executed by the defendant and all the other heirs and next of kin of
Job Lingham. The instrument executed by the defendant bears date of
July 24, 1893. It recites its purpore as follows: ¢ Whereas, by a deed made
the 7th day of June, A. D. 1884, the lands and premises hereinafter mentioned
were conveyed to Robert Richardson, of the city of Belleville, Manager of
the Bank of Montreal, upon certain trusts in the said deed set forth; and,
whereas, by the said deed it was provided that the raid lands should be sold
upon certain notice being given; and, whereas, in order to avoid the expense
of a sale as provided by the said deed the said party of the first part (the
defendant) has con=ented to execute these presents and to release to the party
of the third part (the plaintiffs) all his interests in the said lands.” Then fol-
lows a grant to the plaintiffs of the lands with covenants for the right to con-
vey. quiet possession, further asrurance, and against incumnbrances and a
release of all claims. And the defendant’s wife joined to bar her dower in
the lands.

The plaintiffs afterwards sold a part of the lands and received $5,500
therefor, for which, together with a sum of 1,000 alleged to be the value of
the remainder of the lands, they gave credit to the defendant as of August
1, 1896.

The plaintiffs’ contentions are (1) that the effect of the deed of June 7,
18384, was to create a specialty debt; (2) that if otherwise, the effect of the
recitals in the deed of July 24, 1893, was to incorporate the recitals of the
deed of June 7, 1884, and was an acknowledgment of the debt; (3) that the
deed of July 24, 1893, operated as an assignment or tramsfer to the plaintiffs
of the defendant’s interest in the claiin of his father’s estate to the sum of
$10,000, the first charge upon the lands under the deed of June 7, 1884, and
that this was a payment on account of the dgpt owing by the defendant to
the plaintiffsand operated to prevent the Statute of Limitations from barring
the claim; and (4) that the receipt by the plaintiffs of the sum of 5,500 on
account of a sale of lands or timber under the deed of June 7, 1884, was a
payment and acknowledgment by the defendant of the indebtedness so as to
take it out of the operation of the Statute of Limitations.

In my opinion all these contentions fail.

A careful consideration of the terms of thie deed of June 7, 1884, in the
light of the surrounding circumstances as disclosed by the evidence, leads me
to the conclusion that it was not the purpose or intent of the parties to create
a covenant on the defendant’s part to pay the sum of $58,875.52 therein men-
tioned. As before stated the defendant’s whole indebtedness to the plaintiffs
at that tiime was $88,876.52, and in respect of this the evidence indicates that
the plaintiffs held a guarantee from Job Lingham for $30,000. Their object
was to obtain a security for the remaining $58,875.52 by charging that sum
on the lands of the defendant then held by his father as security for $10,000
owing to him by the defendant. And the deed was prepared and entered
into for that purpose. As preliminary thereto it is recited that the defendant
is indebted—as was the fact—to Job Lingham in the sum of $10,000, and to
the plaintiffs in the sum of 58,875.52, but these recitals are inserted as lead-
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ing to the following recital setting forth the agreement that had been arrived
at as to giving security, viz., that it had been agreed that Job Lingham
should convey the lands to the trustee to be held by him in trust to secure
first the payment of the $10,000 to Job Lingham and next the sum of $58,875.52
with interest thereon at seven per cent. per annum, such payments to be
made and the said trusts and powers to be such as are thereinafter specified.
1t is to be observed that it is not said that the payments are to be made by
the defendaunt, but ‘‘ as are hereinafter specified,” and the deed shows, further
on, that it is out of the proceeds of the lands that they are to be mmade. Then .
follows the grant of the lands with provisions for their sale by the trustee in
the manner specified, and the proceeds are to be applied, after payment of
the charges and expenses in payment of Job Lingham’s claim, the balance to
be handed over in payment of the plaintiffs’ claim, and any residue to the
defendant. It seems plain that the only payment of the debt and interest
provided for by the deed is payment out of the proceeds of sales of the lands.
There is no agreement by the defendant to pay the deficiency or any part of
the debt or interest. There is no uncertainty as to the intention and object
of the instrument, and there is nothing to indicate an intention that the de-
fendant should give a covenant to pay the debt to the plaintiffs, any more
than there is that he should give one to pay the debt to Job Lingham.

The authorities from Courtney vs. Taylor (1843) 6 M. & G. 851, to Jack-
son vs. North Eastern R. Co. (1877), 7 ch. D. §73, are uniform in holding that
a covenant to pay is not to be inferred from a mere recital of an indebted-
ness unless in the case of the deed being executed with no other object but to
acknowledge the debt. If the object is other than that, or if the object of
the deed is not confined to that, then the recitals must be considered to be
not by way of covenant for payment of the debt, but as a narrative leading
up {o the security and to the form in which it should be given. To my nind
this case is not distinguished in its circumstances from those to which refer-
ence has been made, and to which may be added Jackson vs. Yeomans (1869)
19 C. P. 394. It falls within the statement of Lord Romilly, M. R., in
Saunders vs. Milsome (1866) L. R. 2 Eq. 573, at p. 575, that *‘if a debtor
executes a deed by which he admits the debt, and then conveys property to
a trustee in trust to sell and pay the debt out of the procceds, that does not
make the debt a specialty debt.”

Then as to the effect of the deed of July 24, 1893. It is obvious that the
sole purpose for which this and the deeds from the defendant’s brothers and
sisters were given was in order to save expense by facilitating sales. The
plaintiffs repudiate the suggestion that they were executed and accepted as a
release of all equity or interest in the land in full satisfaction of the plaintiffs’
claim. They were simply given at the plaintiffs’ instance for the purpose,
stated in their solicitor's letter, of enabling the plaintiffs to get the matter
closed. The deed of July 24, 1893, was in itsell neither an acknowledgment
of the debt nor an assignment by the defendant to the plaintiffs of any share
or interest in the claim (if any) of Job Lingham's personal representatives to
the sum of $10,000. And in no respect does it amount to an acknowledgment
of or payment upon the debt so as to prevent the operation of the Statute of
Limitations.

The receipt by the plaintiffs of the sum of $5,500, though a receipt in
respect of the indebtedness mentioned in the deed of June 7, 1884, was not a
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payment made by the defendant or any one on his behalf. It was moneys
received in virtue of the deed and was pro tanto a realization of the security,
but, as said by Lindley, L. J., in the case in re McHenry Barker's Claim,
(1894) 3 Ch. 290, at p. 295, ‘‘the realization of the security does not add to
the cause of action; the cause of action accrued long before.”

I would disiniss the appeal with costs.

PROMISSORY NOTE—INDENTURE—INSTRUMENT UNDER SEAL—PRESCRIP-
TION.
ZAMPINO v8. BLANCHERI (Quebec Judicial Reports, Vol. 34, p. 265).

A private writing, described by the parties thereto as an *‘ indenture’ and executed under
seal, containing an acknowledgment of a personal debt, with hypothec on real property
to secure the payment of such debt, is not a promissory note, and the prescription of
five years does not apply.

STATEMENT OF FAcTs: This was an appeal by the plaintiff from a judg-
ment of the superior court in Montreal, which judgment held the instrument
in question to be neither more nor less than a promissory note or a reconnais-
sance of debt of the same nature, and consequently prescribed by a period of
five years under Article 2260 of the Civil Code.

JUupGMENT: The judgment of the court was given by Sir Melbourne M.
Tait, acting Chief Justice.

This cause comes up as well upon the merits of the action as upon a peti-
tion to quash an attachment before judgment issued upon the affidavits of
plaintiff’s legal attorney. The whole question at issue upon the merits is
whether the document upon which the action is based and which is called an
‘‘indenture,” is or is not a promissory note. The court in the first instance
held that it was, applied the prescription of five years, and dismissed the
action with costs, and also dismissed the attachment, holding that the allega-
tions of the petition were proved.

The instrument in question is in these terms:

“This indenture made the first day of June, 1894, between Antoine Blancheri and Isabel
Blancheri of the county of Kings, State of New York, parties of the first part,and Francesco
Zampino of the City and County of New York, of the second part.

Whereas, the said parties of the first part are justly indebted to the said party of the
second part, in the sum of $1,500, lawful money of the United States, secured to be paid by
their personal obligation and also from the house and lot which the parties of the first part
own at No. 72 Powell street in the city of Brooklyn, State of New York, which property is
simply a security to the party of the second part for the payment of said sum of $1,500 by
the said parties of the flrst part.

The said sum of $1,500 is to be paid as follows, to wit: on the first day of February,
1895, with interest at six per cent. per annum payable quarterly.

In witness whereof, the said parties of the first part have hereunto set their hands and
seals the day and year first above mentioned.

In presence of [Signed] ANTOINE BLANCHERI,

[Signed] JouN PALMIERI. IsABELLA BLANCHERL'’

By the Bills of Exchange Act, section 82, a promissory note is defined to
be ‘‘an unconditional promise in writing made by one person to another,
signed by the maker, engaging to pay on demand or at a fixed or determina-
ble future a sum certain in money to or the order of a specified person or to
the bearer.”
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No particular form of words is required to constitute a valid note provided
the instrument meets the requirements of the statute. -

In this document we have an acknowledgment to owe 1,500 and a promise
to pay that sum on the first day of February, 1895, to the plaintiffs. It has,
therefore, these requiréments of a promissory note. Even if it is not negotia-
ble it does not follew that it is not a promissory note. (See section 8, and
also sub-section 4 of that section.)

The reference to security does not invalidate it as a note, section 32 (3). I
understand that, according to the common law of England, this instrument
being sealed would be regarded not as a simple contract but what is known
as a specialty and must be sued upon as such. The nost striking case cited
on this point is that of Wilson vs. Gage.

By section 8 of our statute 54, 55 Vic., amending the Bills of Exchange
Act 1890, it is laid down that the rules of the common law of England, includ-
ing the law merchant, save in so far as they are inconsistent with the express
provisions of the said act as amended, shall apply, and shall be taken to have
applied from the date on which the said act came into force, to bills of
exchange, promissory notes and checks.

I have come to the conclusion that this instrument should not be regarded
as a promissory note. I am convinced that the parties never intended it to
operate as such.

A promissory note is the act of the person or persons who are the makers
of it. In the present instance the document has been signed by both parties
who declare that they have set their hands and seals thereto, after declaring
that what they were executing is an indenture. The language used and the
form in which it was executed show that it was but an ordinary contract
between two parties. If this is to be regarded as a promissory note, then it
seems to me that every obligation acknowledging to owe, with an undertaking
that the money shall be paid at a certain time, must be regarded as one.

In an old case of Sibree vs. Tripp, Baron Pollock remarks it is difficult to
lay down a rule which shall be applicable to all cases; but it seemed to him
that a promissory note, whether referred to in the statute of Anne or in the
text books, meant something which the parties intended to be a promissory
note. He says we cannot suppose that the legislature intended to prevent
parties from making written contracts relating to the payment of money other
than bills and notes; and that the writing in question in that case appeared
to himn to be merely an instrument recording the agreement of the parties in
respect of a certain deposit of money, the consideration of which is stated in
the memorandum itself, and to be rather an agreement than a promissory
note.

The memorandum was in this form: ‘‘Mr. S. has this day deposited with
me 500, on the sale of 10,300 three per cent. Spanish, to be returned on
demand.”

I think that the language used by Mr. Baron Pollock is applicable to the
present case, and that we should decide that the original parties here before
us did not intend the instrument in question to be a promissory note.

It now seems to be our settled jurisprudence that a note en brevet is not a
promissory note and that the five years’ prescription does not apply to it. It
appears to me that there is even more reason for saying that this instrument
issued in the form of an ordinary contract and attested by the reals of the
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signatories, is not a note. My conclusion is that we ought to reverse the
judgment and condemn the defendant to pay the amount claimed with costs.
The court has also come to the conclusion to reverse the judgment which dis-
missed the attachment, and to maintain it with costs.

REPLIES TO LAW AND BANKING QUESTIONS.

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

A reasonable charge is made for Special Replies asked for by correspondents - to be promptly sent
by marl.

Editor Bankers' Magazine : NEw BRIGRTON, N. Y., May 20, 1904.
8iR: A deposits with B bank check, which 18 lost in course of collection. B bank writes
its depositor A for a duplicate. A says he does not know man from whom be received the
<check or the maker'sname. 1s B bank justified in charging amount of check to A's account?
. COLLECTIONS.
Answer.—A bank receiving a check on deposit becomes a holder like any
other transferee, and before it can charge its depositor with the amount
thereof, it must show that the check has been duly presented and dishon-
ored. Mere proof that the check has been lost is not sufficient. Nor is pre-
sentment in such case impossible, for demand of payment may be made upon
a copy. (Daniel on Negotiable Instruments, section 1464-1465.) But if the
check is negotiable in form, as checks usually are, a proper indemnity must
be tendered to the drawee bank.

Editor Bankers’ Magazine : ELKTON, Ky., May 18, 1904,

BIR: (1) A, a contractor engaged in erecting a building o our city, orders certain mate-
rial from a firm in Nashville, Tenn. After the arrival of goods, the Naghville firm draws a
demand draft, subject to protest, on A through a Nashville benk which comes to us for col-
lection, and at time of the receipt of said druft, A is absent from the city. and has no per-
sonal reprcsentative bere on whom demand could be made. S8hould we protest same, there
being no demand, or must we hold until his arrival ?

(2) Drafts and notes that are subject to protest and not made payable at any bank, sent
to us for collection on parties resident at towns nine or more miles distant from our city,
what course ehould we pursue in their collection? Does the law impose on us a personal
demand? ASSISTANT CASHIER.

Answer.—(1) There is no fixed rule as to what course a bank should pursue
in such a case. Its duty is to exercise reasonable care and judgment under
all the circumstances. If the drawee is known to be a man of large means
and perfectly solvent, one course might be adopted, while if he is known to
be in failing circumstances, a different method might be required. In the
latter case, if the amount of the draft is large, it would be prudent to tele-
graph for instructions. But, as a general rule, the bank will fully perform
its duty if it presents the paper at the residence or place of business of the
drawee, or if he no longer maintains such, then at his last-known residence
or place of business. (2) In order that the demand in such case may be legal,
it must be made upon the drawee personally, or at his residence or place of
business. But unless the bank has an arrangement with its correspondent
which requires it to present paper payable in adjacent towns, it is under no
obligation to accept the business; but it may return the paper to the sender.
If, however, it undertakes to make presentment, it must do so in the legal
mode.
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Editor Bankers' Magazine : _—— . Pa., May 18, 1904.
SIR: A check drawn on thisbank payabie to the order of the X Manufacturing Company
was indorsed as follows:

For deposit to the credit of the
Merchants’ Bank ot J.

Deposited by X Manufacturing Co.
Pay B. Cashier or order.

Indorsements guaranteed,
Merchants' Bank of J.

We refused to pay the check on account of the indorsement of the X Manufacturing Co.
Were we justified in so doing? Had the notary the right to protest it, and can he collect fees
on it? His certificate of protest does not state the reason why the check was refused as
specified in the Negotiable 1Instruments Law. CASHIER.

Answer.—As this check was drawn payable to the order of the X Manu-
facturing Co., it could not be negotiated without the indorsement of such
payee (Negotiable Instruments Law, Pa., section 30), but an indorsement is
not required to be in any particular form (section 31), and the name X Manu-
facturing Co., if placed on the instrument by some one duly authorized to do
80, would be a good indorsement, notwithstanding the statement prefixed to
the name of the payee that the instrument was ** for deposit to the credit of
the Merchants’ Bank of J,” and was *‘ deposited by the payee. We think,
therefore, that the indorsement might be deemed legally sufficient. Bat it
does not necessarily follow that the drawee bank was bound to pay the check
upon an indorsement in such form. The addition of the words ‘* deposited
by " (which are entirely unnecessary as a part of the indorsement) make the
whole read as though it were a mere statement of fact, viz., that the check
had been deposited by the X Manufacturing Co. to the credit of the Mer-
chants’ Bank of J. Such a statement, not being a part of the contract, could
be placed upon the check by any one. It might thus be an indorsement, or
might not. The drawee bank, before paying the paper, might properly
require a less ambiguous indorsement. For its own protection, it should be
entitled to have every indorsement in the chain of title so clearly import to
be an indorsement, that, if not lawfully wade, the person who made it could
be indicted for forgery of an indorsement, while in this case, an indictment
for forgery of an ‘‘indorsement” iight be too narrow, aud. indeed, there
might be no case of forgery at all.

As to the guaranty of the correctness of the indorsements, the drawee
bank was under no obligatiuns to accept such a guaranty unless it saw fit,

We believe, therefore, that the bank was justified in protesting the check,
and that the notary’s fees may be recovered of the transmitting bank.

As this was not a foreign bill of exchange (Neg. Inst. Law, see. 129) no
formal protest was necessary (1d. sec. 118), and all that was required was to
give the indorsers due notice of dishonor, which we presume was done by the
notary; and hence any irregularity in his gertificate is not iwmportant.

Two KiNps oF A SHAVE.—‘* Now, William,” said the man of business to the
office boy, ‘* I am going out to get shaved ” *‘‘ Plcase, sir,” said the boy hesitating,
‘“if any one calls and wants to know where you are, will I say you've gone to the
barber’s or down to Wall Street ? "—Selected.
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As in banking everything depends, finally, upon the management, so in
the loaning of funds upon real estate safety and a fair interest yield depend
chiefly upon the man who passes upon the value of the property on which
the loan is made. It has been the case too often that agents of the large
mortgage companies were over-solicitous of getting business and thus increas-
ing their commissions, and bave failed to scrutinize the character of the
security as carefully as they should have done.

When properly made, loans on real estate are as safe as on any other form
of property. This is witnessed by the very large amount of trust funds thas
loaned. But safety can be assured only when the loan is made by some one
having a thorough knowledge both of the character of the land offered as
security and the character of its owner.

The productive farm lands of North Dakota have naturally attracted large
amounts of capital seeking profitable investment, and where the loans have
been made by those who knew the value of the land and were familiar with
the responsibility of those seeking the loans, the results have been eminently
satisfactory.

Among those who have given close personal attention to the farm-loan
business in rhe Northwest and have made a success of it, the subject of this

sketch, W. L. Williamson, of Lisbon, N. D., stands conspicuous.

He was born at Appleton, Wisconsin, in 1859, of Quaker parentage, being
a lineal descendant of Daniel Williamson, who came to this country with
William Penn in 1682. He was educated in the Episcopal Academy at
Philadelphia, and first went to North Dakota in the fall of 1881, returning to
Philadelphia for the winter, but again going to North Dakota in the spring
of 1882, In this same year and the following one he did work in connection
with the United States Government Survey, and then entered a general store
at Milnor, N. D., as a clerk. In 1885 he took a clerkship in the Bank of
Sargeant County, at Milnor, and worked his way up through various capaci-
ties until at the time of his resignation, in 1892, he was Assistant Cashier,

On resigning from the bank, Mr. Williamson went to Lisbon, N. D., and
established himself in the farm-mortgage loan business, and has continued in
that line ever since. He began in a modest way, entirely on his own responsi-
bility, with no clerks, and by energy and judgment he has developed his busi-
ness until he now occupies a suite of four offices, supplied with up-to-date
furnishings and equipments, and ewploys a staff of competent assistants. He
is recognized as the leading farm-mortgage man in this part of the State.

Mr. Williamson operates in a territory where he has a personal knowledge
of the land and the borrowers, and this, as has been said, is the prime essen-
tial in conducting a business of this character. He sells these mortgages to
net six per cent. and collects the principal and interest, remitting in New
York exchange, without expense to the investor. His long residence at
Lisbon and his extensive experience in the farm-mortgage business have given
him an exceptional title to the confidence of investors who require absolute
security., Mr. Williamson invites the most rigid inquiry concerning his
methods and his personal responsibility. It is his aim to throw every possible
safeguard about every loan negotiated by him.

Besides being a successful business man, Mr. Williamson is deeply inter-
ested in the welfare and progress of his town and community, and his advice,
especially in respect to financial matters, is frequently sought.



BANK SAFES AND VAULTS.

FIVE-PLY WELDED CHROME STEEL FOR SAFE AND VAULT CONSTRUCTION,
MANUFACTURED BY THE CHROME STEEL WORKS, CHROME, N. J. (FOR-
MERLY OF BROOKLYN, N. Y.

The proper protection of money and securities is one of the most important
matters with which bankers and other custodians of such funds have to deal,
and they are therefore deeply interested both in the methods of vault-con-
struction and in the materials of which their safes and vaults are made. To
assure adequate safeguards against attacks by mobs or burglars, the banker
or architect when letting contracts should insist that only the best materials
be used. The vaults and safes may be said to represent the heart of a bank’s
equipment, and security here is vital to life and prosperity.

The Chrome Steel Works, of Chrome, N. J. (formerly of Brooklyn, N. Y.)
have been employed in the manufacture of their five-ply welded Chrome steel
burglar-proof plate for more than thirty years. This is conceded to be the
most impregnable material that can be used to resist attacks by mobs or
burglars, and in fact affords absolute security.

This steel, of which the Chrome Steel Works are the original and only
manufacturers, may be classified as distinctly a special steel. Made by the
crucible process, it resembles in some respects the higher grades of tool steel,
but in addition is possessed of properties combined in no other known steel.
1t welds most readily to itself and to wrought iron, and is not injured in any
way by excessive heating, and it will harden drill-proof against the finest
tools when heated to a moderate heat and plunged into water.

The Chrome Steel Works’ five-ply welded plate is composed of two layers
of high-grade Chrone steel encased between one centre layer and two outside
layers of extremely tough steel oriron. These tive layers are welded together
under rolls into one solid plate. The outside layers, being of a very tough
wmaterial, will resist attacks 1nade upon the plate by explosives, or by sledge-
hammer blows, and at the same time will protect the inner layers of high-
grade Chrome steel. By this process of welding together layers of steel,
directly opposite in their physical properties, the best possible combination
of extreme hardness and extreme toughness is obtained in the one integral
plate. .

As an evidence of the superiority of this steel for use in safe and vault
construction, it mmay be mentioned that it has been used by nearly all of the
important banks, trust companies and safe deposit companies in the United
States and Canada in constructing their vaults. Only a few can be mentioned
here, but they show the representative character of the work done:

New York: Chamber of Commerce, New York Stock Exchange Safe
Deposit Vaults, New York Clearing-House Association, New York Produce
Exchange and the United States Sub-Treasury, First National Bank, Ameri-
can Exchange National Bank, Bank of New York, Bank of the Manhattan
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Company, Chemical National, Hanover National, National Bank of Com-
merce, August Belmont & Co., Blair & Co., Brown Bros. & Co., J. P. Morgan
& Co., Bowery Savings Bank, Greenwich Savings Bank, American Surety
Co., Guaranty Trust Co., Atlantic Trust Co., Central Trust Co., Farmers’
Loan and Trust Co., Fifth Avenue Safe Deposit Co., Manhattan Trust Co.,
Morton Trust Co., New York Security and Trust Co., United States Trust
Co., Equitable, Metropolitan, New York Life and Washington Life Insurance
Companies.

National Shawmut Bank, Boston; Bank of North America and Fourth
Street National, Philadelphia; Riggs National, Washington; First National,
Chicago; Omaha National, Ommaha; First National, Denver; Hibernian Sav-
ings and Loan Society, San Francisco; Bank of Montreal. Montreal.

At the beginning of this article may be seen a reduced view of the new
steel . manufacturing plant just completed by the Chrome Steel Works at
Chrome, N. J., located on New York Harbor. This plant has been equipped
throughout with new machinery and appliances, all of the most modern type,
especially constructed for the manufucture of their Chrome steel produects,
and enabling them to make finished five-ply Chrome steel plates up to one
hundred inches in width by two and one-half inches in thickness if required,
and with a capacity of over fifty tons per day of these plates alone. They
are also prepared to manufacture open-hearth Chrome steel plates, also
Chrome steel forgings and castings up to 50,000 pounds each in weight.
Their forge shop is equipped with one of the largest and most powerful forg-
ing presses in this country, and therefore they are prepared to furnish all the
material required in the construction of safes and bank vaults in addition to
their other varied industries in the Chrome steel line.

Shipping facilities are provided both by rail and a water frontage of over
1,000 feet, facing on Staten Island Sound, with ample docks, enabling the
works to load or discharge the largest steamers coming into New York Harbor.

A tract of 1100 acres of land was purchased for the town site at Chrome,
N. J., and already forty dwellings of brick and stone have been erected for
the workmen ¢mployed in the factories of the Chrome Steel Works. Forty-
one acres of space are devoted to the use of the Chrome Steel Works, of which
nine acres are under roof, the balance being yard roown occupied by railroad
tracks, coal-trestles, coal-hoisting appliances, ete.

CHINESE BusiNEss UsaGEs.—A Russian traveller who recently made a tour
through Manchuria in the interest of a scientific association gives a very interesting
account of the business usages in that Province.

According to this traveller there are in a Chinete business house neither proprie-
tors nor employees. All persons employed in a business house are partners, who
share in the profits of the undertaking. During the course of the year each member
receives, at certain established intervals, a kind of salary, which, however, is meted
out so sparingly as to be hardly sufficient to supply the necessities of life. At the
close of the year, however, the accumulated profits are divided.

Very noteworthy, according to the statements of this traveller, is the exceptional
honesty of Chinese merchants, who always and most promptly fulfill the engage-
ments they may have entered into. Thus, for instance, the ten branch offices of the
Russo-Chinese Bank located in China have since their establishment no record of a
single protested note.—From United States Consul Schumann, Mainz, Germany.



FRANK B. HAYNE.

ONE OF THE MOST CONSPICUOUS NAMES ON 'CHANGE IN THE
COTTON WORLD. .

Generalship everybody admires. The same, indeed, whether exhibited upon the
chess- board of war, or in politics, sports, love, or the not always prosaic and oft-
times strenuous pursuits of barter and trade.

With reference more particularly to this last-named head, generalship of a high
order it must have been—something near to genius for extensive affairs—that pro-
moted and brought to such a successful issue the grear cotton *‘ corner,” so-called,
of last summer and fall. There was a feat certainly making the principals in it
interesting subjects. Exemplars, they, of the higher strategy of the market affect-
ting the whole cotton world—spinners, exporters, consumers and all. And thus
interesting, not alone to those whose business is with cotton or the monetary, spec-
ulative or other interests nearly or remotely allied to it, but also to the public at
large.

It is all a matter of very recent and familiar history, how and with whom this
great deal originated. How the parties to it took up the campaign where earlier
but more timorous *‘ bulls’* left off. How they had studied it out and planned it,
like military men, tactically, long before when cotton of middling grade was hardly
more than six and one-half cents a pound ; whereas now, largely through the im-
petus given it by them, it has risen to fourteen and fifteen cents, and has even
been higher still, meantime. How they secured the sinews of war abroad (to the
discomfiture of adverse interests here), and carried their Atlantean burden of more
than 250,000 bales, involving over $18,000,000. How they met all contract tenders,
although cotton was brought from Europe and from the New England mills, like
coals from Newecastle, to overwhelm them.

How the conditions, as to crop and market, turned out just exactly as they had
presaged. How they closed out with profits reported unprecedented in the trade.
And finally, how they were denounced for it as ‘*bandits,” *‘ pirates” and ** manipu-
lators ” and all that, but stood for vindication and refutation on the simple ground
that the Southern planter, supporter and corner-stone of the whole pyramid, fabric
and structure of the trade, gets for his product just twice what he did before and is
the chief beneficiary.

All this, as the phrase goes, is or has been ‘“in everybody’s mouth.” The story
is well known, but the actors, the dramatis persona, so to speak, what of them? Of
one of them (the one who was most largely interested in these deals) at least we may
say that while not unknown before in the region of Hanover Square or Wall Street,
he has leaped into a publicity and prestige not eclipsed by any in the cotton line
before. This one is Frank B. Hayne, a gentleman still in his prime and heyday ;
one of the sort it would seem of whom very likely, as old Carlyle said of Napoleon,
‘‘ we shall hear more hereafter.”

Mr. Hayne is of Vincent & Hayne, cotton merchants, as they subscribe them-
selves, 835 Gravier street, New Orleans, members of the New Orleans Cotton Ex-
change, the New York Cotton Exchange, and Liverpool Cotton Association. This
house had its rise in Charleston, South Carolina. In 1883 it was established in Vicks-
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burg, Miss., and in 1885 opened up in New Orleans. There it rose very soon into
prominence in the trade as the buyer of 60,000 to 100,000 bales a season, chiefly for
spinners, and maintaining for that purpose branches in Vicksburg, Jackson, Yazoo
City, Greenwood and Greenville, Miss., markets of the far- famed Yazoo Delta cot-
ton country of that State.

In the cotton deal last summer, Mr. Hayne had the entire management of Vin-
cent & Hayne's interests in same, which interests, both in New Orleans and New
York, were much larger than that of anyone else interested.

Mr. Hayne is of the celebrated Hayne family of South Carolina, of whom Robert
Y. Hayne, Webster’s great antagonist in the Senate some generations ago, was one.
He is not a ‘‘new ” man at all, as we have seen, but has figured prominently in cot-
ton for more than twenty years. He is a director of the New Orleans Cotton Ex-
change, and of the Hibernia Bank in that city, one of the largest in point of busi-
iness in the South. He is president, also, of the Portevent & Favre Lumber Co.,
of Mississippi, and president of the East Louisiana Railroad, two very successful
enterprises.

He lives in style becoming his fortune in one of the fine mansiouns of aristocratic
St. Charles avenue, in the Crescent City. He is a man of family, his wife being a
Portevent, and niece of Mrs. Nicholson, the ‘* Pearl Rivers” of Southern letters,
and proprietress of the daily New Orleans ‘ Picayune.” Mrs. Hayne has been
Queen of Comus, the celebrated New Orleans organization of Mardi Gras, and only
lately Mr. Hayne himself was ‘‘ Rex,” the chief social distinction of the Southern
metropolis in the carnival of the current year.

SociaL SIDE oF BANKING.—The investigation into the affairsof A. McCoy & Co.,
the Rensselaer (Ind.) banking firm that went under recently and whose liabilities are
close upon a half a million, with assets not to exceed $300,000, brings out the social
phase of their business methods.

The bank made a specialty of widows. Every Thanksgiving and Christmas a
wagonload of turkeys was gent out by the bankers to distribute among widows.
When the crash came seventeen widows had deposits in the bank ranging from $10
to $6,000. The total amount which the widows of Rensselaer had in the bank when
it closed was $13,800.

One”of the most elaborate entertainments ever given in Rensselaer was to the
school officers and teachers; and the McCoys were the hosts. The entertainment
was followed by a gradual withdrawal of deposits by teachers from the other banks
and a concentration of these deposits in the McCoy institution. The school officers
recognized the public spirit of the baunkers by putting a part of their cash in the
bank, and when it closed the teachers and officers found themselves out $10,750.

When S. R. Nichols was elected county treasurer the McCoys furnished his bond.
it having been generally understood during his campaign that he was the bank’s
candidate, and all the widows and school teachers having worked for him. Mr.
Nichols had $22,000 on deposit in the bank at the time of the failure, and deposits
of other officers, including the county assessor and county clerk, ran the amount up
to $35,000. ‘

The seventeen widows have been comparing notes regarding the cost of their
turkeys and find that they run all the way from $5 to $1,500. Mrs. Lennie Grant,
who had $20 in the bank, and Mrs, Alter, who had $6,000, each received four tur-
keys, and Mrs. Payton, who had but $10 in the bank, received two.

Three teachers who did not deposit with the McCoys prior to the entertainment,
reckon the cost of that function to them at $600, $500 and $840.—N. Y. Sun.



VIRGINIUS NEWTON.

Virginius Newton, President of the First National Bank and the Union Bank,
Richmond, Va., and President of the Richmond Clearing-House Association, died
May 26.

Mr. Newton was born in Norfolk, Va., October 27, 1844. He was of English
ancestry, and his family were among the earli-
est colonial settlers of the Tidewater Section of
Virginia. He was educated at the University
of Virginia, from which he was graduated with
the degree of bachelor of laws. At the age of .
eighteen Mr. Newton enlisted in the Confeder-
ate cause, and served through the war. He
was a midshipman in the Confederate navy,
and was on the Virginia during the memorable
fight in Hampton Roads.

Shortly after the war Mr. Newton went to
Richmond and engaged in business. He was
successful from the start, and for many years
before his death occupied a position in the front
rank of the local world of affairs and in the so-
cial life of the city as well. He held a number
of positions of trust and responsibility, and in
all of them served with distinction. At the
time of his death he was President of the First
National Bank of Richmond, President of the
Union Bank of Richmond, first vice-president
of the South Atlantic Life Insurance Company,
and a director of several other institutions. VIRGINTUR NEWTON.

He also held the position of President of the

Clearing-House Association of Richmond. A number of years ago Mr. Newton was
married to Miss Mary Heath Davenport, a daughter of Isaac Davenport, at one time
President of the First National Bank, of Richmond, and a member of the influential
insurance and banking firm of Davenport & Co. His second wife was, before her
marriage, Miss Barksdale, of Richmond. There are no children,

Mr. Newton's business career was marked by a large measure of success, which
he attained solely through his industry, ability and integrity. In the banking
circles of Richmond none stood higher. He was deeply concerned in everything
tending to promote the solid banking and business interests of his city and State,
and always stood for sound policies and methods. By his judgment and energy he
made the First National Bank one of the largest and strongest banks in Richmond,
and at his death left a record of integrity, courtesy and honor that will be an endur-
ing legacy to his business associates and others.

Mr. Newton was a man of fine intellectual attainments, a charming conversation-
alist and a brilliant and forceful speaker. His personal relations were marked by a
rare degree of courtesy and consideration for others. Both by his qualities and
achievements he deserved and commanded the widest respect.



TRUSTEE SAVINGS BANKS IN GREAT BRITAIN.

