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followed the collapse of the big real estate boom of twenty years ago;
and again, when they came unscathed out of the panic of 1893 that
caused so many big financial institutions to go to the wall.

The public library excels every other public library in the United
States in the circulation of books according to population. The electric
car service is declared by experienced travellers to be the best urban and
interurban system in the world.

The street car companies distribute in Los Angeles $150,000 a month
in salaries—almost enough of itself to have supported the population of
Los Angeles as it was twenty-five years ago. Then there are nearly
5.000 men employed, in and immediately around Los Angeles, by the
stcam railroads entering the city, of which four are transcontinental
lines.

VIEW IN WESTLAKE PARK, LO8 ANGELES.

In telephones, Los Angeles is far ahead of any other city in the
world, in proportion to population. It is also said to maintain the same
rank in regard to automobiles. There are a dozen theaters; hotels and
lodging houses can take care of 60,000 people; an abundant water sup-
ply, owned by the city; 170 churches, of various denominations; sixty-
one school buildings, many of them of large size, and sixteen public
parks with an aggregate acreage of 3,720, one of them the largest
municipal parks in the world. The city has for nearly twenty-five years
been lighted by electricity, being the first city in the United States to
adopt this system of lighting, exclusively.

During the past ten yvears Los Angeles has led every other city in the
United States—and probably in the world—in percentage increase of
postage revenues, of bank clearings, and of value of buildings erected.
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Basis oF T1HE City’s PROGRESS.

“On what meat doth this our Caesar feed, that he hath grown so
great?” Upon what basis has Los Angeles made such remarkable growth,
and is it on a solid foundation? Let us see. There is a common im-
pression among many outsiders that Los Angeles is mainly a tourist
resort, and that the income of the city is practically confined to revenues
derived from “tenderfeet” and oranges. This is a big mistake, as we
shall presently show.

The five leading stones upon which the edifice of the City of the
Angels is erected are: (1) climate; (2) horticulture; (8) commerce; (4)
manufacturing; (5) mining.

It is sometimes claimed by newcomers in a jocular way, that the
land-owners of Southern California charge for the climate. Well,
surely they have a right to, have they not? What makes an acre of land
in Southern California worth five to ten times as much as an acre of land
in Dakota, or Minnesota, or Michigan? You will say because it produces
crops that yield from five to ten times as much revenue as the staple
crops of those states. True, but what makes it possible for us to raise
such crops? The soil is no more fertile than elsewhere. It is the climate.
It is the climate that brings to us, every winter, from all over the frigid
east, thousands upon thousands of health and pleasure-seekers, many of
them men of means, travelling in special cars. Frequently these men,
charmed with the balmy climate of this section, decide to cast in their lot
with us, and in many cases, becoming imbued with the spirit and enter-
prise of Southern California, they invest of their millions in productive

ViEw IN HOLLENBECK PARK, LOS ANGELES.
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enterprises. In this way Los Angeles is peculiarly situated among the
cities of the country, in that, in addition to the revenues derived from
natural resources of the surrounding country, she receives millions upon
millions of ready-made capital that have been earned in the East.

Tur Fruir INTERESTS.

The chief horticultural crop is the orange. Of these, and of lemons,
there were shipped last year 80,000 carloads, having a value to the grow-
ers of $10,000,000. There were also shipped 2,100 carloads of celery,
800 carloads of cabbages, 500 carloads of cauliflower, 700 carloads of
nuts, 774 carloads of raisins and dried fruits, 280,000 gallons of pickled
olives, 100,000 gallons of olive oil, 85,000,000 pounds of beet sugar,
1,200,000 gallons of wine and brandy and 1,500 carloads of beans.
Floriculture is also an important and rapidly growing branch of industry
in Southern California, flowers being grown by hundreds of acres not
only for their blossoms, but for their seeds and bulbs, which are shipped
east by the carload. Honey is another important product of Southern
California and the dairy industry has assumed great importance, there
having been shipped, during the past year over 8,000,000 pounds of
butter, 75,000 pounds of cheese and 30,000 cases of eggs, although these
products are still imported to Southern California. It may truly be said
that Southern California is, like Palestine, a “land flowing with milk and
honey.” Also, it is the land of the olive, the vine, the fig and the pome-
granate.

CoMMERCIAL ADVANTAGES.

The ideal location of Los Angeles for commerce has been referred to
above. The Government breakwater at San Pedro is now nearly com-
pleted, affording room for the navies of the world. Projects are already
under way for the establishment of steamship lines to the Orient, to the
Philippines, to Honolulu and to South America. The amount of avail-
able water front, for wharfage, on the Bay of Wilmington, is greater
than that now utilized on the Bay of San Francisco. The wholesale
business of Los Angeles already extends from Fresno on the north to
Salt Lake City on the northeast, E1 Paso on the east, and Mexico on the
south. The disastrous calamity that has befallen the largest city in the
state must necessarily have the effect of stimulating all lines of business
in Los Angeles, as it will be several years before San Francisco can again
assume the position it recently held. Indeed, it is quite probable that the
census of 1910 will show Los Angeles to contain a larger population
than San Francisco.

DEVELOPMENT OF MANUFACTURING.

A few years ago it was taken for granted that Los Angeles could
never become an important manufacturing city. This was mainly on
account of the high cost of fuel, in the shape of coal, which was then
sold at about $10 a ton. Since then, however, a vast transformation has
taken placc, and it is now apparent that Los Angeles is destined to
become one of the great manufacturing cities of America. The discovery
of petroleum in and near the city in immense quantities, that sells at a
price equivalent to about $1.50 per ton for coal, and the subsequent de-
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velopment of still cheaper power, in the shape of electricity derived from
mountain streams, has settled the fuel question. The city of Los Angeles
is about to undertake a big enterprise, in bringing water over 200 miles
from the slopes of Mount Whitney, the highest mountain in the United
States. This will not only furnish ample water for a city of a million
inhabitants, but will also furnish an immense amount of power, that the
city can afford to sell to manufacturers at a nominal cost. Other ad-
vantages are high freight rates from the East, acting as a protective
tariff ; a mild climate, obviating the necessity of expensive building, and
last, but not least, absence of labor troubles. Already the manufacturing
industry of Los Angeles is by no mcans unimportant. The value of
manufactured products turned out in the city is at present about $50,000,-
000 annually. Of these a large proportion is represented by mining
machinery, {for the numerous camps of the Southwest.

Tue MiNiNe INDUSTRY.

Los Angeles is the financial and commercial center of the richest
mining regions of the Uniled States, extending from Southern Nevada
and Utah on the north, to New Mexico on the east, and Old Mexico on
the south. These mines contribute to the revenue of the city in many
ways. Their machinery and supplies are drawn from here. Their
dividends, or profits, are largely paid out here; the owners of the mincs,
with their families, come to Los Angeles to spend the warmer months of
the year. This industry is yet in its infancy, and promises a marvelous
development within the next few years.

In conclusion, it may be said, in brief, that Los Angeles is “different.”
Unlike such cities as Nice and Cairo, in the old world, and Jacksonville
and Tampa in the new world, it not only offers climatic charms to the
health and pleasure seeker, but is also a great and growing metropolis,
where all the “modern improvements,” so dear to the heart of the up-to-
'date American, may be found. In’btief, Los Angeles is a good place
for wealthy men to rest without rustmg

THE GROWTH OF SAVINGS BANKS.
BY J. S. SARTORI, PRESIDENT SECURITY SAVINGS BANK..

[Mr. Sartori has been engaged in the banking business in Los Angeles for
eighteen years, has made a success of all his undertakings, and is regarded as a
man of unusual strength in business circles.]

HE growth of savings banks in Los Angeles has simply kept pace
with the commercial and industrial growth of the city. This de-
velopment, like that of Los Angeles as a whole, has also been re-

markable. There are few “bad spots” in the financial history of Los
Angeles. Honor and usefulness have marked the careers of the city’s
banking institutions, as a rule, and they have thriven naturally and under
friendly competition. The spirit of co-operation has ever pervaded the
business atmosphere of Los Angeles.

There is surely a great future in store for savings banks in this city.
Industrial development has only just begun, and there is a stretch of
country reaching into Arizona and New Mexico which can always be
drawn upon for savings accounts with the magnets of high interest rates
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and good security, both of which are afforded by Los Angeles banks.
These institutions are owned and controlled by men of wealth and busi-
ness ability, and their loans are made with great care and circumspection.

On January 1, 1896, there were in existence in Los Angeles, seven
savings banks, with deposits as follows:

Los Angeles Savings Bank .............. $1,258,286.12
Security Savings Bank .................. 780,963.12
Southern California Savings Bank ....... 811,889.42
German-American Savings Bank ......... 669,071.27
Main Street Savings Bank .............. 890,775.82
Columbia Savings Bank ................ 180,564.33
Union Bank of Savings ................. 88,279.93

On April 6, 1906, there were thirteen savings banks in the city, with
deposits as follows:

American Savings Bank of Ios Angeles ...... $1,400,000
California Savings Bank of Los Angeles ..... 871,066
Dollar Savings Bank and Trust Company of

Los Angeles ............... ... ..vat. 873,088
Equitable Savings Bank ................... 1,290,786
German-American Savings Bank of Los Angeles 9,264,092
Home Savings Bank of Los Angeles ........ 838,247
International Savings and Exchange Bank of

Los Angeles ..................cciivnenns 388,392
Los Angeles Savings Bank ................ Unknown
Security Savings Bank .................... 15,089,900
Manhattan Savings Bank .................. 110,843
Mercantile Trust and Savings Bank ........ 812,600
Pacific Savings Bank of Los Angeles ........ 49,548
Southern California Savings Bank .......... 7,859,951

OCEAN HARBOR, SAN PEDRO.
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AN IMPORTANT MERGER.

Preliminary to the consolidation of two large savings banks in Los
Angeles the officers of the Security Savings Bank, on May 16, purchased
740 shares, or about three-fourths of the stock of the Southern Cali-
fornia Savings Bank. The two banks will continue separately as before
and about the 1st of July J. H. Bralcy, President of the Southern
California and Arthur H. Braley, Vice President, will retire. Vice Presi-
dent W. D. Woolwine and Cashier Charles H. Toll will remain with the
consolidated bank. The combined resources of the merged institutions
will be about $28,000,000. There is a proposition pending to increase
the capital stock to $600,000,000.

BANK NEEDED IN SANTO DOMINGO.

VICE-CONSUL A. W. LITHGOW advises that the Puerto Plata
consulate is constantly receiving inquiries as to opportunities for

investments in the island of Santo Domingo, and as he has often
beard the merchants there express the urgent need of a bank to facilitate
their transactions, the following report is presented:

One of the greatest needs for developing the resources of the Domini-
can Republic is the establishment of a bank which would aid its
commerce, agriculture, and industries. This enterprise would reap
good profits with no more risks than in other countries. Santo Domingo
has a population of 600,000, but has not one bank in the whole country.

As there are no institutions where the merchants can be financially
accommodated they are obliged to recur to their foreign commercial
credits. On the northern side of the island the greater part of this busi-
ness is done with Germany. These facilities are onerous, as can readily
be understood. The merchant in Germany allows his correspondent
Lere to draw at ninety days, and the same must be covered by produce
shipped before maturity. The following are the products which, in the
main, are sent to Germany: Tobacco, cocoa, coffee, wax, and hides. The
foreign merchant discounts these bills at the rate of six per cent. per
annum, but where he obtains his great profits is by the commissions on
the sales. He generally sells the produce when the draft is about to fall
due, to cover himself, no matter what the state of the market may be.
This is often disastrous to the shipper.

7
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IMPORTANT LEGAL DECISIONS OF INTEREST TO
BANKERS.

All the lateat decisions affecting bankers rendered by the United States courts and State courts
-of last resort will be found in the MAGAZINE'S Law Department as early as obtainable.

Attention is also directed to the ‘‘ Replies to Law and Banking Questions,” included in this
Department.

INSPECTION OF BOOKS—DISCOVERY OF ACCOUNTS OF
DEPOSITORS—TAXATION—UNREASONABLE SEARCH
AND SEIZURE—CONSTITUTIONAL RIGHTS OF B.iNK.

WASHINGTON NATIONAL BANK v8. DAILY.

Supreme Court of Indiana, March 13, 1906.

The Supreme Court of Indiana affirmed an order of the circuit court
of Davies county, directing the Washington National Bank of Washing-
ton, Ind., to permit John Daily, county assessor, to inspect its books
with a view to ascertain whether Francis M. Harney had ommitted to
list for taxation taxable property. Under a statute the county assessor
filed an affidavit in the circuit court setting forth his belief that the bank
had books showing evidence of property owned by Harney, which he had
omitted to list in his taxable property, and asked for an order to compel
the bank to permit him to inspect such books. An order was issued, and
the bank asked to have it vacated and annuled on these grounds: first,
that no summons or other process had been issued or served; second, the
court had no jurisdiction of the subject matter; third, the affidavit was
insufficient ; fourth, the statute upon which the proceeding was based was
unconstitutional; fifth, no compensation was provided for the bank
officers and employees in waiting upon the assessor. The court below
-denied the bank’s petition to vacate, whereupon it appealed.

After passing upon the minor matters adversely to the bank, the
court takes up the question of the right to compel a bank to submit its
books to such inspection, which is of more general interest. The court
says:

“In considering the constitutional questions, it is well to bear in mind
that it is agreed on all hands that the power to tax is an attribute of
sovereignty, a prerogative of the state that is indispensably necessary,
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not only to the public welfare, but to the maintenance of the government,
and therefore yields to no limitation and no restriction by courts beyond
what the people themselves have set up in the fundamental law.

The power of taxing the people and their property is essential to the
very existence of government, and may be legitimately exercised on the
objects to which it is applicable to the utmost extent to which the govern-
ment may choose to carry it. * * * It is unfit for the judicial de-
partment to inquire what degreec of taxation is the legitimate use, and
what degree may amount to abuse of the power.

The Legislature has, under our constitution (Section 1, art. 10), the
power to levy taxes, and ‘to prescribe such regulations as shall secure a
just valuation of all property for taxation.” The power here expressly
granted embraces the right to adopt any reasonable regulation that may
seem to the Legislature necessary and efficient in making the taxes exacted
by it not only “uniform and equal,” but in like manner borne by all the
assessable property of the'state. Federal courts have gone so far as to hold
that in matters of revenue the regulations that Congress sees fit to estab-
lish must prevail without reference to their reasonableness.

We are not, however, required to go so far in disposing of this case,
since there appears nothing unreasonable in the proceeding assailed.

The bank has no interest in the taxes to be placed on the tax duplicate,
and the assessor is attempting no discovery that will affect its person or
property. Its position is that of a person in possession of books and
papers containing’ evidence of value affecting the rights of others, and,
like any other citizen similarly possessed, its cashier is at all times subject
to be called as a witness duces tecum and required to submit such evidence,
without reference to whether it will put him to loss, or delay the bank
in the transaction of its business. If the cashier should be summoned by
a court of justice to produce the books and papers of the bank as evidence
of a certain specified account or other particular transaction with the
bank in a suit between individuals, would any one expect him to rely on
the constitutional guaranty against unreasonable search to justify his
refusal? All that is required of the bank here is to cause its cashier, in
a proceeding instituted and prosecuted under the statute, to produce for
examination certain books and papers believed by the county assessor to
contain evidence pertinent and necessary to perfect the tax list of the
county. The measures taken to secure the inspection of the books are
both reasonable and appropriate and prescribed by law, and the case
scems in no wise different in principle from what would have been
called for by a judicial tribunal in an action pending before it. The
order upon the bank to submit the books and papers specified to the
inspection of appellee was sanctioned by constitutional and legislative
authority, and therefore did not contemplate an unreasonable search and
seizure.

There is no merit in the insistence that because the examination by the
assessor would require, without compensation, time of the officers of the
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bank to submit the books and papers to the assessor and to render him
assistance, besides delaying the bank in the transaction of its business,
it would be in conflict with those provisions of the constitution, supra,
which forbid the taking of private property for public use and the de-
manding of any man’s particular services without just compensation.

But compelling the cashier or other officer of a bank to point out to
the assessor certain books, pages, and papers, which at most would require
an inconsiderable length of time, would not amount to the taking of pri-
vate property, or a man’s particular services, without compensation. The
bank is invested with a public franchise to receive money on deposit as
public bankers, and, like individuals, owes to the public certain duties in
rcturn for the protection it receives. It is its duty to cooperate with all
other citizens in the enforcement of the laws. Any one who avoids pay-
ment of his ratable share of taxes violates the law, and when such evasion
is being attempted it is the public duty of banks, as well as of all other
persons and corporations having knowledge or evidence of such attempt,
when called upon by proper authority, to disclose it, whether written or
parol. There is no more moral excuse or legal justification for concealing
the delinquency of the ‘tax dodger’ than for any other class of law-
breakers. If a person enters upon the street in an intoxicated condition,
or misbehaves at a public meeting, any one summoned as a witness to
either of these unlawful incidents is compelled to attend and testify
without compensation so far as the state is concerned. Likewise the
citizen must respond to the supervisor’s summons to labor upon the high-
way without compensation other than the benefit he receives in common
with the public. He must also join the sheriff’s posse comitatus, without
compensation, when. commanded to do so. These and many other public
duties rest upon the principle that every citizen, as an integral part of the
state, has a personal interest in the execution of all the laws which the
people have enacted for enforcement against themselves, for the benefit
of themselves. Private right and personal interest must make reasonable
concessions to public necessities. The power to compel the attendance of
witnesses in both civil and criminal cases, and give testimony under oath,
and produce their private books and papers, when material to the vindica-
tion of the rights of others, for an arbitrary and often inadequate com-
pensation, rests upon the same ground, and all upon the theory that in
rendering to the public such particular service the actor receives his
compensation in the better enforcement of the laws.

There is much stronger reason, if needed, for holding the act as
amended in 1901 constitutional, since it requires the proceeding to be
commenced before the circuit judge upon affidavit of the assessor, specify-
ing the particular individual and kind of property believed to be omitted
from the tax list; and the assessor’s authority to inspect and examine under
the writ cannot exceed the specifications of the affidavit.

Summed up, the decisions of this court establish the doctrine that the
poiver to search for and discover omitted property against all taxpayers
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alike, and cause it to be placed upon the tax duplicate, is one of the
legitimate powers of taxation. The mode of accomplishing this end is
provided by the statute, and the due process of law, and other constitu-
tional mandates to be observed in such cases, are compliance with the
enactment of the Legislature upon the subject. One of the practical
effects of the doctrine is succinctly expressed in the syllabus of National
Bank vs. Hughes (C. C.) 6 Fed. 787, as follows: ‘A national bank may
be compelled to disclose the names of its depositors, and the amounts of
their deposits, under the compulsory process of a state court, in order to
ascertain whether any money deposited therein, subject to taxation within
the county, has not been duly returned for that purpose by the owners.’
We find no error. Judgment affirmed.”

CHECK — DRAFT — FORGERY — INDORSEMENT — “FICTI-
TIOUS,” “NON-EXISTING” PAYEE — FRAUD — INNO-
CENT THIRD PARTIES—NEGLIGENCE—ACCEPTANCE
—BEARER.

SEABOARD NATIONAL BANK VS. THE BANK OF AMERICA.
Supreme Court of New York, Part II.