The report of the inspection committee of trustee Savings banks, for the year
ending November 80, 1803, has been recently published. The annual return for
that period has not yet been printed, but the Inspectors report a slight increase in
the number and amount of deposits as compared with the corresponding figures at
November 30, 1902, and this in spite of the competition by municipalities—a compe-
tition which has been felt and resented by the joint stock banks. Although now some-
what overshadowed in importance by the Post Office Savings Banks, trustee Sav-
ings banks have played an important part in the financial history of Great Britain.
‘‘ Before Savings banks were established,” wrote Arthur Scratchley in 1860, ‘¢ there
were no systematic means of encouragement to thrift, and no provision was made
for its gatherings.” This want was met by the establishment, from philanthropic
motives, in the end of last century of the first trustee Savings banks. In a useful
lecture on the subject by Mr. T. W. M. Watson, C.A., recently published, an inter-
esting sketch of the statutory history of these institutions is given, and a table is
supplied showing their growth from 1829 onwards. This growth was so rapid that
in 1860 the total amount due to depositors was over forty millions, and in England
and Wales one in every sixteen of the population was a depositor. It is somewhat
remarkable that Scotland, in spite of her reputation for thrift, lagged behind the
sister country in this advance. To quote Scratchley again, ‘¢ The number of depos-
itors (in 1860), as compared with the population, was less, and the amount of indi-
vidual deposit much smaller in Scotland than in England.” The last annual return,
too, shows that, although Dundee shares with three English towns the honor of pos-
sessing 'a Savings bank which has been in existence since 1815, there are no other
Scotch banks now existing which were established before 1836. In England, on the
other hand, Savings banks dating from before 1820 are very numerous.

As early as 1807 the possibility of utilizing the numerous post offices throughout
the kingdom for Savings bank purposes had been seen by one Whitbread, and he
had brought forward a bill with that object. The proposal, however, lay dormant
until 1861, when the Post Office Savings Bank was instituted. The possession of
numerous oftices—open daily and conveniently situated—gave it a great advantage
over the trustee Savings banks, whose growth was almost entirely arrested for over
thirty years in spite of the great increase in the population and wealth of the coun-
try. Inall 486 of these banks have been closed, and have transferred their funds to
post office Savings banks. During the last decade, however, the amount at the
credit of depositors in the trustee Savings banks has increased from £42,225801 to
£52,540,000.

Mr. Watson supplies the following comparative figures as at the close of 1902 :

Cost Cost of man-

Number of Amount of trans- _agement per
BANK. depositors, at credit. action. £100 ot capttal.
Total Trustee Banks, 229........... 1.670,384 £52,605,081 7.1d. 54. 5d.

Post Office Savings Banks, 14,048.. 9,183,161 144,605,088 5.0d. 78, a%4d.

The cost of management of the trustee Savings banks is met from the difference
between the rate of interest—2", per cent.—allowed to them by the National Debt
Commissioners, with whom their funds must be deposited, and the rate allowed by
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them to depositors, which cannot be more than 214 per cent. or less than 2!{ per
cent. On the average very little more than 1{ per cent. suffices to meet this cost.

While the increase during the last forty years in the amount deposited in the
trustee Savings banks throughout the United Kingdom as a whole has been slight,
these banks in Scotland have grown apace. Possessing a population of less than
one ninth of that of the whole kingdom, she has now more than one-fourth of the
total number of trustee Savings banks, and almost one third of the total amount
owing to depositors. It must not be concluded from this, however, that the Scotch
are vastly more thrifty than the inhabitants of England and Ireland, for, of the tota}
amount deposited with post office S8avings banks at the end of 1802, only £5,662,188
was at the credit of depositors in Scotland. Taking both classes of banks together,
it is found that the Savings bank deposits amount to £4, 14s. 10d. per head of popu--
lation for the whole kingdom, and to £5, 8s. 5d. for Scotland.

‘While the amount at the credit of depositors with the Savings bank is undoubtedly
one of the most useful criteria of the material wellbeing of the industrial classes,
too much importance must not be attached to temporary fluctuations in this amount..
Of late, for example, the withdrawals from the trustee banks have been considerably
in excess of the receipts, and for the month ending March 5 last the former were-
£106,851 and the latter £66,490. The post office Savings banks sthowed a propor-
tional shrinkage. As the ‘* Statist” points out, this is probably due, not to hard
times, but simply to the fact that the present low prices of consols and other first-
class securities offer exceptional inducements to investment. — T'hs Accountants™
Magazine (Edinburgh). '

BANKING IN ABYSSINIA.—No banking institution exists either in Abyssinia or imr
the French coast colony. Remittances may be made by French money order to
Djibouti, but international privileges have not yet bren arranged. No facilities
whatever exist for making financial exchanges, except by establishing credits with
some Paris or London banking company. Gold and French bank notes may be
exchanged for silver thalers in the interior at ruinous and widely varying rates, and
travelers find it advantageous and almost indispensab’e to procure at the coast large
quantities of silver thalers, anticipating their requirements until their return. The
organization of a bank is unquestionably desirable for the proper development of
commerce. Very little capital would be required for the present. The existence of
such an iostitution would steady the variable rate of exchange, which now fluctu-
ates somewhat arbitrarily and by no means always in accord with the fluctuations in.
the silver market. Loans could be made upon very remunerative terms, as the rate
of interest at present varies in Ethiopia from ten to forty per cent. a month. A
banking company organized to meet local requirements could also control the pur-
chase of native gold, of which the production is considerable. Upon the completion
of the railway there is no doubt that the business of a banking company would:
acquire rapidly increasing proportions, and, if established by persons possessing
abundant capital and, better still, allied to some well-known financial institution in-
Europe or in the United States, could probably obtain very important privileges,.
including the right of issue. I doubt whether there is a more promising field for a.
financial venture in the world than this.— U. 8. Consular Reports.

New PaNaMa BaNk.—The Republic of Panama has passed a law establishing
a national real estate and mortgage bank. The capital of the bank will be $1,000,000.
(]



EVERY-DAY BANK WORK.
USEFUL AND IMPORTANT LITTLE THINGS NEEDED.

During the past ten years such great strides have been made in banks and bank-
ing methods that old-time bankers, who have not kept up with the march, have
cause to look in amazement at the great changes that have taken place.

Banks with deposits reaching the five million dollar mark were scarce then ; but
now there are not less than one hundred and thirty such National banks, and enough
State banks and trust companies in the five million class to bring the total to the
neighborhood of two hundred and fifty. These are not all confined to the limits of
New York and the East, but are scattered throughout the country. 8Still, New York
claims a good portion of them.

Ten years ago banks in the National system with a capital of five million dollars
were hardly thought of, and when some went so far as to raise their capital to ten
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million dollars expressions were freely made that the limit had been reached in cap-
italization of banks. But now a capital of ten millions is not considered wonderful.
We can now boast, if we want to boast, of two banks in the National system each
having twenty-five million dollars capital. not only authorized but actually paid in,
and each having a surplus of more than ten millions.

The deposit line in there two banks is worthy of notice, too, for in the March
report to the Comptroller one bank showed a total of nearly two hundred millions
and the other nearly one hundred and eighty millions, while the total resources in
the one case reached more than two hundred and forty-three million dollars, and in
the other more than two hundred and twenty-eight millions.

Large amounts like these in the control of one institution cause some people to
fear because of the concentration of power, but there is really no cause for fear.

During the next ten years what advances will be made ? We may not think it
strange after another decade to have several banks with resources reaching the five
hundred million dollar mark. These may come by mergers or natural growth.

Grent changes have been made in the interior arrangements of banks during the
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past decade, all with the purpose of giving greater safety, comforts and accommo-
dations to depositors and friends. The reception room, the coupon room, the ladies’
bank, or more properly the women’s bank, and the special desks in banks for the
womep, and other new and useful departments, are not looked upon now as novelties.
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In the methods of keeping records and doing the clerical work great changes have
‘been made, new forms of ledgers are now used almost entirely, settlement sheets are
used in place of settling the accounts in the pass book, the adding machines have
been installed to save the wear and tear on the clerk’s brains and to do the work more
Tapidly. This list might be continued to quite a length.

It is safe to say that in no other line of business have such great changes taken
Pplace as have been placed in successful operation in the modern banks. It would

~

10re1svd 1nud e (ke Some ko eyl il

FiaG. 3.

+take a seer with unusual foresight to prophesy what changes will be made during
the coming ten years in banking methods and departments. Without doubt greater
changes will be made than have been made, notwithstanding that many think the
limit has been reached.

While these changes have taken place in reference to the larger things in bank.
‘ing, the improvements in smaller things have not been overlooked entirely. It is
true they have been neglected by some, but some of those who have kept up with
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the march of the greater improvements have sought to keep the smaller, but never--
theless important, things marching to the same music that led the march of the-
greater things.

It is the purpose of this article to deal with some of these smaller things that are
in every-day use in bank work.

Most of the forms given here were prepared by a bank clerk who has made it a.
rule of his work to improve methods and forms whenever they could be improved.

F10. 6.

They are not the result of a passing thought, but the fruit of careful study and"
thoughtful planning, so that the needs would be met in the easiest and best way.

One great advantage in these slips is that they need not be attached to the items
with pins, for they are gummed on the back along the left hand end with a baod of -
pure gum about a quarter of an inch wide. They can be moistened with the tongue
and attached to the item without injuring cither the moistener or the item. The
slips are here shown attached to the items, so they can be seen as they are used and .
a better idea of their size given.

The ‘“no protest” slips are used so much now on items of all kinds, to the
notary’s sorrow, that they will take first place. On figures 1, 2 and 8 will be seen
slips for cash items, collection items, and one for either cash or collection items. The -
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wording on each slip has been carefully arranged to meet the requirements of each
case. They all ask one important thing—the reason for non-payment, if the item is
returned unpaid. They also ask to have the slip removed from the item before it is
presented for payment. These matters have been made prominent because so fre-
quently neither one is done by the bank that has the presentment to make.

National Bank of ————=—

. —

RETURNED BY —
. COLLECTION RETURNED. REASON FOR REFUSAL
FIRST NATIONAL BANK, 16 CHACKED SaLow.
. M Acosptance refused. 0 reason givel.
> —- Payment retused, no reasou given.
: Amount nut correct.
For REASONS STATRD BELoW : Goods not recelved.
Wants exteusion of time.
PAID. PAYMENT STOPPFD. Falled.
DOES NOT ACCEPT DRAFTS. ENDORSEMENT. Not due.
O ATTENTION TO NOTICEg~ FILLING. ;";‘:—w
wn,
AMOUNT NOT CORRECT. DATE. Cannot puy at present.
REFUSED. RECALLED. Does not owe this,
WILL REMIT. NOT GOOD. Has paid it.
NO REASON GIVEN. SIGNATURE. ‘Will write.
Cannot be found.
Notice given, but no respouse.
F1a. 6. Fia. 7.

Many times the question is asked by the depositors to who mcash or collection
items are being returned, ‘“ why was it not paid ; what reason is given?” In too
many cases no definite reason has been given by the bank that started it on its way
back. It was listed on the letter under the words “‘ returned unpaid,” and the depos-
itor is left to guess the reason. But a marked improvement is being made in this
line, and bankers are realizing that whenever it is possible it is their duty to give a
definite reason when returning an item unpaid.

THIS ENDORSEMENT
CANCELLED.

Fic. 8.

Different methods are used. Some have letters printed especially for returned
items giving a number of reasons on the bottom of the letter and the reason for
which the item enclosed is returned is ticked. This is quite good, but it necessitates
sending the letter with the item to its last endorser or its maker, or the answer mustg
be written on the item if the letter is retained by the bank. So this method can be
improved.

Some other banks have slips to pin to the items stating that the item is returned
unpaid and the reason, if any, given, will be found endorsed on the back. This is
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Fia. 9.

good, too, but in many instances it means double work by writing the reason and
attaching the slip.

The best method is the slip on Figure 4. All this needs is to moisten the gum on
the slip, attach it to the item and tick the reason., This slip was prepared to use on
either cash or collection items and gives reasons most needed in returning both clas-
ses, but for a bank having many items in both departments it would be advisable to
have a return slip for each class of items, giving the reasons most frequently the
cause for returning items.

The slip on Figure 4 gives fifteen definite reasons—the ones most used, and when
any other reason is given it should be written on the back of the item and the last
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reason ticked. The fifth reason from the bottom gives two on one line—‘‘ Amt.;
t.e., amount, or End.; ¢. e., endorsement informal.” If the endorsement is informal
run the pen through ** Amt.” and tick after *‘ informal.” Or if amount is informal
run the pen through * End.” Another of its good features is that the place to tick
is the proper place for a right-handed person, and all reasons arc ended on a line, so
the tick is easily made and quickly located.

The size of this slip and its whole make-up have caused it to be appreciated by
many. So much was it appreciated and its good qualities recognized by a bank
supply house that they seemed to copy the idea, for very shortly after this one
appeared they issued the one shown on Figure 5. It may not have been a case of
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copy, but a coincidence of minds running in the same channel. 8till, if it was a
copy it only helps to prove that the said bank clerk struck the right idea when he
produced his return slip.

Some form of tlip giving reasons for the return of items being so necessary, I
will show two other forms used by some banks—Figures 6 and 7. These are made

(/‘.0&./7\50 %%m\

S s

orth3¢ Stnet

AnTRSN STOTLN LIPS,

Bank of Montclatr,
MONTCLAIR, N. J.

AN SR VVIUVY. V.V V> W

S

A
gﬁ/[o-‘g—‘f, . ")'\r. S

eV 3ol

Fi1a. 11.

to pin on the items, and they are good. They are better than those that give about
fifty reasons on a sheet that is much larger than the average item.

By all means use some method to give a definite reason for non payment when
you return an item. It will cost you a little time and money, but it will make your
service appreciated.

While speaking of returning items it is in order to say something about the can-
cellation of endorsements. No bank ought to return an item without cancelling its
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endorsement. This is usually done, and some banks have a rubber stamp for the
purpose. The styles of stamps for this purpose vary quite a little. The stamp .
shown in Figure 8 is a very good one. Its use is more (ffective and casit r applied
than cancelling with a pen or colored pencil.

It is occasionally nccessary 1o scnd out a time draft for acceptance and return,
because the drawer desires to use it before it becomes due. Such drafts should not
be endorsed by any of the banks that handle them, but a slip like that attached to
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the draft on Figure 9 should be used. This would make it unnecessary to endorse
the item to secure its proper return, and it would save the time of writing a memo-
randum to attach to it.

It is a common occurrence to send drafts with papers of some kind attached—
bills of lading, orders, bills, etc.—and some banks send them without making any
mention on the item of what is attached, and without giving any instructions on the
letter about the papers. The receiving bank is allowed to use its own judgment
about the delivery of the papers. It ought not to be so. Then, too, if the papers
should become detached—and sometimes they do—there is nothing on the item to
show that any papers had been attached. Figure 10 shows a slip that is used by
some banks for this purpose, and it meets the need quite fully. One more might be
added to the list of *‘papers attached,” that is check and protest. For protested
<hecks are quite often attached to drafts drawn on the maker of the check. In using
this slip if the papers are to be delivered on the acceptance of the draft, the pen can
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<rossoff the word payment ; or if to be delivered on payment only, the word accept-
ance can be crcssed off.

When bills of lading are attached some banks have a rubber stamp they use on
the draft. It reads:

.......................................

: BILL OF LLADING ATTACHED;
: DELIVER ONLY ON PAYMENT. :

It frequently happens that a special advice of payment or non.-payment is
wanted on a certain item by telegraph, telephone or mail. For that purpose a slip
such as is shown on Figure 11 should be used. By running the pen or pencil through
the kinds of advice not wanted you could get the kind desired.

Banks sometimes take the liberty of holding drafts for the convenience of the
drawers, especially when payment is promised in a day or two. This delay in many
cases causes anxiety, and sometimes loss, on the part of the drawers. When special
instructions are given by the depositor not to have the draft held, but returned at
once if not paid, a slip like the one on Figure 12 should be attached. It ought to
prevent the delay that so often occurs in handling drafts. Of course there are times
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when the drawer would be glad to have the bank hold the draft a few days if there
is any probability of it being paid.

Improvement in the way of preparing coupons to forward for collection has kept
up with the advance in other matters. Although coupons are usually very little
things, they are valuable and should be carefully handled. But even in this day
they are sometimes sent as if they were not worthy of proper care. Sometimes they
are pinned to a blank check or a scrap of paper, while some others do better by
enclosing them in a plaio envelope. But the bankers who have kept up with the
march of improvements have a special envelope or slip for their use. Some of these
envelopes are very well arranged. The best the writer has seen is shown in Figure
18. Itssize is 8 by 514 inches; it opens at the top, like an ordinary envelope. It
gives place for all the information needed—a full record of the kind of coupons, the
number enclosed, the amounts and total, from whom received, and when and where
due. With its use the coupons of different companies are in different envelopes and
it is not necessary to take the coupons out to learn anything about them.

When only a few coupons are to be sent a slip like Figure 14 can be used safely.
It is the size of the average note or draft, CHARLES W. REIHL.

CHILI’'S BANKING 8YSTEM.—You may be interested, perhaps, with a word about our
banking. We have no National banking system as you have in this country. All of the
banking in Chili is done by private bankers. I think my house—A. Edwards & Co.—does
its share of the banking of the country. Some persons have been good enough to say that
we do the largest business, but of that [ am not, possibly, a good judge.

The only Government banking institution that we have is what is known as the Caja
Hipotecaria. This is not, strictly speaking, a Government institution, since its manage-
ment is not altogether in the hands of the Government. Its business is to loan money on
farming lands, and in doing so to develop agriculture.

If a Chilean farmer wishes a loan he makes application to the Caja Hipotecaria. If the
security he offers is satisfactory he receives the amount of his loan in the bonds of the in-
stitution. These bonds he sells in the open market and thereby gets cash. The bonds
bear interest at seven, six or five per cent. and always sell at a premium. The borrower of
the money is entitled to the premium.

The general banking business of the country is very much like the business of private
bankers all over the world except in this: If a man who is known to be a serious-minded
person is a person of property and one who meets his obligations promptly, we lend him
80 much as he needs on his own simple receipt, with no other security. This receipt is very
much like an 10 U. The borrower agrees to return to the banker the sum borrowed
within a certain time at a certain specified rate of interest. Of all other borrowers we exact
collateral for the amount of the loan.

The legal rate of interest in Chili is ten per cent. I do not mean by that that we always
get ten per cent , but we are permitted to charge as high a rate as that if we can get it.
Like all other commodities, the price of money in Chill is regulated largely by the law of
supply and demand.

And right bere I may add a word about the Caja Hipotecaria. If a borrower from that
institution fails by so much as one day to meet the interest on the bonds, which is payable
every six months, he is penalized at the rate of twenty-four per cent. per annum, and that
l;g r;‘ur;: pay in addition to the regular interest which the bond beats.”’—Interview in New

ori n.



FORM FOR BANK COLLECTIONS.

E litor Bankers' Magazine :

Sir: I beg to present to you for your inspection and comments through your
MAGAZzINE, if worthy, a form for handling collections received.

While a banker of short experience, I have observed the necessity for accurate
and concise methods for handling all business pertaining to bankiog. The form
which I bave gotten out has been adopted by our bank, and is giving entire satis-
faction inusmuch as it meets the aforesaid demands and besides greatly economizes
time.

In as few words as possible I will endeavor to show why this form is a practical
method.

1st.—Economy of stationery. In our bank it puts four books out of business—
collection register, collection account book, collectors’ street record, letter copy book.
One thousand blanks like the copy shown herewith do not cost any more than the
same number of remittance blanks.

2nd.—The record is an absolute copy of the instrument received for collection,
either sight draft or note, and may contain any special instructions pertaining to the
same.

8rd.—Economy of time, in that the letter of advice is written when the record of
instrument is being taken. This duplicate is filed in temporary binder, when draft
or note is paid the record is transferred to a permanent binder.

4th.—The collection, when paid or returned unpaid accompanied with the letter
of advice, gives the maker full particulars relative to the collection, thus saving him
time and increases the probabilities of getting future business.

5th —It frequently happens that in writing letters of advice for drafts paid that
the maker of draft No. 10 is sent the amount of draft No. 11, which is an impossibility
with this plan.

6th.—The temporary binder contains only such records as drafts and notes on
band, and they can be readily checked up by the proper officer of the bank, thereby
keeping in touch with the collection business.

7th.—When collections are paid into the bank there is no chance of an over-charge
on account of neglect.

In making the credit slip merely detach letter of advice from draft and place same
on letter-spindle.

Our bank handles some 10,000 to 11,000 collections annually, and we find that
this method saves from thirty to forty-five minutes of the collector’s time daily and
we have not had a mistake occur since we adopted this form. Yours truly,

F. B. DIETRICK,

WATERLOO, Iowa, May 23, 1904, Asst. Cashier First National Bank.

[Tue BANKERS' MaGAZINE will be pleased to receive and publish opinions in
regard to the merits of the form above described and shown on the next two pages.)

KeeriNG MoNEY IN CircrLATION.—The way to golve the tinancial problem of
how to keep money in circulation, is for everybody to get married.—New York Press.
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BANKING AND FINANCIAL NEWS.

This Department includes & complete list of NEW NATIONAL BAXKS (furnished by the Comp-
troller of the Currency), STATE AXD PRIVATE BANKS, CHANGES 1N OFFICERS, DISSOLUTIONS AND FAIL-
URES, etc., under their proper State heads for easy reference.

NEW YORK CITY.

—Pursuant to call representatives of a number of the trust companies of New York State
met in the board-room of the Mutual Life Insurance Co., New York city, May 27, for the
purpose of forming an organization of the trust companies of the 3tate.

Over gixty out of eighty of the trust companies of the State approved the forming of
such an association, and many of those who did not attend the meeting sent letters of regret
and expressions of hearty approval of the formation of such an assoclation. George W.
Young, President of the United States Mortgage and Trust Co., New York, presided.

Articles of association were congidered and adopted, and the following officers and execu-
tive committee elected: President, Geo. W. Young, of the United States Mortgage and Trust
Co.: vice-presidents, Otto T. Bannard, of the New York S8ecurity and Trust Co.; Theodore F.
Miller, of the B '00%lyn Trust Company, and Grange Sard, of the United Trust Company, of
Albany. Executive committee: Levi P. Morton, of the Morton Trust Compuny ; Frederic
P. Olcott, of the Central Trust Company ; John E. Borne, of the Colonial Trust Compaby ;
Henry C. Demming, of the Mercantile Trust Company ;: George H. Southard, of the Franklin
Trust Company, Brooklyn : Julian D. Fairchild, of the Kings County Trust Company : Wil-
llam Nottingbam, of the Syracuse Trust Company : Seymour Van 8anford, of the Kecurity
Trust Company of Troy, and E. O. McNair, of the Commonwealth Trust Company of Buffalo.

It is expected that the Arst regular meeting of the association will be held some time in
September.

—At the annual election of officers of the New York Stock Exchange, held on May 8, the
following were chosen: Presldent, H. K. Pomeroy ; secretary, Wm. McClure; treasurer,
F. W. Gilley.

—The withdrawal of trust companies from participation in the facilities of the New York
Clearing-House Association, commenced some time ago, owing to the requirements as to
reserves, to become effective June 1, has continued from time to time until now there are only
two companies in the Borough of Manhattan—the Knickerbocker and the Manhattan— that
have a clearing-house agent.

—A meeting of the council of administration of the New York State Bankers' Association
was recently held at the clearing-house to determine on the time and place for holding the
next annual convention. On motion of Stephen M. Griswold, President of the Union Bank,
of Brooklyn, it was decided to hold the convention at the Champlain Hotel, Bluff Point, on
Lake Champlain, Thursday and Friday, July 14 and 15.

—Trustees of the West Side Savings Bank celebrated the thirty-sixth anniversary of the
institution by a dinner at the Café Martin on the evening of May 17. In the absence of Pres-
ident 8. G. Cook, who was unable to be present owing to illness in his fumily, Clarence O.
Bigelow presided. Papers by President Cook and others were read.

—In view of recent developments regarding irregular brokerage transactions, President
L. V. F. Randolph, of the Consolidated Exchange, has issued a statement 1egarding the atti-
tude of the exchange toward such practices. The following quotation illustrates this posi-
tion: *‘The past year has been one of progress on the Consolidated Exchange. Some part
of this progress has consisted in forcing out of membership some few who were unworthy to
be mcmbers. In two cases members were found selling out their customers’ stocks without
authority, that is, going short of the stocks of which their customers had been purchasers,
These members were forced out. In one or two other cases it was ascertained that by reason
of overtrading members had become practically insolvent, though still endeavoring to go
on with their business and accept orders. They were obliged to stop and liquidate, and were
suspended as insolvent. A very few others linked togetber in the manufacture of fictitious
quotations and transactions of such character as, if not actually creating a condition of
* bucket-shopping’ on the floor, at least furnished facility for * bucket-shops’ not conunected
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with the exchange. They were expelled from membersbip in the exchange. The exchange
would not tolerate even connivance at ‘bucket-shopping.” The men found 8o conniving at
it, and furnishing fictitious quotations or transactions, were expelled. Out of nearly 1,509
members the exchange has driven out of its membershlp nearly a dozen men during the past
year. Not a single member of 1ts Board of Governors hesitated to meet the duty and respon-
sibiiity resting upon the board. Expulsions have been by unanimous vote.

The Consolidated Exchange is a strong and purposeful institution. It owns property at
Nos. 58, 60 and 62 Broadway. It has a gratuity fund of $400,000. It has struggled for many
years to establish high staudards. It proposes to live up to those standards. It will oppose
illicit trading and illicit practices wherever it finds them. It is in a stronger and better posi-
tion to-day than ever before: and its aim will be to perfect and enforce the best business
methods and principles of the highest integrity.”

Mr. Randolph was for a number of years Presldent of the Atlantic Trust Co., and in this
and other prominent positions he has held made a high reputation as a financial adminis-

trator.

—It was announced recently that plans for the merger of the North American Trust Co.
and the Trust Company of America were approved by the directors of the latter company.
The succeeding company, it i3 stated, will probably be the Trust Company of America, with
$1,000,000 capital and $6,000,000 surplus, each company contributing $3,500,007 to the capital
and surplus.

—The annual meeting of the New York Savings Banks Association was held at the Cham-
ber of Commerce May 12. An interesting feature of the meeting was the report of the execu-
tive committee in regard to the extension of permissible investments in railway securities.
There were addresses by President John Harsen Rhoades, of the Greenwich Savings Bank,
Gen. Stewart L. Wooford, Wm. H. 8. Wood. President of the Bowery Savings Bank, and
Charles A. Conant, Treasurer of the Morton Trust Co.

Officers for the ensuing year were chosen as follows :

President, Wm. B. Van Rensselaer, President Albany Savings Bank, Albany.

First vice-president, James McMahon, President Emigrant Industrial S8avings Bank, New
York city; second vice-president, Edward S. Dawson, President Onondaga County 8avings
Bank, S8yracuse ; third vice-president, 8. E. Hannaman, President Troy Savings Bauk, Troy.

Secretary, Wm. G. Conklin, Secretary Franklin S8avings Bank, New York city.

Treasurer, Samuel D. Styles, President North River Savings Bank, New York city.

Executive Committee (to serve three years)—Alexander E. Orr, President S8outh Brooklyn
Savings Bank, Brooklyn: Chas. E. Sprague, President Union Dime Savings Bank, New York
city ; David Hoyt, Secretary Monroe County Savings Bank, Rochester.

—Members of New York Chapter American Institute of Bank Clerks held their third
annual banquet at the St, Denis Hotel on the evening of May 12. The speakers and their
subjects were as follows: ‘' Business and Politics," Dr. Woodrow Wilson, president of Prince-
ton University; * The Education of the Banker,"” Charles A. Conant, Treasurer Morton Trust
Company: *8ome Original Poems,” Joseph C. Lincolun, Editor of **The Bulletin;’ * The
Banker of the Future,” H. K. Twitchell, Assistant Cashier Chase National Bank: A Word
About Banking,” Farqubar J. MacRuae, president Society of Certified Pnblic Accountants.

— At a regular meeting of the board of directors of the Hanover National Bank, May
10, Elmer E. Whittaker, Assistant Cashier, was unanimously appointed Cashier to succeed

William Logan, deceased.

—The Greenwich Bank recently opened a branch in the Wool Exchange Building in the
quarters formerly occupied by the Varick Bauk, the latter having been merged with the new
Coal and Iron National Bank,

—Owing to failing health, Wm. B. T. Keyser recently resigned as Cashier of the Mer-
chants’ National Bank, Samuel 8. Campbell, for the past eight years Assistant Cashier, was
elected his successor, and A. 8, Cox, paying teller, was made Assistunt Cashier.

—Carl G. Rasmus has been elected Treasurer of the United States Mortgage and Trust
Co. to fill the vacancy caused by the resignation of Edward 1. Perine. William C, Ivison has
been elected Assistant Treasurer.

—Edward 8, Layman, Assistant Casbier and manager of the foreign exchange department
of the lllinois Trust and Savings Bank, Chicago, will take charge of a part of the work of the
foreign exchange department of the National City Bank.

—Atarecent meeting of the board of directors of the Thirty-Fourth Street National Bank,
Dr. John P. Muan, President of the Unlited States Life Insurance Co., was elected First Vice-
President, and Ciinton E, Braine, formerly of the Continental Trust Co., S8econd Vice-Pres-
ident. Walter R. B. Leaning, formerly with the Bank of the Metropolis, waselected Assistant
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Cashier. W, M. Smith, President of the Bank for Savings, and Willis Terry were elected
directors,

—The trust companies continuing to clear through members of the clearing-house asso-
ciation—two, the Manhattan and the Knickerbocker in the Borough of Manbattan, seven in
Brooklyn, and one in Bayonne, N. J., on June | increased their cash reserves to ten per cent.
of deposits as required by clearing-house regulation. It is stated, however, that at least one
of the Manhattan companies will withdraw in the near future, or at any rate as soon as
mouey becomes less a drug in the market than it is at present,

NEW ENGLAND STATES.

Boston.—Governor Bates has signed the general trust company bill. Hereafter in order
to obtain a trust company charter it will be necessary to appeal to the Savings Bank Com-
missioners rather than to the Legislature.

—The annual meeting of the Bank Officers’ Association, of Boston, was held on the even-
ing of May 18, more than 700 members Leing present. Vice-President Rugg presided, in the
absence of President Stimpson, who was unable to be present owing to illness.

Reports presented showed a substantial gain in the current income and in the permanent
fund, the latter amounting to $49,000. The relief committee reported that about $600 had
been expended for charitable work among the members. The total membership is now 1044.
Secrctary E. A. Stone gave # résumé of the year's work. A feature of his report was a pleas-
ing allusion to the eldest member, Henry B. Clapp, now in his eighty-third year.

The following officers wereelected: President, Edward A.Church, of the Boylston Bank ;
vice-presidents, Frederick W, Rugg, of the Rockland Bank, and Jobn A. Hunneman of the
Second National Bank: directors for two years, Frederick Cate of the Provident Institution
for Savings and H. D. Heathfield of the Boston Safe Deposit and Trust Company ; trustee for
three years, Edward A. Phippen, of the Old Colony Trust Company ; Treasurer, Robert E.
Hill of the Webster and Atlas National Bank: secretary, Edwin A, Stone of the Franklin
Savings Bank ; auditing committee, E. 8. Brigham of the clearing-house, J. L. Hovey of the
sub-Treasury and F. B. Lawler of the National Bank of Commerce.

Following the busincss session there was an entertainment given by the A. B. C. Glee
Club of Arlington, aseisted by the orchestra.

—At a meeting held May 31 the stockholders of the National Bank of Redemption indorsed
the recommendation of the directors that the institution be consolidated with the First Na-
tionul Bauk. The Bank of Redemption will te placed in liquidation.

—The seventeen Boston trust companies reported to the Savings Bank Commissioners, as
of April 13, a combined capital of $11,000,000, surpluses and undivided profits of $19,365,081,
deposits of $105,151,130, and total loans and disccunts other than loans on real estate of $78,-
855.459.

C.ompared with October 31, 1908, and October 31, 1942, the showing is as follows:

| |
Surplusand |
DaATE. Capital. undinnded |  Deposits. | Loana.

profts. | |
R S i e
April15,1004........cccunnnnen [ . $11,000,000 ' $19.385,081 = $105,151,1 $78,855,459
October81,1903.......c.000vviiieiiinennns slz.mo.mn 19.220.588 | 107,885,000 ‘ 85,729,000
October3l,1802.......cc00vivnuienennnnnnns 11,000,000 16,033,548 | 128,837,000 90,592,080

Since Octcber3l, 1902, the Copley Trust Company started in businese, while $wo compa-
nles bave dropped from the list—the Union Trust Company closed by order of the S8avings
Bank Commissioners, and the Massachusetts Trust Company, which was absorbed by the
Mercantile.

The contraction in deposits and loans amounted to over $23,000,000 for deposits and nearly
$12.000,C00 for loans since October 31, 1902,

—At a special meeting of the shareholdes of the First National Bank, June 1, it was deci-
ded to increase the capital from $1,000,000 tv $2,000,000 by the issue of 10,0(0 additional ahares
at $200 a share, This action was a ratification of the plan for absorbing the National Bank of
Redemption.

MIDDLE STATES.
Albany, N. Y.—The National Commercial Bank now occuples its new bullding, wbich in
point of solidity, taste, convenience and safety is equal to the best both In construction and

equipment. In an illustrated article descriptive of the new buildiog, the ** Albany Sunday
Press " of May 8 says:
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*It may well be said that the building as a whole fittingly typifies the robust strength of
the banking institution itself, which for more than three-quarters of a century has met every
obligation, frequently when the tinancial world was in a panic, with the utmost promptness:
while the rich and artistic interlor typifies the invariable courtesy and consideration that has
from the time of President Joseph Alexander to the present regime of President Robert C.
Pruyn marked the intercourse between customers and the bank officials."