An interesting decision has been handed down by the Supreme Court
of New York, Part II, in the suit of the Seaboard National Bank vs. The
Bank of America, holding that where an agent of a firm, personally
known to a bank where the firm had an account, presented a forged check
for $2,000, purporting to be drawn by his employers, and the bank on his
request issued a draft on another bank payablc to another firm whose
indorsement he forged, and deposited the draft to his own account in a
third bank, that the intention of the first bank is the controlling considera-
tion; that it gave to the agent a draft to order and not to bearer and
handed it to him not as owner but for delivery to the firm to whom it was
made payable; and that he had no title to the draft, so his own bank
assumed the risk and must bear the consequence in placing reliance upon
his implied warranty of title. The court holds that while the first bank
was negligent in receiving the forged check, it still had a right to reclaim
the money upon discovery of the forgery and the consequent mistake in
making payment.

H. R. Pennock, auditor and chief bookkeeper of E. V. Babcock & Co.,
lumber dealers in Pittsburgh, Pa., on September 17, 1904, presented a
check, purporting to be drawn by that firm on the Federal National Bank,
where it had an account, to the order of “N. Y. draft” for $2,000, and at
his request it drew on the Seaboard National Bank a draft for $2,000
in favor of Carroll Bros. The latter firm, also in the lumber business,
was not known to the bank, but Pennock was known to it. Without the
knowledge of any of the parties, Pennock indorsed ““Carroll Bros.” on
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the draft and deposited it to his own credit in his personal account with
the Mellon National Bank of Pittsburgh. That bank in its turn indorsed
it and sent it for collection to the Bank of America, the defendant. The
latter bank secured payment from the Seaboard National Bank, Septem-
ber 28, 1904, through the clearing-house, in its usual course and it ac-
counted for the proceeds to the Mellon National Bank, while the Seaboard
National Bank charged the payment against the Federal National Bank
in the running account between them.

Upon diécovery that the check for $2,000 which Pennock presented
to the Federal National Bank was forged, presumably by him, notice was
sent to that bank, which previously had charged the check against the
account of Babcock & Co., and the bank made due restitution. The bank
thus learned that the indorsement ‘“‘Carroll Bros.” was a forgery and
acquainted the Mellon National Bank and the parties to this action with
the facts. Pennock had withdrawn all moneys to his credit in the Mellon
National Bank, including the amount of the draft. He died insolvent.
An affidavit of Babcock & Co. to the effect that its indorsement was a
forgery and that it derived no benefit from the draft and the draft were
tendered by the Federal National Bank, January 2, 1905, to the Mellon
National Bank. The tender was refused and the affidavit and draft were
sent to the plaintiff, which made a like tender to and demand on the
defendant, but it likewise refused to refund. The plaintiff restored to
the Federal National Bank the amount of the draft by crediting it on the
account between them, and brought this action. The signatures of the
partners of Babcock & Co. were at the Federal National Bank and the
signature to the check was a forgery, and that could have been detected
upon inspection. The firm was at no time indebted to Carroll Bros.

Broadly, the plaintiff contended the defendant could acquire only the
title of the Mellon National Bank, which title failed because of the forged
indorsement of the payee.

The defense set up chiefly that the draft was in effect payable to
bearer, that there was no forgery in a legal sense and that, therefore, the
Mellon National Bank acquired good title. Beyond this the defendant
contended that, irrespective of the forgery. the loss must fall on the
Federal Bank, because through its negligence in accepting the spurious
check it became primarily responsible for the commission of the fraud
so far as it affected innocent third parties dealing with the draft in good
faith.

LevenTriTrT, J., after stating the facts says: These are the only ques-
tions that call for extended examination. To consider them in order:

(1) What was the nature of the draft? If in law it was equivalent
to a draft payable to bearer, then through Pennock’s endorsement of
“Carroll Bros.,” the payee, the Mellon National Bank and, through it,
the defendant, acquired a good title to the draft. An instrument is paya-
ble to bearer not only when it is so expressed on its face, but also “when
it is payable to the order of a fictitious or non-existing person, and such
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fact was known to the person making it so payable.” (Negotiable Instru-
ments Law, Section 28, subd. 8.) To bring the draft within the provisions
of the statute, the defendant maintains that in so far as the Federal
National Bank was concerned Carroll Brothers, unknown to it as a firm or
as individuals, was “non-existing;”’ and in so far as Pennock was con-
cerned Carroll Brothers was “fictitious,” because it was a mere name
arbitrarily selected by him to promote the fraudulent scheme which he had
concocted, a firm that was a nonentity in the transaction, a stranger to it
and neither interested in, nor entitled to, any of the proceeds of the draft.
Thus the defendant deduces as a conclusion that Carroll Brothers was
either “flctitious or non-existing” to the only parties who participated in
or were aware of the issuance of the draft. But the mere adoption of a
random name for a payee would not under the statute make the instru-
ment payable to bearer and such a result would follow only provided the
“person making it so payable’” knew the payee named to be “fictitious or
non-existing.” The defendant argues that in the contemplation of the
statute Pennock, and not the Federal National Bank, made the draft
payable to Carroll Brothers; that in its preparation the bank acted simply
as a scribe, obedient to Pennock’s dictation and direction; that his mind
guided the bank’s hand to record intention. .

Let us consider these propositions. It is uniformly recognized law
that negotiable paper, the payee of which does not represent a real person,
cannot be deemed payable to bearer unless the paper was put into circula-
tion by the maker with the knowledge that the name of the payee does
not represent a real person. The fictitiousness of the payee and the knowl-
edge of the maker must concur. Then the maker’s intention as disclosed
by his adoption of a fictitious payee fixes the character of the paper.
(Shipman vs. Bank of the State of New York, 126 N. Y. 818; Turn-
bull vs. Bowyer, 40 N. Y. 456; Irving National Bank vs. Alley, 79 N. Y.
586; Vagliano vs. Bank of England, L. R. [22 Q. B. D. 108]; Armstrong
vs. Pomeroy, 46 Ohio St. 512; Gibson vs. Minet, 1 H. Black, 569.)

But can it be said that Carroll Brothers was non-existent merely
hecause the Federal National Bank was ignorant of the existence of that
concern? Ignorance of existence is not the equivalent of knowledge of
non-existence. Carroll Brothers was a real concern, though the bank did
not know it.

Conceding that conclusion, the defendant argues, in effect, that ignor-
ance of the existence of Carroll Brothers precludes the possibility of any
intention on the part of the bank that that firm should enjoy the proceeds
of the draft; that if any intention so utterly colorless and purposeless
could be conceived it is of no consequence; that Pennock was in effect the
roaker as he was the author of the draft; that it was his intention that
the name Carroll Brothers should represent a fictitious payee and that
that intention is controlling and should prevail. That argument ignores
the statute which constitutes the intention of the maker the test and *not
that of any person to whose dictation the maker submits. It also ignores
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the essential fact that the draft is the obligation of the bank and that
to allow the argument would enable any person to change the legal effect
of the act of the obligor. There are many precedents for the conclusion
that the drawer of a negotiable instrument is liable to the drawee if pay-
ment be made to a person not named as payee. Where the drawee of a
check, draft or bill of exchange delivers it to an impostor, supposing him
to be the person whose name he has assumed, the drawer must, as against
the drawee or a bona fide holder for value, bear the loss where the
impostor obtains payment of, or negotiates, the draft. The underlying
reason is that it was the drawer’s intention that the person to whom the
instrument was delivered should be the payee, even though through fraud
and imposition that intention was created. Though the victim of decep-
tion practiced by the person who adopted the name of the payee, the
maker must honor the paper. (Land Title and Trust Company vs. North-
western National Bank, 196 Pa. 230; U. S. vs. National Exchange Bank,
45 Fed. Rep. 168; Levy vs. Bank of America, 24 La. Ann. 220; Electrical
Construction Co. vs. Globe Savings Bank, 6+ Ill. App. 225.)

Under such circumstances the intention of the maker of the instrument
controls and casts upon him the consequences of the imposition. It is
bceause the drawee has acted in accordance with the drawer’s indicated
intention that the latter must make reimbursement. It is scarcely con-
ceivable that if under such conditions the maker’s intention is vital to
involve him in liability, that under other conditions where liability would
not follow, such intention is immaterial and must give place to the inten-
tion of a third person, here the impostor.

Let us assume that Pennock as a stranger had called at the Federal
National Bank, had represented himself to be a member of the, firm of
Carroll Brothers, and as such had requested the draft in suit, and the
bank, believing the representation of Pennock to be true, had drawn the
draft in the form in which it appears and delivered it to Pennock, then
Pennock’s endorsement of Carroll Brothers would have made the Federal
National Bank answerable, because its intention had been effectuated.
But the facts are otherwise. Pennock was known to the bank; he claimed
to represent his employers, E. V. Babcock & Co., and in their behalf
applied for a draft in favor of Carroll Brothers as payce. He made
no pretense whatever to be a member of that firm or in any wise to be
entitled as payce to the proceeds of the draft. The imposition which he
practiced did not relate to his own identity. Nothing transpired which
could have given rise to an intention on the part of the bank that Pennock
should become the payece. The delivery to him of the draft did not import
any intention on the part of the bank that he should reap the proceeds.
If under the assumed conditions the bank is to be mulcted as a result
of its intention, is it also to be mulcted under the actual conditions where
a contrary intention existed? If so, the intention of the maker, which the
courts have uniformly accepted as the controlling element, could be
eliminated, as his liability would attach whatever his intention.
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In my opinion the intention of the Federal National Bank, to the
exclusion of any design of Pennock, is the controlling consideration.
The bank intended to issue, as in form it did, a draft to order and not to
bearer and handed it to Pennock, not as owner, but for delivery to E. V.
Babcock & Co., or to Carroll Brothers. His endorsement of Carroll
Brothers was a forgery. He had no title to the draft; he could convey
none. The Mellon National Bank cashed the draft in reliance on his
implied warranty of title; having taken that risk, it cannot complain if it
must bear the consequences of its misplaced reliance and restore to the
defendant the remitted proceeds of a draft to which it did not give the
defendant good title.

(2) To turn now to the plea of negligence. The Federal National
Bank was certainly negligent in accepting the forged check of its deposi-
tor, E. V. Babcock & Co., whose signature it was bound to and actually
did know. The dissimilarity between the genuine and the spurious signa-
tures could have been detected on inspection. But does that negligence
defeat the right of the Federal National Bank to reclaim the money upon
discovery of .the forgery and the consequent mistake in making the pay-
ment? I think not. The negligence was unrelated to the cashing of the
draft by the Mellon National Bank. The careless acceptance of the
forged check did not affect or influence the conduct of that bank in per-
mitting Pennock to utilize the draft. The negligence of the Federal
National Bank was not ‘the proximate cause of the Mellon National
Bank’s loss. That resulted from misplaced confidence in the integrity
of Pennock and mistaken reliance on his implied warranty of title to the
draft. The Mellon National Bank was ignorant of and in no wise con-
cerned in the consideration, if any, received by the Federal National Bank.
The latter owed the former no duty to inspect or examine the check
and where there is no duty there can be no breach of duty. Nothing
which the Federal National Bank did or omitted was calculated to mislead
the Mellon National Bank. There is no estoppel, because essential ele-
ments of estoppel are missing. There was no false representation or
concealment; there was no breach of duty; nothing was said or done by
the Federal National Bank to mislead or deceive or to prevent inquiry as
to the validity of the endorsement of Carroll Brothers.

No comfort can be derived from the claim that the plaintiff’s reim-
bursement of the Federal National Bank was voluntary and that it might
have resisted repayment on the ground of negligence. The draft in
controversy was issued by one bank on another. Such a draft is a
check, and the parties thereto are subject to the same liabilities and pos-
sessed the same rights as though the draft was drawn upon a particular
bank by an individual. Suppose such individual depositor should draw
his check on the bank in favor of a payee from whom he had accepted
counterfeit money in exchange for the check, could the bank successfully
defend a suit for the unauthorized payment of the check on a forged
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endorsement because of the depositor’s negligence in accepting the coun-
terfeit money for his check? The question answers itself.

In the case at bar the negligence was not only unrelated to the cashing
of the draft, but it may well be said to be unrelated to the issuance of the
draft. So long as the bank acted in gocd faith it had the right to issue
the draft against any check it might see fit to accept. For its negligence
in accepting the check it must answer to the drawer, and has so answered.
But it had the right to rely on its direction that the draft would be paid
to order, and any negligence in accepting the check has in law nothing to
do with that direction.

It follows that the plaintiff’s motion for a verdict should be granted.

BANKRUPTCY—FRAUDULENT PREFERENCES—RECOVERY
—DEMAND — EQUITY— CONSPIRACY — REMEDY AT
LAW.

., BLAKELEY V8. BOONVILLE NATIONAL BANK, ef al.

Supreme Court of Indiana, January 5, 1906. ’

In the suit of William M. Blakeley, trustee in bankruptcy of Muarion
Folsom vs. the Boonville National Bank, the People’s National Bank of
Boonville, both in Boonville, Ind., and certain individuals, seeking to
recover alleged fraudulent preferences made by the bankrupt in contem-
plation of his insolvency, the Supreme Court of Indiana has handed down
an opinion in favor of the banks and other defendants, holding that there
was no evidence of a combination between them and that the plaintiff
improperly joined them in a bill, the causes of action being essentially
distinct and separate. It reverses the decision of the circuit court of
Perry county in denying motions for separate trials.

It was alleged that Folsom, being insolvent, with intent to prefer the
creditors and to cheat, hinder and delay other creditors, entered into a
traudulent and secret combination with the defendants. An acounting
from each was sought for the purpose of determining what amount each
received and to have such amount paid back to the plaintif. Want of
facts to, constitute a cause of action and improper joinder of parties were
the grounds of the demurrers filed by the defendants. The court below
overruled the demurrers and motions for separate trials. The case came
before the supreme court on exceptions to the rulings of the court below.

The supreme court holds that it was an abuse of the trial court’s
discretion to deny the motions for separate trials, which were made
scasonably. It also holds that on a bill in equity based on the theory of
a conspiracy between a bankrupt and the defendants, who were the
preferred creditors, where no conspiracy was proved, the complainant
is not entitled to a decree, though he establishes a cause of action warrant-
ing a judgment at law. It is further held that a demand for the surrender
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of the alleged preferences given by the bankrupt to the defendants is not
a condition precedent to the trustee’s right to recover such preferences,
as authorized by the Bankruptcy Act, July 1, 1898, c. 541, s. 60b, 30
Stat. 562.

After discussing the matter of the court record and amendment to
pleadings, the court takes up the questions of bankruptcy, relating to
fraudulent preferences, and demand, and of equity relating to jurisdic-
tion, conspiracy, multifariousness and other issues.

The court says: Appellee’s counsel urge upon our attention a line of
cases in which it is held that persons who have received separate fraud-
ulent conveyances, alleged to have been made voluntarily in pursuance of
a plan upon the part of the grantor to strip himself of his property, may
be joined as defendants. These cases are distinguishable from the case
at bar, in that the sole question involved in the cases cited was the fraud
of the grantor, and, also, in that all of the involved suits were distinctively
equitable in their nature. Here the question as to whether each of ap-
pellants has reasonable cause to believe that a preference was intended
was an essential question in the case. (Bankruptcy Act, s. 60b; Pirie vs.
Chicago, etc., Co., 182 U. S. 445, 21 Sup. Ct. 906, 45 L. Ed. 1171;
Blakey vs. Boonville Nat. Bank [D. C.] 95 Fed. 267; In re Ft. Wayne
Flectric Corp., 99 Fed. 400, 39 C. C. A. 582; In re Eggert, 102 Fed.
785,48 C. C. A. 1.)

Preferences can only be given to creditors, and the provisions of
section 60b of the act are not to be confounded with those of section 67e.
In the nature of things the questions which would be common to all of
the defendants in such a suit as this would be likely to be the subsidiary
questions, while the questions \as to whether each of the appellants had
reasonable cause to believe that a preference was intended would be likely
to be the important questions, and it would also be probable that the
inquiries concerning them would prove widely divergent.

But one objection to the complaint is urged in support of the demurrer
for want of facts, and that is that a demand was not alleged. It is con-
tended by counsel for appell#nts that, as a preference is only voidable
under section 60b of the Bankruptcy Act (Act July 1, 1898, c. 541, 80
Stat. 562 U. S. Comp. St. 1901, p. 8445), there must be an election to
avoid the payment before the creditor’s possession can be rendered wrong-
ful. It was held in Nixon vs. Whitsett, 2 H. Bl. 185, which was an action
of trover for the value of goods transferred in contemplation of insol-
vency, that a demand and a refusal were necessary to furnish the requisite
evidence of a conversion. It was subsequently held, however, in Marks
vs. Feldman, L. R. 5 Q. B. 275, 10 Best & S. 871, where a person had
received a bill of sale of goods, the transaction being voidable under the
bankruptcy law, and had sold the goods before the appointment of the
assignee, that the purchaser could be held liable for money had and
received. Although the question as to whether a demand was necessary
was not discussed in that case, yet the reasoning of Kelly, C. B., relative
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to the contention that at the time of the conversicn by the purchaser his
possession was not wrongful, affords a basis for the conclusion that a
.demand is not necessary.

Under the terms of section 60b of the Bankruptcy Act, one of the
elements of a voidable preference is that the person to be benefited by
the transaction shall have ““had reasonable cause to believe that it was
intended thereby to give a preference.” Under section 8 of said act (30
Stat. 546, U. S. Comp. St. 1901, p. 8422), an insolvent debtor who trans-
fers any portion of his property to a creditor with intent to prefer such
creditor commits an act of bankruptcy. It is therefore plain that a credi-
tor who receives a preference, having reasonable cause to believe that it
was so intended, violates the very heart and spirit of the act, which is
to sccure a just distribution of the assets of the insolvent. It has been
said that the unlawful receiving of a preference is an inchoate fraud.
(Lowell on Bankruptcy, 77; Tapley vs. Forbes, 2 Allen, 20; Foster vs.
Hackley, 2 N. B. R. 406, Fed. Cas. No. 4971.)

In such circumstances the creditor is not only in the attitude of violat-
ing the statute, but he stands charged with knowledge that the giving
of the preference affords a ground for casting his debtor into involuntary
bankruptcy, and thus precipitating a condition of affairs in which the law
declares the transaction voidable. When, therefore, within four months,
a petition is filed, and, as a result of the proceedings, a trustee is ap-
pointed, who has the right, as an incident of his office, to avoid the pref-
erence, and who is expected to do so, if it be advantageous to the estate
to pursue the assets in the hands of the creditor, there would seem to be
no reason for requiring the trustee to make demand before instituting an
action.

An ordinary action for fraud can be maintained without a demand,
where the plaintiff has nothing which he is called on to tender back.
In such a case the transaction would be merely voidable, and upon the
same principle it would seem that an election to avoid a fraudulent pref-
erence may be manifested by a suit. Indeed, the standing of such a
preference is in most respects like unto a fraudulent conveyance. It is
valid as to the grantor, but creditors are not bound by it. The only
difference, in substance, is that in the case of a fraudulent transfer within
the statute of frauds the transaction is void as to creditors, and therefore
they may treat it as such by levying upon the property; while, in the case
of a preference, the transaction being voidable, an action must be brought.
The reason for the use of the word ‘“voidable” in section 60b of the
Bankruptey Act is found in the fact that it has to do with creditors whose
debts have been liquidated. As such a transaction may be so far beneficial
to the estate as not to warrant the bringing of an action, it may be assumed
to the estate as not to warrant the bringing of an action, it may be as-
sumed that it was deemed improper to use the word “void” in that connec-
tion.
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But, in any event, appellants, under the averments of the complaint,
were guilty of fraud in receiving the payments respectively made to them,.
and in such a case an action for money had and received will lie, for
the law will imply a promise, if the person who is authorized to avoid a
fraudulent preference manifests his election to do so by suit. (Hogan
vs. Shee, 2 Esp. 522; Lyon vs. Annable, 4 Conn. 850; 9 Am. & Eng.
Ency. of Law, 207; 1 Cyc. 694, 695.)

The parties seem to have treated the question as properly presented
as to whether the court erred in overruling the motions of appellant
banks to docket separately the plaintiff’s cause of action against each of
them. The question of multifariousness is in the case as to all of the
appellants, because the propriety of the subsequent rulings depends upon
the complaint, and we shall therefore discuss this question. Appellee’s
counsel contend that a suit to set aside a preference is properly brought
in equity; that the complaint, in practical effect, is to set aside a fraud-
ulent transfer, under section 67e of the Bankruptcy Act (80 Stat. 564,
U. S. Comp. St. 1901, p. 8449); that the allegation that an accounting ds
necessary, and the averments concerning the avoiding of a multiplicity of
actions, authorized a suit in equity; and, finally, that the allegation of a
conspiracy authorized the joinder of all of the defendants alleged to have
received a fraudulent conveyance, and that therefore the whole matter was
properly drawn into equity. We are of opinion that these contcntions
cannot be upheld.

One of the most important of the questions which underlie the matter
under consideration is whether, in any portion of the complaint, there
appears to be a vital connection in the payments and other transactions
complained of. The averment concerning a conspiracy is very limited.
There is no charge of a combination as between the defendants. The
charge is, in effect, that Marion Folsom entered into a conspiracy with
each defendant to defraud all other of said Folsom’s creditors. It does
not appear that the alleged conspiracy was on foot when the debtor made
the several payments and transfers which are complained of, but merely
that the debtor made them in fulfillment of such fraudulent designs.
Besides, there is a paucity of fact as to what was the subject matter of
the conspiracy. Whether the combination charged, “to manage and
conceal any of his [Folsom’s] property, and pay the proceeds of the same
out, so as to delay and defraud all other of his creditors,” was a com-
bination to make the particular payments and transfers complained of,
does not appear. But one thing is certain, and that is that the complaint
was not framed on the theory of a joint liability.

The theory of the complaint is that appellec is entitled to recover
from each defendant who received a payment the amount of such payment
and interest, and that the other transfers should be set aside. By this
theory, therefore, the complaint must be judged. (Elliott vs. Pontius,
186 Ind. 641, 85 N. E. 562, 36 N. E. 421.)
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It is clear, we take it, that the causes of action stated against ap-
pellants are essentially distinct, and especially does it appear to us that
there was no warrant for joining an action to recover the amount of a
preference with an action to set aside a fraudulent conveyance. The
procedure in courts of law is much less plastic than in equity, owing to
the fact that a judgment cannot be molded to a particular circumstance
to the extent that may be done by decree, but it can be shown, as we think,
that even in chancery there are limitations upon the right to join defend-
snts for the purpose of litigating controversies in which the defendants
have no common concern.

PROMISSORY NOTE—ATTORNEY'’S FEES.

ST. JOSEPH’S COUNTY SBAVINGS BANK VS. RANDALL, et al.
Appellate Court of Indiana, Division No. 1, March 6, 1906.

The St. Joseph County Savings Bank, of South Bend, Ind., lost its
suit against Arthur T. Randall, et al., administrators of the estate of
Jennie A. Gray, the Appellate Court of Indiana, Division No. 1 having
afirmed the judgment of the circuit court of Pulaski county, which was
for the defendants. The bank was payee of a promissory note of the
decedent’s which provided for the payment of attorney’s fees, and the
court holds that under Burns’s Ann, St. 1901, section 2465, it is not
entitled to the attorney’s fees where its claim on the note was filed before
it was due or there had been any breach of condition. )

LIABILITY OF DIRECTORS—FALSE REPORT—WRONGFUL
ACT OF CASHIER—PURCHASE OF STOCK—AGENTS
OF BANK.
MASON V8. MOORE, et al.

Supreme Court of Ohio, February 2, 1906.

A decision of interest to directors of banks was handed down by the
Supreme Court of Ohio in the case of Mason vs. Moore, et al., holding
that the directors were not insurers of the fidelity of a cashier and other
agents whom they appointed, and where they exercised reasonable super-
vision and ordinary care and prudence and acted in good faith, they were
not responsible for losses resulting from wrongful acts or omissions of
such cashier or other agents, unless the loss were a consequence of their
own neglect of duty. They are not held, as matter of law, to know all
the affairs of the bank, or what its books and papers would show, and
such knowledge cannot be imputed to them for the purpose of charging
them with liability.

. The plaintiff sues Reason B. Pritchard, William Moore, John Mec-
Vicker, James K. Frew, and David A. Pritchard, to recover of them
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$2,000 damages which he sustained by reason of the representations and
conduct of said defendants while they were acting as directors of the
First National Bank of New Lisbon. They were the lawful directors
during’ the year 1897 and were elected again to the same position on
January 11, 1898. They qualified and entered upon the discharge of
their duties. During both years, and until October 21, 1898, Reason B.
Pritchard was president and William Moore vice-president of the bank.
On the latter day, the Comptroller of the Currency took possession of the
bank, and on November 12, 1898, I. B. Cameron was appointed receiver
on account of its insolvency. On or about January 15, 1898, the plaintiff
purchased from W. S. Potts, as administrator of the estate of Simon
Wisden, deceased, ten shares of the capital stock of said bank for a
consideration of $1,000, and procured the shares to be duly transferred to
him on the books of the bank, and he owned the stock when the receiver
was appointed and the affairs of the bank wound up. He, with other
stockholders, was assessed 100 per cent. on his shares for the purpose of
discharging the liabilities of the bank, which he says he paid. This amount
and the original purchase price of the stock constitute the sum for which
he asks judgment in his petition.

He alleges that: “On December 24 (which was a short time before he
purchased the stock referred to above), the said corporation (the bank)
professing to comply with the acts of Congress requiring reports ex-
hibiting the resources and liabilities of national banking corporations to
be made to the Comptroller of the Currency, made, with the knowledge,
assent, and direction of the defendants, a report to the said Comptroller,
of the resources and liabilities of said corporation as they existed on
December 15, 1897, which report was sworn to by M. J. Child, as cashier,
and was attested as correct by said Reason B. Pritchard, James K. Frew,
and John McVicker.

The petition alleges that the report was false in this, to wit: That
loans and discounts that were good and collectible did not exceed $40,-
000 instead of being $74,208.01 as stated in the report: The remaining
$%4,208.01 of the loans and discounts were on December 15, 1897, uncol-
lectible and worthless, as the defendants then knew. The overdrafts did
nct exceed $1,000 instead of being $7,509.25; the remaining $6,509.25
of the overdrafts were on December 15, 1897, worthless and uncollectible.
The total resources did not exceed $96,873.95 instead of being $187,-
590.40 as stated in the report. The petition alleges the individual de-
posits exceeded $68,000 instead of being'$4'8,013.4»0 as reported. The
demand certificates of deposit exceeded $45,000 instead of being $17,-
461.87. The bills payable exceeded $19,000 instead of being $6,000. The
total liabilities exceeded $190,115.44 instead of $187,590.54. It was al-
leged that on December 15, 1898, and ever since the bank was insolvent
and its capital stock worthless, as the defendants knew; that an examina-
tion of the books would have disclosed to the defendants as directors that
the report was wholly false and that the bank was mismanaged and its
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funds and assets misappropriated and squandered. The plaintiff alleged
he purchased his stock on the strength of the report, believing it true and
if he had known the real condition of the bank he would not have bought
the stock.

After rehearsing the facts the court says:

Pricg, J.: “It is not in dispute that the plaintif in error relied
wholly on the report made by the bank through its cashier, Child, to the
Comptroller of the Currency on December 24, 1897, attested by three of
its directors, Reason B. Pritchard, James K. Frew, and John McVicker.
He purchased the ten shares of stock on January 15, 1898. The report
referred to was published in the “Lisbon Journal” on January 8 of that
year. The bank was in fact insolvent on und ever since December 15,
1897, but the defendants were ignorant of that fact.

The evidence also tends to prove that John McVicker and James K.
Frew, directors, signed said report without any examination, at the time,
of the books of the bank as to its correctness; that an examination by a
competent bookkeeper at that time would have shown the total amount
due individual depositors to be $68,902.65, and an examination of the
entries in the journal as to certificates of deposit paid, with the ledger
of the bank as to “certificate deposit accounts,” would have shown quite
a number of false entries made by the absconding cashier, between April
11, 1891, and October 29, 1897, making a total of false entries in the
iedger of £81,117.25, to the debtor side of the certificate deposit account.
So that the cashier, or some one for him, during the period mentioned,
frequently manipulated the books, and especially the ledger accounts, at
various times. producing false entries of the condition of the bank, both
as to its resources and liabilities. There is no evidence tending to
prove that either of the attesting directors had any knowledge of these
ialse entries, or that anything had previously occurred to their knowledge
to excite their suspicion or distrust of the cashier. There is no evidence
tending to show that either of them was a competent bookkeeper, and wc
therefore assume that neither of them was a competent bookkeeper. There
is no evidence tending to prove that the directors received any salary or
compensation, and we assume that they served without compensation. In
short it seems, as may be the fact in most cases, the directors had implicit
confidence in the cashier, who made up the bank’s report to the Comip-
troller, and did not examine the books so as to test its accuracy. And if
they had examined the books in order to have discovered the false cntries
as finally found, their investigation of the preceding year would not have
been sufficient, but it must have included each year back to 1890. The
‘b1l of exceptions recites in substance'that an examination by a competent
bookkeeper would have shown these false entries and the true condition
of the bank. We suppose that a competent bookkeeper is one who is
qualified by education and experience to examine and compare th: various
books kept by the bank, and trace the bearing of one entry upon another
«in the different books. No doubt that, where a cashier turns to be dis-
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honest, it is within his power to purposely complicate his accounts, and
thus thwart all ordinary efforts to ascertain the truth from the books.
False entrics seem to have been the bane in this case. In the presence
of these facts how shall the attesting directors be judged? By their
attestations did they vouch for the absolute truthfulness of the state-
ments in the report? Or are they held merely by the rule of ordinary
care—care commensurate with the business intrusted to them and the
daties properly incumbent upon them?

The plaintiff contends for the former standard, as found in his re-
Guest appearing in our statement of the case. The trial court declined
to charge that proposition, and this is one of the errors assigned. In its
stead the court, in paragraph 4 of the general charge, said to the jury:
“It must appear by a preponderance of the evidence that, at the time
of the attesting and publication of said report, the directors so attesting
this report, or who assented to and directed the publication of the same,
did so knowing the report to be false, or, under such circumstances as
will warrant the jury in finding by a preponderance of the evidence that
such directors, by the exercise of ordinary care and prudence, would
have known that said report was false in some one or more of the par-
ticulars set forth in the petition.”

The court further charged: “Inasmuch as there has been a large
amount of testimony introduced tending to show the manner in which the
affairs of said bank were conducted for many years prior to its dissolu-
tion, and inasmuch as a great deal has been said by counsel in argument
&8 to the manner in which the directors of said institution attended to
its affairs, I feel it my duty to say to you, at the outsct, that this is an
action for deceit based on the publication of said report as set out in the
petition, and the question for you to determine is not whether the direct-
ors were generally negligent in the performance of their duties as
directors, but whether or not the report in question was false, and whether
or not the defendants or any one of them knew the same to be false, or
would have known the same to be false, had they given such attention to
their duties as the law requires under the instructions I shall hereafter
give you. * * *  The same standard of liability is repeated in
later portions of the charge in applying the law to the facts of the case.
The plaintiff was not satisfied with the charge, and excepted. The plain-
tiff. as we have seen, submitted his theory by the request to charge, and
we have the different theory of the court in the above instructions. Which
of the two is correct? :

Section 5211, Rev. St. U. S,, U. S. Comp. St. 1901, p. 3498, requires
the reports of national banks, such as the one under consideration. It
provides that: “Every banking association shall make to the Comptroller
of the Currency not less than five reports during esch year, according to
the form which may be prescribed by him, verified by the oath or affirma-
tion of the president or cashier of such association and attested by the
signature of at least three of the directors. Such report shall exhibit

8
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in detail, and under appropriate heads, the resources and liabilities of the
association at the close of business on any past day specified by him, and
shall be transmitted to the Comptroller within five days after the receipt
of a request or requisition therefor from him, and in the same form in
which it is made to the Comptroller it shall be published in a newspaper
published in the place where such association is established. * * *”
Section 5146 U. S. Comp. St. 1901, p. 8468, prescribes the qualifications
of directors: (1) Every director must, during his whole term of service,
be a citizen of the United States, and at least three-fourths of the direct-
ors must have resided in the state, territory, or district in which the
association is located, for at least one year immediately preceding their
election, and must be residents therein during their continuance in office.
(2) Every director must own in his own right at least ten shares of the
capital stock of the association. A director who ceases to be the owner
cf ten shares or otherwise becomes disqualified shall thereby vacate his
place.

By section 5147 U. S. Comp. St. 1901, p. 8464, each director, when
appointed or elected, shall take an oath that he will, so far as the duty
devolves on him, diligently and honestly administer the affairs of the
association, and will not knowingly violate, or willingly permit to be
violated, any of the provisions of this title, and that he is the owner in
good faith and in his own right of the number of shares of stock required,
ete. Having the qualifications named in section 5146, and taking the
oath prescribed in section 5147, the directors entered upon the discharge
the expert or technical knowledge of bookkeeping usually adopted by the
executive officers of such associations. When they attested the bank’s
report they did it as the act of ordinary men, or men of common and
ordinary intelligence. This report had two purposes: Primarily to in-
formn the Comptroller of the condition of the bank as to resources and
liabilities; and its publication is for the information of the stockholders
and the general public. There were no personal representations made to
the plaintiff. As one of the public, he read the report and relied upon it
in purchasing his stock, and was deceived. His action is grounded upon
the deceit thus practiced upon him as a member of the public.

As to the liability of the bank and its directors, section 5289, Rev. St.
U. S, U. S. Comp. St. 1901, p. 8515, provides: “If the directors of
any national banking association shall knowingly violate, or knowingly
permit any of the officers, agents or servants of the association to violate
any of the provisions of this title, all the rights, privileges and franchises
of the association shall be thereby forfeited, * * * and in cases of
such violation, every director who participated in or assented to the
same, shall be held liable in his personal and individual capacity for all
damages which the association, its shareholders, or any other person,
chall have sustained in consequence of such violation.

We have in this section the statutory standard of liability, and it
relates to every director who “participated in or assented to” the vio-
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lations of the provisions of the title of which said section forms a part.
If he did not participate in or assent to such violation, this statute fixes
no individual or personal liability against him. In this case there was no
evidence tending to prove that the defendants participated in or assented
to any violation of the banking statute, except such participation or as-
sent as may be ascribed to the attestation of the bank’s report, and it
would seem that such an act will not be sufficient to establish the partici-
pation and assent contemplated and penalized by the statute. Partici-
pating and assenting both imply affirmative action of some sort, as dis-
tinguished from mere silence and inaction. This statute does not pre-
" clude a liability at common law.

If we leave the statute just considered, and look to the common-law
liability of directors, we find that actions for damages against them
founded on a published false report of the bank, which they attested,
are actions for deceit, and they are controlled by the law governing ac-
tions of that character. This doctrine is laid down in numerous cases,
some of which ‘are cited later in this opinion.

Pomeroy, in his second volume on Equity Jurisprudence (section 884)
states the rule as follows: “It is now a settled doctrine of the law that
there can be no fraud, misrepresentation, or concealment without some
moral delinquency. There is no actual fraud, legal fraud, which is not
also a moral fraud. This immoral element consists in the necessary guilty
knowledge and consequent intent to deceive—sometimes designated by
the technical term ‘scienter.” The very essence of the legal conception is
the fraudulent intention flowing from the guilty knowledge. No misrep-
resentation is fraudulent at law, unless it is made with actual knowledge
of its falsity, or under such circumstances that the law must necessarily
impute such knowledge to the party at the time he makes it.” The
anthor then proceeds to illustrate his proposition, which we think fairly
represents the text writers on the subject of fraud and deceit.

The directors of a bank are surely authorized to appoint a cashier,
conferring upon him the powers usually exercised in such an office. He
is properly confided in as to the custody of its money, securities, books,
and valuable papers, and the supervision of its books and accounts.
While it is true that the directors cannot divest themselves of the duty
of general supervision and control, they may properly intrust to him the
powers usually appertaining to the direct management of the business,
and, where they have acted in good faith and with ordinary diligence in
their general supervision, they are not liable for losses resulting through
secret speculations and secret false entries of the cashier. Their position
does not require them to devote themselves to the details of the business,
which may be left to the clérks and bookkeepers under the supervision of
the cashier. They are not required to look with suspicion upon the conduct
of these agents or employees, nor to practice a system of espionage over
the cashier or his subordinates, without apparent reason, and they have a
right to assume they are honest and faithful, where no circumstances
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transpire to excite doubt or suspicion. On the other hand, they cannot
excuse their indifference or negligence by pleading mere honesty of in-
Lention.

We believe this a fair summary of the law as deduced from the
weightier cases and the opinions of text writers. In harmony with the
authorities as we approve them, the trial court instructed the jury in the
present case with commendable clearness, and properly applied this law
to the facts before the jury. It then was a question of fact for the jury
to determine whether, under the rules submitted for its guidance, the de-
fendants should be held liable. The verdict was for the defendants.
The judgment rendered on the verdict was affirmed by the circuit court, °
and we are content with that judgment.

Judgment affirmed.

NOTES OF CANADIAN CASES AFFECTING BANKERS.

[Edited by John Jennings, B.A., LL.B., Barrister, Toronto.]

PRIVATE INTERNATIONAL LAW—INTERPRETATION OF
CONTRACT—LAW GOVERNING NATURE OF OBLIGA-
TIONS.

GERMAN SAVINGS BANK vs. TETRAULT (Quebec Superior Court Reports,
Vol. 27, p. 447).

STATEMENT oF Facts: Plaintiffs lent money to one McNarnee on
real estate in New York State, which real estate was later sold to the
defendant at a time when the mortgage was in default. In consideration
of the plaintiffs’ forbearance to foreclose, the defendant gave to them
the collateral bonds sued on in this action. Later the plaintiffs fore-
closed their mortgage, and the full amount of the loan not having been
realized they sued Tetrault, who had removed to Quebec, on the bonds.
He pleaded in defence Article 1628 of the New York Code of Procedure
which reads as follows:

“While an action to foreclose a mortgage upon real estate is pending,
or after final judgment for the plaintiff therein, no action shall be com-
menced or maintained to recover any part of the mortgage debt without
leave of the court in which the former action was brought.”

SumMarY oF JupeMENT (ArcHiBALD, J.): Parties to a contract are
presumed to adopt the law of the place where it is made as governing the
nature of the obligations which spring from it and the incidents which
arise in the course of its development.

Where the purchaser of real estate in New York executes guarantee
bonds, there, in favor of the mortgagee, in consideration of the latter’s
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forebearance to sue for a period, after which he does foreclose but does
not realize enough to pay his debt and the law of New York provides as
set out in Article 1628, no action will lie on the bonds in the Superior
‘Court of Quebec without such leave first obtained as a condition prece-
dent.