The building is constructed on classical lines, and {s an imposing palace of marble and
steel ; while the vaults and furnishings, as well as the arrangements for heat, light and ven-
tilation, are the best to be had.

The present officers of the National Commercial Bank are: President, Robert C. Pruyn:
Vice-Presidents, Grange Sard and Charles H. S8abin : Cashier, Edward J. Hussey ; Assistant
Cashier, Hugh N. Kirkland ; Auditor, Walter W. Batchelder.

Phlladelphia.—At a meeting of the directors of the Pennsylvanla Railroad Co., May 19,
Henry Tatnall, President of the Franklin National Bank, was elected sixth vice-president and
treasurer of the railroad. ’

New Jersey Bank Report.—The quarterly report of State Banking and Insurance Com-
missioner David O. Watkins shows that the eighteen State banks have aggregate resources
amounting to $11.681,085, of which $451.842 represcnts cash on hand, $7,094,685 is loans and dis-
counts, $1.910.715 is stocks, securities, etc., and $1.292 931 is due from National, State, and pri-
vate banks. The surplus fuunds of the eighteen State banks aggregate $841,500.

There are twenty-eight Savings banks in the State, with aggregate resources of $83,415,-
774, and an aggregate surplus fund of $5,538,800. Of the assets of the Savings banks, $28,785,-
024 is bonds and mortgages, $3,149,850 is United States bonds, $43,985 356 other bonds and
stocks, and $5,684,980 loans on collaterals,

C)mmissioner Watking’ report shows that there are fifty-six trust companies in the
State, with aggregate resources of $131.922,115.

Baltimore, Md.—The United States Fidelity and Guaranty Co. announces that it has
established an Internal Revenue Department, for furnishing bonds required by the Govern-
ment in connection with transactions with the department. Hon. Robert T. Hough, for four
years solicitor of internal revenue at Washington, and who has made a special study of inter-
nal revenue laws and regulations and bas continuously practiced in the Internal Revenue
Department, has been placed in charge of the United States Fidelity and Guaranty Co.'s
new department, and patrons who pay the ordinary premiums for bonding will have the
advantage of his services as counsel, without additional charge, in cases arising under tbeir
bonds.

—Plans have been filed for a new $90,000 building at the northeast corner of Gay and
Water streets for the National Marine Bank, the former occupant of the lot. The building
is to be 55x185 feet, four stories in height, and constructed of brick and terra cotta. E. H.
Glidden is the architect, and Messrs. D. W. and J. H. Thomas the builders.

SOUTHERN STATES.

Growth of Banking in Arkansas.—At the last annual convention of the Arkansas
Bankers' Association, beld at Little Rock, April 22, President H. L. Remmel, in his annual
address, gave the following facts in regard to the growth of banking in Arkansas:

**1n looking over the president’s address of a year ago, I was impresssd with the state-
ment of the growth ia the number of banks in the State in the past ten or twelve years. In
1892 there were but eighty-three banks: in 1903 there were 201 banks, and T am told this has
been increased by twenty-five additional banks in the past year. In 1892 there was on deposit
in all of the banks but $8,188,283, while in 1904 the banks of the State have deposits of over
$3),000,000, over $7,000,000 capital, and over $3,000,000 surplus. All the people in every branch
of industry or vocation are profitably employed -prosperity is universal—and Arkansas
seems happy and contented upon every other subject except politics.”

Development of Southera Banking.—1In anaddress before the recent convention of the
American Cotton Manufacturers’ Association, J. W. Norwood, President of the City National
Bank, Greenville, N. C.. spoke of the increase of safe and profitable banking business in the
South as a result of the increase in the number of cotton mills. He showed that the methods
of organization and management of these mills generally made their business highly desir-
able to the banks, and he further said that the percentage of cotton mill failures will compare
favorably with that of any other business in the United States—banks not excepted.

Mr. Norwood said that the effect of the banks in the South making loans to the cotton
mills had been of great benefit to the planters and other borrowers of the banks in bringing
about a reduction in the rate of interest charged. The banks, by being able to keep their
funds invested throughout the year in safe loans, were not forced to charge the planters as
high rates of interest as formerly when the only season in which considerable amounts of
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money could be safely and profitably loaned was the time of year when the planters were
seeking loans. The bunks were forced to make their profits for the entire year during thoee
months.

Mr. Norwood said that the pregent tendeuncy in Southern banks was for the loans to
planters to decline and the depoeits of planters to increase. He attributed this not only to
the higher price of cotton, but also to the fact that the establishment of manutacturing
plants had given the planters convenient markets for other articles than cotton, including
fruits, vegetables, poultry and dairy products, with the result that they were not so depend-
ent as formerly upon a single crop, the income from which came in all at once, but they now
had money coming in all through the year from different sources.

WESTERN STATES.

Chicago.—The Chicago Savings Bank Building i3 under construction at the southwest
corner of State and Madison streets. It is a modern fire-proof structure, fourteen stories
high, with basement and sub-basement and equipped with the latest conveniences. To meet
the cost of the building an issue of $400,000 first mortgage gold bouds has been made, and
these have been almost all sold. The bonds are in denominations of $1,000, interest payable
November 1 and May 1 at the Western Trust and Savings Bank, Chicago. As the bonds
mature serially, the security of the remaining issues is greatly enhanced.

The first floor and a portion of the basement are already rented for $60,000 per annum,
and the bank tioor, to be occupied by the Chicago Savings Bank, has been leased to that bank
for an annual rental of $20,000.

This sum of $20,000 is to be paid direct to the trustee (Western Trust and Savings Bank)
to be applied solely and direct to the payment of interest on bonds ($20,000 per annum). The
rent of this one tenant alone provides therefor and guarantees the interest on the bonds.

The cost of the building will be $600,000, and the leasehold is valued at $500,000 - a total
valuation of $1,100,000 against an issue of $400,000 in bonds.

—Early in July the Jackson Trust and S8avings Bank will remove from 53 Jackson Boule-
vard to the Railway Exchange Bullding. This will give the bank enlarged facilities for its
banking department. Under the management of President W. H. Egan the deposits have
been steadily growing.

8t. Louls, Mo. —The Mercantile Trust Company announced on May 19 that it had acquired
controf of the American Central Trust Co. The combined capital stock of the two concerns
is $4,020,000, with a surplus and undivided profits of $7,409,944.

—Nominations for executive officers of the Chicago Chapter of the American Institute
of Bank Clerks, voted upon May 18, were as follows: George K. Wadsworth, renominated
for president; Fred A. Crandall, vice-president: Victor E. Brown, secretary ; P. E. Zimmer-
mann and ¥Fred E. Kell, treasurers.

Thirty-six members were nominated as delegates, cighteen of whom are to be sent to the
second annual convention of the institute at 8t. Louis August 24. Sipce last September the
chapter has secured sixty new members, making it, with a membership of 450, the largest of
the thirty-five chapters in the United States. At the annual banquet at the Auditorium
Hotel May 28 J. R. Chapman and Henry I. Osborne were the principal speakers.

Western Banks Co-operating.—The ‘ 3alt Lake Herald " of April 20 says:

*The opening of the Commercial National Bank of 8t. Anthony, Ida., next Monday, May
1, marks anotber step in the building up of a broad banking system which ls designed to
bring about closer financial relations between various parts of the inter-mountain region.
The plan i8 belng carried into execution by the Cosgriff brothers, of the Commercial National
Baank, of Salt Lake City,and bas asan end in view the establishing of a chain of banks through
Utah, Idaho, W yoming and the western part of Colorado that will not only support each
other, but that will be advantageous in distributing money through this section of the
country. This will also be beneficial to the customers, for wherever there is a demand for
money a supply can be drawn from some bank in the system where it has accumulated.
Salt Lake City is the center of the system, with the Commercial National the parent bank.

The banks in which J. E. Cosgriff and J. B. Cosgriff have controlling interests are the
First National Bank, of Cheyenne, First National Bank, of Rawlins, Saratoga State Bank,
Commercial National Bank, of 8t. Anthony, Murray State Bank, and Commercial National
Bank, of Salt Lake City. Besides these they are in touch with several others, and it is their
intention to extend this genecral system through the four inter-mountain States.”

Washington State Bankers’ Asscciation.—The ninth annual convention of the Wash-
ington State Bankers' Association will be held in the City of Walla Walla, Thursday,
Friday and Saturday, June 16, 17 and 18, 1904,

The convention promises to be the most successful in the history of the Association. The
programme as thus far arranged will include the following addresses:

7
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President’s Address, Hon. C. J. Lord, Olympia: * Commercial Crises and Panics,” A. L.
Mills, President First National Bank, Portland, Oregon; *‘ Needed Legislation,” Hon. M.
C. Moore, Walla Walla: ** A Statc Protective Committee,”” W. D. Vincent, Cashier Old
National Bank, Spokane; * International Banking,” F. E. Beck, Manager International
Banking Corporation, San Francisco; **Canadiun Banking System and Methods,” G. V.
Holt, Manager Canadian Bank of Commerce, Beattle: ** Requiaites of a Good Loan,” E. T.
Coman, Cashier First National Bank, Colfax ; ** Banking in Alaska,” N. B. 8oluer, Cashier
TUnion Trust and Savings Baok, Seattle; **Credit Ineurance,” W. H. Preston, Manager
American Credit Indemnity Co., 8an Francisco.

The following prominent eastern bankers huve promised to be present and deliver short
addresses on timely topics:

Chas. O. Austin, Vice-President National Bank of North America, Chicago; J. H.
Cameron, Vice-President Hamilton National Bank, Chicago; Hon. C. A. Pugsley, Director
Consolidated National Bank, New York city ; Member of the Committee on Currency and
Banking, House of Representatives.,

The bankers of Walla Walla are arranging a very delightful social programme for the
entertainment of the delegates, Including a drive through the whent fieids and fruit farms
adjacent to the city, and a picnic at Dudley Grove; a visit to Fort Walla Walla to witness
the maneuvers of the Ninth Cavalry, U. 8. Army, and a reception at the Walla Walla Club
roome,

Special entertainments will be made for the ladies who accompany the delegates, and
they are cordially and urgently invited to attend.

Reduced rates will be extended by all railroad lines,

Lewis and Clark Centennial.—The 100th anniversary of the exploration of the Oregon
Country by Capts. Meriwether Lewis and Wm. Clark of the United States Army, will be cele-
brated by an International Exposition to be held at Portland, Oregon, in 1805,

Lewis and Clark were commissioned by President Jefferson. Their exploration added
Oregon, Washington, Idaho and parts of Montana and Wyoming to the national domain,
giving the United States its first foothold on the Pacific Ocean. The Oregon Country had
13,294 population in 1850, and now its population is approximately 1.500,000. The acquisition
of the Oregon Country paved the way for the subsequent annexation of California. The
cities of Portland, Seattle, Tacoma and Spokane are examples of the progress of this region.
Where Portland, with its 125,000 people and annual jobbing trade of $175,000,000, stands to-day,
Captain Clark in 1806 found a few miserable Indian huts. Puget Sound, which was little
known for nearly forty years after Lewis and Clark returned to St. Louls, is now one of the
world’'s great barbors.

AMERICAN BANKERS' ASSOCIATION.
THIRTIETH ANNUAL CONVENTION.

The thirtieth annual convention of the American Bankers’ Association will be
held in New York city, Wednesday, Thursday and Friday, September 14,15 and 18,

YoronaMa SPECIE BANK.—At the half-yearly ordinary general meeting of the
shareholders of this bank, held at the head office, Yokohama, Japan, March 10, the
directors submitted the following report of operations for the half-year ending De-
cember 31, 1903: The gross profits for the past half-year, including 555,245 yen
brought forward from last account, amount to 7,215,219 yen, of which 5,597,551
yen were deducted for current expenses, interest, etc., leaving a balance of 1,617,667
yen. Of this amount the directors proposed to add 110,000 yen to the reserve fund,
raising it to 9,820,000 yen. From the remainder the directors recommended a divi-
dend of twelve per cent. per annum, requiring 1 080,000 yen, the balance, 427,667
yen, to be carried forward to credit of next account.

The deposits now amount to 72,871,851 yen, and total resources 221,200,837 yen,



NEW BANKS, CHANGES IN OFFICERS, ETC.

NEW NATIONAL BANKS.

The Comptroller of the Currency furnishes the following statement of new National banks organized
since our last report.

APPLICATIONS TO ORGANIZE NATIONAL
BANKS APPROVED.

The following notices of intention to organize
National banka have been approved hy the Conp-
trollar of the Currency since last advice:

First National Bank, Phillips, Wis.; by G. B.
Reedal, et al.

First National Bank, Garvin, Ind. Ter.; by J.
J. Cloughley, et al.

Louisiana National Bank, Louisiana, Mo.; by
J. H. Merril), et al.

National Citlzens' Bank, Charles Town, West
Va.: by Levi M. Porter, et al.

First National Bank, Forest, Ohio; by S. M.
Brown, et al.

First National Bank, Coin, lowa; by T. H.
Read, et al.

First National Bank, Browns Valley, Minn.:
by F. H. Wellcome, et al.

First National Bank, Economy, Pa.; by David
P. Black, et al.

First National Bank, Galeton, Pa.; by John
B. Coulston, et al.

First National Bank, Madison, Ga., by W. P.
Wallace, et al.

Farmers’ National Bank, Oberlin, Kans.; by
J. R. Burrow, et al,

Citizens’ National Bank, Tell City, Ird.; by
John T. Patrick, et al.

Citizens’ National Bank, Ennis, Texas: by J.
Baldridge, et al.

National Bank of Girard, Pa.; by James R.
Andrews, et al.

First Nutional Bank, Beardsley, Mion.; by C.
E. Purdy. et al.

Nationai Bank of Union Point, Ga.; by R. F.
Bryans, et al.

Citizens' National Bank, El Dorado, Ark.;
by John C. Ritchie, et al.

First National Bank, Mora, Minn.;: by Geo.
H. Newbert, et al.

First National Bank, Branchville, N. J.; by
Frank Roe, et al.

National Bask of Norman, Norman, Okla.;
by S. N. Brees, et al.

First National Baok, Forsyth, Mont.; by J.
W. 8weetser, et al.

First National Bank, Madera, Cal.; by L. .
Scott, et al.

Calhoun National Bank, Calhoun, Ga.: by P.
M. Tate, et al.

First National Bank, Clarksville, Ohio: by
Edward A. Skillman, et al.

First National Bank, Wagner, S. D.; by F. 8.
Strobbehn, et al.

Ramona National Bank, Ramona, Ind. Ter.;
by E. G. Lewis, et al.

Home National Bank, Eureka, Kans.; by G.
8. Sallyards, et al.

First National Baok, Braham, Minn.; by N.
E. Anderson, et al.

People’s National Bank, Girard, Pa.; by L. A.
Burnett, et al.,

First National Bank, Chico, Cal.;: by C. H.
Schbiveley, et al,

Winburne National Bank, Winburne, Pa.; by
James L. Sommerville, et al.

Campbell National Bank, Campbell, Texas;
by J. F. Hackler, et al.

First National Bank, Norway, Jowa ; by John
T. Smith, et al.

First National Bank, Decatur, Neb.; by T. R,
Asbhley, et al.

First National Bank, Fayetteville, Ark.: by
J. H. Frost, et al.

Woods National Bank, 8an Antonio, Texas:
by John Woods, et al.

Pingree National Bank, Ogden, UGtah: by
James Pingree, et al.

First National Bank, Berryville, Va.; by C.
J. Rixey, et al.

First National Bank, Cody, Wyo.: by John
Winterling, et al.

First Na‘ional Bank, 8pencer, Neb.; by F. W.
Woods, et al.

First National Bank, Bolivar, Mo.: by C. W.
Viles, et al.

First National Bank, Moline, Kans.; by Jinks
Smethers, et al.

Duncan National Bank. Duncan, Ind. Ter.:
by F. W. Jarboe, et al.

City National Bank, Purcell, Ind. Ter.; by
Geo. M. Norrig, et al.

Farmers and Merchants’ Bauk, Sleepy Eye,
Minn.; by Peter Manderfeld, et al.

Conlgate National Bank, Coalgate, Ind. Ter.;
by C. B. Burrows, et al.

Cisco National Bank, Cisco, Texas; by Wm.
Bohning, et al.

NATIONAL BANKS ORGANIZED.

7225 -National Bank of La Follette, Tenncs-
see. Capital, $30,000; Pres., R. B. Bailrd
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Vice-Pres., Robert Mulling; Cas., W. 8,
McKamey.

7226—First National Bank, La Harpe, Kans.
Capltal, $25,000; Pres., W. (). Lenhart ; 1st
Vice-Pres.,, C. H. Hackney: 2d Vice-Pres.,
J. A. Brown: Cas., D. Ruoyon; Asst. Cas.,
C. E. Lenhart.

7227—First National Bank, Browerville,
Minn. Capital, $25,000: Pres., Wm. E. Lee;
Vice-Pree.,, John D. Jones: Cas.. Harry
Lee; Asst, Cas., J. G. Mock.

7228 —First National Bank, Monte Vista, Colo.
Capital, $25,000; Pres., H. H. Abbott ; Vice.
Pres., G. W. Gates: Cas., Wesley Staley.

7220—First National Bank, Saxton, Penn.
Capital, $30,000; Prer., Michael B. Brene-
man; Vice-Pres., W. H, S8weet ; Cas., G. W.
Derrick.

7280—Commercial National Bank, 8t. An-
thony, Idabo. Capital, $25,000: Pres ,J. E.
Cosgriff; Cas., Jobn D. C. Kruger.

7281—First National Bank, Coolidge, Texas.
Capital, $25.000; Pres., J. R. Wallace: Vice-
Pres.. W. L. Murphy ; Cas., J. E. Jenson.

7282—First National Bank, Mansfleld, La.
Capital, $25,000; Pres., Boling Willlums;
Vice-Pres., W. A. Nabors: Cas, B. F.
Dudley.

7283—First National Bauk, Philmont, N. Y.
Capital, $50,000; Pres., Josiah W. Place:
Vice-Pres., J. G. Curtis; Cas., C. Tracy.

7284 - First National Bank, Osnabrock, N. D.
Capital, $25,000: Pres., John Trotter: Vice-
Pres,, F. 8, Sargent: Cas., T. L. Tillisch. .

7285—First Natlonal Bank, Amesville, Ohlo.
Capital, $25,000; Pres., J. J. Beasley : Vice-
Pres., O. M. Lovell: Cas., W. P. Smith.

7238—Union National Bank, Elgin. Il. Capi-
tal, $100,000; Pres., Richard N. Botsford;
Vice-Pres., Alexander L. Metzel and Wm.
W. Sherwin : Cas., John E. Whitham.

7237—First National Bank, S8omerset, Ohio.
Capital, $25,000; Pres., D. 8. Thomas: Vice-
Pres,, L. L. Dittoe: Cas,, E. A. Montgomery.

7288—German National Bank, Weatherford,
Okla. Capital, $25,000; Pres., I. H. G. Hu-
line: Vice-Pres.. Walker Moore and M. C.
Bennett: Cas., C. A. Galloway; Asst. Cas.,
J. R. Crabtree.

7239—National Bank of Commerce, Lincoln,
Neb. (successor to Bank of Commerce).
Capital, $100,000; Pres., M. Weil: Vice-
Pres, 8. A. Foster; Cas.,, M. 1. Aitken;
Asst. Cas., Carl Weil.

7240—Merchants' National Bank, Fort Smith,
Artk. (successor to Merchants' Bank). Cap-
ital, $400,000; Pres., W. J. Echols; Vice-
Pres., J. B. Williams; Cas., C. 8, Smart.

7241—First National Bank, Loogootee, Ind.
Capital, $25,000; Pres., John N. Breen; Cas.,
J. M. Twitty ; Asst. Cas., R. 8, Patterson,

7242—First National Bank. S8ebree, Ky. Cap-
ital, $25.000; Pres.,J. B. Ramsey; Vice-Pres.,
W. I. Smith; Cus., Joel Bailey.

7243—Stockmen’s National Bank, Cotulla,
Tex. Capital, $80,000; Pres., L. A. Kerr;
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Vice-Pres., T. C. Frost: Cae.,, G. W. Hein-
richson: Asst. Cas.. B. Wildenthal.

724¢ - First National Bank, Lakeview, Oreg.
Capital. $50,00: Pres.. W. H. 8hirk ; Vice-
Pres., H. A. Brattain: Cas., 8. O. Cressler ;
Asst. Cas., Lee Beall.

7245—Firet National Bank, Clifton, Tex. Cap-
ital, $40,000; Pree., J. W. Hudasill; Vice-
Pres., G. J. Gibbs: Act. Cas,, G. J. Gibbe.

i246—Citizens' Natlonal Bank., Pennsboro,
W.Va. Capital, $25,000; Pres.. E.J. Taylor:
Cas,, C. H. Broadwater; Aset. Cas., C. R.
Cunoningham.

7247—-First Nationsl Bapk, Lafayette, Ga.
Capital, $25,000: Pree.. A. R. 8teele: Vice-
Pres., R.N. Dickerson: Cue., 8. A. Hunt,Jr.

7248 —Farmers and Merchants® National Bank,
Moucrt Vernon, O. Capital, $100,000; Pres.,
F. V. Oven: Vice-Pres.,, Leander Hays:
Cas., F. W.Severne: Aset. (Cas,. A. L. Byrns,

7249—Farmers' National Bank, Center, Tex.
Capital, $25,000: Pres,, J. T. Norris,

7280 —First National Bank. Salem, W. Va.
Capital, $60,000 ;: Pres., Genius Payne; Vice-
Pres., W, W. Jamieson : Cas., Uscar C. Wilt.

*251—First National Bank, Rumona, Ind. Ter.
Capital, $25,000; Pres., A.8. Burrows: Vice-
Pres., A.D. Morton ; Cus., Charles P. Davis,

7252—First National Bank, Egan, S.D. Capi-
tal, $25,000: Pres.,, W, H. Pratt, Jr.: Vice-
Pres., T. E. 8paulding; Cas., A. B. Larson.

7258—First National Bank, Quincy, ¥la. Cap-
ital, $50,000; Pres., John H.Carter: Vice-
Pres., W. H. Davidson ; Cas., W, H. 1de.

7254—First National Bank, Prestonsburg, Ky.
Capital, $25,000; Prer., R. E. Stanley: Vice-
Pres., James Goble: Cas., J. M. Weddington;
Asst. Cas., L. P. Mayo.

72556—Washington County National Baok,
Granville, N. Y. Capital, $50,000; Pres.,
James E. Goodman : Vice-Pres., Artbur H.
Morrow ; Cas., Jobn C. Thomson.

7256 —First National Bank, Versailles, Mo.
Capltal, $30,000; Pres., Joel D. Hubbard:
Vice-Pres., G. W. Petty ; Cas., W. W. Moore;
Asst, Cas., W. T. Petty.

T257—First National Bank, Annona, Tex.
Capital, $25,000: Pres.. R. N. Boswell;
Vice-Pres., R. F. Scott ; Cas,, IraC. Bryant.

7258— Farmersand Merchants® National Bank,
Onley, Va. Capital, $50,000: Pree., Ben T.
Gunter: Vice-Pres., J. W. Rogers, Jno. 8.
Parsons and A. J. McMaster; Cas., W, C.
Parsons; Asst. Cas., V. 8. Burton.

7250—Redlands National Bank, Redlands, Cal.
Capital, $560,000; Pres., K. C. Wells; Vice-
Pres., M. M. Phinney; Cas.,, H. H. Ford ;
Asst. Cas,, C. C. Wells.

7260—First National Bank, Odon, Tnd. Capi-
tal, $23,000: Pres., Lowry Cooper; Vice-
Pres., Harry . Crooke; Cas., W. C. Gar-
ten.

7261—First National Bank, Lineville, Ia. Cap-
ital, $25,000; Pres.,J. P.Jordan; Vice-Pres.,
Geo. Itockhold ; Cas., P. A. Rockhold; Asst.
Cas,, H. S. Petty.
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7262—First National Bank, Scenery Hill, Pa.
Capltal, $25,/00; Pres.. Geo. E. Renshaw ;
Vice-Pres., F. 1. Patterson: Cas.,, G. M.
Mitchell ; Asst. Cas., C. E. Hiil.

723—01ld National Bank, Washington, Pa.
Capital, $150.000; Pres., C. 8. Ritchie; Vice-
Pres., 8. M. Templeton and John W, Sea-
man ; Cas., Robert McCarrell.

7284—First National Bank. Fairchild, Wis.
Capital, $25,000; Pree., N. C. Foster; Vice-
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Pres.,, W. K. Cofin; Cas., Wm. F. Hood ;
Aset. Cas., Hattie M. Foss.

7285— First National Bank: Willlamstown,
N.J. Capital, $25,000; Pres., W, H. Bodine;
Vice-Pres., Luther M. Haleey: Cas., Jan
van Herwerden.

7268 Citizens' National Bank, Meridian, Miss.
Capital, $150,000; Pres., W. A. Brown; Vice-
Pres,, H. M. Street and J. E. Reed ; Cas., W.
G. Simpson; Asst. Cas., Paul Brown.

NEW BANKS, BANKERS, ETC.

ALABAMA.
BessEMER—Bessemer State Bank: capital,
$30,000; Pres., W. W. Hollinsworth; Vice-
Pres., W. H., Porter; Cas., E. A. S8helfer.
COLLINSVILLE — Farmers and Merchants’
Bank ; capital, $25.000: Pres., B. A. Nowlin;
Vice-Pres., C. B. Forman ; Cas., L. M. Dyke.
ONEONTO—Oneonto Bank and Trust Co.: cap-
ital, $20,000; Pres., F. G. Donehoo; Vice-
Pres,, T. H. Davidson ; Cas., Albert Spencer.

ARIZONA.
PARADISE-A. H. Raynolde.

ARKANBSAS.

HURTINGTON—Bank of Huntington : capital,
$5,000: Pres., John W, McDonnell: Vice-
Pres., Tom Spears: Cas., Geo. M. Talbott.

KNoBEL—Bank ef Knobel: Pres., Jos. Sell-
meyer: Vice-Pres., R. Whitaker; Cas., H.
C. Sellmeyer.

LAKE ViLLAGE—Bankof Lake Village: cap-
ital, $20,000: Pres., Walter Davies: Vice-
Pres., Frank Strong ; Cas., H. C. Moore.

MourRT IDA-Montgomery County Bank:
capital, $7,000: Pres., W. D. Jones; Vice-
Pres,, J. & Nelson; Cas., L. L. Beavers.

CALIFORNIA.

KiNgsBURG—Kingsburg State Bank; capi-
tal, $25.000: Pres., D. & 8nodgrass: Vice-
Pres,, Levi Garrett; Cas., A. T. Lindgren.

Los ANGELES—Home Savings Bank : capital,
$100,000: Pres., R. J. Waters: Vice-Pres,,
W. F. Swayze and Isaac Springer; Cas.,
0. J. Wigdal.

REDLANDS —Union Savings Bank; capital,
$12,500: Pres., K. C. Welles: Vice-Pres., H.
H. Ford and E. W, Lyon; Cas.. E. C. Ciines.

WILLETS—Bank of Willets: capital, $50,000 ;
Pres., P. N. Lilientbal ; Vice-Pres., W. A, 8.
Foster; Cas., W, H. Baechtel.

COLORADO.

ARVADA - Jefferson County Bank: capital,
$5,000; Pres.,, B. M. Narron; Cas, B. U.
Jamison.

BoULDER—Mercantile Bank and Trust Co.;
capital, $50,000; Pres., Albert A. Reed:
Vice-Pres., Walter H. Nichols; Cas., Hous-
ton Jones.

LoNngMONT—Commercial Bank ; capital, $30,-
000; Pres., Roduey Hili; Cas., John E. Hill.

CONNECTICUT.

80. MANCHESTER — Manchester Trust and

Safe Deposit Co.; capital, $50,000; Pres., C.

G. Watkins; Vice-Pres., J. T. Robertson;
Sec. and Treas., G. H. Houghton.
GEORGQGIA. :

HosCRTON— Bank of Ho>chton; capital, $15,-
000; Pres., L. C. Allen: Vice-Pres,, J. E.
Hilland W. H. Toole; Cas., B. F. Wilson.

CLAYTON—Bank of Clayton : capital, $15,000;
Pres., J. W. Peyton: Cas., T. A. Duckette.

GuyToN - Effingham County Bank: capital,
$15,000; Pres.,, W. 8. Witham ; Cas., B. F.
Burnette.

KinasToN—Bank of Kingston; capital, $15,-
000: I'res., L. P. Gains: Cas.,, R. C. Bach-
eller.

PINE ViEw—Bank of Pine View; capital,
$18,000;: Pres., J. J. Dennard; Cas., W, W,
Edwards,

WRENS Bank of Wrens; Pres.,, W, 8. With-
am ; Vice-Pres., L. R. Farmer; Cas,, S. A,
Agnew.

IDAHO.

StiTEs—First Bank, Ltd.; capital, $25,000;
Pres., E. Ashley Mears; Vice-Pres.. Nor-
man T. Mears: Cas., Clarence L. Becker.

ILLINOIS.

CARMI—White County Bank; capital, $30,000;
Pres., Frank E. Pomeroy ;: Vice-Pres., A.S.
Rudolph; Cas., Frank E. Pomeroy: Asst.
Cas., G. A. Raglin.

CHBAMBERSBURG—Exchange Bank: Pres., J.
M. Chenoweth: Vice-Presg., J. H. Dennis;
Cas., H. B. Dennis.

FAIRMONT-Iles and White Bank: capital,
$10.000; Pres., Chas. &, lles; Cas, H. E.
White.

GLEN ELLYN—Ruskin Industrial Bank ; Cas,,
0. A. Ross.

VILLA GrROVE—Douglas County Bank; Pres.,
A. W. Brugg: Cas.. H. V. Bowman.

INDIANA.

DARvVILLE—Danville State Bank (successor
to Parker, Crabb & Co.);: capital, 25,000
Pres., Henry Hadley ; Vice-Pres.,,Julius D,
Hogate ; Cas., Horace C. McVey ; Asst. Cus.,
Oliver M. Piersol.

EDWARDSPORT—EAwardsport Bank; Pres.,
J. F. Scudder; Vice-Pres., 8. T. DeMoss:
Cae., R. R, Reeve.

KeMPTON - State Bank (successor to Bank of
Kempton); capital, $5.000; Pres.,, Chas.
Van Voorst: Vice-Pres., Newton Campbell;
Cas., D. C. Jackson; Asst.Cas., Almira E.
Cox.
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LA FAYETTE—State Bank: capital, $25,000;
Pres., Levi Oppenheimer; Vice-Pres., Ferd.
Dryfus; Cas., J. M. Oppenheimer.

INDIAN TERRITORY.

AFTON—Afton State Bank: capital, $12,500;
Pres., James R. Dawson: Vice-Pres., M. A.
Painter; Cas., F. M. Reed.

CAppo—Tribal Bank und Trust Co.; Sec. and
Treas., O. R. Nicholson.

COALGATE - Choctaw State Bank: capital,
$12,500: Pres., Wright Christian: Vice-
Pree., J. F. Rush ; Cas., H, R. Nichols.

IOWA.

ELwoop- Elwood Savings Bank; ocapital,
$10,000; Pres., Geo. E. Langham; Vice-Pres.,
Jos. Sadler; Cas., A. L. Cook; Asst. Cas.,
W. 8. Hill.

DEs MoiNes—Mechanics’ Savings Bank ; cap-
ital, $50,000; Pres.. H. B. Wyman; Vice-
Pres., J. L. Carey : Cas., G. E. MacKinnon.

GRAETTINGER — American Savings Bank;
capital, $10,000: Pres., J. A. Spies; Vice-
Pres., A. E. Burdick ; Cas., J. B. Lambe.

NEWELL —Bank of Newell (successor to
Judge & Norton); Pres.,J. T. Norton; Cas,,
H. A. Harvey.

S8I1DNEY—Sidney Banking Co. (successor to
W. B. White): Pres., Jos. Samuels: Cas.,
Milton Estes: Asst, Cas..J. Vance Samuels.

81GOURNEY —Citizens’ Savings Bank : capital,
$25,000; Pres., Henry Snakenberg; Vice-
Pres., A. O. Scheffer; Cas., 8. W. Richard-
son; Asst. Cas., F. D. Snakenberg.

KANSAS.

ARRINGTON—Arrington State Bank: capi-
tal, $10,000; Pres., A. B. Harvey; Vice-
Pres., Frank Hunn:; Cas., J. H. Best.

HoME -State Bank of Home City; capital,
$10,000: Pres., Josiah Thomas: Vice-Pres.,
A. R. Wuester; Cas., J. B. Wuester; Asst,
Cas., Regina Peterson.

LENEXA—Farmers’ Bunk: capital, $10,000;
Pres., E. H. Haskin; Vice.Pres.,J. W, Teas;
Cas,, E. J. McCreary, Jr.

SAFFORDVILLE — Suffordville State Bank:
capital, $15,000: Pres., Henry I. Masche:
Vice Pres., J. A. Lind; Cas., E. C. Wakem-
50D,

TyYRO—Tyro State Bank: capital, $10,00v;
Pres.,J. Leuhart; Vice-Pres.,J. P. Donobue;
Cas., R, L. Teegarden.

KENTUCKY.
HAZEL—Bank ot Hazel: capital, $7.500; Pres,,
H. F. Rose: Vice-Pres.,, R. W. Chrisman;
Cas., H. T. Ogden.
LOUISIANA.
ZWOLLE—Bank of Zwolle; capital, $10,000;
Pres., J. W. Ferguson; Vice.-Pres., E, S,
Woodfin and P. G. Pye; Cus.. 8. P. Hulbert.