The law brought in question under such circumstances is not one of
the forms of remedies and modes of proceeding, but one which affects
the nature of the obligation and the right to enforce it at all. In all
pleas of outlawry or prescription the law of the place of trial, lex fori,
applies on the assumption that statutes of limitation do not deny the
continued existence of the obligation, but only after a certain time deny
the remedy. But where by the law of the country where the contract was
made the obligation has become extinct, it cannot be revived by a different
law which prevails in the place where the obligation is songht to be en-
forced. And if by the law of the place where the contract was entered
into the remedy has been suspended until a certain condition precedent
has been complied with, that compliance will be required by ‘the lex fori.

CONTRACT OF PLEDGE—BONDS PLEDGED AS COLLATERAL
SECURITY — RIGHTS OF PLEDGEE — RIGHTS OF
BONDHOLDERS UNDER THE RAILWAY ACT.

ArranNTic AND LAKE SupErior RaiLway CoMmpany (defendants, appel-
lants) vs. De GaLiNDEZ, (respondents), (Quebec ngs
Bench Reports, Vol. 14, p. 161.)

STATEMENT oF Facts: In 1895 and 1897 the respondents lent large
sums of money to the plaintiffs on their acceptance secured by the deposit
of bonds of the Baie des Chaleurs Railway and also of their own, which
latter had never been issued and had all the interest coupons attached.
In 1904 DeGalindez Bros. sued for $380,440, the amount of the interest
coupons, but did not produce or refer to the negotiable bills to which
the bonds were collateral. Pending these proceedings the plaintiffs
applied to the court by motion alleging that they had transferred a cer-
tain number of bonds to different persons and praying for permission to
demand the registration of these bonds in the names of their respective
transferces. The plaintiffs also applied to separate the coupons from
the bonds and to remove the latter from the records. Both these applica-
tions were allowed and the present appeal was from such allowance.

JupemeNT: (SR A. Lacoste, C. J.; Bosse, BLaNncuET, HALL AND
‘Lemienxap Loc, JJ.) There is no doubt the bonds have not been sold
by the railway, and the rights of the pledgee are defended by articles
1871 and 1972 of the Croil Code. “The creditor cannot, in default of
payment, dispose of the thing given in pawn. He may cause it to be
seized and sold in the usual course of law, under the authority of a com-
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petent court and obtain payment by preference out of the proceeds.”

The pledgee of the bonds of a railway company, deposited with him
as security for the payment of advances to the company, cannot use them
as if he were a holder for value. He is not a bondholder within the
meaning of the railway act, and cannot therefore cause them to be regis-
tered in his name nor in that of parties to whom he has transferred them.

As to the severance of the coupons the railway company have a right
on the payment of their indebtedness to have the bonds restored to them
in the form in which they were given. It is sometimes of great import-
ance to a company to withdraw an issue of bonds and to substitute an
issue of different import, and this would be practically impossible if
some of the bonds in this case entrusted to the respondents were trans-
ferred to third parties and a portion of the coupons detached.

If the railway company have exposed themselves by their default
to a sale under the usual legal formalities of all the bonds there deposited
and in an mutilated condition, they would have no reason to complain.
They would have the opportunity of protecting themselves at such sale,
but they are improperly exposed to injury and entitled to a legal remedy
when the respondents assume to deal with these securities as owners, to
dispose of them to third parties, to change their appearance and to dimin-
ish the amount of their interest obligations.

BILLS OF EXCHANGE AND PROMISSORY NOTES—JOINT
AND SEVERAL NOTE—RELEASE OF CO-MAKER—RES-
ERVATION OF RIGHTS—KNOWLEDGE AND CONSENT
—SUBSEQUENT DEED—RATIFICATION.

BoagarT vs. RoBERTSON et al. (Eleven O. L. R. p. 295.)

STaTEMENT oF Facts: This was an appeal to the Court of Appeal
for Ontario against the judgment dismissing as against the defendant
Tench an action to recover upon a promissory note for $1,500 made by
Tench, and four others, jointly and severally to the plaintiff.

The defence was that the plaintiff had released three of the joint
makers of the note without reserving her rights against the others and
that thereby the remaining parties to the note were released by operations
of law; and this defence was sustained by the trial court. In the court
of appeal this judgment was set aside and a judgment entered for the
plaintiff.

JupeMENT: (Moss, C. J. O.; OsLer, MACLENNAN, GArrow, Mac-
LAREN, JJA.): The following extracts are from the judgment of Chief-
Justice Moss: No doubt if a creditor releases one of several co-debtors
without the knowledge or consent of the others, he thereby discharges
them; but he may still preserve the liability of the others by express
stipulation in the instrument of discharge. No doubt also, if the inten-
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tion and effect were to extinguish the debt altogether, there could be no
saving of rights against anyone, for the debt is gone.

In this particular case the whole arrangement of which the release
formed a part was come to and carried out with the knowedge and con-
sent of the defendant, notwithstanding that there was no express reser-
vation of rights in the instrument of discharge, and that knowledge
and consent were sufficient to prevent the release of his co-maker operating
as a discharge of the defendant’s liability.

OsLER, J4.: Even if the release did in law operate from the moment
of its execution as a discharge of the defendant, there was nothing to
prevent the latter, after its execution, from acknowledging and ratifying,
by a proper instrument, his continuing liability to pay, just as a surety
may do who has been discharged by time given to his principal or by the
release of a co-surety. Co-contractors and co-debtors stand in these
P:spects in the same position as co-sureties. The release of one operates
in general as a release of all, but the legal operation of such a release
may be restrained by the express terms of the instrument, or the co-
debtors may reaffirm and ratify their liability notwithstanding the release.

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 mail.

CHECK—PROTEST.

Astoria, Ore., June 5, 1906.
Editor Bankers’ Magasine:

Sir: A check is sent us on a local bank, bearing endorsements. On
presenting, payment is refused because the maker is dead, as we know.
We protest and return. The attorney for the executors refuses to pay
protest fee, claiming there was no reason for protesting. Please give
your opinion. S. S. GorpoN, Cashier.

Answer—In order to charge the indorsers it was necessary to give
them notice of dishomor. The Negotiable Instraments Law provides:
“Except as herein otherwise provided, when a negotiable instrument has
been dishonored by non-acceptance or non-payment, notice of dishonor
must be given to the drawer and to each indorser, and any drawer or in-
dorser to whom such notice is not given is discharged.” (Sec. 89, Oregon
Act.) There is no exception made where payment is refused because of
the maker’s death. We, therefore, see no reason why protest was not
proper, or why the executorsé of the drawer should not be liable for the
protest fees.
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CHECKS—PAYMENT WHEN FUNDS ARE INSUFFICIENT TO PAY ALL.

New York, May 21, 1906.
Editor Bankers’ Magazine:

Sir: In your answer to C. A. Hammond, Cashier, on page 570 of
THe BaNkErs’ MacaziNe for April, I notice the following statement: “If
therefore, a number of checks are presented at the same time, as, for
example, through the mails or through the clearing-house, the bank itself
would have to select which it would pay and which it would return.”

This opinion is so directly contrary to that heid by Morse, an author-
ity so long held in esteem, that I am anxious to learn upon what legal
«ecision, if any, it is based.

Morse says: ‘“The payment of checks may be affected by the use of
‘the clearing-house in one important particular. Checks, as has been
seen, must be paid in the order of presentment. But, when the deputy
of the bank takes from its drawer in the clearing-house all the checks
which it has to pay, he may receive a considerable number of checks of
the same depositor. It is clear that there can be no priority among these.
They are all received at precisely the same moment. For the order in
which they are placed in the drawer has nothing to do with the present-
ment of them to, or receipt of them by, the bank—indeed, is in nearly all
cases unknown to the bank. The bank cannot look at their dates, for
priority of presentment and not of date secures priority of payment.
So, if the bank cannot pay all the checks of any individual depositor
then coming through the clearing, it must pay none of them. It has no
legal power or right to select or choose from among them certain ones
which it will honor, or certain ones which it will dishonor. All or none
must be paid. Any other course would render the bank liable to the
holders of the dishonored paper. A check presented at the counter for
payment must be paid at once if there are funds enough to the drawer’s
credit to pay it alone; but if it is sent through the clearing it must take
its chance that his funds will be sufficient to pay not only it but all his
other checks which shall be sent through the clearing on the same day;
and failing this it must be dishonored.” (Morse on Banks and Banking,
2d Edition, p. 456.) W. J. GirpIN,

Assistant Manager New York Clearing House Association.

Answer.—The statement in Morse on Banks may be correct as to
some states, but it has never been the law in New York, nor does it now
prevail in any state where the Negotiable Instruments Law is in force.
In some jurisdictions it has been held that the drawing and delivery of
a check opcrates as an assignment of the deposit pro tanto, and that the
holder can maintain an action thereon against the bank on which it was
drawn. (Munn vs. Burch, 25 Ill. 85; Bank vs. Patton, 109 Ill. 479:
¥Yonner vs. Smith, 31 Neb. 107.) Under such a rule there might be good
‘ground for adopting the views of Morse, which, however, it will be noted
are not supported by any judicial determinations. But the assertion that
“any other course would render the bank liable to the holders of the
‘dishonored paper,” has no support in any decision in this state. On the
contrary, the New York courts have always leld that the -holder could
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not sue the bank until the check was certified or accepted. (Attorney-
General vs. Continental Life Ins. Co.,, 71 N. Y., 825, 880; First Nat.
Bank vs. Clark, 184 N. Y., 868; O’Connor ws. Mechanics’ Bank, 124
N. Y. 324.) And the same rule has been adopted by many other courts.
And now, by the Negotiable Instruments Law, il is provided: *“A check
of itself does not operate as an assignment of any part of the funds to
the credit of the drawer with the bank, and the bank is not liable to the
holder, unless and until it accepts or certifies the check.” (Sec. 825, N. Y.
Act.) The rule stated by Morse would be most inconvenient in practice.
Suppose that a man’s balance is $1,000, and that eleven checks are pre-
sented, ten of them for $100 each and one for $25; should the bank re-
turn all of them because the check for $25 will cause the aggregate to
exceed the balance? On the contrary, we think it would be very dan-
gerous for the bank to adopt such a course. Tf the drawer should sue
for wrongful refusal to pay the ten checks, what excuse could the bank
offer? It could not say that the drawer’s balance was not sufficient to
meet them, and the mere fact that it had to return the $25 check would
be no reason why it should return the other ten. And we understand
that it is the general practice, at least in the City of New York, for the
banks to pay such checks as the balance is sufficient to meet, returning
only the others.

TAXATION OF NATIONAL BANK SHARES-U. S. BONDS.

Wagoner, I. T., May 9, 1906.
Edstor Bankers’ Magacine: ‘

Sir: In the assessment of taxes on the stock of a national bank,
should the amount of the funds invested in United States bonds to secure
circulation be deducted from the amount of the capital, surplus, and un-
divided profits? Please give the decisions governing this case.

C. W. SueLpoxN, Cashier.

Answer.—No. As the tax is upon thr: shares and not upon the capital
stock, it is not necessary that any deduction should be made from that
portion of the capital, surplus or undivided profits which is invested in
United States bonds. (Van Allen vs. The Asscssors, 8 Wallace [U. S.
Sup. Ct.], 578.)

CREDIT GIVEN UNDER MISTAKE OF FACT.

PorrLAND, OREGON, May 28, 1906.
Editor Bankers’ Magazine: !

Sir: Can a check or draft which has been credited to a depositor’s
-account, be legally charged back to the account upon subsequent discovery
-that the.depositor, who is the payee, has failed to indorse the item, and
‘who is immediately notified of his oversight; and can the bank refuse to
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pay checks against the deposit pending the arrival of the depositor to

supply the omission? J. W. BICKFORD.
Answer.—In such a case it would be very evident that the credit was

given to the depositor under a mistake of fact, which mistake was
primarily that of the depositor, who should have indorsed the check be-
fore offering it for deposit. He would, therefore, have no right to com-
plain if the bank, upon discovering the mistake, should cancel the credit
it had previously given. We know of no decision directly in point, but
we see no reason why the case should not be treated like any other case
of mutual mistake. Of course, as the bank has the right to cancel the
credit, it would have the right to refuse payment of checks drawn against
the deposit.

DRAFT AND BILL OF LADING—RESPONSIBILITY FOR CHARACTER OF
GOODs.

GLeN Rimnee, N. J., June 9, 1906.
Editor Bankers’ Magasine:

Sir: Where a bill of lading reads, “Received from owners” so
much merchandise consigned “order and notify,” what construction is to
be put on the word “owners?”’ Is the shippers’ endorsement necessary
on such bill of lading to render it negotiable, and can a bank in New
York city receiving payment for a draft attached to which is a bill of
lading, made out as above, be held responsible by the consignee for any

shortage or misrepresentation in the goods upon his obtaining possession?
SuBSCRIBER.

Answer—The term “Received from owners” would indicate that the
consignors intended to retain the title to the goods in themselves; and
hence we think their indorsement upon the bill of lading should be ob-
tained. But we do not see why a bank collecting the draft attached to
the bill of lading should be liable for claims of the consignee arising upon
the sale. The payment is made upon the draft, and if the consignee has
sny claims for shortage, or for fraud in the sale, they are agaimst the
seller and not against the holder of the draft who received payment in
good faith. Of course, while funds of the seller remain with the bank,
the latter might be held as garnishee.

CHECK—GUARANTY OF INDORSEMENT.

GreNs Farrs, N. Y., June 3, 1906.
Editor Bankers’ Magasine:

Siz: In the exchange of checks among the banks of a city, when,
for example, the “National Bank” receives a check for deposit drawn
on another local bank, endorsed as follows: C. A. Dean by L. P. F.,
and this “National Bank” stamps “Paid, Jan. 6, 1906, Nat. Bank,” as
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its endorsement; and the paying bank having received same from the
“National Bank,” inquiries of.them regarding the validity of the payee’s
endorsement as it stands, and learns that although no power of attorney
has been filed by the payee, with the ‘“National Bank,” yet they have
been accepting checks for deposit endorsed by L. P. F. for Mr. C. A.
Dean at his verbal request; should the paying bank, to keep legally cor-
rect, return the check and demand a guarantee of endorsement, or can
the “National Bank’ refuse to guarantee by entering the plea that their
endorsement, as given above, is a guarantee, and that therefore it should
be satisfactory to the paying bank? Could the paying bank upon trouble
arising from paying a check endorsed in that manner without guarantee,
hold the “National Bank” for its payment? Bank CLERk.

Answer.—If it should turn out that L. P. F. had no authority to in-
dorse for C. A. Dean, then the “National Bank” would have acquired no
title to the check, and no right to demand payment thereof, and the
money received by it could be recovered as money paid under a mistake
of fact. (Canal Bank vs. Bank of Albany, 1 Hill, 287; Bank of Com-
merce vs. Union Bank, 8 N. Y., 280.) There would be no necessity, there-
fore, for requiring that the “National Bank” guarantee the indorsement.
But if any of the prior indorsements were restrictive, such guarantee
should be demanded, since the “National Bank” would, in that case, be
acting only as agent, and would cease to be liable after it had paid over
the money to its principal. (National Park Bank vs. Seabord National
Bank, 114 N. Y., 28; United States vs. American Exchange Nat. Bank,
70 Fed. Rep. 282.) By the rules of many of the clearing-houses through-
out the country, the stamp “Paid” placed upon the instrument by the
bank presenting the paper operates as a guarantee of all indorsements.

RESTRICTIVE INDORSEMENT OF CHECK.

Forr WorTH, TExas, June 9, 1906.
Fditor Bankers’ Magazine:
Smm: A check is indorsed as follows: ‘‘1st Natl. Bank, Ft. Worth,
Texas, May 8, 1906; deposited by Texas Brewing Co.” Do you consider
this indorsement a restrictive one? AMERICAN NaTioNAL BaNK.

Answer—We do not think that the words “‘deposited by” make the
indorsement restrictive in the proper sense. If the instrument had been
lost, and had come into the hands of a stranger, these words would have
been notice that he had no valid title, but in the possession of the bank,
they would not operate as a limitation upon the right of the bank to
transfer the title or otherwise treat the paper as its own. (See Security
Bank vs. Northwestern Ins. Co., 58 Minn. 141, 144; Nat. Commercial
Bank vs. Miler, 77 Ala. 168, 178-174.)



EVIDENCES OF THE PROGRESS AND PROSPERITY
OF THE UNITED STATES.
By O. P. AUSTIN, CHIEF OF THE BUREAU OF STATISTICS.

HAVE been requested to prepare for TuHe BaNkers’ MacaziNg a dis-
cussion of the progress of the United States in its material industries,
and the evidences of prosperity at the present moment. The evi-

dences of progress and prosperity are found in population, production,
manufacturing, transportation, intercommunication, commerce, currency,
and wealth. To measure any of these conditions at the present time
requires morc than a mere statistical statement of present conditions;
for we measure our prosperity of to-day largely by comparison with condi-
tions of some earlier period.

THE DEvELOPMENT IN THIRTY YEARS.

The growth of our country and the development of prosperity among
our people have been so steady that a comparison of conditions to-day
with almost any earlier period of éur history proves gratifying. Whether
the point by which we measure be selected at that at which the present
generation came upon the stage of activities, say thirty years ago, or
whether we compare with a single decade, conditions are equally gratify-
ing, and in many cases astonishing. If we were to compare 1905 with
1875 we should find that with no increase in area the population had
practically doubled, that the wealth had probably trebled, that the public
debt less cash in the Treasury had fallen from more than two billions of
dollars to considerably less than one billion, that the annual interest
charge had fallen from $2.20 per capita to twenty-nine cents per capita,
that the money in circulation had grown from 754 million dollars to 2,588
millions, the total bank deposits from 2,182 million dollars to 11,851
millions, and that the number of depositors in savings banks had increased
from 2,359,864 to 7,696,229. We should also find that the imports of
merchandise had a little more than doubled and the exports practically
trebled, that the share which manufactures form of the imports had
fallen from thirty-six per cent. to twenty-nine per cent., while the share
which manufactures form of the exports had increased from sixteen per
cent. to thirty-six per cent., that the value of domestic manufactures as
measured by the census figures had trebled, that the length of our rail-
‘ways had nearly trebled, that the number of telegraph messages sent in
1905 was over five times as great as in 1875, that the number of post
offices had doubled, the number of newspapers and periodicals trebled,
and the expenditures for public education considerably more than trebled.
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Procgress IN THE LAast DECADE.

But this comparison of conditions to-day with those of thirty years
ago is scarcely sufficient to satisfy the characteristics of the American,
who wants to compare those conditions with those of yesterday rathcr than
with those of the period at which he began his active career. Reducing
to a single decade the period covered by the conditions contrasted, we find
that the population of 1905 is more than twenty per cent. in excess of
that of 1895, with no increase in area meantime; that the wealth is fully
thirty-three per cent. greater than a decade ago; that the annual interest
charge, despite the increase in indebtedness due to the war with Spain,
has fallen from forty-two cents to twenty-nine cents per capita; that the
total money in circulation has grown from 1602 millions in 1895 to 2588
millions in 1905, gold and gold certificates alone from 528 millions to
1186 millions, and the total circulation per capita from $23.20 to $31.08
on July 1, 1906, and $81.73 at the present time; that the total bank
deposits have increased from a little less than 4921 millions in 1895 to
11,350 millions in 1905, the number of depositors in savings banks from
4,875,519 to 7,696,229; that imports have grown from 732 million dollars
in 1895 to 1117 millions in 1905, and exports from 807 millions to 1518
millions; that the share which manufactures form of the imports has
fallen from thirty-two per cent. in 1895 to twenty-nine per cent. in 1905,
while the share which manufactures form of the exports has increased
meantime from twenty-three per cent. to thirty-six per cent.; that the
value of farm animals has increased from 1819 millions.to 3675 millions,
according to estimates of the Department of Agriculture; that the quantity
of pig iron produced has grown from 914 million tons in 1895 to practi-
cally 28 millions in 1905; that the length of railways in operation has
increased from 181,000 miles to 217,000; that the number of newspapers
and periodicals published has increased 8,000 since 1895, and the amount
of money expended for public schools increased by more than 100 million
dollars in the decade.

GaiNs Mape IN THE Five YEars rroM 1900 To 1905.

This comparison, however, of present conditions with those of a decade
ago might seem unfair, since the decennial period, 1895, with which we
thus contrast conditions of to-day chances to fall in the midst of a term
of depression. It seems more absolutely fair, then, and more likely to
be satisfactory to the man who wants to measure conditions of to-day
with those of yesterday, to select for the detailed comparison the year
1900, a year generally accepted as one of prosperity and one from
which we are removed but five years in the opportunities for statistical
measurement. The year 1900 was one of prosperity, and its record was
taken with unusual care as marking the end of the century, and therefore
it is of especial interest to be able to compare business conditions of the
year just ended with those of 1900, and to do so more in detail than has
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been done with reference to the earlier periods with which the hurried
contrasts above noted have been made. Even in that short period of five
years, the population has grown from 76 millions to 83 millions. Mean-
time the public debt less cash in the Treasury fell from 1108 millions in
1900 to 990 millions in 1905, and 987 millions at the present time; the
per capita indebtedness, from $14.52 in 1900 to $11.91 in 1905 and $11.78
at the present time, and the interest charge from forty-four cents per
capita in 1900 to twenty-nine cents in 1905. The total money in circu-
lation increased from 2,550 million dollars on July 1, 1900, to 2,588
millions on the corresponding date of 1905, and 2,671 millions at the
present time; and gold and gold certificates alone increased from 812
millions in 1900 to 1,136 millions in 1905, an increase in that short five-
year period of forty per cent., while the increase in total circulation mean-
time was about twenty-five per cent. During the same time the amount -
of money per capita has increased from $26.94 in 1900 to $31.08 in 1905,
and $31.73 at the present time, and if we contrast present conditions with
those of a decade earlier and find the amount of money in circulation in
1906 $381.78 against $21.41 in 1896, we may perhaps find at least a partial
explanation of the general advance in prices of which so much has been
heard in recent years.

One result of this large increase in money in circulation and in the
average per capita is found in the fact that the deposits in savings banks,
which in 1900 aggregated 2390 millions of dollars, were in 1905 3,098
millions, and that the total bank deposits, so far as they can be measured,
grew from 7239 millions in 1900 to 11851 millions in 1905. The class
of banking institutions which shows the largest gain is loan and trust
companies, whose deposits have grown from 1028 millions in 1900 to 1981
millions in 1905, the deposits in national banks meantime increasing from
2458 millions in 1900 to 8783 millions in 1905. Another measure of not
merely circulation but activity in business is that of the bank clearings,
which for the City of New York alone have grown from practically 52
billions in 1900 to 92 billions in 1905, speaking in round terms; and for
the entire United States, from 8414 billions in 1900 to 14014 billions in
1905.

ErrEcTs oF THE INcrEAsEp PropuctioNn oF Gorp.

This increase in money in circulation, money in bank, money repre-
sented by the clearing-house exchanges, is merely an index of the great
activity in every branch of industry and in the enlarged supply of that
material which forms the basis of all currency—gold. In the half century
ending with 1850 the world’s gold production averaged but 16 million
dollars per annum; in the forty years between 1850 and 1890 it averaged
120 millions per annum; in the decade from 1890 to 1900 it averaged 210
millions per annum; in the five-year period from 1900 to 1905 it averaged
820 millions per annum, and in the year 1905 the production of gold was
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approximately 875 millions. When we realize that the annual average
of the world’s gold production in the last five years has been two and one-
half times as great as the annual average in the forty years ending with
1890, it is not surprising that business has responded with a quickened
activity in every branch, whether of production, of transportation, of
manufacture, of consumption, of commerce, or any of the other occupa-
tions of man related thereto. Nor is it surprising that the United States,
the world’s greatest single producer of nearly all of the principal require-
ments of man, should have felt most distinctly this new impulse in business
life.

AcTiviTy IN ALL BraNcHEs oF INDUsTRY.

The activity of the quinquennial period ending with 1905 seems to
have extended to practically every branch of industry. Our pig iron
production for 1905 is set down at practically 28 million tons, against a
little less than 14 millions in 1900. Coal production advanced from 241
million tons in 1900 to 831 millions in 1905; cotton production, from 9142
million bales in 1900 to 181% millions in 1905; and corn production, from
a little over 2 billion bushels in 1900 to practically 234 billions in 1905.

DEVELOPMENT OF MANUFACTURING.

Evidences of activity in business and in production are gratifying, but
with them we naturally want to know conditions in that greatest of our
industries, manufacturing; for while the number of persons engaged in
agriculture in the United States exceeds that engaged in manufacturing,
the value of the product turned out by the manufacturers is far in excess
of that turned out by the agriculturists, and the development of the indus-
try itself has been far more rapid than the development of agriculture.
Still another reason for a desire to study the development of our manu-
facturing industries is the fact that with the growth in population and
the transfer of attention from agriculture to manufacturing, we are
reducing each year the surplus of our agricultural products which can be
spared for the foreign market and it is therefore necessary that we
increase our exports of manufactures if we are to maintain our present
rank at the head of the exporting nations of the world.

While it is not possible to measure accurately at the present moment
the value of the product turned out by all the manufacturing industries
of the United States, it may be safely asserted that conditions in 1905
were eminently satisfactory and that the value of the product turned out
by our manufacturing establishments in that year far exceeded that of
1900. The Census Office, as is well known, took a census of the manu-
facturing industries of the United States in 1905, and while no announce-
ment has yet been made of the total value of manufactures in the United
States in that year, a study of the reports already presented regarding the
manufacturing industry in certain states indicates an average increase of
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fully thirty per cent. in the value of manufactures turned out in 1905
as compared with that of 1900. The Census of 1905 does not include the
production by hand trades as did that of 1900, but comparing the figures
of manufactories exclusive of hand trades in 1900, the returns thus far
received seem to justify the above estimate of an increase of fully thirty
per cent. in 1905 compared with 1900. In the few articles in which we
can measure the growth of production, the figures show a marked growth
in 1905 compared with 1900. The number of cotton spindles in opera-
tion, for instance, has grown from 19,100,000 in 1900 to 23,850,000 in
1905, and the quantity of domestic cotton taken by our mills has increased
from 8,644,000 bales in 1900 to 4,562,000 in 1905. Another evidence of
activity in manufacturing is found in the fact that the quantity of raw
wool demanded in excess of home production is steadily increasing. The
quantity of raw wool imported in 1905 was 249 million pounds, against
156 millions in 1900, while the domestic production for 1905 was set
down at 295 million pounds, against 288 millions in 1900.

Other evidences of the activity in the manufacturing industries are
found in the imports of certain articles of manufacturers’ materials not
produced in the United States. Of raw silk, for example, of which the
United States is not a producer, the quantity imported in 1905 was over
22 million pounds, against 18 millions in 1900; of india rubber, of which
we produce none, the quantity imported in 1905 was 67 million pounds,
against 49 millions in 1900. Of pig tin, of which we produce none, the
Guantity imported in 1905 was 85 million pounds, against 70 millions in
1900; while the total value of manufacturers’ materials of all kinds im-
ported for consumption in 1905 was 509 million dollars, against 380
millions in 1900, and the value of manufactures exported in 1905 was
544 millions against 484 millions in 1900.

Tue INcrEASE IN TRANSPORTATION.

Transportation also presents a further evidence of the activities of the
country. The number of tons of freight carried one mile by the railways
is given at the enormous figure of 174 billions for 1904, the latest availa-
ble year, against 127 billions five years earlier, an increase of thirty-six
per cent. in five years; the number of passengers carried in 1904, 720
millions, against 538 millions five years earlier; the tonnage of American
vessels engaged in coastwise trade in 1905 was 5,502,080 tons, against
4,388,145 tons in 1900, and the registered tonnage of vessels passing
through Sault Ste Marie Canal in 1905, 86,617,699 tons, against 22,815,-
034 tons in 1900.

GrowTH oF Our ForeieN CoMMERCE.

Foreign commerce has, of course, been active in this season of general
prosperity. The total imports in 1905 were valued at 1117 million dollars,
against 850 millions in 1900, and the total exports, 1519 millions in 1905,



EVIDENCES OF THE PROGRESS AND PROSPERITY OF THE U. 8. 938

against 1894 millions in 1900, making the total foreign commerce in 1905
2686 millions, against 224+ millions in 1900. The growth in imports has
occurred chiefly in manufacturers’ materials and finished manufactures,
and the growth of exports has occurred chiefly in manufactures, of which
the total value exported in 1905 was 544 millions, against 434 millions
in 1900, manufactures supplying 86.4 per cent. of the exports of 1905,
against 31.6 per cent. in 1900. Manufactures formed a larger total and
a larger share of the total of exports in 1905 than in any earlier year
of our history, while agricultural products in 1905 formed a smaller per-
centage of the exports than in any earlier year in the history of the
country, this being due in part to the light wheat crop of 1904 and in part
to the growing home demand for our farm products resulting from in-
creased population and a tendency to transfer attention from agriculture
to manufacturing and other lines of industry.

Thus all the important features of our industrial. and economic life,
whether production, manufacturing, transportation, commerce, or finance,
seem to show for the year 1905 a marked improvement over that compara-
tively recent year of prosperity, 1900, and a great improvement over 1895,
a decade ago, or the year 1870, the approximate date at which the present
generation began its career of activity.

REesurTs oF THE PERIOD OoF PRrOSPERITY.

Now, let us see some of the results of this period of prosperity. As
already indicated, the money deposited in banks has grown from 714
billions of dollars in 1900 to 11 1-8 billions in 1905, and that in savings
banks alone from 2 1-3 billions in 1900 to over 8 billions in 1905, and the
money in circulation, as already shown, has increased from 2 billions in
190V to 2 2-3 billions at the present time. But evidences of the advantage-
cs effect of this improved activity are also found in lines other than those
measured by dollars. The number of pupils enrolled in the public schools,
for example, was in 1904, the latest available year, 161/ millions, against
a little over 15 millions five years earlier; the salaries paid to teachers and
superintendents in public schools, 168 million dollars in 1904, against
129 millions five years earlier; and the total expenditure for public
schools, 278 million dollars in 1904, against 200 millions five years earlier.
The number of students in universities, colleges, and schools of technology
was in 1904 111,688, against 92,385 five years earlier; the number of
newspapers and periodicals published in 1905, 28,146 against 20,806 in
1900, and the amount of life insurance in force in 1904, 1214 billions,
against 814 billions in 1900.
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BANKING PUBLICITY

AN ADVERTISING A COUNTRY BANK.

N the conduct of every kind of business to-day, the question of adver-
tising is becoming more and more an all-important one, and “bank-
ing” is no exception. The day has passed when a business man, after

entering your bank on tiptoe and removing his hat, asks if you will please
allow him to open an account. The time was, not many years ago, when
bankers had but a very small amount to place after the entry—*“Expense
—advertising.”

Now every up-to-date banker will readily acknowledge the necessity
for advertising and can point to the good results obtained thereby. Our
bank takes a generous space in all three local weekly newspapers and in
the papers of -two small towns nearby. The “copy” is seldom changed—
a common error. Under ordinary circumstances, I think this should be
done at least quarterly. Certainly a banker’s interest in advertising
should increase, at least in proportion to the increase in competition.

Three years and two years ago respectively our bank mailed neat
black leather card cases to all of our customers. Upon the inside of
each case was printed in gold letters, the name of the bank, the amount
of its capital, surplus and undivided profits, that interest is paid on daily
balances subject to check, and that it has safe deposit boxes to rent.
These card cases are not very elaborate, but with ordinary care, they
would last for several years. I am sure they have served their purpose
very well. This year calendars of various designs were distributed. This
method of advertising has become so very general that I do not think it
is the best medium for a bank to use.

It is necessary, especially for country banks, to have and to hold the
“good will” of the community. In order to accomplish this end, our
bank’s “ad.” appears in most of the programmes of the home entertain-
ments, conventions, etc. It would be a very difficult matter to tell exactly
how much profit actually comes from such an expenditure of the bank’s
income. Nevertheless, plenty of “good will” adds just so much to the
first-class assets of any institution.

Our bank has a small ad. in the back of THE BANKERs’ MaGazINE
calling particular attention to the fact that we collect drafts and remit
for same on day of payment, at lowest rates. It is a good place for just
such an ad. The great point to be borne in mind in advertising, is that
you must let the people know what your bank can do for them and then,
as opportunity offers, render that service cheerfully. Be it remembered,
too, that in advertising, like everything else, “keeping everlastingly at it
brings success.” Percy M. CHrisTIE,

Citizens’ National Bank, Englewood, N. J.

-
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DATES OF COMPTROLLER'S CALLS.

HE dates of the calls of the Comptroller of the Currency for state-
ments of National banks for the past twenty years is shown in
the accompanying chart in very interesting form. It will be seen

that until the year 1904 there was no call in the menth of January, while
the December column is blank until 1902 is reached. From 1887 to 1905

Date . oF CompTROLLER’S CALLs SINCE SEPTEMBER 9, 1886.

Key: Figures before hyphen denote day of month call was made. Figures
after hyphen show number of days intervening between calls. Letters signify
day of week call was made.
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there was no call in the month of August. The longest period interven-
ing between calls was from September 5 to December 13, 1900—ninety-
nine days, and the shortest period immediately followed, from Decem-
ber 13, 1900, to February 5, 1901—fifty-four days. The days of the
week show thirteen calls on Monday, twenty-five on Tuesday, seventeen
on Wednesday, eighteen on Thursday, twenty on Friday, and five on
Saturday. The chart was prepared by an officer of the Crocker-Wool-
worth National Bank of San Francisco, which bank is mailing copies free
to all who make the request.

TRANS.CONTINENTAL MAP FOR INVESTORS.

ESSRS. Spencer Trask & Co., the well-known bankers and cor-
poration fiscal agents, of William and Pine streets, New York,
have done some excellent original work in the line of publicity

among the investors of the country. A recent unique piece of work is
their Trans-Continental Map, showing the main lines and proposed ex-
tensions of the various transcontinental railroad systems of the United
States and Canada, with some of the important connecting lines.

The map is about 24x30 inches in size, and the various roads being
shown in different and distinguishing colors, gives a comprehensive idea
of the relative positions and mileage of the transcontinental systems,
with their more important eastern and southern connections. An accom-
panying tdble gives the average miles operated, gross earnings, operat-
ing expenses, net income, fixed charges, surplus, bonded debt, capital
stock, dividend rate, etc. The figures are for the year ending June 30,
1905, and are based on earnings per mile of road. Earnings of several
eastern connections and north and south lines are also included for the
sake of comparison. It is an effective map and an interesting study for
the investor.

PROTECTION OF MUNICIPAL BOND ISSUES.

HE United States Mortgage and Trust Co. of New York city has
issued an attractive circular on “Municipal Bonds: Their Issue
and Protection.” The circular calls attention to the necessity of

safeguarding municipal bond issues and outlines the company’s facilities
for attending to all details of such issues, including engraving, as-
sistance in the disposition of the bonds, certifying to their genuineness,
and the provision of a safe and convenient place for depositing the
papers relating to the same. This is a very important matter, consider-
ing the present opportunities for forgery and duplication of bonds, and
the circular is a timely one. The typographical work is excellent, the
cover being in imitation of a bond.



ARTISTIC METAL WORK FOR BANKS.

ARCHITECTURAL ORNAMENTATION COMBINED WITH UTILITY IN
WROUGHT IRON, BRASS AND BRONZE—-DECORATIVE
ART FOR BUSINESS PURPOSES.

By WILLIAM F. BLANDING.

‘x JROUGHT metal work in America has reached its present high
state of development through a process of evolution which is
practically confined to a period covering the last thirty years.
The great masters of the art of wrought metal were at one time or an-
other British, French, Italian, Spanish or German. A few pieces of
genuine medieval or renaissance wrought-iron work, and more good speci-
mens of later periods, came to America during the colonial emigrations,
some of which are still preserved, notably in the old French quarter of
the city of New Orleans. The blacksmith’s art, however, virtually re-
mained in abeyance in this country until it participated in the awakening
of all the technic arts which came with the concluding quarter of the
last century.
As with the other decorative arts, there was no native school of crafts-
men, from whose labored and uninterrupted workings through a long

A BANK ENTRANCE.
Courtesy of The W. 8, Tvler Company.
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A DECORATIVE LAMP.
Courtesy of The W. 8. Tyler Coinpany.

series of years each generation might profit. On the contrary, when
America awoke to a consciousness of her artistic inferiority to the old
world through the Centennial exhibition of 1876, and determined to attain
a more worthy position in the world of art, she instinctively as well as
necessarily turned for inspiration and instruction to the work of conti-
nental and British craftsmen. While the artistic hope inspired by the
Centennial was amply justified, as was shown by the Columbian Exposi-
tion of 1898, yet to-day, a quarter of a century after the awakening,
American decorative wrought-metal work is still deeply affected by the
spirit and intent of its fareign exemplars. Nevertheless, in metal, as in
other artistic lines, an American school is steadily making its way out of
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A BANK INTERIOR.
Courtesy of The W. 8. Tyler Company.

the foreign chrysalis which has so long enveloped it, and to-day in
mechanical execution and technical perfection American decorative
wrought-metal work is equal to the best, and superior to most, of that
produced by contemporary Eyjopean craftsmen.

As an architectural adjunct, wrought metal in its various forms is
becoming of the highest importance. One of the most flexible of the
fundamental materials of building, wrought iron readily responds to the
most ornate or most delicate moods of the designer. Used alone or in
combination with masonry, there js scarcely one of the lesser features of
a facade which may not be effectively done in metal. Finial and cresting,
balcony and railing, grille and gate, all add immensely to the most
effective composition in masonry, if well done. The whole gamut of
expression is ready to be played upon by the cunning hand of the smith.
From strength and protective energy to the daintiest fancy of the draw-
ing-room table, the skillful master workman’s highly trained and sympa-
thetic touch finds in wrought metal a worthy and striking means of
expression. ‘

WrouvenT METAL WoORK IN BANKS.

Modern development in the decorative use of wrought-metal work in
America is perhaps most strikingly shown in our banking-houses and
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ORNAMENTAL S1GN PLATE.
Courtesy of The W. 8. Tyler Company.

financial institutions, where the demands of protection combined with
refined and dignified taste in ornamentation have led to the production
of highly-elaborated designs in door and window grilles, counter screens
and railings, folding gates and guards, and similar devices, supplemented
by the purely ornamental accessories of lanterns, brackets, stairways, etc.
The general character of these utilitarian yet decorative adjuncts to
financial and business establishments has become pretty generally known.
But the clever designers and enterprising manufacturers are constantly
bringing out something new, and our readers who have not kept in close
touch with developments in this line of art work can scarcely fail to be
surprised at the unique designs, ornate effects and pleasing elaboration
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A BANK CLOCK.
Courtesy of The W. 8. Tyler Company.

of details shown in the accompanying illustrations. A few years ago
it was only occasionally that such elaborate workmanship was anywhere
- to be seen. To-day, so rapidly has the appreciation of wrought-metal
work spread, and so fully equipped, technically and artistically, are
the leading makers of the country to meet any demand that may be made
upon them for its production, that banking-houses and business offices
in any city of importance, and many private houses in more or less remote
districts, can show examples of the best character and design, doing
credit alike to the taste of the owners and the skill of the manufacturer.