MARYLAND.,
SUDLERSVILLE—Sudlersville Savings Buank;
capital, $7,500; Pres., Jos. E. George; Vice-
Pres., Foster Sudler; Cas., E. J. Merrick.
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MASSACHUSETTS.

BosTON—Commonwealth Trust Co, (succes-
sor to Colonial National Bank): capital,
$1,000,000; Pres., David Lord; Treas., C. F.,
Smith; Asst. Treas., F. E. Seaver.

MICHIGAN.

CARo-State 8avings Bank (successor to Car-
son & Ealy): capital, $50,000; Pres., T. W.
Atwood: Vice-Pres., G. H. Slocum; Cas.,
J. M. Ealy ; Asst. Cas., Louis Wean.

BAGINAW—Citizens’ Bank: Pres., W. V. Pe-
noyar; Mgr., W. A. Baker.

MINNESOTA.

ALDEN—Security State Bank (successor to
Farmers and Merchants' Bank): capital,
$10,000; Pres., E. P. Greeley ; Vice-Pres.
and Cus., James McConnell.

BUTTERFIELD—State Bank (successor to
Bank of Butterfield); capital, $12,000; Pres.,
J. 0. Lysne: Vice-Pres., J. F. Eunis; Cas.,
A. A. Lysne; Asst. Cus., J. Brogger.

GAYLORD — Citizens' State Bank: capital,
$15,000: Pres., A. W. Sternke; Vice-Pres.,
Jacob Klossner, Jr.: Cas., 8. J. Maurer.

HITTERDAL—8ecurity State Bank (successor
to Sccurity Bank): capital, $10,000; Pres.,
Theo. Tingdahi; Vice-Pres., M. J. Solum ;
Cas., P. V. Wissinger.

PENNOCK — State Bank: capital, 810,000 ;
Pres., Andrew Larson; Vice-Pres., D. N.
Ta'lman; Cas., J. F. Millard; Asst. Cas., E.
L. Thorpe.

SPICER—Green Lake State Bank: capital,
$10,000; Pres., B. F. Kucheman: Vice-Pres.,
F. H. Harris; Cas., J. L. Brown.

MISSISSIPPI.

BELZONA -Bauvk of Belzoni (Branch of Gre-
nada Bank); Mgr., Willis Bromfield.

UTica—People’s Bank ; capital, $25,000; Pres,,
G. E. Ellis; Vice-Pres., Geo. Mimms, Jr.:
Cas., D. H. Laney.

MISSOURI.

FARMINGTON—Farmers’ Bank ; capital, $12.-
500; Pres., H. 8. Whiteoer ; Vice-Pres., Phil
A.Shaw: Cas., L. H. Williams.

ALTAMONT—Citizens’ State Bank: capital.
85,000: Pres., Benj. Steele: Vice-Pres.,
Simon Grow ; Cas., Silas Riggs.

SUMMERSVILLE—Sumuwersville State Bank:
capital, $5,000; Pres.. E. H. Charles: Vice-
Pres., James McCaskill ; Cas., M. N. Sum-

mers.
MONTANA.
BUTTE—Yegen Bros. 3avings Bank ; Cas., G.
A. Griggs.

NEIHART - D.J.Coundon (cuccessor to State
Bank:; capital, 85,000,
NEBRASKA.
CAMPBELL—Commercial State Baok ; capital,
$10,000; Pres., E. 8. Chevalier; Vice-Pres.,
K. C. Chevalier: Cas., J. H. Chevalier.
NEW YORK.
JAMA1CA—Queens County Trust Co.; capital,
$500.000; Pres., Frank Squier; Vice-Pres.,
Wm. M. Griffith; Sec., John L. Wyckoff.
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WESTHAMPTON BEACH—Seaside Bank: capi-
tal, $23.000; Pres., Erastus F. Post; Vice-
Pres., Alanson P. Rogers: Cas., Hermon D.
Bishop.

NORTH CAROLINA.

HILL8BORO—Bank of Orange : capital, $5,000;
Pres., J. 8, 8purgeon: Vice-Pres., Chas. A.
Scott; Cas., Paul C. Collins.

RoxBORO - Bank of Roxboro; capital, $10,-
000: Pres.., E. P. Reade: Vice-Pres,, J. M.
Blalock; Cas., W. F. Long.

SANFPORD—Banking Loan and Trust Co.: cap-
ital, $10,000: Pres., A. W. Huntley ; Cas.. J.
W. Cunningham.

SMiTEFIELD—Smithfleld Savings Bank; cap-
ital, $10,000; Pres., W, L. Woodall: Vice-
Pres,, Wm. M. S8anders; Cas., Jos. H. Abell

NORTH DAKOTA.
ELLENDALE — Bank of Ellendale: capital,
$15.000; Pres., B. W. Schonweiler: Vice-
Pres., M. M. Irwin : Cas., H. C. Peek.
GWINNER — Gwinner State Bank; capital,
$10,000; Pres., T. F. Marshall: Vice-Pres.,
A. N. Carlblom:; Cus., J. A. Bunday.

OHIO.

ALBANY—Albany Bank: capital, $10,000;
Pres,, C. T. Hiteshew ; Cas.. J. 8. Howard.

BeLMORE—Farmere and Merchants’ Bank;
Pres,, Ellis Bartholomew: Cus., F. L. Mc-
Connell.

CoLunBus—Colonial Banking Co.; capital,
$24,000: Pres., Francis A. T. Spies: Vice-
Pree,, A. J. Evans; Cus., Frank Franken-
berg.

GERMANRTOWN—Farwers and Citizens’ Bank;
Pres., F. T. Antrim: Vice-Pres.,, E. 1.
Antrim: Cas , Bernard M. West.

MARENGO—Marengo Banking Co.: capital,
$15,000: Pres., B. B. Lewis: Vice-Pres., J.
D. Vail; Cas., J. W. Pratt,

MARIETTA—D. A. Cameron & Sons: capital,
$100,000; Pres.. D. A. Cameron ; Vice-Pres.,
A. A.Cameron; Cas., C. F, Holst,

MILLERSBURG — Farmers and Merchants’
Bank Co.; capital. $18,000; Pres., James A.
Uhl; Vice-Pres,, F. F. Smith; Cas., W. A.

Miller.
OKLAHOMA.

AvLva—Farmers’ State Bank : capital, $10,000;
Pres., G. Kletke: Vice-Pres.. D. J. Dim-
mick; Cas., R. R. Mathews.

GoTEBO—Bank of Gotebo (successor to Har-
rison Bank); capital, $5,000: Pres., M. F.
Pierce; Vice-Pres., R. B. Wells; Cas., J. G.
Hill.

HeADRICK—Citizens' Bank; capital, $10,000;
Pres., B.C. Majors; Vice-Pres., J. K. Taylor;
Cas,, J. E. Ernst.

RaLsTON—Bank of Commerce ; capital, $10.-
000: Pres., C. P. Rock; Vice-Pres,, J. O.
Coles; Cas., Geo. H. Smith.

SOUTH DAKOTA.

TrRoQuoIs—State Bank; capital, $10,000; Cas.,
D. F. Wilmarth.

LAKE ANDES—Lake Ride State Bank: capital,
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$5,000; Pres., T. E. Andrews; Cas., A. Van-
dervoort.

TENNESSEE.

Bi1G SANDY—Citizens' Bank; capital, $5,000;
Pres., 8. W, Buliock: Vice-Pres., W, Cara-
way ; Cus., H. A. Curaway.

CEDAR HILL—Bank of Cedar Hill; capital,
$5,000 ; Pres.. B. S. Byrnes: Vice-Pres,, E.
8. Hawkins: Cas., B. F. Alimutt.

Gi1BsoN—Bank of Gibson; capital, $10,000;
Pres., J. T. Warmath; Vice-Pres., J. H.
Hunt; Cas,, R. N. James.

HavuLs—People’s8avings Bank and Trust Co.:
capital, $12,500; Pres., Samuel Young: Vice-
Pres.,, W. F. Wilson: Cas., J. G. Young;
Asst, Cas., Elery Furgerson.

ORLINDA—Bank of Orlinda; Pres., J. A.
Crocker; Vice-Pres., J. M. Jones; Cas., J.
H. Woodard.

TEXAS.

BoviNA—Herring & Laird ; Pres,, C.T. Herr-
ing, Vice.Pres., A. Laird; Cus., H. B.
Farrell.

KRuM- Continental Bank and Trust Co.

MCGREGOR— Wilson-Barclay Banking Co.

ReFuaio—Bank of Refugio; Pres., J. B, Mc-
Campbell; Vice-Pres. and Cas., L. R.Jeter;
Asst. Cas., James A. Burke.

REOME—First Bank: capital, $10,000: Pres.,
W.T. Waggoner: Vice-Pres,, Furd Halsell;
Cas., C. E. Martin.

STRAWN—Bank of Strawn: capital, $15,000;
Pres.. W. H. Eddleman; Vice-Pres,, 8. B.
Strawn; Cas., R. C. Hinkson; Asst. Cas., J.
E. Orme.

VIRGINIA.
ROANOKE—American 8avings Bank ; capital,
$25,000; Pres., Geo. H. P. Cole ; Vice-Pres.,
W. W. Moffett; Cas., Thomas G. Anderson.

WASHINGTON.

BICKLETON - Bank of Bickleton : capital, $15,-
000: Pres., Geo. W. McCredy; Vice-Pres.,
Stephen Matsen: Cus., 8. A. Rossier.

CoULEE CITY- Bank of Coulee City : capital,
$15,000: Pres., H. M. Serkland ; Cas., James
Ownby ; Asst, Cas., F. Kolstad.

DAVENPORT— People’s Saviogs Bank: Pres.,
H. H. McMillan; Vice-Pres., S. Reinbold;
Sec., F. W. Anderson; Treas., E. W. An-
derson.

KrupP—German-American Bank (successor
to Bank of Krupp); Pres., J. D. Basgett:
Vice-Pres., Chas. Peterson; Cus., J. W.
Brewer.

8t. JonN—St. Johu State Bank ; capital, §15.-
000; Pres., John Terbune; Cas., Harry
Terhune.

WISCONSIN.

BRILLION—First State Bank (successor to
Citizens’ Bank): capital, $25,000; Pres., E.
Decker; Vice-Pres., W. V. McMullen; Cas.
H.J. Wunderlich.

CHIPPEWA FALLS — Northwestern State
Bank ; capital, $80,000; Pres,, 8. C. F. Cob-
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ban; Vice-Pres.,, Thos. Kelly: Cas,, P. T.
Favell.

ELMwoop—First State Bank ; capital, $5,000;
Pres., 0. U. Groot; Vice-Pres.,, H. Bell;
Cas..J. Lapayn.

CANADA.

BRITISH COLUMBIA.
CuMBERLAND—Royal Bank of Canada.
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MANITOBA.
PORTAGE LA PrAIRIE—Bank of Montreal.
ONTARIO.
BURForRD—Crown Bank of Canada (succes-
ser to Allan D. Muir).

BURKS FALLs—Sovereign Bank of Canada
(successor to Clay. Sharpe & Co.).

MoUNT ForesT—Sovereign Bank of Canada
(successor to J. A. Halsted & Co.).

STREETSVILLE—Metropolitan Bank.

CHANGES IN OFFICERS, CAPITAL, ETC.

ALABAMA.

SELMA —Selma National Bank: E. Carlisle
Melvin, Pres. in place of John Carraway,
resigned.

WyLAM—Bank of Wylam; Albert 8pencer,
Asst. Cus., resigned.

ARKANBSAS.
PINE BLUPP -Simmons National Bank: Jo.
Nichol, Cas. in place of N. B. Sligh; no
Asst. Cas. in place of Jo. Nichol.

CALIFORNIA.
Azusa—Azusa Valley Bank : H. 8. Johnson,
Aset. Cas. in place of W. M. Griswold,
CoviNA—First National Bank; Herman W.
Hellman, Pres. in place of C. H. Ruddock ;
‘W. M. Griswold, Cas. in place of F. M. Doug-
lass.
OAKLAND—Oakland Bank of Savings; Edw.
C. Hagar, Asst. Cas., deceased.
PASADENA—Pusadena National Bank; Gus.
H. Bauer, Vice-Pres.

RiveERrsiDE—Union Savings Bank; absorbed
by Riverside S8avings Bank and Trust Co.
SAN PEDRO—Bank of 8an Pedroand Citizens’

Savings Bank consolidated.

COLORADO.
CasTLE ROCK—First National Bank of Dou-
glas Co.; E. P. Brown, Cas., deceased.

CONNECTICUT.

New HavEN—Newton & Parish; succeeded
by James H. Parish & Co.

DISTRICT OF COLUMBIA.

WASHINGTON—Washington Savings Bank:
O. G. Staples, Pres. in place of Lorin M.
Saunders, resigned.

GEORGIA.

STATESBORO—Bank of Statesboro; capital
increased from $50,000 to $75,000.

IDAHO.

EMMETT—First National Bank; W.R. Cart-
wright, Pres. in place of W. R. Sebree; C.
P. Bilderback, Vice-Pres. in place of W. R.
Cartwright.

ILLINOIS. :

DuNpEe—First National Bank ; A. F. Chap-
man, Pres. in place of Delos Denton: Wm.
McCredie, Vice-Pres. in place of A. F. Chap-
man; Robert Schultz, Cas. in place of Ed-
win 8. Hubbell; no Asst. Cas. in place of
C. C. Wolaver.

INDIANA.

DECATUR—OId Adams County Bank; David
Studebaker, Vice-Pres., deceased.

INDIANAPOLIS—Security Trust Co.: William
F.Churchman, Pres. in place of A.C. Daily;
Gavin L. Payne, First Vice-Pres.; Geo. J.
Marott, 8ccond Vice-Pres.; Alfred M. Ogle,
Treas.

PaoLi—Orange County Bank; A. B. Ham,
Cas,, resigued.

IOWA.

CORRECTIONVILLE - Merchants' State Bank ;
J. W. Roland, Asst. Cas.

DAvVENPORT—Security Savings Bank: Otto
Eckhardt, Cas. in place of Julius Rockau.—
Karmers and Mechanics' Bank: William
Gruenwald, Asst. Cas. in place of Otto
Eckbardt.

GREENTIELD—First National Bank; W. W,
Burrel), Cas. in place of H. N. Linebarger:
0. E. Heacock, 8econd Asst. Cas.

Line SpPRINGS—First National Bank; no
Asst. Cas. in place of Clarence W. Lee.

8S10ux CiTty—tecurity National Bank : Thos.
A. Black, Vice-Pres.; C. N. Lukes, Cas. in
placeof Thomas A. Black.— First National
Bank: Harry A. Gooch, Cas. in place of C.
N. Lukes.

TipToN—City National Bank ; F. D. Wingert,
Vice-Pres. in place of W. W, Aldrich, de-
ceased.

WATERLOO—Black Hawk National Baok and
Waterloo National Bank ; consoiidated.

KANSAS.

FoRT 8corT —Bank of Fort Scott; Chas. Nel-
son, Pres. ; 1. S. Bahney, Vice-Pres.

LATHAM—Latham State Bank and People’s
State Bank ; consolidated under latter title;
capital, $12,000.

LEAVENWORTH—Kansas and Missourj State
Savings Bank; A.A. Fenn, Pres.

KENTUCKY.

CYNTHIANA—National Bank of Cynthiana;
‘W. M. Moore, Vice-Pres. in place of Higgins
C. 8Smith.

LeEBANON—Citizens’ National Bank;: Robert
B.L ter, Pres., d d

LouisviLLE—Columbia Finance and Trust
Co.; L. W. Botts, S8econd Vice-Pres.; L. M.
Render, Sec.

LOUISIANA.

ABBEVILLE—Bank of Abberille; capital in-
creased to $100,000.
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MAINE.
AvuoeusTA—Augusta Savings Bank: Chas. R.
Whitten, Treas. in place of Treby Johnson.

MARYLAND.
BALTIMORE—Eastern Security Co.; Nelson
Perin, Pres., deceased.

MASSACHUSETTS.

BEVERLY — Beverly 8avings Bank:
Girdler, Vice-Pres.

BosTON — Union lnstitution for BSavings;
Willilam Pelletier, B8econd Vice-Pres.:
Thomas J. Kelley, Treas. in place of Wil-
liam 8. Pelletier. — American National
Bank ; C. H. Colling, Act. Pres., in place of
H. J. Patterson, resigned.-— Blackstone
Savings Institution; Louis A. Frothing-
ham, Pres.

CHELSEA — Winninsimmet National Bank:
Augustus L. Thorndike, Pres. in place of
Albert D. Bosson.

LeNox—Lenox National Bank: Thomas Post,
Vice-Pres. in place of Willlam D. Curtis.
SPRINGFIELD — Springfield National Bank;

capital increased to $250,000.

‘WALTHAM—Waltham National Bank; Chas.
H. Moulton, Pres. in place of Hamblin L.
Hovey, deceased ; Henry N. Fisher, Vice-
Pres.

‘WESTBORO— Westboro S8avings Bank; M. H.
Walker, Vice-Pres.

MICHIGAN.

DETROIT — Home Savings Bank; W. K.
Anderson, Vice-Pree. in place of E. F.
Conely, deceased.

Ioxra—Ionia County 8avings Bank; abeorbed
by State Savings Bank.

MARLETTE - Marlette State Bank; abeorbed
by Commercial State Bank; capital, $40,000.

8r. JoszpA—Commercial National Bank; A.
N. Reece, Cas.

MINNESOTA.

-CAMPBELL—First National Bank; V.8. Kidd,
Cas. in place of D. C. Smutz.

-CANBY—First National Bank ; John 8wenson,
Pres. in place of J. (3. Lund; J. E. Vanstrom,
Cas. in place of 8. J. Forbes; no Asst. Cas.
in place of J. E. Vanstrom.

‘CHATFIELD — Kirst Natiopal Bank; H. 8,
Griswold, Vice-Pres.; F.C. Lovell and I. E.
Ober, Asst, Cashiers.

FARTBAULT — First National Bank; 8. 8,
Crossett, Asst. Cas. in place of Thomas C.
Garduer.

FERTILE — Citizens' National Bank; A. P.
Hanson:; Cas.; Ed. Mossefin, Asst., Cas.

MANKATO — First National Bank; G. M.
Palmer, Pres. in place of S. Lamm, deceased;
L. 8. Lamm, Vice-Presg. in place of G. M.
Palmer.

MINNEAPOL1S - Nationsl Bank of Commerce;
F. E. Kenaston, Vice-Pres. in place of H.
H. Thayer.

MoNTICELLO—Citizens’ S8tate Bank;
Mealey, Pres., deceased.

8
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SLeerY Eye—State Bank ; Francis Hamilton
Dyckman, Pres., deceased.

81. PaUuL—State Savings Bank; Julius M.
Goldsmith, Treas., deceased.

MISSOURI.
RICHARDS—Bank of Richards; R. T. Wall,
Pres., deceased.
81. Louis—Americaa Central Trust Co.; ab-
sorbed by Mercantile Trust Co.

NEBRASKA.

McCook—First National Bank ; A, Campbell,
Pres. in place of Geo. Hocknell.

PoNca—Citizens’ State Bank; absorbed by
Security Bank.

REYNOLDS — Farmers’ Bank; I. Bonbam,
Pres.; 8. H. Bacon, Vice-Pres.: G. W. Bacon,
Cas.

80. OMAHA—Bouth Omaha National Bank;
H. C. Bostwick, Cas. in place of C. B. An-
derson.

NEW HAMPSHIRE.
NAsHUA—Nashua Trust Co.; resumed busi-
ness May 26.

NEW JERSEY.

MoRrRIsTOWN-—Morris County S8avings Bank ;
Philander B. Pierson, Pres.; Guy Minton,
Vice-Pres.; D. H. Rodaey, Sec. and Treas.

NEwWARE—Federal Trust Co.; James Smith,
Pres. in place of Andrew Kirkpatrick, de-
ceased.

PRINCETON—First National Bank; no Cas. in
place of 8. H. Blackwell; D. M. Flynn,
Asst. Cas.

S8oMERVILLE —First National Bank; Jno. G.
Gaston, Vice-Pres. in place of J. J. Bergen.

NEW YORK.
BROOKLYN—8outh Brooklyn Savings Insti-
tution; Clarence 8. Dunning, Treas. in
place of Henry 8. Anderson, deceased:
Jacob Steiner, Sec.— Merchants’ Bank;
Louis Beers, Pres. in place of E. M. Hend-
rickson.
BurraLo—German Bank; Richard Emory,
Pres. in place of Eugene A. Georger.
COOPERBTOWN — Second National Bank;
Adrtel G. Murphy, Vice-Pres. in place of
Geo. Van Horn, deceased.
ELMIRA—Second National Bank ; D. M. Pratt,
Pres. in place of Seymour Dexter, deceased;
M. Y. Smith, Cas. in place of D. M. Pratt;
E. R. Clarke, Asst. Cas. in place of M. Y.
Smith; R. B. Delo, S8econd Asst. Cas.
FRANKLINVILLE—Union National Bank; J.
X. Williams, Cas. in place of R. 8. Litchfield.
FREEPORT - Freeport Bank; Chauncey T.
Sprague, Vice-Pres., deceased.
HempsTEAD—First National Bank; Chaun-
cey Bedell, Vice-Pres., deceased.
HoMmer—Homer National Bank; Auguttus
H. Bennett, Pres., deceased.
MippLETOWN—First National Bank; Sey-
mour DeWitt, Pres. in place of Cornelius
Macardell, deceased ; D. L. Counklin, Cas. in
place of Beymour DeWitt.
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MILLERTON—MIlerton National Bank ; Bald-
win Reed, Vice-Pres. in place of James R.
Payne, deceased.

NEw YorRk—Hanover National Baok ; Elmer
E. Whittaker, Cas. m place of Wm. Logan,
deceased.—Thirty-FourthStreet National
Bank; John P. Munn, First Vice-Pres.;
Clinton E. Braine, Second Vice-Pres.; Wal-
ter R. B. Leaning, Asst. Cas.—Mechanics’
National Bank; G. W. McGarrah, Pres.;
Andrew A. Knowles, Third Vice-Pres.;
Frank O. Roe, Cas. in place of Andrew A.
Knowles.—Merchants’ National Bank;
Samuel 8. Campbell, Cas. in place of Wm.
B.T. Keyser; A.8, Cox, Asst.Cas.—Trust
Company of America; Ashbel P. Fitch,
Pres., deceagsed.— United States Mortgage
and Trust Co.;: Carl G. Rasmus, Treas. in
place of Edward T. Perine; Wm. C. 1vison,
Asst. Treas.

PEEKSKILL—Westchester County National
Bank : Jno. Towart, Jr. and F. 1. Pugsley,
Asst. Cas.

PORTCRESTER—First National Bank:; Jobn
W. Lounsbury, Vice-Pres., deceased.

WALDEN—National Bank of Walden; Rens-
selaer A. Demarest, Cas. in place of W, C.
Stevens; Edward Whitehead, Asst, Cas.

NORTH CAROLINA.
LILLINGTON—National Baok of Lillington;
T. C. Young, Cas. in place of J. W. Cun-
ningham.

OHIO.

BELLAIGE—First National Bank ; James T.
Kelly, Cas. in- place of A. P. Tallman, de-
ceased.

BOWLING GREEN—Wood County Savings
Bank : capital increased to $100,000.

CINCINNATI—Ohijo Valley National Bank; C.
B. Wright, Pres. in place of James Espy :
no Vice-Pres. in place of C. B. Wright;
Emll Baur, Asst. Cas.

DuNKIRK—~First National Bank ; Charles L.
Fulks, Cas. in place of M. A. Boyer.

KavrLiDA—First National Bank ; J. W. Miller,
Cas. in place of W, C. Burkhart.

LA Rue—Campbell National Bank:; I. 8.
Guthery, Pree. in place of Wm. J. Camp-
bell; L. G. Copeland, Vice-Pres. in place of
1. 8 Guthery.

MoNROEVILLE—First National Bank; B. W.
Salisbury, Cas., deceased.

MOUNT VERNON — Knox County 8avings
Bank ; Goshorn A. Jones, Pres., deceased.
NEWARK — People’'s National Bank: T. B.
Fulton, Cas. in place of Edson B. Dennis.
Ni1LES — First National Bank; Andrew J.

Leitch, Pres., deceased,

PLYMOUTH — First National Bank; W. B.

Cuykendall, Vice-Pres., deceased.
OKLAHOMA.

BLACKWELL—Blackwell National Bank; W,
M. Vickery, Vice-Pres. in place of Russel
Durrill

EL RENO -First National Bank ; H. C. Brad-
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ford, Pres. in place of T. C. Phillips; W. H.
Criley, Vice-Pres.: L. A. Wilson, Cas. in
place of J. A, La Bryer; H. L. Chowning,
Asst. Cas. in place of F. B. Hughbes.

GUTHRIE — Logan County Bank; W, H.
Coyle, Pres. in place of C. M. Barnes.

HENNESSEY — First National Bank; W. A,
Rhodes, Asst. Cas. in place of G. T. Moore.

HoBART—Farmers and Merchants' National
Bank ; in hands of Receiver April 22; au-
thorized to resume business May 19.

LAwToON — City National Bank: F. M.
English, Pres. in place of Geo. M. Paschal:
8. M. King, Vice-Pres. in place of W, M.
McGregor; E. E. Shipley, Cas. in place of
F. M. English ; no Asst. Cas. in place of W.
J. Donald.

MaANGUM—Farmers' State Bank: capital in-
creased to $25,000.

NEWKInK—Santa Fe Bank ; capital increased
to $50,000.

PERRY—First National Bank; G. A. Foster,
Pres. in place of H. C. Wallerstedt.

PRAGUE — First National Bank; H. Josey.
Pres. in place of J. F. Ayars: E. L. Conk-
lin, Vice-Pres. in place of H. Josey.

PENNSYLVANIA.

CATawissA—First National Bank; no Vice-
Pres. in place of C. P. Pfabler.

AMBLER—First Natioonal Bank: John S. Bu-
chanan, Cas. in place of John J. Houghton ;
Wm. A. Davis, Asst. Cas.

CHESTER—Delaware County National Bank ;
T. M. Hamilton, Cas. in place of B. T. Hall.

CLIFTON HEIGHTS — First National Bank;
E. E. Barry, Cas. in place of Evan E. Bar-
tleson.

CONNELLSVILLE—Second National Bank: no
Pres. in place of Joseph T. McCormick, de-
ceased.

JENKINTOWN—Jenkintown Trust Company ;
J. Elwood Peters, Vice-Pres., deceased.

MABANOY City—First National Bank: Ed-
ward 8. Silliman, Pres., deceased.

MiLLERSTOWN—First National Bank; A. H.
Ulsh, Pres. in place of C. A. Rippman.

NORRISTOWN — People's National Bank:
Lewis Styer, Cas., deceased.

PHILADELPHIA — Farmers and Mechanics'
National Bank: H. B. Bartow, Cas.—
Fraoklin National Bank: J. R. McAllister,
Pres. in place of Henry Tatnall ; no Vice-
Pres. in place of J. R. McAllister: E. P,
Passmore, Cas.in place of J. R. McAllister :
C. V. Thackar, Asst. Cas, in place of E. P.
Passmore.

PHILIPSBURG — First National Bank: Will-
jiam P. Duncan, Pres., deceased.

PrrTsBURG—Safe Deposit & Trust Co., E. G..
Normecut; Sec. in place of W. T. Howe, de-
ceased. -— Fifth Avenue Bank; Herman
H. Niemann, Pres. deceased.

PLEASANT UNITY—Pleasant Unity National
Bank; J. B. Walter, Cas.

TRAFFORD CIiTY—First National Bank: no
Vice-Pres, in place of H. L. Greer.
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TyYRONE—Farmers and Merchants’ National
Baok: E. J. Pruner, Pres., deceased.

VERONA — First National Bank; Blaine L.
Stoner, Cas. in place of W. Emerson Bar-
ger; no Asst. Cas. in place of Blaine L.
Stoner.

WASHINGTON — First National Bank; no
Pres. in place of C. M. Reed.

TENNESSEE.

MORR18TOWN - First National Bank; J. F.
Goodson, Pres. in place of C. V. Taylor.

TEXAS.

ABILENE—Citizens’ National Bank ; Morgan
Weaver, Act. Asst. Cas. during abeence of
J. 0. Shelton; C. M. Reed, Second Asst. (as.

AMARILTO -~Amarillo Nationul Bank; A. G.
Boyce, Vice-Pres. in place of J. T. Holland.

CRILDRESS—City National Bank: J. R. Neff,
Cas. in place of <. P, Britt.

COVINGTON—First National Bank; J. Will
Gilliam, Pres. in place of A. M. Douglass;
no Vice-Pres. in place of R. J. Cowley.

DALHART — First National Bank: W. B.
Slaughter, Pres. in place of H. J. Hammond;
J. D. Rawlings, Vice Pres, in place of J. E,
QGeorge: Coney C. Slaugbter, Cas. in place
of Robert Lander; no Asst. Cus. in place of
W. E. Smith.

EASTLAND—City National Bank: G. H. Con-
nell, Pres. in pluce of J. M. Wagstaff; T. E.
Downtain, Vice-Pres. in place of Ed. T. Cox;
E. P. Davenport, Second Vice-Pres.; E. C.
Edmonds, Cas. in place of W, C. Lasley.

GRAHAM—Beckbam National Bank; 8. R.
Crawford, Pres. in place of E. B. Nor-
man.

GRANBURY—City National Bank; Jno. E.
Brown, Vice-Pres. in place of W, H, Eddle-
man.

GRAND VIEwW—First National Bank ; Dan E.
Lydick, Cas. in place of R. E. Pitts.

HEMPSTEAD—Farmers' National Bank: Jno.
C. Amsler, Pres. in place ot A.C. Tompkins,
deceased ; L. D. Amsler, First Vice-Pres. In
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place of John C. Amz:ler;: G. 8. Osborne,
Second Vice-Pres.

MUNDAY - First National Bank; J. F. Pool,
Cas. in place of R. C. Montgomery.

NACOGDOCHES--Stone Fort National Bank ;
I. L. Sturdevant, Cas. in place of J. W.
Saunders.

PALESTINE—Palestine National Bank: John
Carson, Asst. Cas.

TiMpPs8oN—First National Bank; T.S8. Garri-
son, Vice-Pres.; Bernard J. Hawthorn, Cas..
in place of T. & Garrison.

UTAH.
RicHF1ELD - Richfield Commercial and Sav-
ings Bank ; capital increased to $50,000.

VERMONT.
RuTLAND—Baxter National Bank; John A.
Mead, Pres. in place of A. W. Hyde.

VIRGINIA.
CovinaTON—Citizens’ National Bank ; R. PF.
Bopes, Pres., resigned.—Covington Na-
tfional Bank ; E. M. Nettleton, Vice-Pres. in
place of W. A. Rinehart; no 8econd Vice-
Pres. in place of E. M. Nettleton.
LEBANON-Citizens' National Bank; G. H.
Dickenson, Asst, Cas.
PORTSMOUTH—Bank of Portsmouth ; Joseph
L. Bilisoly, Cas., deceased.
RicEMOND—First National Bank: Virginius
Newton, Pres., deceased; also President
Union Bank.—Southern Trust Co.; John
Addison, Pres., deceased.
WEST VIRGINIA.,
PARKERSBURG—~Parkersburg National Bank;
Charles A. Bukey, Cas. in place of J. W.
Leese ; no Asst. Cas. in place of Charles A,
Bukey.
WISCONSIN.
EDGERTON — First National Bank; Wirt
Wright, Cas. in place of V. 8. Kidd.
MARINETTE - First National Bank; Francis
A. Brown, Pres. in place of Jesse Spaulding,
¥ deceased; J. F. Hancock, Vice-Pres. in
place of Francis A. Brown,

BANKS REPORTED CLOSED OR IN LIQUIDATION.

CONNECTICUT.
WINDSOR LOCKS - A. C. Wilcox & Co.
GEORGIA.
MAcoN—First National Bank: in hands of
Receiver May 16.—1I. C. Plant’s Son,
INDIANA.
S8ILVER LAKE- Commercial Bank,
KANSAS.
ATLANTA—Atlanta State Bank,
NEBRASKA.

WAYNE—~Wayne National Bank;in volun-
tary liquidation May 16,

NEW JERSEY.
CAPE MAY—First National Bank; in hands
of Recefver May 24.
OHIO.
AKRON-Citizens’ National Bank; in volun-
tary liquidation March 5.
NEwARK—Newark Savings Bank,
OKLAHOMA.
CoviINGTON—Bank of Covington,
NARDIN—Farmers’ State Bank.
ELK City—Elk City National Bank.
PENNSYLVANIA.
PiTT8BURG —Tradesmen’s National Bank; in
voluntary liquidation March 29,



MONEY, TRADE AND INVESTMENTS.

A REVIEW OF THE FINANCIAL SITUATION.

NEw YORK, June 38, 1904.

THE PANAMA CANAL PAYMENT AND GOLD EXPORTS were the dominating influ-
ences of last month. That the financial operation of paying $40,000,000 to the
Canal Company at Paris, and $10,000,000 to the Panama Republic at Panama has
been completed, is a relief to Wall street, although as yet it seems to have produced
no stimulating effects. But the canal franchise has been purchased and paid for
and the apprehensions which have exercised many minds ever since it was settled
that the Government would make the purchase no longer have any reason for
existing.

There have been some peculiar features attendant upon the payment of the
$40,000,000 to the French company. The payment was made through J. P. Morgan
& Co., and it is understood that all the gold actually shipped by that firm in con-
ducting the operation was only about $18,000,000 in amount. Nevertheless nearly
$41,500,000 of- gold was shipped from New York during the month of May alone,
and more than $60,000,000 between April, and May 81. The May shipments so
closely approximated the amount to be paid for the canal that it is not surprising
that the opinion prevailed that all the gold shipped was for that one purpose alone.
Some of the gold exported, however, was for Japan’s account and represented gold
imported by that country and recetved on the Pacific Coast. Other exports are not
80 easy of explanation in view of the fact that the exports of merchandise continue
to be largely in excess of imports.