It should be said that the chief credit for the immense stimulus which
has been given the wrought-metal industry in this country is due to
American architects. They have led the advance, showing the way to the
craftsmen and holding them rigidly to the best ideals. In this they have
been ably seconded by their clients, whose increasing contact with all
forms of foreign art, and their willingness and ability to pay for expen-
sive results in similar lines at home, have in turn stimulated the craftsman
to rival his foreign brethren. Yet it must be acknowledged, both by archi-
tect and client, that these results have been attained only by the devoted
exertions and continuous, unremitting labor of the men who are the heads
of the great wrought-metal firms of America.
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FRENCH-AMERICAN BANK OF NEW YORK.

HE American merchant is found in every part of the world; but the
American banker is not. And it is high time that the American
people should awake to the fact that without adequate representa-

tion of our financial interests abroad, we cannot expect to succeed in
capturing and holding our rightful share of the world’s commerce.

An important move in this direction is the new French-American Bank,
organized December 2, 1905, under the laws of France, with American
offices in the Hanover Bank Building, 5 Nassau street, New York,
and doing business in France under thc name of the Banque Franco-
Americaine, 22 Place Vendome, Paris.

The institution has ten million francs paid-up capital, and has effect-
ed a close relationship with more than 200 banks in France through the
“Syndicat des Banquiers de Province,” whose president, M. Achille Adam,
of Paris and Boulogne, is the Banque Franco-Americaine’s vice-presi-
dent. The president of the French-American Bank is M. Pierre Baudin
of Paris, formerly Minister of Railways and just re-elected member of
the Chamber of Deputies from Paris.

Various of the solid institutions of New York, Boston, Philadelphia,
Pittsburg, Chicago, New Orleans and San Francisco have put their
money into this enterprise, seeing an opening in France, with two main
objects in view: (1) The transaction of a banking business on the other
side that will draw not only the rightful share of the United States and
Canadian business which is done directly with France, but also as an
entering wedge into the connections which are centered in Paris from all
parts of the world and more especially from South America; and (2)
the purpose of firmly establishing American securities among the invest-
ing public of France, not through the issue of ‘““debentures” but rather
by the direct sale of first class American securities there.

It is calculated that about 500 million dollars is yearly invested by
the French public outside of their own interests, and a surprising feature
is that 90 per cent. of this investing source is in‘the cities and provinces
outside of Paris. )

The American Advisory Board of -the French-American Bank con-
sists of Messrs. Charles T. Bbrngy, president Knickerbocker Trust® Co.,
New York; W. A. Read, of W. A. Read & Co., bankers, New York; Oak-
leigh Thorne, president Trust Co. of America, New York; R. B. Van
Cortlandt, of Kean, Van Cortlandt & Co., New York; H. Winterfeldt, of
Hallgarten & Co., New York; H. Blumenthal, of Hallgarten & Co.,
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New York; James W. Gerard, lawyer, New York; Hugh J. Grant,
capitalist, New York; Douglas H. Gordoen, president International Trust
Co., Baltimore; J. Newman, of Isidore Newman & Son, bankers, New
York and New Orleans; H. B. Parsons, president Wells Fargo Bank,
New York; John Skelton Williams, president Bank of Richmond, Rich-
mond, Va.; P. A. B. Widener, capitalist, Philadelphia; and S. D. Scudder,
New York—Manager of the bank.

Mr. Scudder, the bank’s New York manager, has had an interesting
career. He was born January 1, 1862, at Vellore, India, the son of
American missionaries to India under the Dutch Reformed Board, and
was educated at Hastings, England, finishing with a five-ycars course
at Stuttgart, Germany. He entered the service of the Bank of Montreal,
62 Wall street, New York, in 1878, and in 1882 established a banking
partnership with Frank H. Dykeman in Minnesota. Compelled to
a change of location owing to the severity of the northwestern climate,

MAIN CORRIDOR IN HEAD OFFICE OF FRENCH-AMERICAN BANK, PARIs.

Mr. Scudder went to San Antonio, Texas, and engaged in the mortgage-
loan and insurance business, representing there the Scottish-American
Mortgage Company of Edinburgh, the Germania Fire Insurance Com-
pany of New York, the London Assurance Corporation of London, and
others. In 1896 the Germania appointed him their southern manager,
with headquarters at New Orleans, and in 1899 he was promoted to the
head office in New York, where he soon became interested in various
northern enterprises. In 1901 Mr. Scudder was elected treasurer of the
North American Trust Company of New York, and thenceforward de-
voted all his time to the banking department of that institution, until, in
the merger of the North American with The Trust Company of America,
May, 1905, he was elected treasurer of the combined institutions. From
this position he resigned the last of the year to take charge of the French-
American Bank.
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Prominent stockholders not shown on the New York Advisory Board
include Messrs. J. T. Woodward, president Hanover National Bank,
Robert Goelet and R. T. Wilson, New York; J. S. Bradlev, banker,
Boston; Whitney & Stephenson, bankers, Pittsburg; H. M. Byllesby &
Co., engineers, Chicago, and others.

The policy of the bank will be to co-operate with and not antagonize
in any way the banking intercst in the United States, and drawing from
these sources to place first-class American sccurities with investors all
over France, particularly through its French country-banker friends.
Already it has been instrumental in placing some good American securi-
ties throughout the French agricultural districts, including a portion of
the recent Pennsylvania Railroad Co.’s short-term obligations.

The bank’s general offices in Paris arc second to none in all Europe
for comfort and dispatch of business. From the Paris offices there will
of course be transacted a general banking business all over the world.

COHOES SAVINGS INSTITUTION, NEW YORK.

N Saturday, May 5, the Cohoes Savings Institution of . Cohoes, N.

O Y., opened its beautiful new building which has been for over a

year under construction, and which since its exterior completion

some months ago has been justly considercd one of the architectural

ornaments of the city. The interior, it may be said, now revealed and

devoted in its entirety to the business of the institution, more than fulfils
the external promise.

Architecturally the building is in the style of the Italian Renaissance.
Resting on a base of Vermont granite, the superstructure is of white
semi-glazed terra-cotta with artistic carvings, surmounted by a roof of
red tile enclosed by a white terra-cotta balustrade. Floors, ceiling and
roof are of steel, and the construction throughout is fireproof.

The entrance, flanked by buttresses bearing bronze lamp-standards
mounted with effective clusters of globes, is through a revolving door with
heavy plate-glass panels, ushering the visitor in to a banking-room
spacious and lofty, rising to a central leaded-glass dome surrounded by
heavy beams forming panels embellished with rich carvings. Circular-
head windows, enriched buttresses and cartouches in the side walls, the
wood-work of mahogany with bronze trimmings and verde-antique
marble base, with floor of ceramic tile in colors reproduced harmoniously
in wall, ceiling and dome, make up an interior effect that is impressive
and beautiful.

The banking department is furnished with every approved equipment
for conducting a modern banking business, and has connected a banking
room for ladies, trustees’ room, officers’ private rooms, and filing-room. In
the basement are the toilet-rooms, lobby, two fireproof book-vaults and
boiler-room. The heating and lighting systems are complete and up-to-
date in every respect. The building was designed and the work of con-
struction supervised by Architect William M. Goddard, of Cohoes.
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The Cohoes Savings Institution was incorporated by legislative act
in 1851, but its organization was not perfected and the bank opened for
business until August, 1853. It has had a career of continued and of
late rapidly-increasing prosperity, having successfully weathered the
financial storms of the several panic periods. Its statement January 1,
1906, showed resources of $3,074,205.03, deposits $2,857,817.38 and
surplus $216,387.65. On April 28, 1906, the deposits were $2,935,000.

COROES SAVINGS INSTITUTION, COHOEs, N. Y,

The interest-dividends paid or credited to depositors from the bank’s
organization to and including January 1, 1906, aggregate $1,650,458.93."
Of this amount $424,594.28 has been paid or credited in the last five
vears.

The officers are: William T. Dodge, president, dating from 1902;
George H. McDowell and James W. Ablett, vice-presidents, from 1902;
and Charles R. Ford, treasurer, from 1896.

THE SOUTHERN NATIONAL BANK OF WILMING-
TON, N. C.

LTHOUGH the youngest of North Carolina’s financial institutions,
the Southern National Bank of Wilmington has already taken
rank with the foremost banking-houses of the South, and its es-

tablishment is second to none in its methods, facilities and equipment for
conducting banking business.
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The Southern National was organized September 11, 1905, with
$200,000 capital, and opened for business on September 18 following
with a subscribed surplus of $100,000. The prime mover in the enter-
prise was Mr. Matt J. Heyver, who with other prominent business men of
Wilmington recognized the need, in the banking center of the state, of a
national bank with ample capital, surplus, resources and connections,
equipped with every modern facility for the safe conduct and quick
despatch of banking business.

Mr. Heyer and the merchants and manufacturers who affiliated them-
selves with him in considering the project were men of action as well as

SOUTHERN NATIONAL BANK BUILDING, WILMINGTON, N. C.

suggestion, and the realization of the undertaking was soon accomplished.
An innovation insisted upon by the promoters was a determination to fix
the control of the bank, not in the hands of a few, but to place the stock
in small lots with successful, practical business men in every avenue of
life; men who began as wage-earners and had accumulated something by
their individual industry, honesty and enterprise. As a result, the stock
of the bank is distributed among nearly two hundred successful business
men of North Carolina. The board of directors, fourteen in number,
are paid for their services in directing the affairs of the institution,
which is operated along broad yet conservative lines, in the interest of its
customers and stockholders, no twenty of whom can control its stock or
its policy.



MODERN FINANCIAL INSTITUTIONS. 947

According to a statement made November 9, 1905, less than sixty
days after the bank opened, it had loans and other resources amounting
to $696,384.24. At that time it had deposits aggregating $270,019.87,
surplus of $24,110 and undivided profits of $2,204.87. On January 15,
1906, the subscribed surplus had been fully paid and the resources had
increased about $150,000.

The banking rooms occupied by the Southern National are among
the handsomest in the South. The building is Romanesque in style, six
stories, of Pennsylvania brownstone in the two lower stories and Wash-
ington red pressed-brick with brownstone trimmings and terra-cotta corn-
ers above. The interior fixtures and fittings correspond to the best of
metropolitan banking institutions. The lobby is wainscoted in marble,
the counters are of Italian marble with verde-antique base, the floors
are of white ceramic tile with colored borders, and the wood finish is
quartered oak in Old English stain with columnar effect. All the equip-
ments, including vaults, doors and locks, are of the most approved order,
as also are the heating and lighting systems. The safe-deposit vaults in the
basement are accessible from the outside, and hence can be used before
and after regular banking hours. The upper stories of the building are
devoted to office purposes.

The officers are as follows: Matt J. Heyer, president; Hugh McRae,
first vice-president; D. L. Gore, second vice-president; directors, Matt
J. Heyer, Hugh McRae, D. L.'Gore, J. A. Arringdale, Z. W. Whitehead,
J. A. Taylor, J. H. Rehder, L. Hanson, Isadore Bear, Eduard Ahrens,
S. O. Middleton, H. C. Bridger, C. C. Pridgen and D. D. McColl.

PANAMA BANKING COMPANY.

The Panama Banking Co. has established New York city offices at
17 State Strect. This company was established about a year ago at
Panama for the purpose of doing a banking business between the United
States, Mexico, Central and South America. The New York office is
in charge of Mr. E. C. Bataille, president of the company. In addition
to the main officc at Panama, branches are maintained at Colon, Culebra,
Gorgona and Empire, the last three in the canal zone.

NEW YORK STATE BANKERS' ASSOCIATION.

HE annual convention of the New York State Bankers’ Association,

. will be held at the Hotel Champlain, Bluff Point, N. Y., July 5,

6 and 7. David ¥. Pierson, chairman of the committee of ar-

rangements, announces that the Delaware & Hudson, New York Central

and the People’s Line of steamers have made a reduction in fares. Among

the speakers who will address the convention are F. A. Vanderlip, of

New York, S. R. Flynn, of Chicago, and J. A. S. Pollard, of Fort Madi-
son, Ia.

The committee has also arranged incidental trips to delegates, such
as the following: A trip to Lake Placid on Saturday, July 7, a visit to
Ausable Chasm, parade of United States troops stationed at Plattsburg,
a banquet on the evening of July 5, and an open air concert on the even-
ing of July 6.



" MECHANICAL AIDS TO THE EVER-INCREASING
WORK OF THE MODERN BUSINESS OFFICE.

Among the requircments of the modern business office or institution
the desk tray, the filing cabinet and the card index have come to hold
first place. Without them no business of magnitude could today be
successfully conducted. System is the keynote of successful business,
and the perfection of the system depends largely upon the combined
efficiency and simplicity of the mechanical methods and appliances em-

ployed.

FIGURE 1. FIGURE 2.

FIGURE 3. FIGURE 4.

Many and various are the devices and so-called systems to meet the
demand of the times that have been originated by the manufacturers of
office furniture, all possessing some features of merit, but many of them
requiring an elaboration of outfit too cumbersome and complicated, not
to say too expensive, for the needs of the average office business, and
calling for the services of a special clerk to keep them in order. Simpli-
city and elasticity are the chief requisities, and these seem to be peculiarly
characteristic of the Vetter Perpetual Sectional Cabinets, made by
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the Vetter Desk Works, of Rochester, N. Y. The term ‘“perpetual”
in this connection has a practical meaning, as the “system” has only one
end, and that is the beginning, to which one can add from time to time
as his business grows and necessity demands.

The first of the accompanying illustrations shows a series of three
lateral stacking vertical filing cabinets. In the second illustration these
sections are brought together and fastened, making practically a solid
constructed cabinet. Each section is a complete cabinet, and as the
sections are so made as to stack perfectly and accurately, any number
of sections combined make a complete cabinet—files for various pur-
poses being added as the business expands, and stacked with the original
section.

The other cuts illustrate the Vetter Unique Vertical Tray outfit,
which to the business man is better than a private secretary, as it pro-
vides for having all important letters and papers at his finger ends, for
convenient and instant reference, without the trouble of asking for them.
With this system the daily correspondence and memoranda of matters
pending are assorted and at once filed and indexed for ready use, leav-
ing the desk clear for conveniently transacting the day’s business. These
outfits are equipped with 200 folders, and sets of alphabetical, monthly
and daily guides, and can be securely locked by simply closing the cur-
tain which fastens by a spring lock.

The Vetter Desk Works have been manufacturing filing cabinets and
office furniture of the highest grade for more than a quarter of a cen-
tury, and from the standpoint of perfect construction, quality and finish,
their products are equal, to say the least, to any now on the market.

CHANGES IN THE DEPARTMENT OF BUSINESS SYSTEMS.

AY 1, Mr. C. N. Smith, who has been connected with the Chicago
organization in a special capacity, came to the Home Office to
asgist in the conduct of the Business Systems Department. Mr.

Smith’s experience in the Auditing Department of the Standard Oil
Company and as special representative for the Baker-Vawter Company
of Chicago, the well known auditors, accountants and systematizers, and
lately his experience as salesman for the Burroughs Adding Machine
Company, fits him as a system man to assist the force in solving the
various problems that may come before it, and his experience as salesman
will very materially benefit the character of the advertising suggestions
and methods he will offer.

In connection with the above, it will interest the force to learn that
we have made arrangements with Mr. E. B. Looker to take a position as
an assistant in the Systems Department with special reference to account-
g methods. Mr. Looker was formerly connected with the Auditing
Department of the Standard Oil Company and the Auditing Department
of the United States Steel Corporation, and latterly he has been very
suecessfully connected with N. A. Hawkins & Company, a well known
frm of public accountants, systematizers and auditors of Detroit.

10
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New York, June 38, 1906.

SHARP RECOVERY IN PRICES at the Stock Exchange,
following the tremendous decline of the previous month,
was the conspicuous event of the month. The decline, how-

ever, extended over into May, and Wednesday, May 2, will long be
remembered as one of Wall Street’s panic days. Reviewers of the market
of that day said, “‘no security had apparently any value.” So it seemed.
More than 100 stocks sold on that day at the lowest prices recorded this
year. Nor were they the stocks which are usually considered footballs
of speculation. In fact, the leader of the decline on that memorable day
was St. Paul, which in January last was quoted at 1938 but fell to 15514
on May 2. let-edged bonds came tumbling after, and for a great many
the date in the low price column is May 2.

But the panic spent its force on the same day and a recovery began
which subsequently carried prices well above the low point, although late
in the month the security market became quiet and without any pro-
nounced tendency either upward or downward.

The month has not been one in some ways to encourage optimism.
Aside from the settlement of the anthracite coal strike which ended in
the framing of an agreement on May 7 to extend for three years from
April 1, 1906, the old agreement between the operators and the mine
workers, the developments were in the nature of discouraging revelations.

On May 4 a message to Congress from the President, accompanied
by a report of Commissioner of Corporations Garfield, arraigned the
Standard Oil Company for obtaining secret rcbates. Following this later
in the month came the disclosures in the investigation conducted by the
Interstate Commerce Commission of extensive gifts of money and stocks
to officers and employees of the Pennsylvania Railroad from patrons of
the road, presumably for favors received or expected. With these revela-
tions came indications that the practice had extended to other railways.
On top of these developments came the publication of allegations re-
garding the beef-packing establishments of the country. Some of the
details aré of a revolting character, and belief in their accuracy caused
the Senate to attach a rider to the agricultural appropriation bill pro-
viding for Government inspection of the beef-packing concerns.

It were useless to deny that such a budget of uncovered methods of a
doubtful character, to put it as mildly as possible, must have an unfavor-
able influence upon public sentiment as well as upon the reputation of
American corporations. Public opinion abroad is now being aroused
against our life insurance and our food products and to some extent
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against our securities. From the many revealed delinquencies in our
financial and commercial life in the last two years it must be admitted that
prosperity carries many serious menaces to moral standards.

The money market during the month worked down to a normal level
and for the present the indications are favorable for easy money. At
the close of the month the Secretary of the Treasury announced that he
would discontinue the receipt of securities against gold withdrawn from
the sub-Treasury to encourage gold inmports. While this plan of the
Sceretary was in force more than $50,000,000 of gold was imported into
the United States, and the effect is seen in the increased stock of gold
now in our money supply. On April 1 the total amount was estimated
at $1,418,000,000, or nearly $2,000,000 less than on January 1. On
May 1 it had increased to $1,4388,000,000 and on June 1 to nearly $1,-
467,000,000. In two months the increase was $49,000,000.

The amount of money in actual circulation has been increased almost
Leyond precedent in the last two months. In April the increase was
nearly $44,000,000 and in May it was more than $28,000,000, a total in--
crease of $67,000,000. The estimated per capita circulation, which on
April 1 was $31.75, increased to $32.45 on June 1, or an average of 70
cents per capita in two months.

The first steps in the direction of rehabilitating San Francisco were
taken last month. The earthquake occurred on April 18, and for a month
thé work of restoring the ruined city was delayed pending the settlement
of a number of difficult problems, among them the adjustment of insur-
ance losses. The banks reopened for business on May 21, and the
Governor of California announced that the legal holidays which had been
declared since the fire would come to an end on June 8.

The evidence that the city was over supplied with available cash was
quickly forthcoming after the banks had obtained access to their vaults
and had resumed business. In the few days before the end of the month
$6,000,000 was shipped to New York from San Francisco, and it is now
believed that a considerable part of the money sent to San Francisco
in the month following the fire will be returned to the Eastern money
centres.

Different views are taken of the effect of the San Francisco disaster
upon financial affairs in the future. There are those who believe that
the activity stimulated in various industries by the rebuilding of the city
will make for favorable conditions. On the other hand, the loss of the
vast millions represented by property destroyed is a calamity which many
believe must carry evil consequences. The “Journal of Commerce,” a
very careful authority on fire statistics, estimates that the value of prop-
erty destroyed in the San Francisco conflagration was at least $280,000,~
000, and that the loss to insurance companies is $175,000,000. Here is
$105,000,000 of property wiped out of existence, with no indemnity
whatever to the former owners, while $175,000,000 additional is de-
stroyed, but the insurance companies instead of the owners are mulcted.’

The fire insurance companies have been hit very hard, but at no pre-
vious time have they so well demohstrated their ability to meét the losses
of a great conflagration as in the San Francisco disastér. Comparatively
few companies have failed. Some have been compelled to increase their '
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capital, while a large number have been able to pay all their losses with-
out impairing their capital at all.

How fluctuating are the losses caused by fire is made to appear in the
following table, published by the “Journal of Commerce,” showing
the fire loss in the United States and Canada in each month since Jan-
vary 1, 1904, and in the first five months of each of the last three years:

Fuui LosseEs IN THE UNITED STATES AND CANADA.

1904, 1908, 1906,

JRDUATY...ocuveerarerncrcncasanes $21,7v0,900 $16,378,100 $17,728,800
FeDruary ..ccovevvverensineniannes 90,051,000 25,861,000 18,249,850
MArch.......ccccovviiianienencnnnns 11,212,180 14,751,400 18,727,750
N < | P N 28,003,000 11,901,880 282,501,150
MAY . cviieareeressoiensnosnennannss 15,221,400 12,786,250 16,512,850

Total 5 months............ .o $161,801.750 $81.858,100 $858.714,000
JUD...ccivrnriiirraiiioinnnnennes 10,646,700 11,789,800 ...
B 2 11,923,200 13178250 @ ...........
AUBUSBL......coviteierniteiirnnanes 9,715,200 11,488000 ...........
Beptember......... tessessesecanse 14,887,650 18,715,280 = ...........
[T 70 N 12,866,200 18,267,000 ...l
NOVember...... ..coveverennnnnnes 11,515,000 16,178,200 = ...........
December.........ccoievneeieenines 19,422,850 16276000 = ...........

Total 12 months.............. $252,864,050 $175,167800 = ...........

The table includes two conflagrations of exceptional extent, the Balti-
more fire in February, 1904, and the San Francisco fire in April, 1906.
The fire loss in 1904 ranged from $9,715,200 in August to $90,051,000
in February, in 1905 from $11,485,000 in August to $25,591,000 in
February. So far this year the smallest loss was in May, 816,512,850,
and the largest in April, $292,501,150. It.is not possible to study the
monthly records of fire losses for any number of years without becoming
convinced that no law such as that discovered in life insurance regulates
the number of fatalities or prescribes their regular occurrence.

One happening of the last month involved to some extent the welfare
of one of the leading life insurance companies in the United States. The
Mutual Life having terminated its relations with an employee who had
for years represented the company as its London manager, the latter un-
dertook to transfer practically all the British business of the company
to an English company. The veriest tyro in life insurance understands
that a policy-holder who has been insured a few years or more cannot
afford to transfer from one company to another. The action of the
London manager is therefore fairly open to criticism even without making
a defence of the Mutual Life. The event, however, is only another in-
stance of the upheaval that has occurred among the great financial in-
terests of the country in the last few years.

The Pennsylvania Railroad last month successfully placed $50,000,-
000 of 414 per cent. notes to run eighteen months at a price which makes
the interest about five per cent. The amount was largely oversubscribed.
The company will use the proceeds in construction work, largely upon
the tunnel line and terminal station in New York.

Among the events of the month which had some influence in the minds
of investors was the passage of the railroad rate bill in the United
States Senate on May 18, by a vote of 71 to 8, the negative votes being
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cast by Senator Foraker, Republican, of Ohio, and Senators Morgan and
Pettus, Democrats, of Alabama. The measure had been under general
discussion in the Senate since March 12.

Of local interest, yet of more than local influence, was the signing by
Governor Higgins, of New York, of the bill repealing the annual
mortgage tax. This bill substitutes a single recording tax of one-half of
one per cent. and may be paid by either borrower or lender. The effect
of the amended law will be to cause a general reduction of one-half of
one per cent. in the rate of interest charged borrowers on new loans on
real estate.

The Government crop report on May 10 showed that the average
condition of winter wheat on May 1 was 91, as compared with 89 on
April 1, 92 on May 1, 1905, and 76 on May 1, 1904. The area of
winter wheat under cultivation is estimated at 29,628,000 acres, or about
241,000 acres less than the area harvested last year.

An upward movement in the silver market in London has carried the
price of that metal to the highest point touched in ten years. On May
28 the price was 313gd. per ounce English standard, the equivalent of
which for an American ounce 1,000 fine, is 68.78 cents. At this price
the bullion value of the standard dollar is about 53.20 cents. The Eng-
lish price of silver has not been as high as 81d. at any time since 1896
until this year. The lowest point ever reached was 21 11-16d., in 1902
and 1903. At that price the standard dollar was worth as bullion only
86.77 cents. In the following table are shown the highest and lowest
London quotations ofsilver in 1873, in 1878, and in each year since
1890:

PRICE OF SILVER IN LONDOR.

Highest.  Lowest. Highest.  Lowest.

Pence. Pence. Pence. Pence.
1B ivieiiriiiinines 50 15-16 577% 1897.. cieeeiiiiiiiiniannns 29 18-16 2086
1878.cccvviniiieiiennnenes 5544 19l¢ 1898..... N 2836 23
1800......000i0einnnninnnn 5454 4896 1899.....ccivvniinninnnnn, 29 205¢
188L.....ciiiviiinnninnnns 48% 43%¢ 1900......cc000vviiiiennns 8044 b4
1602........cvvviiinnnnns 4284 8T 1001.....ciiivnininnnnnens 200-18 24 15-18
1808.....cciviiiiiiiiannes 3834 30¢ 1002.....c0iiiiniiennnnnes 28 1-16 21 11-18
1M.eoeeiiiiiiiiiinnnns 31% 27 1908.....c.0iveninirennnes 2814 21 11-16
1806........00000000ennnns 8134 2738-18 1904.....cciiiiininnnnnns 28 9-16 24 7-18
1896.......c0ccinvnnnnnnnn 81 15-16 20% 1906.....cciiiinnnvannnns 30518 2844

It was in 1873 that the silver dollar was ‘“‘demonetized.” In that year
the bullion value of the dollar fluctuated between 98 cents and $1.01.7.
In 1878 the Government began the purchase of $2,000,000 of silver
bullion a month and coined it into standard dollars. In that year the
bullion value of the silver dollar was 83.9@93.7 cents. In 1890 the
Government increased its purchase of silver to 4,500,000 ounces a month,
but stopped the compulsory coinage. By that time the value of the silver
dollar had fallen to 74@92.6 cents. In 1893, after the Government
had purchased £464,000,000 of silver, Congress repealed the silver pur-
chase law and the silver dollar had fallen in bullion value to 51.7@65.7
cents. Since that time silver had tended downward, except for a tem-
porary advance in 1900, until a little more than two years ago.

The present advance is taken to be in response to a legitimate demand
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for the use of silver for subsidary coinage purposes, for use in India
on account of the heavy wheat and cotton crop in that country, and poe-
sibly the large increase in gold production. A constantly increasing
quantiiy of silver is being used in the arts, nearly one-third of the total
world’s production being used annually for this-purpose.

Tue MoNev Marker.—Early in the month the local money market
was under considerable strain. On May 2, when prices on the Stock Ex-
change reached the lowest point touched this year, call money rose to 12
per cent. More favorable conditions immediately thereafter began to
develop, and rates for money steadily declined. At the close of the
month call money ruled at 2@4%% per cent., with the majority of loans
at 814 per cent. Banks and trust companies loaned at 8 per cent. as the
minimum. Time money on Stock Exchange collateral is quoted at 4@4%%
per cent. for 80 to 90 days, 412@5 per cent. for 4 to 6 months and
41, @5Y per cent. for seven months, on good mixed collateral. For
commercial paper the rates are 5@5%% per cent. for sixty to ninety days’
cndorsed bills receivable, 5@51, per cent. for first-class four to six
months’ single names, and 51 @6 per cent. for good paper having the
same length of time to run.

MoneY RaTEs IN NEw Yomrk CITY.

Jan. 1. | Feb. 1. | Mar.1. | April 1. | May 1. | June 1.

Per cent.| Per cent.| Per cent.| Per cent.|Per cent. | Per cent.
Call loans, bankers’ balances........ 25 -5 (3%—4¢ |496—0¥ |4 VI | Byg—43( |2 i}
al lombmhmdtmtoomp.-” ™ | o s . . s

ag{‘:g:.ag_;fa;xaﬁ;aea;wa:ﬁ S Do o ol ol D
Brokers' loans on coilateral, § 07| © | M | ST M B0 K-8 4 K
months. .....cc. v tiiiieiiiarenane. 53— 46— 3 | 83— 3 | 65 5346 448

........... 6 — 4-5 |56 — (54— K (66 |5 — 3

nnms.lwomonths. .............. 6 — | 434534 | BY— % | bX— ¥ | 5M—6 |5 — 3
Commeroial good " singie
names, § to 6 monthes e, . e o—17 [B%—6 (6 -- |6 — |6 — [5y4—8

a

NEw Youk Banks.—The weekly bank statements in May were a
fair index of the changes which occurred in conditions and sentiment. In
the first two weeks of the month deposits were reduced $14,000,000 and
loans nearly as much. In the following three weeks ended June 2 de-
posits were increased nearly $10,000,000 and loans nearly $26,000,000.
The effect of the large increase in loans is seen in a cutting down of the
surplus reserve, $6,000,000 since May 12. It is, however, $700,000 lar-
ger than at this time a year ago. Both loan and deposit are now larger

NEw York CiTY BANKS—CONDITION AT CLOSE oF EAcH WEEK.

| reula-
‘ Loans. ,' Specte. te 8, Deposits. ,s;‘;,',"““ Ctuo" Clearings.
May 5...!31.042.110.900&188.140.000 m.sn.aoo' 1,027,378,500 | $5,800,525 $50,844,200 $3,590.218,500
*12... 1,025,856,500 186,443, 80,000,800 | 1,014,556,400 &mm‘ 50,878,700 ‘f'w.m.ooo
“ 19...] 1,040,722,100 185:441.600 | 81,386,900 | 1,026,832.000 | 10,128,275 ' 51,011,800 | 1,928,708.800
* 26...1 1,049,390,800 180,981,000 #3,806,100 | 1,032,781,800 | 6,694,150 | 49,834,900 l.ﬂﬁ.&n&loo
June 2... 1,051,543.200 183,105,600 | ~ 82,808,200| 1,036,751.100| 8,816,025 | 49,780,200 | 1,681,568,900
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than at any previous time since the close of February. In fact, loans
are within about $10,000,000 of the largest recorded this year and de-
posits within-$£5,000,000. Compared with a year ago loans show a de-
crease of $50,000,000 and deposits of $100,000,000.

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

i 1904, 1905, 1906,
MONTH.
vevonts, | FTNG, | Devorss. | BN | Devosta. | R
January ...... $306,178,900 |  $0,5¢1,350 |$1,104,049,100| $18,688,425 | $977,851,300 $4,202,575
Februgy. ..| 1,023.948.800 120,060 }:wo 828,000 szo.m 560 | 1,061,408.100 11,187,625
March.........| 1\027,920,400 | 32,150,200 | 1.179.824,900|  14.848,075 | 1,020.545.000 5,008,785
April...... «e..] 1,000.860,400 |  27,355.050 | 1,188,661,800 8,664,675 | 1.U04,200,500 5,181,270
1. 800 144,250 | 1,146,528.600 16,885,250 | 1, 200 10,967,
A 29,602,825 | 1,138.477,700 o.oao 276 loss.m 100 6,816,025
1, 86,105,300 | 1,168,088.900 oss.m
J 650,600 | 1,190.744,900
. 57,875,400 | 1,166,587.200
T R
ovember.... 3 o
December . | 1,127,878,100 8,580,075 | 1.028,862,800

De rosits reached the highest amouant, §1,224,206.600, on September 17, 1904 loans, $1,146-
168,700 on August. 5, 1905, and the surplus reserve $111.628.000 on Feb. 8. 1804

NoN-MEMBER BAuxs—an York CLEARING-HOUSE.

I
Legal ten-| Depoeit | Deposit tn
Loans and | with Clear- > | Surplus
DaTES. Investme: 'm‘ Deponits. | Specie. b‘;inc;and | “:&.gu oth;;ﬂ%.l. Rescrve.
|
|
- May 6.....| $144,765,900 3156.876.0(!) $A,604.700 | $7,142,600 | $15,085.700 | $5.411,400 | * $4,830,825
18| 144,983,000 300 | 6,651,800 7,482,000 | 14,816,800 | 5,551,600 | *4,617,815
148,484, 1&)‘ 788.000 6,022,300 7.807,000| 14,865,700 | 5.784,400 | *
148.162:800 | 156:796,900| 6.490,200| 7.347.000 | 16.484,000 | 5,687,500 3,019,375
6,020,800 | * 4,589,200

143,198,200 154,432.800| 6,437,300 | 7.254,90v| 14,300,500

DaTEs. | Loans. ’ Deposits. . Specte. T:;f { ' Circulation.| Clearings
April28..... i:m.uz 000 3302.781 .ooo ! 315,484,000 35,403,000 | $7,483,000 $157.807,200
May 5.....000 1760301000 | 20247 | 14,793,000 5.990,000 | 7,475,000 170,682,

ms.m.ooo 15,336,000 5,568,000 7.447,000 IM 817, 700
o 201,849,000 15,394,000 5,607,000 7.479,000 2.658,400
. 199 481,000 14,854,000 5,876,000 1,538,000 139,285,4(0

PHILADELPHIA BANKS.

DATES. Loanas, ! Deposits. | 1‘“‘:{;“';“{;’"‘” !(‘Irculatum.l (learings.
. |
' |
April 28..... .ceovvnrnnnn, $211,326,000 | 845,852,000 ,.249,00u 813,064,000 $154.911,800
May 5. .......... P "13 948,000 | 245,178,000 59.“74 (L11) 14.012,000 173,443,100
D A, 212, 70,(”0 2413.249.,000 57,809,000 18,658.000 141,879,100
. O, 212,408,000 | 249,601,000 02489 000 13.972,006 139,460,600
R - vee  214.225,000 | 252,371,000 64,171,000 18,958,000 154,489,500

ForeieN BaNks.— Germany and Russia gained gold last month, the
former $15,000,000 and the latter $23,000,000, while England and
France lost gold, each $10,000,000. Compared with a ycar ago the
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Bank of England has lost $20,000,000 gold, the Bank of France gained
$15,000,000 and Russia lost nearly $50,000,000

L]
GoLD AND SILVER IN THE EUROPEAN BANKs.

April 1, 1906, May 1, 1906. June 1, 1906,

Gold. Silver. Gold. Stlver, Gold. Stlver.

8,928,800 000
. l.gﬁ.‘m 087
Totals.......... £385,723,654 | £108,048,482 | £377,083.525 | £107,822,517 | £884,601,906 | £109,053,192

ForeiaN Excuaxee.—The sterling exchange market was weak early
in the month, but an advance in the rates of discount by the Bank of
England .caused the market to become stronger. Toward the end of the
month the money situation abroad became easier and loaning rates in
New York declined, causing sterling exchange to become irregular.

RATES FOR STERLING AT CLOSE OF EacH WEEK.

FoRrE1IGN EXCHANGE—ACTUAL RATES ON OR ABOUT THE FIRrsT OF EACH MONTH.

Feb. 1. Mar. 1. Apru 1. May. 1. | Juncl.
84 — | 4.8%6— |4 4814— 8%
C8TY— 36| 486 — 4. 84—
CBT4_88 | GBO%— B4 |4, 4345465
s db v by 508 18
515 —14% | 518%— |5. sllsa- 4
BAT— |518%— | A 5314 8
HE dEE i heo
45— 111 048 i uo— W
9544 — 04— % 4 7%
slga— sl s 520820

~ oy —

ssbi_o7 | 28t4— E 2084

5,164 -15% | 51838 — 14 |5.1 5.19%—1

MonEey Rares ABroap.—The Bank of England on May 8 advanced
its rate of discount from 814 to 4 per cent., but the Imperial Bank of
Germany on May 23 reduced its rate from 5 to 414 per cent. . Open
market rates, both in London and on the Continent, are lower than they
were a month ago. Discounts of sixty to ninety-day bills in London at
the close of the month were 814 per cent., against 4 per cent. a month
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ago. The open market rate at Paris was 21/, per cent., against 21, per
cent. a month ago, and at Berlin and Frankfort 814 per cent., against
414 per cent. a month ago.

BANE OF ENGLAND STATEMENT AND LONDON MARKETS.

Feb. 28,1906, Mar. 31, 1906.| Apr. 30, 1906,/ May 31, 1906,
Circulation (exc. b’k post bilis).......... £28,268,000 | £28,498,000 | £20,062,000 | £28,946,000
Public depositas.......... . 18,007,000 19,260,000 s.m.boo 10,048,000
Other deposits........ . 45,449,000 43,620,000 48,082,000 42,678,000
Government securiti 16,880,000 16,115,000 15,877,000 15,977,000
Other securitfes........... «..| 88,082,000 36,754,000 88,894,000 81,488,000
Reserve of notés and coin 21,477,000 28,402,000 21.&2.9(1) 28,176,000
Coin and bullion......... cees 37,268,884 38,450,118 32,504,718 88,072,
Reserve to liabilities. .. 4138 45.12% 88.76% 43.908
Bank rate of discount.. 4% 4% 8l¢% 4%
Price of Consols (2} per . 90! %;2 8956
Price of silver per ounce...........cv..u.. d. 2M}3d. d. 813¢d.

SiLver.—The price of silver in London advanced quite steadily
during the month, reaching 3134d. per ounce on May 28, the highest
point in some years. The closing price for the month was 8114d., a net
advance of 93d.

MoNTHLY RANGE oF SILVER IN LoNDON—1004, 1905, 1906.

1904, 1906, 1906, 1904, 1906, 1906.

MoxTH. ' - MONTH.
High, Low.| High! Low. H(Uh| Low, quh‘ Low. H(ah| Low. Hiahll.ow.

J e 28%¢ | 27 ao;1 29 Iy...... 27 zo:{ 21, | 26%
ntm% 27 Q?;g 28 gg 80} 30;2 JAl:lzust.. 2 |8 ag. bk
x i! e

March 26})  25'¢ | 2T 307y | 20 | Septemb'r| 26% | 28 28
l..... B4 | 24 K 257y | 808 | 2954 ||October..| 34§ %
Yeoeres 25 25! 27 28] 31 30¢, Novemb'r| 274 28
Juge. .... 258 | 2 vees | +ee. ||Decemb’r| 285 27{‘. 304

ForeeN AND DoMEesTIC COoIN AND BULLION—QUOTATIONS IN NEW YORK.