The gold exports last month were exceptionally large in amount. In the first
week of the month they exceeded $9,000,000, in the second week they were ncarly
$14,000,000, in the third week they were more than $15,000,000, and in the fourth
week nearly $8,000,000. One vessel alone carried $9,020,022 in ove shipment made
on May 12, which not only made the record for a single shipment, but also was the
largest amount of gold ever shipped on a single day. The demand for gold for
export exhausted the supply of gold bars and made it necessary to delay some ship-
ments until new bars could be manufactured.

The estimates made by the Treasury Department on the gold supply of the
country show a decrease of nearly $39,000,000 in May, which would indicate that
the large exports from New York were not offset by imports at that and other ports.

Of the decrease of $39,000,000 the Treasury lost $14,000,000 and there was with-
drawn from circulation nearly $25,000,000. Some doubt may be raised as to these
estimates by reason of the fact that while the net exports of gold in April are
reported at more than $9,000,000, the Treasury Department estimated an increase
of $3,000,000 in the total supply of gold in that month. This difference of $12,000,000
could not be accounted for in our domestic protection of gold.

Since the completion of the payments of the purchase price of the Panama Canal
attention has been attracted to the financial condition of the Goveroment. The first
fact of interest i3 that the expenditures of the Government were $96,400,000 in May,
while the receipts were only about $41,700,000, leaving a deficit of $54,700,000.
The Government paid for the canal and for a loan to the St. Louis Exposition
$54,600,000, leaving a deficit of about $100,000 as the rcsult of the ordinary expen-
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ditures of the Government. For the eleven months of the fiscal year the deficit
is nearly $52,300,000, but cxcluding the extraordinary disbursements of last month
there would be a surplus of $2,800,000, which compares with a surplus of $39,000,000
in the previous year. It is evident therefore that the ordinary revenues and expen-
ditures are barely producing a surplus at the present time, in fact a deficit seems
to be impending.

As far as the actual condition of the Treasury {8 concerned, however, there
seems to be no reason for anticipating any unfavorable development. The end of
May finds the Treasury with a cash balance of $318,287,515, with net cash in the
Treasury vaults of $276,020,872, with a net gold balance of $217,591,391, and deposits
in the National banks amounting to $114,583,126. A comparison of the Treasury
balances on May 1 and June 1 will show what changes have followed in the large
disbursements of last month :

May 1, 1904. June 1, 1904,
Balance In Treasury...c...coeiieeiieerniirseecssnnns $370,919,188 $318.287,515
GOld reserve.......cevveuiiiieiiniiireiirernaienennnes 150,000,000 150,000,000
Available cash balance..............ccoeuvunnn $220,919,188 $168,287,5156
Net cash in Treasury............ secesaressaisintinee $282,340,311 $276,020.875
B T 150,000,000 150,000,000
Available cash in Treasury ...........cec0.... $132,349,311 $126,020,872
Deposits in National banks .....coccveenviniiienannes 162,729,007 114,583,127
Net gold In Treasury.....cccoviiveieernsincsasseanas 81,877,080 67,562,301

The Government has more than $67,500,000 gold on hand in excess of the
$150,000,000 gold reserve. It also bas $114,500,000 on deposit in the National banks.
Deducting some $20,000,000 demand liabilities the available balance is $168,000,000,
more than 40 per cent. of which is gold actually in the Treasury.

The Government since the first of February has been coining an extraordinary
amount of gold, the total in the four months to June 1 amounting to nearly
$170,000,000. In the entire year 1808 the gold coinage was less than $14,000,000 and
in 1902 was about $17,000,000. The new coin has evidently not been going into cir-
culation, but is bheing stored in the Treasury vaults and made the basis of gold
certificate issues.

The position of the New York banks during the entire period of the financing
of the canal affair has been one of exceptional strength. The loans and deposits
have reached the highest figures ever recorded and the surplus reserve at the close
of the month had reached nearly $36,000,000, the highest reported at this season of
the year since 1899. A year ago the surplus was less than $10,000,000.

A majority of the trust companies formerly connected with the New York Clear-
ing-House have withdrawn owing to the reserve requircment going into effect June
1. What will be the effect upon the weekly statements of the clearing-house can
only be conjectured. Thut these institutions have had some part in the remarkable

DEPOSITS. | LoOANS.
July 17,1877 $231,228600  April 7,15 ..cuenvnnenininnnens $260,196,800
July 23, 188 852,858,800 | July 9.181...........cccunns .. 352,856,800
Feb. 16, 1884 303,644,400 Mar. 20,1886............... e 359,885,300
Feb. 16, 1888 396,080,800 | Mar. 20,1887.... .....co.eenennnn. 870,917,500
Oct. 20,1888 421884300 | Oct. 13,188.......cooiens 307,243,200
July 6,1889.. #45.797,50 ' July 6,1889.. eee 423,405,000
June 18, 1892. . 543,663,100 | June 18,1892 . 496,564,000
Nov. 38,1894 .... 595,104,900  Sept.14, 1895. . oo, 522,608,900
Dec. 11, 1897 675,169,900 | Dec. 24, 1897.......cevvuninnnnnn.. 610,608,300
Mar, 4,1809.............couunnnn. 914,810,300 ' Mar. 4,189).......cc.cceuirnnnnns 78,607,700
Mar. 201800.......cuueenennnnnns 1,012,514,000 | Mar. 9.1900.........cccuvvnnnen.. 915,:89,600
Feb. 21,1902..........cucenennnn. 1.019,474,200 ' Mar. 1,1902..........c..cuven..n. 938,161,200
May 7,1904.......cevninennninns LIALTIZ800 | May M 194 viieiis 1,078,928,600
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growth in both deposits and loans reported by the banks admits of no question. It
may be of interest to trace this growth since 1877 through the preceding record of
maximum amounts recorded during the period.

The money market as reflected by the condition of the banks has shown con-
tinued ease, and the supply of money seems to be greater than the disposition to use
it in investment ventures. Wall street has been particularly ‘‘ blue ” for some time
past. The total transactions in stocks last month were very little in excess of
5,000,000 shares as compared with 12,000,000 shares in 1908 and 35,000,000 shares in
1901. The rales in May this year were the smallest recorded in any similar month
since 1897. As to prices the market has been very unsatisfactory and few stocks
made any gains. While prices seem low they do not advance. In May last year
there was a very severe decline in the stock market and it will be remembered that
the cause of the decline was supposed to be involved in some dark mystery. Few
people, if any, were willing to concede that there were legitimate reasons for the
decline or could be brought to believe that a prompt recovery would not follow.
Yet prices last month, a year after the decline of May, 1908, were lower than the
lowest recorded in that month. A comparison of the lowest prices of a few repre-
sentative stocks in May, 1008, and 1904 compared with the highest prices in the
year 1902 is presented in the following table :

I ¥3 ¥3 ¥ i3 ¥3

5 §“. 3 E". §“.

SR S S35 ] S &S

3 ) 8 3

=" 5§ 3§ RS3 9§

Atchison........cevevevnnnes 9684 17813 674 | Mo., Kav. & Tex. Pref..... 693 52 84
Baltimore & Ohio.......... 118} 863 763 | Miseouri Pacific............ 12534 108% 484
Canada Southern .......... L' 87)¢ 64}¢ | New York Central......... 16836 12434 118Y4
Canadlan Pacific........... 145%4 123l¢ 116 Pennsylvania .............. 170 1283¢ 112%
Ches. & Ohfo......ccoveuenn 574 38%¢ 20 Reading ........covvvinenns 7836 479§ 405§
Chic. & Alton............... 45%¢ 2714 37% | Rock Island................ 5014 3336 2044
Chic. Mil. & 8, Paul....... 18334 147%¢ 188%4 | Southern Pacific........... 8134 483 44¥4
Clev.,, Cin,, Chic. & 8t. L.., 1083§ 87 681¢ | Southern................... 3835 208§ 10%
Del. & Hudson.............. 1841¢ 168 155 Tennessee Coal & Iron.... 7 54 31%¢
) 3 T 445 83 21} | Texas Pacific............... 5434 30 2084
Tllinois Central ............ 173% 138)4 128l | Union Pacific............... 11314 823§ 8134
Louisville & Nushville..... 1503¢ 112 1063 | U.S. 8teel.........cc0vuvees 48 30} 88¢
Manhattan ................. 158 133Y4 142 . prefo..cooeeenn-s 7Y% 80 5144
Metropolitan Securities... 1341 60 75 ‘Wabash pref............... bl 433, 3%

Metropolitan Street....... 174 128 1073 | Wisconsin Central......... 31 20 17

Of the thirtylstocks above named, all except two sold at lower prices last
mounth than they bid in May, 1903. The course of three stocks in particular may
be taken to indicate the general trend and condition. They are St. Paul, New York
Central and Pennsylvania, and it is somewhat remarkable how nearly identical has
been the movements in the prices of those securities. All reached very high figures
in 1902—S8t. Paul 198, New York Central 168 and Pennsylvania 170. In May, 1903,
each fell about sixty per cent. from the high record made in the previous year, and
in May, 1904, each fell about ten per cent. or more from the lowest price of a year
ago. .

But throughout the general list there is the unvarying evidence that not merely
temporary causes produced the decline of a year ago. If, as was claimed when
prices were tumbling in May, 1902, St. Paul was really worth about 200, Louisville
and Nashville 160, Missouri Pacific 125, New York Central and Pennsylvania each
170, and Union Pacific 113, then it is less easy to account for the prices now ruling
than for those which were recorded in the slump of a year ago.

The subsequent drop in United States Steel stocks is impressive when the
opinions expressed a ycar ago regarding the merits of those securities are recalled.
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The common stock, considered low at 80%¢, in May, 1902, sold at 834 in May, 1904,
and the preferred stock, which was cheap at 80 twelve months ago, was down to
5114 last month.

Relative to the general situation, probably the most unsatisfactory condition to
be mentioned is the continued decrease in railroad earnings. In the first quarter of
the year the earnings both gross and net showed a decrease, as the following figures
from the ‘* Financial Chronicle ” show :

GRO0S8 EARNINGS. | NET EAnmNas._
THREE MONTHS ENDED MARCH 31, ‘

Amount.

l

Increase. | Amount. itmmue.
1

105,085,168 12,812,211

818,512.31 1&“&0& 96,075, 8,051,348
03,184,866 6,786,454

au.w (ru ‘8.160308 . oo 083,071 | *16,262,677

|
me.us 1 mmm ‘ $82,973,888 | $16,168,865

* Decrease.

In April gross earnings decreased five per cent. or more, and net earnings will
probably show a considerable decrease also. Roads like the Pennsylvania and New
York Central are discharging employees and in other ways trying to curtail expenses.

Iron production has been largely increased, but arrangements are reported in
progress to curtail it materially.

The Government report on the wheat crop showed the effects of the bad weather
which prevailed prior to May 1. Since that date there has been more favorable
weather, but with some reverses in spots.

More labor troubles have manifested themselves, the freight-handlers’ strike on
the Fall River Lines being the latest development, but now apparently near an end.

There have been some important bond transactions during the last month. On
May 8 subscriptions were received by the city of New York for $82,000,000 81¢ per
cent. fifty year corporate stock and $5,000,000 815 per cent. ten year assessment
bonds. Subscriptions for more than $126,000,000 were made, and the city awarded
the long-term bonds at an average price of 100.94, or on the basis of about 8.46 per
cent. interest, and the short-term bonds at an average price of 100.18, making the
basis of sale 8.4815 per cent.

A Japanese loan of $50,000,000 bearing six per cent. interest was placed in Lon-
don and New York last month. One-half the total amount was placed in this city
and was largely over-subscribed. The loan consists of seven-year Treasury notes
redeemable at the option of the Government after three years. The loan was nego-
tiated at 8314 and soon commanded a premium. Russia has also negotiated a five
per cent. five-year loan, the total issue of which will be $160,000,000. Some of the
bonds have been taken by financial institutions in this city.

The New York Central Railroad is issuing $50,000,000 four per cent. thirty-year
debenture bonds, a part of which issue has been placed with a syndicate. A part
of the issue will be used to retire $5,000,000 of notes falling due next March.

THE MoNEY MARKET.—There has been a little stiffening of rates for money in
the local market since the Panama payments got under way, but the market is still
easy. Call money dropped to one half per cent. on May 38, the lowest recorded in
nearly ten years, but later in the month touched 21{ per cent. There was a lower-
ing of rates in the last week. At the close of the month call money ruled at 1} @ 114
per cent., the average rate being about 11{ per cent. Banks and trust companies
loaned at 114 per cent. a8 the minimum rate. Time money on Stock Exchange col-
lateral is quoted at 214 per cent. for 60 to 90 days, 8 per cent. for 4 months, 8 @ 31§
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per cent. for 5 to 6 months, and 81§ @ 4 per cent. for 8 to 9 months on good mixed
collateral. For commercial paper the rates are 83{ @ 4}{ per cent. for 60 to 80
days’ endorsed bills receivable, 4 @ 414 per cent. for first-class 4 to 6 months’ single
names, and 424 @ 5 per cent. for good paper having the same length of time to run.

MoxNEY RATES IN NEW YoRrk CITY.
Jan, 1. | Feb. 1. | Mar. 1. | Apr. 1. | May 1. | June 1.

Per cent.| Per cent.| Per cent. Per cent. | Per cent.| Per cent.

ot PUSRN PO oll otiy l ollie
Broker'sr'l.o.t?l.l.s.(').n oollateral ?woo 54— 3 | 8%— % |8 — 24— 8 | 24— 24—
e 4°38‘?hf.?3?9?'f?¥1?.'.“.’f -5 (4 — Im— % |3 — 3% 26— % | 243
Brokers' loans on collateral, 5 to 7

moDthS. ....ovvvvs vevireeniesaiaens 5 — 4 — Y|4 — % |84—4 |8 — 15|84

Commercial ng’er ‘endorsed ' bilis
receivable, days............| 8%— % | 446—5 445 44— Y% B— BE—44
Commercial paper prlme slngl
nawmes, 4 to 6 monthbs............... 5%—6 | 43454 | 436 46— b (344 |4 —4¥
Commercial paper, good slngle
names, 4 to 6 6 months......... veees| 8 —BY§ | 5340 56 6 — 3 4465 |44-5

NEw York Crry BANKs.—New records were made last month by the New York
banks in the matter of both deposits and loans, the former reaching $1,181,712,800
on May 7 and the latter §1,078,928,600 on May 14. There were wide fluctuations in
the bank statements issued from week to week and many of the changes were of an
inexplicable character. Ioans in the first two weeks of the month increased $29,-
000,000 and in the last two weeks they decreased $88,000,000. Deposits increased
$17,000,000 in the first week and decreased $38,000,000 in the last three weeks. The
reserves decreased $28,000,000 in the first three weeks but increased $16,000,000 in
the last week. The surplus reserve is about $29,700,000 as compared with $85,700,-
000 a month ago and $9,600,000 a year ago.

NEW YORk CiTYy BANKS—CONDITION AT CLOSE OF EACH WEEK.

i Loans. | Specie. ' ten f,l.,. Deposits. m&' Oitrizula laeaﬁnm.'
|

Apr. so ..'31.040,6%8(0 ms,m.mol $76,580,700 |§1, 14.367 800 338.144.260 W.'G&'ROI $683.975,700

+.11,071,030,000 | 280,610,900 | 76 (41,600 1,181,712,800 | 22,724,200 | 85,774,800 700
N +111078,928,600 | 218.134,500 | 77,(96,600 | 1,120.615, 400 12.827:250 | 36,008,700 | 1.166.734,100
o 21 .11,056,553.500 | 210,002,800 78.143,0(!) 1:100,666,100| 13,004.275 | 86,480,400 | 1,219,167.600
*28.. “ 11,040,483,400 223,ﬂ5.400 81,165,30 | 1.085,u53,600 | 29,692,325 | 87,001,600 | i 1,026,904,200

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

1902, 1908. 1904,
MoNTH.
S
Deposits R“"’l"" Deposits. Surplua Deposits. Surphu.
January ......; $910,860,800 7,515,575 | $878,115,000 | $10,193,850 | $866,178,900 $9,541,350
. 000 623,350 | 931 023,943,800 ,060

November....
December.....

Deposits reached the highest amount, $1,131,712,800, on May 7. 1904 ; loans, $1,078,028,600
on May 14 1904, and the surplus reserve $111, 628 000 on l’eb 8, 1894
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NoN-MeEuMBER BANEs—NEW YORK CLEARING-HOUSE.

| Legal ten-'  Deposit | Deposit in
i Loans and vuﬂh Clear-|other N. Y.| Surplus
Dares. |Inoa¢menu. Deposits. |  Specte. d,f,';:.','{:, | tr‘ng’-Houac ks, | Reserve.
I .
. A 900 '$100,478,100 |  $3,835. $5.206,200 | $13.691.216| $6,849.800| $4.463.925
ﬁg; a? o 'g?feas‘?:m '102,&713'.900 ssm.'/oo 49@5000 14.399,200 6.907.500|  4.980.175
[ V9 88000600 | 108,602,600 | 8.934.8(0| 5202900 | 15586.100| 6.402.900| 5,315,078
" 2| .| 88077200 | 101760000 | 3,878,100 5,17 §soo 18.901.500 6.187.400| 3,711,200
“ . B8.489,400 | 102,419,600 4047,000| 5,44 .,ooo; 13,685,500 6,040,900 4,495,500

BosTON BANKS.

Deposits. Specte. l nggf{a Cireulation.| Clearings.
7,000 | $16,644,000 $5.858, $7,061,000 $125,172,800
%ﬁ"ﬂ.m 15.983,000 5,786,000 7,080, 137,807,900
219,204,000 16.576.000 8,120, 7,088,000 153,752,300
214.723,000 16,547,000 6,509,000 7,100,000 124,084,400
211,011,000 16,178,000 6,769,000 7,115,000 cretecanne

PHILADELPHIA BANKS,

DATES. Loans. Deposits. | 1@ e':lcgcw Circulation.| Clearings.
$190,020,000 | $228,583,000 5,020,000 $11.001.000 $100,797,670
191,401,000 | 228,962,000 %,187.000 10,996.000 111,214,800

192,362,000 | 229,476,000 62,004,000 11,196,000 97,026,

191,930,000 230,552,000 63,564,000 11.525 000 100,519,700
191,224,000 | 228,410,000 63,110,000 11,589,000 107,103,400

SrLvER.—The price of silver in London advanced early in the month, reaching
25 15-16d. on May 12. There was a decline later and the closing price was 253¢d.,
& net advance for the month of 1{d.

MoNTHLY RANGE OF SILVER IN LoNDON—1802, 1808, 1804.

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

| 1902 l 1903, | 1504, | | 1902, 1903. | 190k
MorTa. | MoNTH.
High| Low. High! Low.: H(qh Low. | High| Low.| High| Low.| High| Low.

- _‘ et et e |== bt il b
Janua 138 Jul ...... | zm % 6% | ...
Febru:yryl mﬂ; | sz 1% rA . 24{‘3 4| .
March.. zs.lz ﬂ ‘22% 25% Sep(.emb'rl 23% | 26/ | 285 | oo | 1l
April 24’ % ;gcmbeg B | 2 28l¢ l g;} RO I

. ovemb'r, 27%
Ju‘ge.....!u?; z&| “ ecemb'r 214t 204 | 25 '

Bid, _Asked. Bid. Asked.
Sovereigns & Bk. of Eng. notes. 34.86 $4.89 Mexican 20 pesos...... PP $19.52 $19.60
Twenty francs.................. 3.90 Ten guilders......... 3.95 4.00
%‘:g:ty rgggk'x:«e&-&é- . :?{; tg‘l’ Mexican dollars A4 486
Spanish doubloons 15.55 15.65 | Peruvian soles....... 89y .43
exican doubloon 15.65 Chilian pegos.........ccvvnnee... 39y 43K

Fine gold bars on the first of this month were at Vr to ¥4 per cent. premium on the Mint

value. Bar silver in London, 253¢1. per ounce. New rk market for large commercial sil-

ggr bars, 56} @ 56%gc. Fine'silver (Government assay), 55%4 @ 56%¢c. 'l‘he offickal price was
C.

Fore1GN ExcnanNGe.—The market for sterling exchange has been alternately
strong and weak, being affected both by our local money market and gold cxports.
At the close of the month the market was quiet but firm.
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RATES FOR STERLING AT CLOSE oF EAcE WEEK.

B v . 1
ANKERS' STERLING Cable

WEEK ENDED.
60 days. Sight. ! tranafers.

Prime ’ Documentary

commercial, Sterling,
Long. 60 days.

oumslm g Lam
e

MoNEY RATEs ABROAD.—The money situation abroad continues easy and rates
have had a downward tendency. Open market rates are lower in London than they
were a month ago. Discounts of 60 to 90 day bills in London at the close of the
month were 2 per cent. against 21{ @ 233 per cent. a month ago. The open market
rate at Paris was 214 @ 21{ per cent. against 25; per cent. a month ago, and at
Berlin and Frankfort 8%{ per cent. against 3 per cent. a month ago.

484“)0485(0 48711) 4.8705 - 4.8720 @ 4.
. 8 4.8700 | 4.8715Q 4.
. 485(!) 4.8510 48090 4.8760 4.8715 1

4

. ‘.““8..35.0] wms:gvbg 48740

555
3§;§x

BANK OF ENGLAND STATEMENT AND LONDON MARKETS.

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

} Feb. 1. ’ Mch. 1, ‘ Apr. 1, May. 1. June 1
| i
Sterlin Bankers—aoaa 8 483 — 15 4.83%— B4 |4.88%— U |4.847—85 |4.8586—
s AR e R by ? 48T — 3| 48T —
“ w o e 48— 6 4BTYS— B¢ | 4BT¥— 74 | 4.8TYH— 4.8Th6—
*  Commercial long 4.8216— 0f 483 — 4.8419— ;ﬁ 4.8434— 485 —
*  Docu'tary for paym't.! 4.82 — 8¢ 483 — B¢ ' 4.8394— 3{ 4.8 — ¥ | 4.8434—
Paris—Cable transfers 517%— .. 5.18%— 5.13{2—15 5.15;2— 5150 —
“"  Bankers' 60 day 5200 — 20 5.18%— js.l —173¢ | 5.1844—17}¢ | 5.175¢— 16!
“  Bankers' sight. 5180173 5.16%K— | 5158— | 5.1566— . |G,
Swiss—Bankers' sight. 520 —103% 519961834 | 5.1844—173¢ | 5.1624— 34 | 5.16{—
—p M- il =" | ettt ggg- %
. - H -
_ 7 5.175— o 5.18%— 5184~
“ooi| o6 43— 6.3(20 51 " 26.63 | 9.0 20.88
Italian lire—sight................ S BT 163 521420 olﬂ% —1584 | 5.18%4—158% | 5.16%6— %

NatioNAL BANK CircurLaTION.—There was an increase of nearly $9,000,000 in
National bank circulation last month and of nearly $10,800,000 in Government bonds
deposited to secure bank circulation. This may be rcadily explained in the large
decrease in public deposits in the National banks. A month ago $171,000,000 of
securities were deposited with the Government to secure these deposits, now only
$124,000,000. While all the railroad bonds over $17,000,000 have been withdrawn
and nearly $14,000,000 State and city bonds, there were also $12,500,000 of 2 per
cent. bonds of 1980 withdrawn 8s security for public deposits while $9,500,000 have
been deposited to secure circulation.
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NATIONAL BANK CIRCULATION.

" Feb. 29,1904. | Mar. 31, 1904. Apr. 30, 1904.| May 31, 1904.
Total amount outstanding............... $490,324,310 | 8434.900942 37,080,573 | $445,988,565
Circulation based on U, S bouds .. eereeess 390,352,491 | 395,600,23¢ uaw.m.m 407.279,084
Circulation secured by lawful money.... 39,971,819 ' 39,309,708 | 39,277,792 38,700,531
Ui"?l lt)i':‘e'tli‘:lls o nfllla‘hcircula lor: 2.389,200 l 2,704,250 2,008,750 38,929,250
n oan o rcent........ 2.
Four per cents. of lmpe ........ 1.280.100 ! 1,540,100 1,540,100 l 802.100
Three per cents. of 1808..... . 744,500 | 799,400 ' 769, 704,940
Two per cents. of 1800.... . 387.277.760 | 891,080,900 , 393,528,850 403 046.850
Total ...... tereseresetatasatiitanaans | $302,671,550 | $308,034,650  $399,705,140 | $410,572,640

The National banks have also on deposit the followin, bonds to secure public deposits:
4 per cents. of 1907 5 per cents. of 1804, 3100. : 4 percents. of 81&142.050 :
3 peroents of 1898, 62!) § per cente.of 1933 , 184, 750 ; District of Columbia 3.65's, 1924,
$1.934,000 ; State an clt.y bnnds $6.842,500 ; lp ne Island certiﬂcatee. $8,426,000 ; Hawalian
Isiands bonds, $1,072,000; Philippine loan. 81 001 , & total of $124,177,850.

UrxITEDp StaTES PuBLIC DEBT.—EXxcept a reduction of about $1,000,000 in the
National bank-note redemption account, there was little change in the principal of
the public debt last month. The payments on account of the Panama Canal pur-
chase, and to the St. Louis World’s Fair, made heavy inroads upon the cash assets
of the Government and the net balance was reduced from nearly $871,000,000 to
about $313,000,000, while the net debt less cash in the Treasury was increased from
about $919,000,000 to $975,000,000.

UNITED STATES PUBLIC DEBT.

Mch. 1, 1904, I Apr. 1, 1904, | May 1, 1904, | June 1, 1904
'H&thﬂn ?ae,bltoooz t.. 909950' s.uzoooswl $542,908,8£0 | $542.900,950
an of Mar r cen $542,909, 2,809,850 | 908, 800,
Funded loan of 1907, 4 re 156,501,600 | 156,591,650 156,593,100 | 156,503,100
Refundi rtlﬂcabee, 4 per cent, 29,900 20,880 | 29,130 29,120
Loan of 1925, 4 per cent............. 118,489,900 ! 118.489.%0 118,489,800 118,489,900
Ten-Twenties of 1898, d per cent, 77,135,860 | 77.185.800 77,135,360 77,135,360
Total interest-bearing debt........... $80935,156,700 '  $895.156,740 $885,157,440 | $895.157.430
Debt on which interest has ceased....... 3,161,680 . 2,670, 510 ! 2,847,480 2,109,950
Debt bearing no interest: |
1 tender and old demand notes..... 846,734,863 ' 846."84.863 346,734,863 | 346,784,863
National bank note redemption aoct 30,179,309 88,680,396 ' 38,683,611 87,717,056
Fractional currency................ Nl 6,870,587 | 8,870,587 8,869,851 6,869,650
Total non-interest bearing debt. | $892,784,769 8392.2)4.846 $392,268,326 | $391,321.7(9
Total intcrest and non-interest debt.; 1,201,103,139 ' 1,200,122,0¢6 | 1,289, 773 246 | 1,288,589,149
Certiﬂeanes and nobea offset by cash in i |
the Treasu | ‘ |
Gold oertiﬂca 477,903,869 | 467,660,869 i 493,457,869 489.974.869
Silver 469,842,000 473,085,000 | 472,565,000 471,662,0C0
Treasury notes of 1880 ... . . 14,848, 14,372,000 ; 13,987,000 18,473,000
— I - o
Total certificates and notes........... $962,601.868 $955,117,869 | $979,999.860  $975, 109 869
regate debt ................. ... 5253795008 2,245,239,065 | 2.269.773,115 am,sso.ms
Cn in the Treasury : |
Total cash aseets . 1,407,206,673 1,390,011,475 , 1,404,408.842 ' 1,373,448,69
Demand liabilities. . 1,034,228, 1,024.311,479 | 1,033,487,654 ' 1,060,181, ]n
BAANCE ....vvvennnnnnnneeerriinannnenns $373.0095(5 $374,600.900 | $370.010.1k8 = $313.287.515
GOld resServe. .......ovvvvvneennnnnnnnnnns . 150.0(1).000 150.000.000 | 1&0.(!)0.000 " 150, 0 000
Net cash balance........................ . 223,088,505 224,699,998 | 220,919,188 163.2b7,515
Totaleevvuniiiiiriiiinninneeneneeees ous ' $373,088,5056 $374,609.996! 8870.!;1‘ 188  $313,287.515
Total debt, less cash in the 'I‘rea.sury 918,034,634 oia.m.wo' 918,854,068 975,301,634

GOVERNMENT REVENURS AND Di1sBURSEMENTS.—The Treasurer’s statement for
May shows a deficit of $54.780,413, but included in the disbursements is *‘$54,600,-
000 paid on account of Panama Canal and loan to Louisiana Purchase Exposition
Company.” Making allowance for these payments, however, the ordinary expendi-
tures were slightly in excess of the receipts. For the eleven months of the fiscal
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year there is a deficit of more than $52,000,000 as compared with a surplus of $39,-
000,000 in the previous year.

UNITED STATES TREASURY RECEIPTS AND E {PENDITURES,

RECEIPTS. ' EXPENDITURES,
May, Since May, Stnce
Source. 190k,  July 1, 1908. Source. mum. July %.931’8'
Civil and mis.......... 473,885 $178,
Customs............... $18,851,421 $230,422,387 W oot V0576020 107,500,786
Internal revenue..... 18,657.132 211,773,005 0,405,472  93.800,078
Miscellaneous........ 4,170,508 42,104,838 901,271 9,631,197
13,044,848 122,194,338
Total.............. $41,085,00 $408,800.280 | 2,118,067 24,218,768
Excessof expenditures. 54,780,418 52,271,841 Total.............. $96,418.472 $545,572,071

UNITED STATES FOREIGN TRADE.—The merchandise export movement in April
was about $168,000 larger than in the corresponding month last year. In fact the
exports in April of each of the last three years have not varied as much as one per
cent. The total was almost $110,000,000, or about $10,000,000 less than in March,
while the exports were nearly $83,500,000, or $8,000,000 less than in March this ycar
and $4,000,000 less than in April last year. The net exports reached nearly $26,500,-
000, or $4,000,000 more than in 1903, but $7,000,000 less than in 1902 and $17,500,000
less than in 1901. During the month nearly $19,500,000 gold was exported but more
than $10,000,000 was imported, which leaves the net exports of gold only a little
more than $9,000,000. As this leaves a balance of imports amounting to nearly $47,-
000,000 for the ten months of the current fiscal year, the supply of gold from which
to draw future exports seems to be ample without drawing upon our domestic sup-
ply. For the ten months of the year the record shows net exports of merchandise of
about $449,000,000 as compared with $359,000,000 in the previous year. Tbe imports
of gold exceeded the exports of silver by $30,000,000, leaving the net merchandise
and specie exports at $418,000,000. Gold imports and silver exports about balanced
each other in 1903 leaving the net exports of all $859,000,000.

ExPORT8 AND IMPORTS OF THE UNITED STATES.

SurpLy OF MONEY IN THE UNITED STATES.—About $39,000,000 is the estimated
loss in the total gold supply of the country last month, while the supply of all

SupPLY OF MONEY IN THE UNITED STATES.

" Jan. 1, 1904, | Apr. 1, 1904, | May 1, 190k. ' Junc 1, 1904.

Gold coin and bullion .................... $1,814,822,52¢ §1,348,808,070 $1,851,984,617 $1,318,120,868
.. 059,167.97v 566,102,254 | 567,198,204 567,468,254
5,829,230 5,368,130 5,487,154

11,579,510 ,829,1 8
Subsidiary silver.. 05,958,279 | 106,633,724 108,872,887 106.614.980
United States notes. 846,681,018 | 346,681,018 6 | 846,681,016

. 346,681,016 |
National bank notes.............ccvennenn 425,163,018 434909942 . 437,080,673 445,

TOtAL.eeervrreeerererrerrrnnieeenenens lsz.mé.w.m ;iz;mg,m,lm $2,814,986,446 $2.785,300,769
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kiods of money was reduced only about $29,600,000. The increase in National bank
notes was $8,900,000.

MoNEY IN CIRCULATION IN THE UNITED STATES.—The heavy exports of gold
in May are reflected only partly in the decrease in gold in circulation, which was
about $25,000,000. An increase of more than $7,000,000 in National bank notes off-
set decreases in other forms of money and reduced the loss in total circulation to
about $28,000,000.

MONEY IN CIRCULATION IN THE UNITED STATES.

Jan. 1, 1904, | Apr. 1, 1904. | May 1, 190k. [ June 1, 190k.

GOold oD, ccviiiinininnnanns PR $627,970,583 |  $650,024,71 3660.169 418 m 804 548
8ilver dollars.........cociveniennns vee 81,573.223 74.709 lsl 78,642,98 l 727
Subsidiary silver. . 97,631,352 94,820,302 u.m 089
Gold certificates.. 421.180,019 440 349,260 463.948,08 450 633,99
8ilver certificates............... 465,886,200 |  466.052.079 | 466,079,084 64,156,826

Treasur; notee. Act July 14, 1800, 15,828,853 14,814,676 Iﬂm% 8?1 ,874,424

United States notes............. T 343272488 | 341,407,870 34,380
National bank hotes, Ll | 4181580189 | 424798346 | 424385007 | 431,780,964

............................... ....|82.466,345.907 |$2,516.689,223 ss.sae 04.5 125 sz,aw.:m 917
Populatlon of United States........ CTTsLT.000 | 81,522,000 52,c
Circulation per capita.......... $30.38 $30.87

Mo~NeY IN THE URITED STATES TREASURY.—The United States Treasury
financed the Panama Canal payments so as to make the decreate in its cash balance
very small, only about $6,000,000. The loss in net gold, however, was more than
$14,000,000.

MonEyY IXN THE UNITED STATES TREASURY,

Jan. 1, 190k, : Apr.1,1904. | May 1,1904. | June 1, 190k,

Gold coin and bullfon....... $636,651.901 | $1407,870,260 | $605,825.150 | $068.296,820
Silver doliars......... . m.uu.ml OLBVTY | 493,500,205 | 424,862 527
Silver bullion. .. | T1s79.510 820330 |  5.J68.183 |  5.481.158
Subsidiary silver covl lEhes, n w.naz 10852585 | 12,025,881
United SEAtes NOes..........veeerrrnerses 3A085T8 | 52TRlM ’ 6,002,045 9,376,630
National bank notes........eevemes.eenns 12,009.829 | 10,116,506  12.715.568 | 14257581
TOtAL..vvvvesesinnreeeerrannennnss .1$1,190,551,501 |$1,222,007,287 |$1,296,220,659 |§1

Certificates and Treasury notes, 1800, s 25718 #1,204,186,051

OULBLANAING. ...\ \crrveresenens veieeeeer|  DO2TAG,162 920.716,324  O43.880.348° 920,166,170
Net cash in Treasury...........c.........| $200.800.429, $202,320,913 | $282,340,311 | $276,020,872

FoREIGN BaNks.—That the Bank of France should show a large increase in its
gold holdings as the result of the export movement from the United States last
month was to be expected. It gained $60,000,000 while England lost about $9,000,-
000 and Germany gained $5,000,000. France now has about as much gold as
England, Germany and Austria Hungary together.

GoLp AND SILVER IN THE EUROPEAN BANks.

April 1, 190k, May 1, 1904. June 1, 1904,
Gold. Silver. Gold. Stiver. Gold. Stlver,
England... .| £34,058,8521....... vevens £34,485,455 |, ............ £32,68038 | ............
France.. 94,508,540 | £44,570,048 | ~ 97,200,511 | £44.744,871 | 109.407.108 | £45.016,118
Germany . 34,916,000 | 12,268,000 | 8,018,000 , 620,

. 84,150,000 8,017,000 | 84,395,000 8,279,000
Austrla-Hungary 47,371,000 | 12,905,000 | 47,482,000 | 12,085, 47.200,000 | 12,975,000
Bgl ....... veeesess| 14,688,000 | 19,708,000 | 14,676,000 ( 19,876,000 | 14,716,000 |  20,(57.000
Ital 22,060,000 3,808.2(0 | 22,120,000 3.817.200 | 22,097,000 4,003,100
Netherlands ....... 5,442,500 6,708,900 5,456,000 6,565,500 5,475,700 8.588 000
Nat. Belgium......| = 8,114,000 1,557,000 8,080,060 1,540,000 3,088,687 543,333

b |

Totals..........|£848,926,802 2110.386.0(8‘234&506,16 £109,813,571 | £354,0€4,811 | £111,081,551




ACTIVE STOCKS, COMPARATIVE PRICES AND
QUOTATIONS.

The following table shows the highest, lowest and closing prices of the most active stocks
at the New York Stock Exchange in the month of May,and the highest and lowest during
the year 1904, by dates, and also, for comparison, the range of prices in 1903 :

YEAR 1903.| HIGHEST AND LOWEST IN 194, MAY, 1904,
High. Low.,  Highest. | Lowest. High. Low. Closing.
Atchison, Topeka & Santa Fe 897 b4 5% —Apr. 11 64 —Feb. 2¢ 723§ 67l 687
. preferred...... 10815 8435 | B4l8—Apr. 8 88¢—Jan. 6 93 ol w2
Baltimore & Ohijo....... . 104 7184 85%—Jan Z'v T2%—Mar. 14 794 7634 T
Baltimore & Ohio, pref.. . 963 82¥ —Jan. 28! 875¢—Feb. 19 92 9034 932
Brooklyn Rapid Transit...... ’ 718 29 &%—Jan 2‘ 38 —Feb. 2¢ 471% 43)% 47
Canadian Pacific.......... . 5 121%4—Jan. 2 i lODK—Mar. 12 118 113 117%
Canada Soutbern........ . GBM—Jan 2 —Apr. 20, 65i¢ 6841 a58¢
Central of New Jersey.. . M%—Jan 19 154 Feb 20 1860 157 160
Ches. &EOhfO......cevvvennnnnn 538¢ —Jan. 28. 2834 —Mar. 14 3034 29
Chlcago&Alton. ............. . 40 —Feb. 8,6 3 —Jan. 2 38 3676
. referred.. . -Jan. 21 75 —Jan. 8 8l 803¢
Chicago, Great Western 17%—Jan. 22| 14 —Feb. 24 16 14 143¢
Chic Mllwaukeekst P 18314 13344 | 148%4—Jan. 22 13736—Feb. 24 1437 1 1
g 18414 168 | 180 —Apr. 12173 —Mar. 4’ 176 18235 17
Chlcugo Northweete 224!2 153 | 172%—Mar. 30 | 16134—Mar. 14 | 176 168} 17D
'Fe erred . 250 180 | 217 —May 26207 —Feb, 8217 214 217
Cblcago rminal Transfer.. 197 8 123%4—Jan. 15| 5%—May 24 133 gﬁ
preferred............ 38 15 26 —Jan. 15| 1844—May 27 18 13 1
Clev Cin., (‘hic & 8t. Louls 66 ¥034—Jan. 22 —May 18 70 601¢
Col. Fuel & Iron Co............ g2 24 | Bk4—Jan. 27| %4 Mar. 12 a2if 28
Colorado Southern...... . 10 19 '_Jan. 12| 14}4—Feb. 23| 164 1434 14
. 1st preferred.. 443¢ | 58 —Jan. 25 —May 27' 8 50 30
. 2d preferred... . 17 23¢—Jan 22| 19 —May 31 22 19 19
Consolidated Gas Co.......... 164 —May 16 | 185 —Feb. 8 m;z 2021 204
1681¢—Jan. 22149 —Mar. 12' 158 13234 153
21594 —Apr. 7!250—Feb. 23 27036 268
oS U O
an. eb.
14%;—Jan. 23| 38%—May 27 3‘93 4
201{—Jan, 25| 8 —May 31 174 8 8
1684—Jan. 23| 11}§—May 27 12 1Y 1144
Sss Jam: 27| Sh_May 31 o ey 56
—Jan. —May
%—Jan. 2| 83 —May 16 % 33 33;
86ig—Jan. 27! 67 —Apr. 20° .... ....
226 —May 12 —Feb, 2 20 222 225
197 —Jan. 27185 —Mar. 7 100 188 190
. 110 —Jan. 25,100 —Feb. 24 103 1004 100%4
+  Wells, Fargo. . 212 —Jan. 6208 —May 20 207 23 203
Hocking Valley..... | Tivg—Jan. 22, 60 —May 24 7 [ 1] 6l
. preferred . 8% —Jan. 7| 77 —Mar. 12 7 7
Illinois Central.. 13434—Jan, 28  1268{—Feb. 24 1 128 129
Iowa Central... 27¢—Jan, 8, 17 —Feb. 18 18¢ 181 18
+  prefer 42 —Jan. 14' 32 —Feb. 25 84 34 A
Kansas City Southern. 21 —Jan. 21 16—Feb. 2¢ 20 1 19
« preferred. ., 8l 39 —May 23 81 —Feb, 29 39 Ul 3T
Kans. CityFt. 8. & Mem. pref i 829’ 8214 | 7016—Apr. 12 —¥eb. 8' 67 8654
Louisville & Nashville........ | 1304 95 | 11l134—Jan. 22 xot —Feb. 28 1 1088¢ 1
Manhattan consol....... . 1 14614—Jan. 22| 139%{—Mar. 12 1 142 1
Metropolitan securities. 1287, 70&2 —Jan. 21| T2%4—Mar. 14 T 5 78
Metropolitan Street..... 14274 9976 . 124 —Jan. 2, W—Mar. 14 112 1 l%
Mexican Central......... 8¢, l14—Jan. 11| 5 —Apr. 28 8% 6
Minneapolis & St. Louis. 110 41 673; Jan, 18| 61 —Feb. 18 .... .
. [;)ref rred...... 118 83 943;—Jun. 21| 90 —Jan, 6 .... ....
Minn,, 8. P. & 8.8, Marie 42 67 —Jan. 20| 55 —Jan. 4 621
¢« pref 1324 109}¢ | 12634—Jan. 28 (116 —May 2 120 118 11
Missouri, Kan. & Te 3034 151 | 19 —Jan. 21| 1436—Feb. 24 17%4 15% 15!
« preferred. 6346 42%—Jan. 22 SBM—May 81 3835 33Y4
Missouri Pacific... 115% 85% | 957¢—Jan. 22 —Keb. 24 0215 &8¢ 899§
Natl of Mexico, pref 4794 34| 41 —Jan. 11 —Feb. 25: 38 38 38
pre erred .28 17 21%—Jan. 8 15 Feb. 2 18 17! 17
N. Y Cent, &Hudson lhver. 156~ 1128¢ | 122 —Jan. 8|1122%&—Mar. 12 116% 11 1143¢
N.Y., Chicago & St. Louls 46 193¢ | 324—Jan. 23| 26 —May 16 28 25 28
» 24 preferred.. 87T 50 69 —Jan, 26' 63 —Jan. 9 .




BOND SALES. 823

ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Conlinued.

.| YEAR 1008.| HIGHEST AND LOWEST IN 1004.] MY, 1004,
High. Low. Highest. Lowest. ]”W’l Low. Closing.
N. Y.,Ontario & Western..... | 854 19 24%4—Jan. 25 198¢—Mar. 14, 22 203% 21
‘Iorfolk& Westem....... ..... 7614 5u34 4—Jan. 28 58 —Mar. 12| 57 55%
referred.. . 93! 86 90 —Apr. 12 8 —May 6/ 8 88

88
NorthAmerlcan Co.. 124! 68 90 —Jan. 26 80 —Mar. 12| 841§ 81 81

Pacific Mail..........cccovnnene 17 334—Jan. 24 —Feb. 27 Zlig 24 28
Peunsylvania R. R..... . 157% lw 1234 - Jan. < 111}g—Mar, 12| 118 15% 113!

People’s Gas & (‘oke of 1 1025¢ - Jan. —Mar. 12 e 9
Puliman Palace Car Co. 08;9 196 | 219%¢—Jan. 209 —Mar. 14| 212 210 210;?.

BBY3

Reading 37§ 48 —Jan. 25 38%—Mar 14| 4434 408 4334
+ st prefered e B A Tiam 2 R TMar | B Y R
2d preferred. .| 81 55)’ 66 —Apr. 14 m!/ Feb. 25| 62! 59 [~
Rock Island .......... .. | 5356 19}§ m?ﬁ—Jau. 22 19%—Mar. 11| 28Y% 20 20%
+ preferred............ 86 5534 | 68%¢—Jan. 22 573%;—Jan. 6| 67l 628§ 6334
St. L. & San Fran.2d pref.... | 78 39 14—Jan. 23 39%—Jan. 6| 48 416 4486
8t. Louis & Southweswrn .| 8 12 G}Z—Jan 22 11 —May 31| 133 11 11
+ preferred........ . 24 -Jan. 23 28%4—May 31| 34 2‘2;
Southern Paciﬂc Co . 8¢ 52 —Jan. 27 413 ¢—Mar. 14| 47% s 45)6
Southern Railway.. . an. 27 18%4—Feb. 24| 21 199 2
. preferred . 88)4—Jan. 22 TTi¢—Jan. 6| 8434 813 83§
Tennessee Coal & Iron Co 683 257% | 4l4—Apr. 7 319-May 1 58 8¢ 3334
4352 0% | 27%—Jan. 28 20)%4—May 31| 229§ 20y4 20y
31% 15 201¢—Jan. 23 m;z—May 7 23}2
8 A4 3WE—Apr. 25 3 —Feb. 37
1 653¢ —Apr. 4 71 —Mar. 14| 85% 8134 827
preferred............ 955’2 3Big w%—Apr. 68 868—Feb. 924 90 914
Wabash R.R....ccocvvvnnnnnns 3234 1684 ZIV—Jan 27 15 —May 16| 18 15 153¢
. referred.. .| B8y 27 —Jan. 25 323{—Feb. 24 % 3284 33y
Western 3 4| 80%—May 9 85 —May 19 85 86
Wheellng&lnke Erie.. .. 2736 12 9$3—Jnn. 22 ld}{—Feb. 2 16}2 15 15
+ second preterred 88t¢ 20 29%4—Jan. 27 —Feb. 24 2;? 28l 234
Wisconsin Central.. 143§ | 21%—Jan. 20 lﬂ%—Jan 4| 173 16); 163
+  prefe 55%¢ 33 47%~-Jau. 27 38 —Jan. 38

*“INDUSTRIAL"

Amalgamated Copper........ 7556 8356 —Apr. 8 43}§-Feb. 8| 51 4637 49
Amerfgan Car & Foundry.... | 4137 17% ig—.h& 27 16 —May 168 17% 16 15
ref.. ... covviennnnss 93 —Apr. 7 67 —Jan. 6| 71 69 K{
Ameﬂean Co. Oil Co. 4644 2514 | 32%—Jan. 25 27%—May 23| 30 2& 28
American lce.......... 11 4 94—Jan. 2 6} 4—Mar. 4 2
Ameriean LocomOtive 81 w& —Feb. 16 184—Jan. 6| 204§ 1734 19i¢
l) ............ i 67 84 —May 6 Ii5—Jan. 6| 84 81 81
Awm. Sme tluf&ReﬂningCo 8634 S)ﬁ—.\iny 3l 46 —Feb. 25| 531 (834 5284
........... 99lg 974 —May 31 8834—Jan. 6| 97y 04l 974
Alnerlean Sugar Ref. Co..... 13434 107 13154—Jan. 25 12252—-Mar. 7| 1281 1248¢ 12534
Anaconda Copper Mining.... [ 125} 58 80ig—Apr. 12 61 —Feb. 20 74 75
Continental Tobacco Co.pref. | 119 913 | 111%—May 25 101}¢—Jan. 4| 11176 108%¢ 111%
Corn Products... . 35 1544 e 5 iy ol N5® Y '
. preferred. 8514 74%—Jan. 23 656 —Mar. 9| 708 65
Distillers securitles........... 843 20 284—Jan. 21 20 —May 18| 2234 20 2016
General Electric Co........... 204 136 |[179%4—Jan. 23 152 —May 18| 159 152 156
lnternntlonal Paper Co ...... 192 9 143§—Jan. 25 10%4—May 28| 113 10 1044
refer! .| T4y 574 | 6734—Apr. 5 6414-Feb. 9| 664 Ma 6814
Nntlonal Blscult 4Dg 32 45 —Mar. 23 36 —Jan. 4| 45 2 43
National Lead Co....... 2046 103 | 19%—May 28 1436—Feb. 25, 19%¢ 16%4 19%
Pressed Steel Car Co... 8594 221¢| 33 —Jan. 28 2444—May 16| 27 204 3
«  preferred... 85  62¢ | T2%—Jan, 28 67 —May 18| 71 67 67
Republic Iron & Steel mg 584 m—Jnn. 25 6 —May 16 7 f (373
g dme erred... 3684 Juan. 23 87 —May 13| 423 87 38
Rubber Goods Mfg. C 30 12 22 -Jan. 27 —Apr. 15| 18} 15 15
»  preferre 84 60 W}’—Apr 4 7 3—Jan. 15 T 7834 T
U.8. Ieather CO.evvnnnnnnnnnn 15% 6 8%4—Jan. 25 GK—May 27 7 [:1%3 [}
eaf referred.. | 983 T14g —Apr. 18 758 —Jan. 4| &0 ') 7
v.s. "Realty & Con. . 214 4 98 Jan. 21 k—Jan. 15| T% 64
pre referred. .. | May 23 40 —Jan. 14 57%
U. 8. Rubber Co.... 193¢ 7 ' 1844—May 4 [014—Feb. 6| 18 1 16
¢ preferred... 58 304 | 68Y4-Apr. 20 41 —Jan. 4| 68 “:;§ 667
U. 8. 8teel....... ceeeee 3% 10 | 1284—Jan. 2 83¢—May 13| 108§ 9
o pref.lllll vl K e 8%4—Apr. 7 b514_May 13| 56 ° blby 53¢




RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS.

Last S8ALE, PRICE AND DATE AND HIGHEST AND LOowEST PRICES AND TOTAL
SALES FOR THE MONTH.

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




BOND SALES. 825

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

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

. Las . MAY SALES.
NAME. Princg:lcl A + | Int'st T SALE .
Patd. ppie,. Date. Hfah Low.! Total.
Canada Southern 1st int. gtd 5'8,1908 | 14,000,000 |J & 3 104} MGY 31,°04 104% %&
..... veeessa 1013 | ) Mas 1038 May 26,'04
o isonx%dt.'f' ................ { 6000000 333 o7 Aug 14 *03
Oentrnl Branch U. Pac.l1st g. 4'8.1048 2,500,000 [J & D‘ 9246 May 14, 04 92}6 2’
Central R'y of Geo 1st g.5'9.1945 F&kA 116% Mar. 404 ....
[ reygs rgla., %6 7,000,000 | o o 5 Lereaesieiiiiss
* COM . b5'Brrerirnannnnss 16,700,600 | M & N 107 May 31 01 107% 10835
+ con.g.5 reg.$1000&$5i M & N| 1053 Sept. 18,101 o
. ﬁs‘ 1045 4,000,000 oCT 1| 74} May 27 04 T8 T0%
. 7,000,000 jocT 1| 35 May 26 "W ' 31
{ « 8dpref.inc.g 4,000,000 |ocT 1| 23 May25 :04 2014
» Chat. dlv ur m . gA'S. 1951 1,990,000 |J & D, 92} May 23,'04 92% 92l
+ Macon & Nor. Div. st
X T .1948 840,000 |J & 3,104 TFeb. 1904 .... .... | ........
. Mid. Ga.&AtI dlv.g&slﬂl’l 413.000 |J & J{ 102 June20,'99| .... .... | ........
Mobile div. 1st g. 5'8....1848 1,000,000 |3 & 3103 July 2."03 O TR
Cent R. & Bkg. Co. of Ga. c. g. 58, 1087 4,880,000 M & N/ 108 Apr.27°04° .... ... ! ...
Central of New Jersey, gen. g.
........ T By | gm0 |98 9181, May Lot 132 1298
. regl tered............0ee + QJ ’9% May 2304 13
Am, Dock & Improvim’t Co.5',1021 | 4.967,000 |3 & 3118 Apr-30 '04 ) . .
| enign & W5 Tom Eon®eciors | zimbom (o) o8 Apide oo o
.-B. con. 5's... 691, M
t & con.extended gtd. 414'8.1010 | 12,175,000 | Q M | 10156 May25'04 102 1013¢
NY & Long Branchgens 's.1941 1,500,000 | M & 8 <ceverecians coes ! e aeee
Cuoes. & Ohio 6's Series A...... 1908 000,000 A & O i
s oot potd oia. oo 1ony | 5000 4 & 311103 30y 100t |10)6 109% | " B,000
¢  l1stcon.g.88............ 1939 % 25,858,000 | M & N 11544 Mnyz"l’m 116%¢ 1156 63.000
+  registered... Naad) M & N[ 11634 Apr. 5°04 ... ... | ........
. Gen.m.g.&}‘s ME&S GMMayill’MHOM 10296 207,000
{ - wred M&S Dec. 22,°03 .
. Val. 1st J & 3112 May 1408 ... ..o il
. (R A. d J & J 101 May25‘04 lm% 101 23,000
» 24 con. J&aJ M T, 27,°04 | . .
Warm MEs lOG%Oct 29’02\
Greenbrier Ry. 18t gtd 4s... 2,000,000 | M & xl 905§ Dec. 30,°08 ' .. .
Chic. & Alton R. R.ref. g. 8's.... 1849 A&oO 88% May 28,04 | 83)4 83 26,000
. +  registered..... :’ 81,988,000 |, » o; .............. ve veen | veenenen
J l
Chic. & Alton Ry lst lien g. 3}“3 1900 1 J &3 Mav 31 04 30 mg 000
. registered.............. { 22,000,000 |3 o 3 83% 8,02 ... w‘
Chicago, Burl. & Quincy : '
( Chic. & lowa d r&A Apr.11,’19 ... L] e
. Denver div.4's,. F&A }’ Mny 7 ’04 10094 10034 5,000
. Illinois div. 3}{9 J& J 04 93 74,000
+  registered....... Ta 3 S0t Apr. 1604
. (!owa div.)sink. AkO %m% Apr 2257 o 1df!:§ 1015 | " Bog .
. Baerrennes A&O May 8,000
. N%}i)raskae & fMexN lm May 3L, ’gé 105 103i¢| 165,000
¢ registered..............o.... M&N N RS
+  Southwesterndiv. #s. i1 | 2,850,000 'Mas mog' Peb: & Ceir earn | e
¢ 48 joint bonds.......... 921 215.207.000 J & J ,2 May 381, ‘04 94% 94 | 1,107,000
’ * registered......... LN QJAN 9314 May 31,04 933 63 107,000
» 58, debentures.......... 1913 9,000.00C ‘ M & N; 10815 Aor, 804 ..o weei | aeari,
Han. & 8t.Jos.con.8's....... 1911 8,000,000 Mm& 8 115 Feb. 27,004 .... .... | ........
1
chlcago&E 11, 18t s, £'d c’y. 6'8.1907 J & D!l(ls Apr.21°04 ... ... ...
Y % sl bonds...... 2,980,000 5 o 1, 113 Apr. 298
J » 1st con. 6'% o ‘A&o }?gvﬁ)rg‘gﬂnay siie | g o
. gen. con. 1st 5's.. M& N ay 31, 6,000
f tered...... M&N'lﬂ% Apr.1303 | % e
Chlcago& nd. Coal 18t J & J'113 Jan. 16 04
Chicago, Indianapolis & Louisville, | ’
+» refunding g.6's........... 1047 4,700,000 J & J 129 Maly 11,04 129 129 2,000
ref. g.5'8........o0oiinnann. 1047 4442000 J & J 108 July24°03° ... ... | ........
Louiﬂ. . Alb. & Chic, 1st 6's..1910 8,000,000 J & J/109 Mar, 7,‘04’ R
Chicago, Milwaukee & St. Paul, I
( Chicago Mil. & St. Paul con. 7's, 1905 1.286,000 .3 & J, 176 Apr 22 ’04 R T
» terminal g. 5%......... 1914 4,748,000 'J & J] 11036 A ' eevaees
[ gen.g. 4's, series A....1989 } 23,616,000 3 & J, 109 May2"04 10955 109 15,000
. registere& ceseraeasan | Q J 111 Dec. 8021 .., ... ceieunrn




826 TOE BANKERS MAGAZINE.

BOND QUOTATIONS.—Last sale, prleo and date; highest and lowest prices and total sales
or the month,

Note.—The railroads enclosed In a brace are leased to Company first named.

, MaAY SALES.
NaME. | Prineipl | 4o, |[ntat Last Sark
. Paid. | pryee.  Date.| High. Low.| Total.
. gen g. 's, series B.1989 0‘ 2,500,000 :::‘l 9836 May 25,'04 96876 98i¢ 6,000
2 TeRISteIeA.ccecccvccnnncesce |} 7 7 W & V| seseccscnscnsenen seen sene seessnen
Chlc.&LakeSu 5's, 1921 1,860,000 (3 & J1163§ Apr.29 08! ... veer | ceveennn
Doquedldvinies dmde sl dmam D
| e Chie B W 5.5'8.1921 | 25340000 |3 & I | 11855 May 26.°04 | 11654 1153¢ | 22,000
. Dakota&Gts'S g. 5'8. '&‘,2 %%.% g : : }Ell'lf% ra,y {2'}8‘3 g 111 8,000
Far. & 8o, sassu.. 3 uly wose sess | veseenss
P atitedBioavTaion  seom 3 & 3 N Mey 204 i | L
T lstrs fowa & i)'.' 'e'x'rl'ms 1,005,000 (3 & 3| 169 Mar.14°04| (110 ! OO
B 18t 5°8,La.C. & Di g ..1919 2,500,000 (3 & J|1133¢ Oct. 28,°03
+» Minersl Point dlv 5s. 1010 2,840,000 |J & J|107 May 4,
. 1st So. Min. div. 6’s....1910 7,432,000 '3 & 9| 11214 May 28.'04
. 1st 6's, Southw" ndiv., 1909 4,000,000 |J & 3|1 May N
. Wis. & Min. div, Q’s 1921 4,755,000 'J & J 115% May 28,04
P OMTENBOLETM sl s o me
. st con.8's......... . 02, . 21,
C‘Mc. & Nortl:;vaiten} con. a] g%_ {gg 12,832,000 r?a lis {‘ X;{ llg','gt
nsion 4's. .
[ ?:%istere':l... .............. f 18,682,000 TAIS lozsg May 1104
: re fs‘t;é %w'm'mo QF (103 Nov. 19:‘98
" Pemiateradns 606,000 114 BB 118
G | oo {10/ Ny S
. . 8,
;b ssongno [} £/ 108 Mar- 2404
ey momon 24 Mg My ity 054 15
. sin isl?g f’d deben. 5's.1938 } 9,800,000 {}g}:gﬁlyﬁ.’g 1166 116 13,000
registered...........c0..0n g pr. 13, PRI
Des Molnes & Minn. ist 7's, ...1907 600,000 127 Apr. !
Milwaukee & Madison 1st 6's. ..1005 1,600,000
Northern [llinois 1st 6's........ 1910 1,500,000
Ottumwa C. F. & St. P. 18t 5's..1909 1,600,000
Winona & St. Peters 2d 7’s.....1007 1,502,000
Mil., L. Shore & We'n 1st 8'3.11121 5,000,000
. ext. & impt.s.f 5'81929 4,148,000
I . Ashland div.1st g 8‘! 1925 1,000,000
’ . Michigan div. lstg 6'8.1924 1,281,000
] ¢ con. deb. 58 v 1907 438,000
| b k'l o PG .......... :g}_} 500,000
“Chic., Roc 8. ac. 's cou
r tered P--Joi | 12800,000

%6 May 16°04| 96 98 :
98 May24°(4| 93 98 5,000
W W

1913

ﬁurungton CedarR. & N. lst 58, 1906 6,500,000

. con. 1st & col. t!tﬁ’!lm} “u»m!
registered............... e

Ced. R.ap 1a. Falls & Nor. 1at. 58,1921 1.903,00:

Minneap’s & St. Louis 18t 7'e. g, 1027 150.000

1 Choe., Okla. &Gl( gen. g. 5s.... 000

PrNNU L LN P ERE KRR EERERRKEEE R« S ET RS EXKEESER> > KK > > P>
(I X2 AR 122 XY T YIS Ny Sy Y Y PN PRSIy LYY Y Y Yy Y]
COLULUUTIDOODRZAZAZAAZZAZ AR AZZ Az uuZPunP 220> ZZ00%20000

*« con,g. . 5,411,000
Des Moines & Ft. D '8.1905 1,200,000 .
. lst 2}9 .1905 1,200,000 08| ... .
] tension 48.. 672,000 98 Jan.1304 1 .... ....]| ..eeen .
Keokuk & Des M. lst mor. 5’s 923 } 2,750,000 14 Apr. 22,004 ... .o ] eeiienn
L8 ¢ smallbond.. U = 1K S 1 Apr.28004 1 ... ..l



BOND SALES.

827

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

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

NAME. Principal 4 . Int'at% LAST SALE. MAY SALES.
Due. Paid., .
| Price. Date. | High. Low, Total.
Ohlo..St, P., Minn.&Om con.6's.1930 | 14,682,000 (J & n! 1331¢ May 27,°04 | 18834 138 21,000
con.t’s reduced tn 334's.1980 2,000, J&D, 88 Dec.19,’64] .... ... | . eeieres
Chio 8t. Paul&Mlnn 1st 6's..1018 1.872.000 |M & N| 1290 May 11.°04 | 120 129 500
North Wisconsin 1st mort. 6's..1830 859, J & J|129% Mar. 304 .... .... | ........
| 8t. Paul & Sioux City 1st6’s. ...1919 6,010,000 A &0 122 May 17,04 ! lgg 121 15,000
Chic., Term. Trans. R. R. g. 1847 | 14,735,000 |3 & J| 74 May 27,°04 72 881,000
Chic. & Wn. Ind. gen’l g. 8's. 1932 | 9,583,000 | @M (LI APr.28°04 | ... w..ofceeeenne
Cin., Hmn.&Day con. 8'k. £'d 7°8.1906 927,000 A &0 Dec. 508 | ... ..oo| ceeeens
1937 2,000,000 |J & J{118 Oct. 10,18°} .... .... ! ........
Cin., Day &%r‘n 1st gt dg. B's..1941 8,500,000 (M & N|112 May 16,°04 | 112 11134 15,000
Cln.Flnd & Ft.W.1st gtd g.4'8.1923 1,000,000 | M & N| cocvveeeennnn veee| eeee wees | seenane
Cin.Ind.&Wn.1st&ref.gtdg.4’s. 18563 8,200,000 (J & J| cevecreerracenenn R KX
Clev. cm Chlc.&st L.gen.g.4's..1998 | 18,749,000 |3 & p| 101 May 81,’04 | 101 10032 125,000
( o Cairodiv. lstg 4's..1939 5,000, 7 & 3| 10136 May 604 ' 1013 101 10,000
Cin. Wab &Mlch div. 1st g. 4's.1991 4000000 |J & 3| 88 Feb. 204 .... .... | ........
St..boulsdlv 18t col. trust g.4's.1990 0.750.000 | & N 10034 May 24,04 10034 100%4 93,000
stered.......ocoeuvens 2 00 J .
gg eld & ol. div. 1st g. 4's...1940 1,085,000 'M & 8
te W, Val.div. I1st g. 4's.. .1940 650, T &3
Cln.,lnd 8t. L. & Chic. 18t g.4's.1
registered QFr
) « con.8's... M&N
Cin.,8'dusky&Clev.con J&J
Clev.,C.,C. & Ind. con.7’s J &D
¢« sink.fund 7's......... J&D
. gen.consolds J&J .
tered............ece0 J&J
Ind. Bloom.& Weet. 18t pfd 4's.1940 981,500 (A &0 veer eees
Ohlo.lnd &EW., fd. 5's....1938 500, QJ
Oia & Eastorn 16t con. 5. 1040 | 8108000 | A8 0| ‘$6¥ Hay zo.'tu| 965 98lg | ' 8,000
. income 4's............. 1990 4,000, A 59 May 18,°04 | 59 58 16,000
Clev.,Lorain & Wheel'g con.1st 5’1983 5,000,000 |A & 0| 1124 Feb 0,04 | ..ot seee | ceinenne
C ev..&MnhoningV . gold 8's..1638 % 2,986,000 {3 & 311186  Feb, 10‘04 ve enee | eveneens
gls POA. .. eenaeneneanenans 17Q3 | vvvernraennusanss veee | eennenns
Col. Mldld y.lst g. 4's...... JaJ| 6 Ma y 24,04 | 60 60 20,000
Colorado & Southern 1st g 1920 FhAl 84 May 81,'04 | 84%¢ 8334 | 207,000
Conn., Passumpsic Riv’, slsts 4'5.1943 1,900,000 |A £0{102 Dec.27,98| .... .... | ........
Delaware, Lack. & W. mtge Z's 1907 8,087,000 (M & 8| 1186 Jan. 25’04 | .... .... | ........
Morris & Eseex 1st m 7’5 ....... 1914 5,000,000 (M & N| 1273¢ May %"04 1278 127% 6,500
. lstctgrueid'l's .19156 % 11,877,000 (3 & D 13254 Mlty 24.‘% 133 132 37.000
s registered................. SN J&D eeee seee | weee ees
. rund’nd 'asuoo 7,000,000 (J & D) ...coevenniennesn teesesse
{N. Y..Inck.& Weat .1821( 12,000,000 |J & J May 19,°04 | 1 12034 6,000
o const.58.......c.00u00e 5,000,000 (> & A |11 May 13,'04 | 11 114 11,000
s terml. lm 4%s.... 5,000,000 (M & N |1 May 23.°04 | 1 100%¢ 1,000
wm“'?tf'{}f Y. 18t T's.. mm 1,906,000 (A &0|1 Feb. 8°04| .... .... [ ........
arren rtdsztdus}g' 905, reall108 Feb, 2008| .... .|l
I.Fellwm &1 lt]‘l;e Di T’s...1017 M 30,
. 8 nn. Div. c. 7s.. M&S lsm ar.30,'04
V- S T8 -loa7 |} 5.000.000 |3 £ 3 0N I
} % A&O
1 } % is0
registered AKO
Bona.a&n lstc.1‘s . M&N
| T TS Tan | | 20000004 | N2 N
Denver & Rio G. 1st con. g. 4'3 1998 ( 33,450,000 (J & J
...1988 6,882, J&J
8818500 ' J & D
g. 4's..1989 15,200,000 |3 & J
l { mge.&col.tr. 4‘uer.A 1949 | 12,200,000 (A & O
Utah Oentnl 1st g. 4's...1017 550,/ A&O
Denv. & Southern Ry g.s. rg. 5'8.1929 4,923000 (J & D
+  Midl'd Ter. R lstx.l.f.&'e 1925 128000 |3 & D
Des Moines Union ‘vlltz. s..1017 628000 | M & N| 111 Feb. 28‘08| ceee | wennn
Detroit & uwk mleng s......1906 900,000 (J & D M 11,°04 901¢ | *10,000
............. 1005 1,250,000 |J & D ay 404 0414 -000
Detroltsouthern 18t g. 48, 1951 8,868,000 |J & D 75 Aug.zs'om AN I
Dututh & Iron Range 1ot e de gl ABLOOIWE o) 0 Mayingt! @ 180 150
oee A&O 11 10 11,000
registered s &m.::o 10028 Ty 5, gp 10 110 11000
Ji seeereseeccesnns  eeee aees | eesenee .
DuluthSo Shore& At. gold b's. 1987 8,816,000 l.l & 3|10 " FanoBi04 ol LD
Duluth Short Line 1st gtd. 5's... 1916 500,000 |3 & 8! .....oceeernsn.. PR DR
Elgin Joliet & Eastern st g 5's..1941 8.500,000 ‘M & N 118 May 31,04 13~ 118 1,000
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales
for the month.

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

NAXE. Princtpal| 4 mount. ’ Int'st LasT SALE MAY SALBES.
Due. )P .| price. Date. |High. Low. Total.
Erfe 1st ext. g. 4'8.............. 1047 2482000 (M & N m May 2508 | cove eere | veeerne
¢« 2d extended g. 6's. ....1919 2, M&S .
¢« 3dextended g. Qge ‘M&S
+« 4thextended g.5's.. 1920 A&O
+ bthextended g. 4's....1928 J &D
¢ 1st cons. gold 7’s.......1920 M&S
« 18t cons. fund g.7's....1920 ME&S8 1
Erie R.R. 1st con.g-48 prior bds.1996 J
. istered .. J
+ 1st con.gen. J&J
. registe Jd
« Penn. col. trust g. 4's.1851 r
Buffalo, N. Y. & Erie 1st 7’s.....1916 J .
Buﬂnlo & Smlxlthweewrn g.6's..1908 { .
Chicago & Erie st gold b's. ... i662 | 12,000,000 |M & N | 1163 May 26,04 | 117"~ 116" | ""68/000
4ilzﬂeml?n g‘cRo lstl gt‘dogs 5'8... lgl g,%,m ::g }g ﬁug]&g cees cess | sessnces
V 0C. nsol. g.68's.......1 HOU,| pr. eess sese  sesssas .
L.E. & W.Coal & R. R. Co. |
N.X wid gurrancy fa. L gz | | 1100000 | {Man| 1183 May 26,04 1153 115% 1,000
Co. 1st currency 68s...........1913 } 8,896,000 % I&3 | 118§ NOV.25, 08 | -ooo woee | unennnns
Y &Greenw'd Lake gt % 1,458,000 %utn, 1083 Jan. 6,04
Mldland R. of N.J.1st g. 68 8,500,000 ‘A & 0| 11034 May 17,'04
N.Y Suségw. 1st nfdg 8.5 &L‘?% Jr : J lll May 10:8‘4 1o
. | A
. lf 2,546,000 (¥ & A 1ogzmyzn'o4
. rm. lat fiM&N Jan. 8,°04
. ﬁ‘ 35.(0) each 2,000,000 | IMEN| . ovirrsencasnss
| Wilkesb. & t. 1st gtd g.5's. . 1942 8,000,000 |J & D |09 Apr. 19,04
Bvans. & Ind’p.1st con. g g 6's....1928 1,581,000 (3 & J|107 Dec.17,°08
Bvans, &;D%ré-; Hnrl;lhe l:‘t con. 8's. li‘;‘zl2 g. % J&J {53;‘ ﬁar. 2&&
. S neral g56%8......... 3 A& O ay 26,
+ Mount Vernon lst 6's...1823 375,000 (A & o112 June 2,02
¢ 8ul. Co. Beh. 1st g 5’s...1630 X A& O 95 Bept.15'91
Ft.Smith U’'n Dep. Co. lstg%‘s.llm X J & J|105 Mar.11.’08
Ft.Worth & D. C. ctfs.dep.ist8's..1921 8,176.000 |...... 107 May 27,°04
Ft. Worth & Rio Grande 1st gb's 1928 363, J &J| 75 May 13,04
Galveston H. & H. of 1882 1st 5s..1913 2,000,000 (A & O | 10234 May 24,04
Gulf & ShipIsl.lst refg.&ter.5's. 1952 043¢ M 04
FORIBLOTE.. v scrsvnrsonos b asonoon |3 & 3| 104 May 2
Hock. Valrlzy.lstrce%ngm‘e .1909 }18189000":" lm;zklayg:o&
................ J&J T
Col. Hock‘s Val. 1st ext. g. 4's.1848 1,401,000 |A & 0] 100%4 Al’;r 12,°04
IlllnolsCen:eml ls:e% 48 1851 % 1,500,000 { J& HgK ﬁpr &;%1
. cees J&J ar.
. lset s(:}}drgé“ 1961 | } 2,499,000 { &) 101% Apr. gﬂ%
. cose | J&J
. :extfltlg 18t g 33¢’s... .1951 3,000,000 |A ;o 99% Oct 22.°03
. gistered. ..oov.eeieins .. . A&KO|iiiiieoroseesnnns
t g3s e
LRSI | o 3 A T
. zg;::ll'ott)t‘sltssg gol('il ?“%01962 . 1104 May 81,04
. r 8 A& O! a,
. '?)‘I“: (isLNO&Tl%a 15,000,000 | A & 0102 Omy 4,'03
. C ©X
. lsger«l ......... Ceeeies } 24,679,000 :::l
. Cu ro Bridge g 4's 1050 % J & D .o
. registered.... J&D wes
. Louisvillediv, J&J
. registered J & J|
. Middle div. re; F&A ..
4 . 8t. Louis div. g. 3 J &J
. reﬁt‘e ......... IJ &J -
. 8. 8 ieeecen J & J;
o TOIStereda... . riirireres 321, ,.,,,'1 oéSept. 10098 | L1 Ll
¢« Sp'rfield div 1stg 8}4's,1961 2,000,000 3 & J1100 Nov. 719‘ . weee 1
¢ registered........ ........ | T & 3124 Dec. 11,90 vee
. West;‘r;L(llnelstg . 48,1961 ! 5.425.000 r&AHm& ¢ 318,'34 .
................. B F& A ‘ .
Belleville & Carodt st & ... 1623 470,000 '3 & D! 12434 AS.'-’ 5.014
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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. Princt 4 st LAST SALE. MAY SALES.
Dree. Paid-|price.  Date. |High. Low.| Total.
Carbond’e & Shawt’'n 1st g. 4's, 1832 : 241,000 M & 8105 Jan. 22,19’ 1
iCMO..StL&NO gold 5's....185! 051 | JD15 119 Feb. 25,04
. go}”‘b‘s. reglstered 1 9332 %}:r ;f,:g:
L ssee
. 1065/ Aug 17 99
. ;’ueg %’w
lSt. Louis Sg;llst-h 1st gtd. g.4's, 1881 508,000 | M & 8| 101l Mar. 3,02
Iod D & s 5% ASE | L 2 3 10, o
l ............
'Indluna.llllnols&lowalstg48 1850 4,850,000 lJ & J/101 Feb. 29:04
~lnternnt£6 t. N'n 1st. 6's, gold. 1019 }(l).g{,% :: 2 lg Mar é&'g 1667 vk
MEpe e | Sbo wa s 70 Novi| D P
lowa Cent.ral la:go‘lid 8., q {gl; ;%% ':ig 11134 M:by 2?"’844 111% 111
refunding g. . , 000,
-Kanm City Southern st g.3 950 } 20000000 4 &o gﬁ Yoy 30 e | 04 60k
reglstered........ e
Lake Erie & Western ist 7,250,000 5 & J| 119 May 3L°04 (119 119
2d m' g.5%.. 8,625,000 |J & J| 11236 Apr. 15004 | ... ...
"NorthernOhiolstgbdgb 2,500,000 |A & 0| 112 Feb. 16,04 | . ., ...,
-Lehlgh Val. l(l":r)egoll. g. b's. 8,000,000 : & N| 1074 May 21,°04 | 1073¢ 107
................. T M BN ceeeeeeeieiienene | iy aes
lnhlgh Val Ntae‘;et;st m. g. 414'8.1840 15,000,000 { J:JJ 1083¢ ;l'?y 24 '8‘4 1081 1073
............................. 3 0. ceer eeen
lnhlghVul Ter. rR Tt gtd g. 5'.1941 | | 10,000,000 Aso }52’;2'63?.91}; NI
Iﬁhlshv '!e(ggd ist gtd g. 5's.1983 ;. 10,014,000 |3 & 3| 107 Jan.19,'04
............... J&J
Inhlgh & N. lerzl‘:,gtd g.48..... 1045 % 2,000,000 { M&S
................... M&8 .
Elm..Co .&N. latx.lst 1d 6's 1914 750,000 (A & O .
* . D g. gtd 5" p ....... 1,250,000 | A & O
Long lnland 1st cons. 5's.. ..1881 8,610,000 J i
con. g. 4's.. .1881 1,121,000 3 J .
FLonc Islalgd gen. én 4“‘ lg t&% J&D
‘e - TR, M&8
2 bl 1968 | E50003 8 | 102 May 5097 [
. unlﬂed% 48, 5 Mas| 9 May2l'0o4| 96 90
. J& p|111 Jan. 22°02| ....
¢« gtd. refundlngx 4'8. 1949 M&S
. M&S| .
Brooklyn &t Monta ma' M&S
18t 5'8.0ieeiiiiinnncnnnn Ma
g.g.gklnt)( B]s;.lcl by Akg h 0,02
. Y.& Rock’y Beac! . M&s 1l Jan. 10,
mmlls’tlb%h éoxfg ‘warn Shpt.l:g gﬂ& 1,425,000 QJ: u:: A ; 9,%02
s N pr. 9,
Louisiana & Arkan. Ry. 1st g. 5'2.1827 2,724,000 | M & s| 101} May 26,°04 | 10134 10034 35,000
Louia. & Nash, gen. g.6's. .L &D %;lll% May }g.‘m 117 1173 | 16,000
.......... &N Dec. 18."
: nlﬂedggld( 8.. 140 ;! J : J 188 Mag g},'% 10196 1ooy 4| 254,000
.......... st X 'eb. 27,"
s collateral trustg. 5's, 1931 5,129,000 | M & n! 110 Mar.28°04| .... ....|........
¢+ 5-20yr.col.tr.d g(‘u 23,000,000 (A A 0 87 ay 81.°04 97% 0696 189,000
. E.cmu:xNéufse" {&1’? &gu.g‘wo J un]}g I}ov.;'.'oa [ I
[ 8. M&N an. 9, veee seee | sesacacs
s N. g %globﬂelstg.vs. 1480 %%.% J&J 12 BA(ay %}.% 1281¢ 1281¢ 4,000
¢ 2dg.68.............. 000 |J & J ug.
+ Pensacoladiv. g. 6's...1820 580, M & 8| 1163¢ Mar. 22.’"2
P, . gg Louisdiv, lstc.O's.llm %‘&% ME&S 122 ?pr 21, g;
. M&8 T une20,’
. H%g 1.587.000 M & 8 m
: E?N 6,742,000 |J & 31 98 May 21,04
1st, 4,000,000 | & 8' 1074 June 2,02
. Soutl:eggn joint 4's.1952 } 11,827,000 |3 f J 4 May 31,04
. vl [V T
. Nﬂ'm.as 1st g. g.5'8, 1687 2,008,000 gt
. Pen, & At. lat 8. 6’8,1821 2,454,000 (v &
. 8.&N.A.col 3&! .5'8.1988 3,678,000 | ¥ &
l 80.& N.Ala. fdgﬂs.lﬂo 1,042,000 (A &
Lo.& Jell’erson Bdg.Co.gtd.g.4's.1945 8,000,000 | M &
Manhattan Railway Con. 4’s..... 1990 } 28,085,000 | A &
+  registe teveeiaans ceeees e Ak
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales
for the month.

NoTa.—The railroads enclosed in & brace are leased to Company first named.

NANMB. Principal
Due. Amount.
Metropolitan Elevated 1st 6's. ...1808 10,818,000
Manitoba Swn. Coloniza’n g. b'e, mu 2,544,000
Mexican Central
. . m .ll'll {
: lstcon. 1989 | 20,511,000 |
. IO 1839 | 11,724,000 |
. guip.&collnt 1917 | 600,000 |
. series g. 5’8 i 1919 715,000
¢+ col.trust 10,000,000
Mexican Internat’ lst cong.4 s.lW" | 23}’,&%
1910 1 106100
Minneapolis & St. Louis 1st g.7's.1927 | 950,000
. Jowa ext.1st g. 7'8...... 1909 1,015,000
. Pacific ext. 1st g. 6's....1021 1,382,000
. Southw. ext 1st g. 7 ', 1910 | 636.000
+ lstcon B .l 984 | 5,000,000
. 1st & refunding g. ©s.. 1049 7,600,000
Mlnn 8. P &S.8. M., st c.g.4'8.1838 | 26,815,000 |
ped pay of int.gtd.
Hlnnenpolia & Pacific 1st m. 5's..1938 % 337,000
stamped 4's pay. of int. gtd. N
lllnn S. 8. M. & Atlan. 1st . 4'8.1926 1 | ¢ 509 0C0
.' stamped pay.of int.gtd. I’ 200
Mluouri K. & T. 1st mtge g. 4's.1990 © 40,000,000
2d mtge. g.4's......... 980 | 20,000,000
+ 1lstextgo d5%s.. ..... 1844 | 2,868,000
St. Louis div. Ist retundn 4s .2001 1,852,000
( Dallas & Waco Ist gtd. g, L1040 | 1.340,000
| Mo. K.&T. of Tex tgtd g Ba192:  3.907.000
'iher Shreve%; & Solst ptd.g.h'sl#43 | ! 1,689,000
l\an City & Pacific 1st g.4's...1980 | 2,500,000
Mo. Kan. & East’'n 1st gtd. g. 5‘5 1042 | 4,000,000
Missouri, Pacific 1st con, g. 6'%s...1920 | 14,904,000
. :::d m&rtg? < 7 ?a ...... }g(l)e . 3,828,000
. Trusts go| sstamp’ T
. i'etglstﬁntad_, P m; b 14,378,000
st collatera
: registered : % 9,636,000
Cent. Branch R; Jst gt 1010 3,450,000
Leroy & CaneyVal. A. L 1st 5's.1926 520,000
Little Rock & Ft.Smith1st 7's.1005 | 3.000,000
Paciﬂel{ of Mo. 18t . ex. 4's. 1 | 7.000,000
2d extended g. 5's..... 2,573,000
St. L & 1. g. con. R.R.&l.gr. ﬁ'slm 36,799,000
. stamped gtd goid 5's..1831 6,532,000
. uniih grg.drtd’gg 48,1929 | ), 27,563,000 |
2 TORISIOICU. . .civevvtencnnee
. Riv&Gul‘t’dhs 1stg 48.1933 | * 14,924,000 |
T PEHIBICIeU...civvvvvnnnsens
| Verdigris \Py 1nd. & W.18t 5'8.19%8 | 750.000
)lob. & Birutlu \prior lien, g. 5's. %%
: umri R e .g.:g%
Mob. ' JacksonsKan. City letg.5's.1048 | 1,862,000
Moblle & Ohio new mort. g. 6's..1927 7.000,000
1st extenﬂion é8...... 1927 ° Wg,%
o HCUHO. K. $8.cc000vss0cen .4’-,
. ﬁ’ont{x rydiv lst g 5'8. 1947 4.(1‘1).000
lSt. Louis & Cairo gtd g. 4's..... 19831 4,000,000
. collateral g 4‘3 ........ 1390 2,494,000
Nashville, Chat. & St. L.1st 7°s...1813 6,300,000
. 1st cons. g.5'8........... 1928 7,566,000
. 1st g.6's nsper Branch.1923 311,000
¢ 18t 6's McM. M.W. & AL1917 750,000
+» 18t6'sT.& Pb.. ..1917 300,000
N at.R.B.ol‘ Mex.priorli 20,000,000
st con.g. 4's 22,000,000
N. 0. & N. East. prior lien g. 6's .1915 1,320,000

Intst
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J&D|

e
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o> 00
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LAST SALE. MAY SALsES.
| Price. Date. | High. Low. Tolal.
109% Muy 25,04 mm 100;4 24,000
. 64 | 140,000
127 May 81,04 | 12 | 285,000
T May20°04 8 7 77,000
A Rt
90’5Juy29.'01| veve vene | eeeseene
................ | . o
106" May 2.19‘{ OO IPOOONeN .
142 Dec. 7,03 | IR VTR
1186 Dec. 24003 ... | eeeeeans
12006 Feb. 200041 ..ev wos | ceenenns
121 Jan. 21" OO ISR
14 May26004 14 113" 2,000
953 May 23,04 | 964 8336| 9
98 Apr. 3,501 | ... ... cereenns
102 "Mar.28,87 | ... IR
1103 Nov.1L.'01 ! NI
893 June18,'91 | PR
1004 May 81,°04 1703 100 | 180500
T May 31004 8% T3 | 75.500
100" May 51704 1013y 100 | 113.000
82 Mar. 28,04 .
102 Jan. 26.°04 "
(102 May 31, "G4 | 10254 101 121,000
108 May 10'04 ;103" 103 2000+
883 May 24.°04 | 883 88 4,000
10814 May 9,'04 108} 10814 8,000
116 May 19, '04 11986 110)4 | 46,000
)2Apr T
mumy '04 11084 1083 | 82.0C0
iél;{iié'i"ﬁ‘éi wm 166" | ~"18,000
'ﬁéi{.ii&'y'ii 01 m 03% | 6,000
100 May 1.°01 vee eees | eneeeans
i v |
a 1
g ,Z\mt; 3L, oﬂ;! 11474 118 | 170,000
Oct. . veee b aee ol
“’-‘5““"‘3&_ 'o4| 815 874 190,000
‘ seee | sreceses
0a5% May 2004 92% o | "120,000
.'.'.'.'flf.'.'.'.'f.':liil ORISR
lllKMnr 8.04 .
Feb. 4'03| ...
! 91 Feb. zs'(ui .
(1027 July 25,02 |
12614 May 31,08 | 126!
lﬂ“ y%JMl.“
sauApr. 15,04
118§ May 9:04'113;4
90 pr. 13,04
80 May 1], '04 80

| 12334 May 18, 04 12394
};82“ Mng 2| ’04 ‘ 113

Mar.

118 Juual oz|

110 Dec. 20’99

i i 18 g v
Moy oo | T

108 Auyx.ls ‘94 |
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales
for the month,
Nots.—The railroads enclosed in & brace are leased to Company first named.

N Principal Int'st LAST SALE. MAY SALES.
AME. pa
Due. | Amount- | Patd.| bl ™ e, | High. Low.| Total.
. mtg.3368.1997 J &3] 99% May 81.°04 | 0936 083 | 206,000
N.Y. Gent &H\ld R. Bgmts’ 1 } 70,857,000 H- /ﬁJ y 041 ]
. debenturess.. .1884-1004 4,480,000 M &8 1014 May |1 04 10154 101%
debenture 'S reg. . M & 8| 1007§ Apr. '04| cere e .
. . deben. 5's, 1889 "i904 689,000 l:3| }&3 Al)r.ﬂ.)'(?".l4 ceer eean |
: samioo 5 & 51 lo0 % Bect a0
NME&EN a V04
+ registered.......... ceeraes } 8.681,000 |y 4 x §ﬁ§ ym ‘04 o
FkA :2 ay 81,
% w,.'ﬂs,w) F&kA ggyﬁp{ﬂ 041 %
F&A a 3
¢ 19,396,000 ,:A‘ 13%,;‘1?'{ l{.t“";ﬁ‘
J&J ar
f 5000000 3 o a‘wz Mar.31, 'os-
500,000 (J & 4| .
.......... J & !

T registerea. . oA 8,500,000 1 3 3 i

(é:lartll}ﬂ e Biigliéonl}’stgtdgé 081 1,100,000 |3 & D' i
earfie 0f! orpom Oll v

Ists.. int. aﬁtdg(sserAl 7}‘;&:::' [ -

. ds serics B...... cese
Gouv. & Oswegn, st gtd g 5's. 104 20,000 3 & D N
Mohnwk&Malonc lstgulg 4'5.1991 | 2,500,000 | M & 8 1071¢ July (!'19“l
N. Jersey Junc. BR. R. g.1st 4'8.1966 } 1,660,000 PkA| 106  Oct. 10,

« _ reg. certificates........... 005 F&AA ...... - l
N.Y.&Putnamlstcon. gtgf 4’81908 | 4,000,000 | A & O 1053 Nov.15,"98

« Nor. & Montreal Ist g. 5's..1916 130,000 A &O0' ... .......u.....
West Shoregll:t guarantgeed 4's.2361 z} 50,000,000 :" : :'ll }885}2 i’(:; ?7’8: }39,’/
........ eecccsces Al [ 21,004 | 4
Lake Shore g 3 | 10014 May 81,'C4 , 10084
T numatsss BN
'y " ay B ()
. ‘1908 92400 |F & A 114 & Feb, 6202 ....

. G. R. Ist gtd c. b's.. .1988 840000 J & J e
Mahoning Coal R. R. Ist &8 ...1484 l..’)(l).(lﬂlJ &J
Pltt\fc pz%rthiY 1st gtd 0's.. mzl &%.% g ::

McKept & Boll, V. xh't'[;'h"é"'lslsl 600,000 |J & J| | o
Micbigan Cent. &' 190 ,000[:: 3054 Kb e L
.............. an. eese

. Bsre 000t 1o ¥ 157 Tumelovoz -

o ds ooo} 3 & 31085 Apr. 30,04

. 4's reg. ‘J & J| 108l Nov.. 28.19'

¢ g %'ssac.:v 1st mge. 00 !x . s|

,000 | .

1st 000 | M & N/

Battle C. Qturgis 18t grg 000 ' & v
N.Y. &Harleu;ilst:.lég T8 0w|::u:

. '8 re . . N

NT& Péorthemllit gtb'g {ggl 1,200,000 | A & 0| ].1 i
con. 18t ex 'S, . A&kO
coup. g. bond currency.......... | :’ 2,051,000 ! Ago
Oswego & Rome 24 gtd gold 5's.1915 400,000 ' r & Al 1133 Jan. 25’0"
Ttios & Diack River sid s o108 1500000 3 & ' iowsg A 5004
ca ack River gtd g. 4's. ,800,000 '3 & J pr.

N.Y., Cbl &St. Louis st g. 4 m':‘ ‘ & 10;4\{ 3104104 103% 11,000
c. uis 1st g.4's.. | A&kO ay 31.° B
o= 7 ,%“‘”“"i.«colm%mg%m e e et .

. ! |
{ Housatonic R. con. g. 5'....... 2,888,000 ' & N 1313 Apr.20/03 . ... ...
l

New Haven and Derby con. 5'31918 575000 , M & N 1153 Oct. 15,94 |

6,000,000 'a & J 10136 Apr.20.03  ....

|
N.Y..N. Haven & Hartford. |
|
N.Y & New England 18t 7's....1905 |

|

|

........ 4,000,000 3 &3 101 Sept. 8763 .1, Lo
l
N.Y.,Ont.&W'n. ref'dinglstg. 4'.1992 17987000 u & 8 102% Ma al 04 1033 10034 89,000
+  registered....... $5,000 only. fom &5 100 Dee, 7
Norfolk & Southern Ist g. 5's....1841 | i 1,590,000 R X I\l 11216 Apr. 12.'04 cese sese b
Worfolk & Western gen. mtg. 6's.1931 ( 7,273,000 'y & N, 182 Sept. 2.03 '
. imp'ment and ext 1934

. BACO.000 P& A 127 Nov. 28708 ...
18821 2,000,000 A £ 0 127 Apr.27003| Ll

* New River Ist6’s
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BOND QUOTATIONS.—Last sale, price and date: highest and lowest prices and total sale
for the month.
NoTe.—The railroads enclosed in a brace are leased to Company first named.

Na:

Norfolk & West.R
te!

.
« Pocahon'
.

C.C.
8cf'o Val.
N.P.Ry priorinry
[ . registere
v gen uen

St, Pnul & Dulut
istere

St. Paul& . Paq
. 18!8!

St. Paul& ulut

» lst con
| Washington Cen
Nor. Pacific Term.
Obio River Raliros
[ gen. mort
Pacific Coast Co. I
Panama 1st sink fu
¢+ 8.1 8ubsi

Pennsylvania Rail
Penn Co.'s gtd. -

reg.....
¢ gtd3ig¢
v td.3% «
. ust C

Chic.. St. Louis ]

ter
8“"[:8'& .lmsdt
Jlev.&P.gen.,

. L]
. Series C
Serles I
I'}.&Pltts gen, gu
{ \'ewp & Cin. Bnt
| ( Pitts.,C.C.& 8
. Series 4
. Series 1
+ Series
Series 1
Series E

Pntts Ft. Wayna

sd 7 s
1 Tol Walhondlng

8 ser
. 4 '8 ser
| 4's ser

Penn. RR. Co. 1st |
{ con. sterling gol
|con currency, 6°

con. gold b per c¢
| . register
con. gold 4 per ct

ten
Allagh Vallev ['{3
| Belvedere Del. ¢
| LlPV. & Mar. Ist g
Del.R. RR.& Bgel
G.R.&Ind. Ex. It
* Sunbury & Lewis
' U'A N.J. RR. &C
Peoria & Pekln Cru
. 2dm &“
Pere Marquette.
Chic. & West Mich.
f Flint & Pere Mar
*+ 1stcon.
H . Port Hu
| Sag'w Tusc. & Hu
Pine Creek Railws

A

M S

LRV



BOND SALES. 833

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

NAME. Prinetpal | , . | ntst LAST SALE. MAY SALES.
Due. Paid. .
Price. Date.|High. Low., Total.
Pittsburg, Junction 1st 6's..... 1922 478,000 (J & J|120 Oct. 11,'01 !
Pittsburg & L. E.2d g.5's ser. A 1928 2,000,000 A &0
Pitts., Shena’go & L. E. Ist g.5's, 1040 &M.W!A &0
« 18t coms.6'8...cci0iinnnne 1043 408,000 |J & J
Pittsburg, Y & Ash. 1st ‘cons. 5's, 1927 1,562,000 M & N ll4i2 11434
t?wding Los._‘gen.g 8.....ee. ..1907 :_ 6.232.000 | ¥ 9034 9814
registered................. st X X
. Jersey Cent. colmg “¥a..1067 } z;.ow.ooo' ...... 9336 93
registered..... [ .oceveeees loiin, AP
At.lantlcCity 1st con. gtd. g.4's.1961 1,063,000 | M & N
1 Phlladolphlla t: Reudlng con.t's, 1911 7.%.% J&D
.. 000 J & D
: ﬁ'.’.f.... i| 173100003 & p
L regis .. 3,839,000 'y & D
Rio GrnndeJunc'n 1stgtd. g. 5's, 1969 1,860,000 | J & D
Rio Gmnde Southern 1st g. 4‘a . 1940 g.?rﬁa.% J&eJ o aees
nteed.......coo00nee e (U | ool ceee
Rutland Rﬁulst con. g. 43 8... 1041 2440000, & J 10334
Ogdnsb.&L.Ch'n.Ry.lst gtd gis1948 4£,400(00 (5 & J
Rutland Canadian 1stgtd.g.4's. 1949 1.850,000 |J & J veee eees
8t.Jo. & Gr.Isl. 1st g. 3.342....... 8,500,000 |J & J 84 )’31 04| 84 84
St. L. &Adlrondack Ry. 18t g.5’s. lm %.% J : 1 P,
............... X AKO| coceevenceneeees | cenr oo..
8t, Louls &“&an l".zdﬂ‘s,, ClaneB 1000 908,000, M & N May 6'(‘4 1 10334
EEUSUTUE  BER Bl N e s e
. n. g. s . . ,681. J&J ay .
ge H 931 5,803,000 (J & J| 11244 May8l 112%4 11134 41,000
8t. L & San F il R.'co .1908 1,558,000 (J & D| 98¢ May 19,'04 98}2 4,000
W.div.g.5's. 1947 829,000 | A & 0100 Jan. 2], 04| .
. refundlngg 4's m'cll”l 56.585.000 | I : J| 81% May 31 ‘04| 8234 813 | 842,000
. 8 OONTVIT & J| cevvnnnnnnncnnnnn
. 5year4}"e gol(ﬂ)otes 1808 5,618,000 |J & D .ocvvueeniennanss cee eenn | eeveens .
Kan. Cy Ft.S.&MemRRcong6's1028 | 13,786, M&N IIM Feb. 4,°04 [ I .
Kan.Cy Ft.8 & MRyrefggtd gie1908 | | 15 zmono |4 & 9| T904 May 2104\ 803 7oig | 136000
................ A nn.
Kan.Cyah 1 AD Co.istutdebs.ii20| | 3000000 (4 0| oo o S B
8t. Louis 8. W. istg. 4's Bd. ctts 1989 20,000,000 | M & N 94% May 26,°04 96& M 144,000
 meridobedi i g i) ZG LN NG D) me
......... \U00'J & D ay 4 X
Gray'a?olnt,’l erm 1statd.g.5's.1047 330,000 1J £ D| ...iiiiiiniiinns ceee aeen | seecesss
src. Paul, m,mtl cM%r'uw'azd 6's..1909 | 7,197,000 | Aso {gsl) lhgny 18, ‘3: 100 100 2,000
’ st con. 6's..... ! J ar. 26,
ooooooo lswm CERRY e R R
¢« 18t con. §'8, registe; red VTR J & J|140 Muy 14.'02
L Ietemaretaton Bas | 1,“m|: & J|109 May 16,°04 | 109 109 2,000
. 1st cons. 8's regis VI J & J|115% Apr. 15 *01 veee | eeneanen
. Dakota ext'n g. 5,485,000 | M & N| 1091 May 11.'04 l(l)% lm}‘ 3.000
. Mont ext‘nhtg.('s 1937 10,185.000 ' 9 & D| 102 May 2604 | 108~ 102 41,000
. m{i .............. 185, J& D|108 May 6,00 | ... L] eeeiean.
BasternR'yMinn, 1std istg.5's. /108 | § , 700000 |A & © 104 Aug. 1008 | U
. registe Peeieseseniiainss T IAKO P I
. Mlsl}: N. dl'Y .l:t.g.: .8- .1“0 3 &m'm !: :8 oo esee | ceesssse
alnmmélslzn;;)?wls't (s | 21500003 & 315 Avr. 41 DRSSO IS
ontana Cent. s in J & T veee eeen | veeeaees
. }s:ss.rggmmeg?.j...iﬁ em),mo\,:, “5 ﬁgr.?;ﬁ OO NN
. stg. g.68...... cosces J&J seee sese cosenne
. thred. ... 190T\3 40000003 § 3| 144 Mar 1004 o
Willmar & Iottlex Falls IJ &D
. A J&D
althkecu 18t g. & I&J
8an Fe Pres.& Phoe.Ry.lstg. 1M&8|110 Ja S04
8an Fran. & N. Pac. lsts.f 5.5’9.1919 3, .Mil & J|118% Dec.11,°01 | ...
Seaboard Air Line Ry g. 4's......1950 A &0| 7TCY% May 27,'04 93,000
. mf:el'%dyfz i { i:::‘g A XO %ym‘o 70% “ 8'000
*  col. trust retdg g. 5. 000, MEN Vl Ma, 4 9614 3
CarolinaCentral 1st cop.g. 4's.1049 | 2847,000 |5 & J May 20 | % 5,000
4 F'“C"n{&t}’e'g“’“":l’:“‘g? }% 3,(;!]%:“..! &J 100 Sept [N IETTTTT T
. st land grantext g.5's. R DR
corniTidii o SR EE Y MR G | Vi
st con.5's. 3 J&J a 1 X
| Ga. Car. & Nthern lstgtd . 5's.19 | 5260000 |5 & 3 : o I
.Seaboard & Roanoke 1st 5's....1928 2,500.000 (J &J| .. ceiiiiiiannns esss sves | secascee
ggﬂ‘t’ﬁg—'}.’éﬁ"%‘f%l’w" gold, 1924 500,000 [J & J({1(2 Jan.20°08| ,... .... | ceeeeeen
4 ¢« 25yearcol. trustg. 416’s.1005 80,000,000 (3 & D mw May ?I '04 101 101 155,000
| ;8 ¥sCentral Pac coll. 149 || gy g15500 |7 & D May 31,04 | o2 ﬁ 168,000
. registered...... T & D Jan. 20,’1‘4 ........
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NaAME. Principal
Due.

LABT SALB.

A "

MAY 8aALES.

‘| Price. Date. High. l.o\r.l Total.

assewaa

Southern Railw
+ register
Mob. & Ohio ¢
. regis
« Memph.
« reyis
« St. Louw

Alabama Cent
Atlantic & Da
Atlantic & Ya
Col. & Greeny
East Tenn., Vi

« con..

. reorg

L]

Ga. Paciﬂc 3

{ Knoxville &
Rich. & Danvi

¢« deb.:

Rich. & Meckl

South Caro'a ¢
Vir. Midland

¢ smal

ser. |

small

cecssnns
@®
B
B

1
Virglnia \ﬁdl;

0 & W. 18t
LW Nor. C. 1st

Ores &g:l’ lst

Austin & Northw'n 1st. g. 5's...1%41

Cent. Pac. I1st refud. gtd.g.4's. . 1049 i
. registered
. mtge. gtd. g. 81¢’s...1029

2dg
. Mex &P divist g5's.1681 |
Gila Val.G.& N'n 1st gtd g 5's.1924 |
Houet E &W 'l‘ex lstg 5's.. {g

8t

Houat &T CF lstgb‘sint

+ con.g6'sint . gtd

¢« gen.g4'sint.uwtd
W&Nwn.div.lst.
| Louisiana Western 1std’s ......
{ Morgan's La _il_t Tex. 1st g 6's. . {gg
N.Y.Tex &Mex gtd.1st g 4's..1912
Vth’n l{y “of Cal lst gtd. g. 6'8.1907
d g58........1927
San Ant.&AranPasslstgtdg 4° 8.1943
South’n Pac of Arlz.lst 6's..... 1909

of(‘al lstgﬂ'sser A.1%05

r. B.1005
1908

So. Paclﬂc (‘oast 1st gtd. g. 4's. 103"
of N. Mex. . 1st 0's.1911 |

Tex & New Orleans1st 7's...... 1905
. Sabine div. 1st g 6's...1012

+  con.g ks 1042

Spokane Falls & North.1st g.6's,.1939
Staten Isl.Ry.N.Y.lstgtd.u.43%'¢.1943

1} ease,
i} 18,040,

P

-

4,758,

S

§§§§§§§§§§§§
BEzszEzscecs: s s

§§§§§§§9
§ cazzsses

8
2

.i%

§§§%
833888883

P S L T NN T T T LA LCLL
N I I T I T I T
250000MULEON00LLZOOLZZZZEPDD>>u

e UM EXEEKEZEEEERERRR> CHCURRRUG > LN LML NG aEma
L I N Y T2 A I YT I Y T XY Ty yary ¥ I YY)

D «>Z222000r22020 0020 Wt ZUwOtUMNtNLnpuG Dt

!
102 Apr.2¢04 | ...
1 Mly 31,°04 ' 101

5,93
ao Maysl‘(u 8654

}%% May 26, ’0{ [ 1089§
o ‘\‘fa" 29‘04' 8336
May 27,'04 4
108 May 23,04 108
107 Apr.27,°04 ...
102 May 6,°04 . 102
102 Oct. 22.°03. ....
102 Apr.12,°04
llﬂ(Apr 18004 ...
119 Mar 17,°08 .
119  Feb. 2,°04
1073 May 24.°04 107%
iR Mar., 9,04
101  Feb. 5,04 |
1113 Oct. 30.°0° | ....
103  Jan.20.'04. ....

1158¢ Mny 31.°04 116%
1107 Feb. 20,04 '
93% May 23.'04 94

95

1173 Avr. 20.°04 | ‘
913§ Mar. 13,04 |
s Ml“ 12 g 187

113% Apr. 23,04 |
118%4 Muy 31,004 | 1183
Ill% May 13,'04 | lll

108 Nov. 9, '03 |

113 Apr. 29,0

lIOK May ]0 '04
Dec. 8

;m Mar. 4'04 e

U7 July 2,19 ....

. 104} Sept. 2,02

35% 68,600

§ Feb. 27.’08
| } Apr 12 ’04
108 myu.*m 106"
105 Dec. 18,'03 ‘ esee
103 Nov. 4,'02 .
112 Apr. 14,04 TR TP
113 May 4,04 118 113 4,000
May 28, 04| 93 92 19,00
12714 Feb. 27,'02 P
121 May 6,°04 1217 121 1,000
130 Apr.%.'m

18,000
9% | 17,000
118 5.(00
¢ 117 | 90,000
m% 1,000
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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. Prinetpal Amount. n u‘,&' LAST SALE. MAY SALEs.
Due. Patd. peee.  Date. | High. Low.| Total.
Ter. R. R. Asan. 8t. Louis 1g 414’s.1938 7,000,000 |A & 0' 11434 Dec. 1,08 ver eene | eveeinas
¢« 1stcon. g. 5’s.. 1044 5,000,000 |F & AI 110  May 26,'04 116 110 2,000
8t. L. Mers. bdg. Ter. gtdg.'ﬁ’s .1980 3,500,000 {A & O 110 Mar. 26,'03 P .
Tex; & Pacitic Egg‘tg'l‘;. 1’““*}1905 2,741,000 | M & 8| 100 Sept.so'oa‘ N
S TTY 0 N T 2000 | 22,284,000 |J & D| 11844 Mny 24,04 um 118 | 95,000
e 2 gold lnwm%b’s.. ..2000 963,000 | MAR.' 85 l 04 85 25,000
B.L. 13 8,848,000 |J & J 1C9 May 21,'04 109 108 20,000
Weatherford Mine Wells |
Nwn. Ry. 1st gtd. §'s.. 500,000 |F & A 1 Mar. 7,04 | ... ... .eeiee .
ToebE OHp SRSt v 8 2w e s 0 TG
. 8 8 .
| guinnsoom Ml e Sl e bl
. naw L1st g. g 4'8. 469, ay 1 X
Toledo, Peoria & W. Ist g 4's ] .. 1017 4,500,000 |J & D| V16 May 2L' ] 91!»‘ 8034 _!2.(!)0
Tol..StL, & pricr ien k84,15 || g gug g} |3 1 3) 86 May 04| & 8 7| oo
. fife yeraer;g 4's...... ..1925 } 65(!).«!){ ::g‘ 70% May?‘( 04 \ 70% ang £7.000
Toronto, Hamnwn&’ﬁi{ﬁ'f&iiﬂé'iéié 3.280,000 (3 & D 98 " Apr. pr. 20,503 USRS
Ulster & Delaware Ist c. 35'8 2,000,000 (J & D| 109% May 4, ’04 109% 100%¢ 1,000
[ X TP, }105'2} 700,000 A:g, 104,6MJ]'0H1(B9§ 104)/ 4500(0
J a X
& 3104 ° May 2404 m;é 85.000
M &k N| 9676 May 81,°04 \ 97% 1,859,060
gs tered... HtN‘ n.2T004 ... L.l | eeeeeses
Ore . R. R. & Nav.Co. J & D! 10274 May 27,°04 | 102%% 102 85.000
] Oreg Short Line Ry. 1st g. 8's. 1922 F& A’ 12234 May 27,°04 | 12234 10,000
¢ 18t CON. G 5'S.1046. ... ... 12:828,000 |3 & 3! 1153 May 2504 11614 11474 | 130.500
v 4’s&p€rt clpat’ggbdn 1927 } 41,000,000 ;:ﬂ s Aay Bl 95 9414 | 456,000
tessesreevenzaee T 5) F. 18,04 1 .
Utah & Northern Ist T's.... ... 13% ls«u% ::.;H oo I
Vieginia & Sweiern istgid §. 0a | BO0000 |7 & 3 104 e
Wubash R.R. Co., 1st gold 5'.. 83,00L,00u | M & N| 1
. zdmortgagegold 5's.. lm 14,000,000 (¥ & A 1 08
. det:eantg serfes A.. {% 2&?0%% ;:g 1
¢ gerfesB.................
+  first lieneqpt. 1d.g. 5's.1921 2,755,000 (M & sl 1
] s lstlien 50 yr.g.term4’s. 1454 1,418,000 |J & J|
¢+ 1st g.5's Det.& Chi.ex..1940 3,340,000 (5 & J
+  DesMoinesdiv.lst g.45.1939 |  1.600,000 (J & .r’
. Omabha div, 18t g. 81¢s.. 1941 3,000,000 (A &0
’ Tol. &Chic.div. lstk.i 8.194[ 8,000,000 | M & 8
8t.L.,K.C.& N.St.Chas. B.1s6's1908 473,000 | A & Of 1
Western N.Y. &af‘ﬁnn 1st g.b's.. }% g.gg,% J : J'1
’ n 348 .. unens ,789, A&kO
.............. 10,000,000 Nov.!
West.Vn Cent’l&Pitts 1st . 6‘9 mit 3,250,000 (J & J| 1
Wheeling & Lake Erie ist g. 5's.1928 | 2,000,000 | A & o! 1 r. 18,204
. Wheeling div. lst 5'8 1928 894,000 |J & J; 110%4 Muy 17 04 lll‘% 11044 5,000
exten. and imp. g. ..1930 343000 |F & Al 110 6,°03 P
preafER e paRREs e e ey
st gen. g. 48 743, J&J a ! f
UMl & L WInnebago 16t 0o e 1018 | LABO.0CO |3 & 9| wovrromer e N oo
STREET RAILWAY BONDS.
Brooklyu Rapid Transit g. 5's...1945 6,625,000 | A & 0’ 10236 May 25,04 ' 10236
[ 2 lsvretoomt&ne 2|} sooooo |3 § 5] T MayBLw e
. 81:}'013 R lnt c. ‘g'slog’ﬂ }gﬂ ;g% J&J, }%K ﬁpr &t; 84
] . . C. g.3'8 120D, M&N
[ Un(onElev lst v.4-58.1960 F & Al 1MY May Bl 04 104
+ stamped guaranteed { 18.c00000 | F &4 1004 Julv 15,08 4
Kings Co. Elev. B.R lstg 4'8. } 7,000,000 |F & A BBMMayBI'OU 86%
+ stamped guaranteed Aeg FTTIT
Nasrau Electric R, R.gtd. g. 4's.1951 | 10.474.000 J & J 81
ity & Sub. R'y, Balt. 1st g. 5‘ 1922 2,430,000 |J & D,
Conn.Ry. &lehtglst&rfg g(}"s 1051 8,355,000 i3 & J 94
Denver Con. T"way Co. % 1933 730,000 A & O
{Denver T way Co. con. g. is....1910 1219000 | J & J
Metropol'n Ry Co, Ist g. g. 6'8.1911 913.000 |J & J L.
DetroitCit’ensSt.Ry. Istcon.g.5's.1905 5,485.000 '3 & J
Grand Rapids Ry 1st g. 5's. 1916 2,750,000 J & D
Louisville Railw'y Co. Istc. ‘. 58,1080 4,800,000 |7 & 3!109 Mar. 19,08
Market St. Cable Rajlway 1st 6’s, 1913 3.000,000'3 & 3l ...... vevnsesnee |
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BOND QUOTATIONS.—Last sale, price and date ; highest and lowest prioces and total sales

for the month.
Note.—The railroads enclosed in a brace are leased to Company first named.
I X
NAME.  Principol | gpun, Intst LaAST SALE. ‘LB“L
Paid.| pice Date. High. Low.| Total.
Metro. 8t. Ry N.Y.g.col. tr.g. 5'5.19?1 12,500,000 | ¥ & A | 11234 May 81 04 | 11 11214
refunding #'s.. ..2002 | 12,780,000 |A & © 908¢ May 20,04 ﬁga 90
B’way&'lthnve st co 7650000 J XD 116 Apr.l).‘(ll
¢ registered .. W00.000 5 & p| 1195 Dec. 3,10"| .... ....
Columb.&lnhavel 8,000,000 M & 8 11634 May 81,°04 11684 115}
.................. VO M& B conuuuvinronasase [ aoes ooes
Lexave&%tu Ferlstgtdgb‘s,lm 5.000,000 l: sl 1153¢ May 25,'04 | 1153¢ 116
.................. WO M& 8| .ocoevenroncanse [ ease oo
'l'hlrdAve RH lstcgtdg.ts.m 85,000,000 J:J 8434 May 31,04
registered................. J &I ceoeeessiennennns
'I‘Mrd Ave, l( N.Y. Istg5's...1987 | 5,000,000 |J & J| 119 May 18,°04
et. West SIde ev Chic.1stg.4's.1088 | % 9,808,000 | ¥ : A| 94 Feb.17,'04
.................. v F&A| . covee sannnnanes
Mil. Elec R‘&Ll?ht con g 5's.1998 6,500,000 ¥ & A | 106 Oct. 27,'99
Minn. 8t. R’ 1st
con. % ..................... 101 4,050,000 | J & 3| 110 June28,’01 .... ..
8t.Jos.Ry. LIg't,Heat&P 18tg.5's.1437 3,500,000 M & N| ....... sessessese
8t. Paul Clg Ry Lahlecongﬁ's 1837 2,480,000 |J&J15 10934 Apr.14°03 | .... ....
.1987 1,138,000 (J & J|112 Nov.28,'09 | .... ....
Unlon Elevated (Chtc ) lsts . 1945 4,387,000 | A & O | 1001¢ Dec. 14,90 .... ....
United Railways of St.L.1st g.4'8.1834 28.202,000 (J & J| 80)¢ May 3'04\ %;2 8034
United R. R.of San Fr. 8. fd. ¢'s...1927 20,000.000 (A& 0| 78 May?'l 04 | ™
West Chic. St. 40 yr. 1st cur. 5's. 1928 3,900,000 | M & N| ovoeencennnacnss
» 40 years con. g. 5s...... 1936 6.031.000 M & x| 99 Dec.28,°97| .... . veeeeen .
MISCELLANEOUS BONDS.
Adams Express Co. col. tr. g. 4's.1948 12,000,000 | M & 8| 101 May 25,'04 ‘ 1013¢ 101 \ 148,500
Am.Steamship Co.of W.Va.g.5’s 1920 5,062,000 ' M & N | 1 J 47021 L. e
Bklyn.FerryCo.of N.Y.1stc.g.5's.1948 6.500,000 (X & A 25,
Chic. Junc. & Stk Y'ds col. g5'6.1918 | 10.00.000 3 & J socoal
Der. Mac.&Ma.ld.gt.3}4's sem.an.191 1,775,000 | A & O 04
Hackensack Water Co. 18t 4's 1962 3,000,000 |J & J . .. |
Hoboken Land & Imp. g. 5's. 1910 1,440,000 | M & N; an.1
Madison Sq. Garden lst g.5’s....1 1,250,000 | M & N| 102  July 8.’1?1'
ganh thN .&L. gm %enﬂg 4‘51& 300,000 (M & N| 50 Feb,21,'02
ewport News uildn
Dry Dock 58........ P om | | o x el Maved] L
N. Y. Dock Co.50 yrs. 18t g. 4's...1951 90 [ ]
¢ registered............c.0....
St.Joseph 8tock Yardslstg. M‘slm
8t. Louis Term|. Cupples Station.
& Property Co.1s Awaw 1017
80. Y. Water Co. N. ﬂ‘s 1923
%Jrinx Valley W, Wks Tst. .1908 O [T
Mortgage and Trust Co.

Real Estate lst g col tr. bonds.
Series D 4% 901-1918

hums'mmn AND MraG. BONDS.

Am. Cotton Ofl deb. ext. 414's....1015
Am. Hide & Lea. Co. 1sts. f.6’s...1919
Am. Spirit Mfg. Co. 18t g. 6's....1015

Barney & Smith Car Co. 18t g.6's.1942
Consol. Tobacco Co. 50 year g. 4's.1851

¢+ registered............co00.0ns
Dis. 8ecur. Cor. con. 1st g. 5's....1827
Dis. Co. of Am. coll. trust g 5's..1011
Illinois Steel Co.debenture 5's...1910

» non.conv,deb.b's...... 1910
Internat’l PaperCo 1st con.g6's.1918 |
Int. Steam Pump 10 year deb. 6's.1913
Knick'r'ker[ ‘0.(Chic)1st x&'s 1928
Lack. Steel Co., 1st con. g. 5's....1023
Nat. Starch Mﬂz Co.. lstgo's 1920
Nat. Starch, Co's td. deb. g. 5's..1925
Standard Rope &Twinelst g.6's.1946
Standard Rope&Twine inc,g.58,. 1846
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BOND QUOTATIONS.—Last sale, price and date ; highest and lowest prices and total sales
for the month.
NoTa.—The railroads enclosed in a brace are leased to Company first named.

MISCELLANEOUS BONDS—Continued.

|
NAME. Principal | , . | ner | LasT BALE. ; MAy SaALES.
Due. P \price.  Date. | High. Low.| Total.
United Fruit Co., con. 5'%s...... 1911 8,794,000 M & 8| ......... Cevennes P IR TTTTTTN
U. 8. Env. Co. 1st sk. fd. g.8's. .. mu 2,000,000 '3 & I .iiiiiiieaiees
U. 8. Leather Co. 6% g s.fd deb..1915 5280000 M &N 109% May 2504 | 110 1093
8. Reduction & Refin. Co. ss..lwl wessseenas Aug,lz,oa P T
UB Shipbldglsl&ldz.b’sSerA.l 14,500,000 'J & J 28 '‘eb. 5,'04 ! ..o. ceei | cieiaian
collat. and m, %‘5 11% 10,000,000 (7 & A | 91 .;;m.%&.’g LY 8,180000
USSteelCo 10-60yr.g.8k.1d5's1963 | | .......... M&EN ay X
I’P ﬂoy & reg. 1963 :’170.000‘000 M&N 78;2 May 8104 | T4} 71% 31,500
BoNDS or COAL AND IRON Cos.
Col. Fuel & Iron Co. g.s td g 6'8..1043 5,855,000 (¥ £A| 99 May 26,°04 |
s conv.deb. ..1011 F& A| 78 May 5,04
. A A F& A Hig Kpr. 8856k
. . Trust Co pr. 22,
Col. C’é& I'n Dev.%o.gtdg.b‘s ..1909 700,000 |3 & 3| 55 Nov. 2,19
. oupons Off.......ceeeensees O B s
Colo.FuelLo.gen .8'8...... .1919 640,000 | M & N 105" Mar. 0'04
Grand Riv.C’] &C’ke 1st g. 0'5.1910 949,000 (A & 0| 115 June% ‘02
Continental Coallsts. f. gtd. 5's, .1962 2,750,000 [P & Al ..ooiininninn.s
Jel!.& Clearf. Ooal & Ir.1st g. 5's192 1,588,000 (J & D| 1054 Oct. 10 98
24 g.58..... .1 1,000,000 |J & D| 1023 Oct. 27.'
Knn & Hoc. Coal&Coke Istgb’sl%l 8,000,000 (J & J| 106 Oct. 24,19°
Pleasant Valley Coal 1st g.s.1.56.1928 1,146,000 (J A J 106% Feb. 27,'02
Roch &Pitts.Cl&Ir.Co. purm y5'8.1946 1,064,000 (M&EN| .......
Sun. Creek Coal lsc sk, fund 6’s..1912 835000 |J &D| ...00oiennnnnnns
Tenn. Coal, Iron & R.R. gen 5'8..1051 3,000,000 |J & J| 99 Nov.24,'03
¢+  Tenn, div. lst ...1017 1,182,000 (A & 01068 Apr. 80,°04 |
[ Birmlt‘fh v. too 681917 8,637,000 |J & J| 1086 May 2.,°04
Cahaba Coal Istgtd.g.6's1022 | 892,000 (J & D|102 Dec. 28"
De Bardeleben C&ICo %td .g.6's1910 J 2729500 |F & A| 104 May 27,°04
tah Fuel Co.1sts. f. g. 5's...... 1931 | 866,000 (M &8 ....co000uuunss.
Va.Iron.Coal&Coke,fstg.B’s. lﬂol 6,652,000 | M & 8( 71 May 23,04
G A8 & ELEOTRIO L1GHT Co. BONDS. !
Atlanta Gas Light Co. 1st g. 5‘3.19&7) 1,150,000 | & D| .....c0ueernnnn..
B’klyn Union .1stoong. 5's.1946 14,498,000 (M & x| 11 Mny 81,°04 | 11344 11214 65.000
Bnﬂ’a.loGasCo.lst 58, .00... 1047 5,900,000 (A & O Ma, 23,04 63
Columbus Gas Co., tg.ﬁ 8......1982 1,215,000 (J & J
Detroit City Gas Co. R.5's.......1828 5,608,000 (J & J
Gas Co. 1st con.g.5's.....1018 881,000 (¥ & A
Eq. G L. Co.of N.Y.1st >on.g.5's.1962 3,500,000 (M & 8
Gas. & Elec.of Bergen 58.1949 1,146,000 |J & D
Gen. Elec. Co. del. g. 34's... 1842 2,040,400 (¥ & A| 88
Grand Rapids G. L. Co. lstg .1015 1,225,000 |F & A | 10734 Dec 17 190 covr coee | venienes
Hudson Co. Gas Co. 1st g. 6's....1949 9,180,000 | M & N 103,‘ May 14,°04 | 10336 103%§ 1,000
Kansas City Mo. Gas Co. lst 5'5.198 3,750,000 | A & O covvveerennnennan PPN
llngs Co. L &Power s..1937 2500000 A & O! ccoverriiiiiniiis | eeee sene | eeiinnn .
% E ase money s.... 1007 5,010,000 () & J 119 Apr 12004 | ..o oo | eiienne.
i BRIty D553 et tH e B U0
[ st g.5's. a K v X
small bonds. . ... .8....’ ..... 10,000,000 | @ ¥ Nov Fogs: O 1004 2 .
MllwaukeeGnsnghtOo 1st 4's..1927 6,000,000 | M & N 39% Apr.29’04 . eereeee
Newark Cons. Gas, con, 5’5.‘ 1948 5,274,000 [J &D' ...iieiiiiiiinen P IO
"";G‘:E.'a.“"’“"..‘."f’?. trabis oS | 15000000 |34 D 1079 May 3104 108 107 | 31000
purchase mny coltrg4's.1949 ' 20,927.000 [P & A | 9224 May 27.°04 93}¢ 9lig| 283,000
Ediwn El lllu. lst conv g.5'8.1910 4,312,000 | M & 8/ 10336 Apr. 8°04° ... ... | .. ...
1995 156,000 '3 & J| 117 May 4,04 117 117 8,000
us.Elec &P 1s . 5'81980 2,272,000 P& A 101 May11,'04 101 101 4,000
N. Y. ichmondGasCo. lstg 5'8.1821 1,000,000 (M & N| 100 Mar. 15 1 S T .
Paterson&Pas. G.&E. con.g.5's..1949 8817000 | M& B ....ooiiiiiinnn.s N T I
Peop's Gas & C. Co. C 1st g. g 6'8.1904 2,100,000 |M & N 10034 Dec. 11,03 .... .... | ........
+  2dgtd. g.8%............. 1904 20500,000 |3 & D, 103 May 26,04 103 103 1,500
» lstcon. gms I, 4,900,000 (A &0 122 May25'n4 122 122 20,000
. mfnndlngg& 2,600,000 |M &8 103 Apr. 9°04, .... «ooi | ceiinnnn
» _ refuding registere OO0 N &s’ .............................
Chic.Gas Lt&Coke stguin 5'8.1957 ' 10,000,000 |J & J 108 May 11,04 108 108 3,000
Con. Gas Co.Chic. 18t gtd.g.5's.1936 1 4,348,000 |J & D| 105§ May 6.'04 105% 1056 1,000
Eq.Gas&Fuel,Chic.1stgtd.g.6'9.1906 | 2,000,000 (J & J; 101 Mar. 504 .... ... | .eeeenns
Mutuall"u?;gaéodo Astgtd.g.5's.1947, 5,000,000 | M & N‘ 106 Apr.?‘l 04 T I
8 use Lighting Co. 1st g.5's. .1951 z,ono.ooo J&D
renton Gas & Electric1st g.5's.1849 1,500,000 M & 8,
Utica Elec. L. & P, 18t », 'd g.5'8.1050 | 1,000,000 i.r ¥
Westchester Lighting Co. g.5's.160 | 5,380,000 |3 & D!
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales
for the month.
NoTE.—The railroads enclosed in a brace are leased to Company first named.

MISCELLANEOUS BON DS—Continued.

UNITED STATES, STATE AND FOREIGN GOVERNMENT SECURITIES.

NANE Princtpal | | et | YEAR 1004.. MAY SALES,
Due. * | Pad. | poh. Low. High. Low[ Total.
United States con. 2's registered...1830 QJ ggg 106% 106
con. 2'8 COupOon............ 1630 QJ |1 106%
: con.2's reg. pi;)mall bonds..1930 542,909,950 QJ ..
. gon gg'?coupon small bds.lﬂﬂlla) QJ 1 "
. '8 registe! 908 QF ()6% 06% 05’6
« 8'scoupon 77,135,300 QF 10534 % 10694
 Foem "',%’“3: oupon.1908-18 - o F | 107 108% | 1065 106%
. s Smal nds cou %ﬁ 4 3%%
«  4's registe .. 1907 J AJRO 1107 1
: scou 1901 t 1“-”“”1 a'a3s0 108 }07 10734 107
. '8 re . F 3276 3286
+ 4800 iess( 1184899001 3T 128
District of Columbia 3-85" veen 1924 L F&A vee .
. small bonds.......cviiiniinnens 14224100 (P& A | ... ceee ] eeer eeen | weeees
tered. ......ooevneeeniernns ) FRA | .coo cee| eere enee| eenene
Phllipplne slands land pur. 4's 1914—84 7,000,000 Qr | 11134 1113 .... ....
STATE SECURITIES.
Alabama CIaseAnmds 6,859,000 | J & J | 10284 10234 | 10284 10294 1,000
Y IO BN et T
. Clme's. ...... &J
. ClassCt's .......... .1906 &3 .
urrency funding 4's....... 1920 &3J . e eese | eeeeen
E(l)stlr'iict of Columbi‘a See U. 8. ovl.‘m .
u ananewocn. Y
'amall bonds - 10,762,800 | g & 3 | .. o] eese eeee
fqﬂa:toglalfd bondulue 977,000 | J & J i es | o eeenes
() arolina con. 4’s... J & J|1021¢ [TTTRRO
. small.. s( 8,807,850 J&J
e l}gg 2,720,000 | A& O e e teeee
.1866- Jad
. 556,600 | , 4o
. J&J
. A&O
0 A&O
. A& O
[ A&O
. +  toWestern N.C. K.... A&kO
. . WestenR.B......... | AKO
. . glltg.&&lt'}l. R | A&O
rn ar. R...... veireses | ABO
South Carollna4 '8 20-40.......... .1083 4302600 | J & J
So. Carl. 6'sact.Mch. 23, 1869, non-fde. 1888 5,985,000 |........
Tennessee new settlement 3's........1918 6,681,000 | J & J
. registered..........cco0iiinnnn 6,070,000 | J & J
. small bond.... . J&J
. redemption 8. 400,000 ( A& O
. 448, ..iniiinnnn 1,000,000 | A & O
. penltentlary 4%'9........ 1912 600,000 | A& O
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UNITED S'I‘ATE‘I STATE AND FORE[GN GOVERNMENT SECURITIES—Clmtiﬂucd

NANE. Prineipal Amount. Inl‘:;t Yun 1904. May SALIS.
Due. Paid- tion. Low. High. Low.; Total.
Virginia \'uud debt 23s0f........... 1991 JaJ 026 Ok ... ....
", Tt O woszr | Ty 5 T OWE
. ﬂ's dcgerred ﬁts. glsecl:;:o{ t1871 8,974,968 |........ | "% 'é;{
. + Brown Bros. . ctfs, - ! (3
. of deposit. 1ssue of 1871..... } 8,716,565 |........ 8 8%
FOREIGN GOVERNMENT SECURITIES. '
Frankfort-on -the-Main, Germaay, - !
bond loan 81¢'s series1. .. ... 1901 :» e mas PR PR O
Four marks are equal to one dollar. .
Imperial Russian Gov.State4s Rente.... [2,810,060000 | Q M  .... ...l eeee eees | aeenen
WO rubles are equal to one dollar. (Rubles.)
uebec 5'8.............. 1 8,000,000
. 8. of Mexlco Extern: ]
1809 sinking fund 5’s ’ ......
Re, lar del very in d '
00and £200...........00000..0 . £22.162,120
Small bonds denominntions of £20.... J ..........
Large bonds den’tions of £500 and £1,000. | J --...o..0 | L1l I O T .

Earnings of Canadian Banks.

1 transmit a statement compiled by the Finance and Insurance Chronicle showing the
earnings on capital and on combined capital and reserve of certain Canadian banks during
the year 1903. These banks have an aggregate capital of over $80,000,000, or nearly ninety-
three per cent. of the entire bank capital of the banks of the Dominion.

Earnings of Canadian Banks upon Capital and Combined Capital and Reserve during

the year 1903.
Rate on
Year's Rate on  capital and
earnings. capital. reserve.
Per cent.  Per cent.
........................................... $1,860,797 13.99 8.35
...... 1,004,217 12.02 9.06
...... 733,939 12.23 8.43
...... 366,080 7.62 5.42
...... 48214 16.88 9.1
............. 445,587 16.93 7.9
ROYBI.euiiiiiiiiiiiiiiiiiiiiieiii it 873,252 13.41 6.67
Toronto ... 424,200 15.79 7.74
Molsons.. 439,092 16.69 8.92
QUEDEC. ...vtiniiniiiiiiiiiiiiiiis 265,668 10.62 8.05
OttaAWER ....iiiiiiini e ciiiienrennennn 335,640 14.39 7.4
Union....iiiiieiiiiiiiiiiiiniiieinniieens 360,482 18.18 12.35
Eastern Towm-hip. ............... 201,390 10 6.28
Nova 8cotia..... feteetiiietnistantstiannnons 411,613 20.58 823
Hamilton................. 335.389 18.76 9.31
Hochelaga. 258,041 12.98 8.7
Nationale.... 148,884 9.99 8.09
Ontario...... . 174,127 11.8 9.16
Traders................ .. 167,340 11.44 9.23
Uunion (Hﬂlfu). 150.74¢ 1179 7
Sovereign.. 51,238 4.35 3.7
Btandard.........occiiiiiiiiiiiiiiiina.., 181,803 18.18 9.83
Metropolitan............. 28,535 2.85 1.32
People’s (Hallfnx). teeerreerentteieaenans 8,077 8.85 8.2
New Brunswick.. . 91,880 18.27 7.81
Western........ teetettectietiiitttetnaans 65.121 15.28 1131
St. Hyaciotbe..................cccvveeennns 4.75 3.87
Merobants' (Prince Edward Island)..... 17.34 10.24
Yarmouth............. 543 4.65
People’s (New Brunawlck) 15.02 7.81
TOtAL..oeieiiiiiiiiiirseeinerenennennensees 80548272 L. veen
Averagerate......., 18.06 8.03

OTTAWA, Canada.

JOHN G. FOSTER, Consul-General.
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BANKERS' OBITUARY RECORD.

Bedell.—Chauncey Bedell, Vice-President of the First National Bank, Hempstead, N. Y.,
died April 28, aged seventy years.

Bennett —Augustus H. Bennett, President of the Homer (N. Y.) National Bank, died
May 25, aged sixty-four years. Mr. Bennett was born in the vicinity of Homer, and through-
out his life was identified with local interests. He war one of the founders of the Homer
]Ij nu&naltBank. in 1884, becoming Cashier, and in February of the present year he was clected

resident.

Brown.—E. P. Brown, Cashier of the First National Bank, Castle Ruck, Colo., died May 5.

Cuykendall.—W, B, Cuykendali, Vice-President of the First National Baok, Plymoutb,
Ohio, died May 20, aged seventy-eight years. He had been President of the bank for many
years, but retired from the more active office to the vice-presidency a short time ago.

Duncan.—William P. Duncan, President of the First National Bank, Phillipsburg, Pa.,
died May 3.

Dyckman.—Francis H. Dyckman, President of the Bank of Sleepy Eye, Minn., died May 9,
lilgelg ab(;pt {(ority-ﬂve years. He was a resident of Orange, N. J., and had business interests
n New York city.

Fitch.—Ashbel P. Fitch, President of the Trust Company of America, New York city,
and prominent in politics, died May 8. He was born in Clinton count{. N. Y, October 8,
1848, coming to New York city at an early age. After being educated in this country and
abroad he was admitted to the bar,and served four terms in Congress. In 1893 he was elected
Cﬂompt'rc;ller 3:3 New York city, and in this position made a g record for bis judgment in

nancial matters.

Hagar.—Edward C. Hagar, Assistant Cashier of the Oakland (Cal.) Bank of Savings, died
May 4. Mr. Hagar was born in Indiana, but had resided in California since 1877. He had been
connected with the Oakland Bank of Savings for seventeen years.

Goldsmith.—Julius M. Goldsmith, Treasurer of the State Savings Bank, 8t. Paul, Minn.,
died May 4, aged forty-seven years.

Lancaster.—Robert B. Lancaster, President of the Citizens' National Bank, Lebanon,
Ind,, and an active business man, died May 18.

M L;ltch.—l)r. Andrew J. Leitch, President of the First National Bank, Niles, Obio, died
ay 7.

Lounsbury.—John W. Lounsbury, Vice-President of the First National Bank, Port
Chester, N. Y., died May 19, aged eighty years.

McCormick.—Joreph T. McCormick, President of the Second National Bank, Connells-
ville, Pa., died May 2.

McNally.— Andrew McNally, Vice-President of the Chicago National Bank, and a member
3\' thecptllbllshlng firm of Rand, L(anlly & Co., died recently at his winter home near Pasa-
ena, Cal.

Neimann.—Herman H. Neimann, n member of the firm of H. H. Neimann & Co., Pitts-
burg, and President of the Fifth Aveiaue Bank, of that city, died May 16, aged seventy-nine
years.

Perin.—Nelson Perin, President of the Eastern Security Co., Baltimore, died May 12, aged
fifty-one years,

Peters,—Dr. J. Elwood Peters, Vice-President of the Jenkintown (Pa.) Trust Co., died
May 18, aged forty-nine years.

Pruner.—Col. Fdmund J. Pruner, President of the Farmers and Merchants' National
Bank, Tyrone, Pa., died May 14, aged sixty-eight years.

A "{1‘;{;"’“""3' W. Balisbury, Cashier of the First National Bank, Monroeville, Ohio, died
pril 29.

Silliman.—Edward S, Silliman, President of the First National Bank, Mahanoy City, Pa.,
and promibently otherwise associated with business interests at that place, died May 1.

Sprague. —Chauncey T. Sprague, Vice-President of the Freeport (N. Y.) Bank, died May
3, aged sixty-six years.

Studebaker.—David Studebaker, Vice-President of the O0ld Adams County Bauok, Deca-
tur, Ind., a director of the Bankers National Bank, of Chicago, the First National Bank, of
Marion, Ind., the Fort Wayne (Ind.) Trust Co., and other financial institutions, died May 5.
He was born in Mercer county, Ohio, August 17, 1827,

Styer.—Lewis Styer, Cashier of the People’s National Bank, Norristown, Pa., died May 27,
aged seventy-two years.,

Tallman.—A. P. Tallman, for many years Cashier of the First National Bank of Bellaires
Obio, died May 15, aged sixty years.

Van Horn.—Hon. George Van Horn, who was recently elected Vice-President of the
S8econd National Bank, Cooperstown, N. Y., died May 3.