. Bid, Asked. : Bid. Askea.
Soverelgnu .................... X Mexican doubloons............ $156.65 $15.65
Baok of England notes........ 4. R Mexican 20 pesos.. oo 19055 19.85
Twenty francs.... . 8.86 8.89 Ten guilders..... 3.9 4.00
Twenty marks.... . 474 4.78 Mexican dollars. 5234 .64
Twenty-tive 4.7! 4.82 Peruvian solcs,. e

peset . R L. .50
Spanish doubloons ............ 1556 1566 | Chilan pesos............cevuuene ATa .50

Bar sflver in London on the Hrst of this month was &uoled at 3136d. per ounce. New
York market for large commercial silver bars, 673§ @ 60'%%c. Five silver (Government
assay), 6786 @ 69%6c. The official price was 873c.

NatioNnsrL Bank CircvratioN.—The volume of national bank notes
issued increased $2,483,378 in May of which nearly $900,000 is repre-
sented by an increase in lawful monev deposited to retire the notes. The
Government bonds deposited to sccure circulation increased about $2,900,-
000, but the 2 per cent. bonds which constitute the great bulk of the
deposits, show a decrease of nearly $1,400,000. The national banks de-
posited $3,400,000 of the 4 per cent. of 1907 and $650,000 of the 4 per
cent. of 1925. Most of the 2 per cent. withdrawn as security for bank
circulation have apparently been substituted as security for public de-
posits while more than $13,000,000 of state, municipal and railroad
bonds have been withdrawn. The total securities now deposited against
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public deficit amount to $96,000,000, a decrease in the past month of
$10,000,000.

NATIONAL BANK CIRCULATION.

|Feb 28, 1906. Mar. 31, 1906.| Apr.30,1906.| May 31, 1906,

Total amount outstanding......... veen ..1 $550.808,806 ' $554,060,907 | $556,646,282 | $550, 129,600

Circulation based on U. 8, bonds ........ 507,178,306 | 512.221.551 | 514,423,519 | 516,096,146

Olroulatlon secured by Jawful money j 41,680,829 42,445,416 42 222 763 48,603,614

U. 8. bonds to -ecnre clrculn ion i

Funded loan of nm 4 per cent.. el 6,725,700 , 8,479,200 10,772,200 14,194,800
Four per cents.of 1625.................. 4058500 8960500 8,749,500 X

Three per cents. of 1908-1918.. . vees 1,958,240 i 2,219,540 283,840 2,421.380

Two per cents. of 1980.................. 499,104,000 ' 490,674,750 | 499,001.900 | 498,240,850

TOtAl .eevvvrrierniiiinnnnacennnannes ] $511,846,440 1 $514,962,080, $516.887,440 | $5190,265,530

The National banks have nloo on deposit the followi bonds to secure public deposite :

4 per oent-. of mm. mm r cents. of 1925, $7,1 8 per centa, of 1908-1918, $3,-

8 per oents. of 1980, 846. : District of Columbia 8.06'0. 1024, $1,076.000: Hawaiisn

I‘stl:;:.d'n gogds $1,4 ooo Philippine loan, $7,515,000; State, city and railroad bonds, $23,762,285;

GoverNMENT REVENUE AND DissurseMeNTs.—The Treasurer re-
ported a surplus in May of $2,181,812, making for the eleven months of
the fiscal year a total of $6,162,378. This compares with a deficit of
about $3,000,000 in May last year and of $87,000,000 in the eleven
months. The improvement over the premium year is due almost entirely
to an increase in revenues. In May they were $4,000,000 greater than
in 1905, while the expenditures were reduced less than $900,000. There
was a decrease of $2,000,000 in civil and miscellaneous expenditures, of
$600,000 in navy, of $800,000 in pensions, and 500,000 in interest, but
an increase of $300,000,000 in public works. The latter item shows an in-
crease of $20,000,000 for the eleven months ended May 31.

UNITED STATES TREASURY RECEIPTS AND EXPENDITURES.

RECEIPTS. Exnnmm;u. Stnce

May, Since ay, S
Source. 1906'.’ July 1, 1905, Source. 1906,  July 1, 1908.
Customs............... 2817814 7480 148 | Jiviland mis..........  $1.538.568 ﬂl&&gﬁ
Internal revenue..... 20,828,841 226,456,480 g 1 348
Miscelianeous........ 478,083 006 11,078,888
4 95,008, 180,600,017
61,080,008

Tatal. oovuee vanns $47,980,028 3$530,547,688

Excess of receipts, 2,131,8:2 6,162,378 m.mm

Un~itep States Pusric DeEsT.—The net public debt less cash in the
Treasury was reduced last month about $2,500,000 and is now about
$982,000,000, or a trifle in excess of the amount on April 1, last. The
Government continues to increase the outstanding issues of certificates.
Nearly $7,000.000 gold certificates and $2,000,000 silver certificates
were issued in May. The certificates now outstanding, including $7,-
500,000 of Treasury notes, secured by an equal amount of gold and
silver in the Treasury approximate $1,040,000,000. The cash balance
reported in the Treasury on May 21, was $310,000,000, of which $92,-
500,000 is on deposit in national bank depositaries.
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UNITED STATES PUBLIC DEBT.

: Mar. 1, 1906.| April 1, 1906.| May 1, 1906. | June 1, 1906.

$506,842,350 | $506.942,350 | $5056.9042,350 | $506,942,850
116.756.268 116, 756.0%0 ll&gﬁ% 116,755,150
118,489,900 | 118,484,900 llG.lw,m 118,480,800
83,945,460 63,945,460 68,845, 63,045,460

Ten-Twentids of 1896, 8per cent........
Total interest-bearing debt..........| $SS.IS0.1T0/ $895150.170| 806,150,160 $805.,159,150

Debt on which interest has ceased... .. 1,156,705 1,130.425 1,189,145 1,185,045
Debt bearing no interest:
Le?l tender and old demand notes.....| 846,734,208 846,784,208 | 846,784,208
National bank note redemption acct.. 40,&2 758 41.508,908 41,640,909 42,445,616
chtlonalcnmncy..................... 6,866,709 6,865,060 6,865,950 6,865,950
Total non-interest bearing debt...... m.m.m $395,184,165 | $305,241,166 | $306,045,878
Total interest and non-inwrest debt.| 1,290.230,641 | 1,291,482,760 1,201,589,471 | 1,202,840,008

Certificates and notes offset by cash in
the Treasu:

Gold eertiﬂea ........ [ETTTTTN .| 542,800,869 | 544,746,809 | 550,601,800 | 557,509,860
Stlver * ... ceesenaes creeeeens| 467,164,000 | 469,728,000 472,844,000 474,840,000
l‘reuury notesof 1880 ............ seenee 7,969,000 7,784,000 7,861,000 7,504,000

Total certificates and notes...........|$1,017,493,869 |$1,022,260,869 | $1,080,906,869 | $1.039,743,809
. . vl w.g&m 2,382,088,087

Aciresam debt........ 2,807,788,510 8.818,752.029 2

. 1,418,958,612 l.434.188.0|5 1,441,615,921 | 1,453,270,608
Dommdlhbﬂnleu. L 162400626 | 101241370,628 | 1,184,480,000 | 1,142,885,230
Balance............. ceeresesssnssaeesed| $802,718,086 | $800,850,322 | $307,126.224 0,885,376
Goldre::rve. ........ Certrerarereinaran. m.c%‘.m 150,000,000 [ 150,000,000 'ﬂo.ooo.om
Net cash balance....................0000|  152718,086 | 189,850,822 | 157,128,224 | 100,885,876

Total......... eeeeeaneiene 71! 850,384 5
Total debt. less cash in the'l‘reuury.: ves um.m&% ’g(s?.mszz %tﬁ.ﬁ? ’glsm

Mongy IN CircuraTioN IN THE UNiTED STATES.—There was an in-
crease of morc than $28,000,000 in the amount of money in circulation
in the United States last month. The gain is the immediate result of
the heavy imports of gold, the increase in gold coin being $11,000,000
and in gold certificates $18,000,000. In the last three months circula-
tion has increased $72,000,000.

MoNEY IN CIRCULATION IN THE UNITED STATES.

Mar. 1, 1908.| Apl. 1, 1906. |May 1, 1908. | June 1, 1906.
Gold coln........... cevettreneinenanaene..| $648,856,062 | $643.998,807 | $672,624,404 | $683.426,878

Silver dollars.. 80,424,066 78,002,185
Subsidiary silve: 109 494,085 | 100,804,319
old certificates 380 | 518,808,789
Silver oertificates . 467 £74,470 068,
reumg notee, Act J uly 14,1890......... 7,768,095 7,640,089 7,417,218
United States notes........ Ceietieeens ....| 836,086,877 | 887,524,081 | 387,130,82) | 835,552,808
National bank notaes ..... T 537,215,618 | 541,077,216 | 544,765,968 | 545.260.302

.. |$2,671,302,508 | 82,676,504,788 $2,720,250,803 |$2,743,681,120
. s 84.%%000 s 000 84,545,000
$31.78 $381.75 $32.22 $82.45

Monies 1N THE UN1TED STATEs TrREASURY.—The total money in the
Treasury increased $27,000,000 last month, while the certificates issued
increased $15,000,000, leaving a gain in net cash of $12,000,000. The
balance is now in excess of $314,000,000.
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MoxEY IN THE UNITED STATES TREASURY.

Mar. 1, 1906, | Apl. 1, lﬁ. May 1, 1906. ;Juml 1906.
Gold coin and bullion.....................| $768,151,887 | $774,208.908 8700090100' smmm
Silver doliars......... PSR S 488,865,000 ws.m 29 804,809 |
BubSIAIAry SlIVer. ..........ceueenerns ooes 9,787,508 7.214.243 7,425,100 | 'nms.
UuitodShtesnoteo.................. ..... 10,504,130 9,158,985 9,550,005 | 11,
National bank notes......................| 18,588.277| 18680731 | 11,880,828 umnzss
Total............ teeevieenreeeaensanes 405 |$1,200,747,261 |$1,277,567,102 /$1,305,164,580
Certificates and Treasury mnotes, 1890, $1.200,986, s 10281,
OULSANAIDG. ... .\eueereesrrnnnns creens 962,306,787 | 002,700,400 | 075.910,808 | 990,944,503
Net cash in Treasury.....................| $328,587,088 $328,087,852  $301,676.204 $314,219,987

SuppLy oF MoNEY IN THE UNrtED STATES.—The stock of money in
the country on June 1 was nearly $3,058,000,000, the largest ever re-
ported. The increase in May was $36,000,000, an exceptional month’s

gain. Gold increased about $33,500,000 and national bank notes $2,-
500,000.

SuPPLY OF MONEY IN THE UNITED STATES.

Mar. 1, 1906.; Apl.1,1906. May 1, 1906, 1906,
Gold coin and bulllon ....... Ceeeeees coees 81,417,007, 480 Sl 41 202.210 11.438,460.570 31,460.921 374
8ilver dollars. . ceee .| 068, ) 508 228,865
Subsidiary sliver... wees| 1T, 108,966 110.'63 582 116 019.174 116,940,192

Natlonal bank notes. . o] 550,608,905 | 854, mml 556,646,282 | 55,129,

United States notes, 346,081,018 | 346,681,016 | 346,681, 010' 846,841,016
7 N sz.maooin ‘33.004.542.040 $3,021.926.507 |sa.omoo1.1m

ForeieN TrapE oF THE UNiTEp StaTEs.—The export movement of
merchandise continues to exceed all previous records. In April the ex-
ports were valued at nearly $144,500,000, or $16,000,000 more than in
April, 1905. The import movement is also unparalleled in volume, the
output in April reaching $107,000,000, or $12,000,000 more than in
1905. The net exports for the month were $87,000,000, the largest for
April in any year since 1901. With two months of the current fiscal
year to make returns, the exports for the year aggregate $1,488,000,000,
or more than have been recorded in twelve months in previous years.
Compared with the corresponding ten months of 1905, the exports show

EXPORT8 AND IMPORTS OF THE UNITED STATES.

MERCHANDIBE. |
MX’;;'I‘LO' . Gold Balance. |Nitver Balance.
- Exports. Tmports. Balance. i

I
120,754,190 | $76,608.131 |Exp.. $44.056,060 Imp., $2.067.8%7 Exp., $2,588.088
Y ooaontrs | Maamzen| 0 YEa0T000 Exps | VOAST - LO.E0
[Ohaoro1s | rohsa08| » PB4S0NImp. S8ME. “  LUBBOW
o e
28,575, 288 . o
144490000 | 107,8270088] ** 37.1«.871 “ 12467,0%8 ’Exp. 1,417,061

190L... Exp., 684.2:8, 012 Imp zs.m.m |Exp.. ssm.as'
1902 485,640,580 ! 228,726 | 18,214,429
1003........ 089,242 | 864,084, “ B50.304.919! * 658,600 ' 0,045,838
1004........... | 829,2 “ 448483, 505| - 4“.88.104 ' 16,981,008
1906 ............ 611 . »  389,074.208 Exp., 30.248.805 | **  17.290.928
1908 " BT512,164 lmp ., 20,817,664 | ~ 19,571,796
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an increase of nearly $215,000,000. The imports have reached nearly
$1,020,000,000 in the ten months, an increase of $86,000,000 over 1905.
The full fiscal year will no doubt show exports exceeding $1,700,000,000
and imports of $1,200,000,000. In April nearly $12,500,000 of gold
was imported, making for the ten months ended April 30 a total of
$29,000,000. The imports in May will further swell the total and the
movement for the year ending June 80, 1906, will probably show net im-
ports exceeding the net exports of the previous year.

EFFICACY OF THE BANK NOTE.

HE power to issue bank notes is in some degree less important to-
T day, with the diffusion of banking methods which has followed
the enactment of the gold standard law, than it was ten years
ago, but it has not ceased to be important. We can do without the bank
note very well here in New York on ordinary occasions, but the people
of the country districts, remote from banks and having no check accounts,
can do without it less easily than we. And all of us, in periods when
currency is greatly in demand, either because of the expansion of busi-
ness or because other forms of credit are less acceptable, have felt the
embarrassment of reducing our reserves by paying out our slender stock
of legal-tender money, when we could just as well have met every or-
dinary requirement by turning the deposit account into the printed bank
note. Our obligation in either case would have been substantially the
same, but in issuing the note we should have afforded the client who
desired currency the form of credit for which he asked.

This is the whole philosophy of a bank note currency—that it shall
be available in the same manner as other forms of credit to meet certain
needs under such restrictions as are necessary to protect the public
against fraud and to secure uniformity. Does any one pretend that
the present restrictions upon the issue of bank notes are limited to these
simple requirements? Everyone knows that it is not so—that the pres-
ent basis of our bank note circulation is the result of a shrewd project,
in a great emergency now long since passed, to make a market for United
States bonds. Every student of the subject knows that in hardly any
other civilized country today do the same restrictions exist. In the two
or three countries, including Japan and Argentina, which tried to follow
our system, the chapter of accidents failed to protect them against the
folly of basing notes redeemable on demand on long-term obligations
issued by the Government in its hour of need.—Charles 4. Conant, Ad-
dress before Reform Club.



STOCKS AND BONDS

ACTIVE STOCKS, COMPARATIVE PRICES AND

QUOTATIONS.

The followinyg table shows the mghest, lowest and clos?nc prices of the most active stocks
at the New York Stock KExchange in the month of May and the highest and lowest
during the year 1908, by dates, and also, for comparison, the range of prioes in 1905 :

YEAR 19('5.[ HI1GREST AND LOWEST IN 1926 Mavy, 1908.
High. Low. Highest. ' Lowest. |High. Low. Clo-ing.
Atchison, Topeka & Santa Fe.' 9 7% 96%4-Jan. 13 ' 868¢—May 2| 0llg 8534

’ preferred............ ] 99 106 —Jan. 3| 993g—May 2| 103 Mg 16
Baitimore & Ohfo... . 17T 1003 117 —Jan. 27|105%—May 2| 100 106% 107%
Baltimore & Ohio, pref.. .. 100 %l 80y —Jan. 5| 9@l¢—May 2| 05 0#; 4
Brooklyn Rapid Transit......, 91% 5675 94}§—Jan. 26| 72 —May 2| 84 72 82

]
Canadian Pacific..............[ 17736 13094 1713 —Jan. 19 1558§—M 2| 16134 1 159!
a Southern..............| 7434 67 | 70%§—Jan. 8| 664,—May 1 23%2 m
Central of New Jersey........ 235 190 —May 24 204 —May 2 204
Chee. & Ohio....... rerensenees 601§ 43¢ 824—Jan. 23| 58}6—Apr. 38| 50} 53l 585§
Chicago & Alton.... 80 | —Jan. 15| 25 —May 6| 80 25 20%
iy ey R AR e o s e B
cago, Great Western...... ! an. —May

Chic., Milwaukee & St. Paul..| 1875 1681 198 —Jan. 22 I&Q-May 3| 171 15622 17332

. grefer veereeeenees| 1921¢ 18216 1196 —Jan. 22| 1TTe—May 2| 181 177 181
Chicago & Northwestern......| 249  190}§ 1240 —Jan. 15| 102 — Mpr. 271200 194 206

B &refermd ......... ... 3631¢ 284 270 —Mar. 30,280 - May 22| 240 280
Chicago Terminal Transfer..., 20 7% ' 18Y4—Jan. 19| 934 -Apr. 19| 121 113§

. referred ........ .0 423 1T 4234—Jan. 22| 27 —Apr. 27| 2 2874 9
Clev,, Cin., Chic. & St. Lou 11U 90 109%—Jan. 15| 90¥4- May 2| 99
Col. Fuel & Iron Co........ —Jan. 28, 4014—May 2| 57 40
Colorado 8outhern.... 30%¢ 23Y4 | 37 —Jan. 24| 20%—Jan. 4 30

. 1st preferred.. ... 6978 B3 734 —Feb. 20| 68lg—Apr. 30| T0lg 66§

. 2d preferred......... 55 8214 —Jan. 12| 43 —Ma 2| 49 43 4
Conmlldan Gas Co.......... 214 175 | 1813;—Jan. 28| 1308¢—Apr. 27| 141 1324 L
Delaware & Hud. Canal Co.... 2403 17814 | 2293¢—Jan. 18 (189 —May 2215 180 213
Delaware, Lack. &West%:'n.. 49814 836" 560 —May 24 am—u.; 2| %0 54994
Denver & Rilo Grande.........| 30% 2734 | 6l1%—Jan. 26 —May 2| 4434 44

91y4 834 | 9ly¢—Jan. 22| 84 May 2| 88 84 874
21 45 —Jan. 11| 8 —Apr. 28| 30%% 83 38
5 5ng—Jan. 16| 88l4—May €| 47 88l 48
.| 85lg T4 83 —u:an. {g 7% —}hy 221 %&‘“ zg% 'g
p 783¢ 55l¢ | T43¢—Jan. 623¢— A pr.
Express Adams....... veeraeens 250" 236 | 250 —Mar. 5|43 ~M1iy 16| 250 248 250

¢ American............ 246 200§ ' 240g—Jan. 26| 215 —Apr. 26| 280 215 217

. United States........| 134 110 | 138¢—Jan. 26 | 100 —May 1| 113 100 109

+ _ Wells, Fargo......... 200 227 |25 —May 381|288 —Mar. 19| 285 258 285
Great Northern Pref . ......| 335 288 [348 —Feb. 9276 —May 23| 8073 278 8063¢
Hocking Valley............... . 24 |1183§—Feb. 8 lz&t 123 181

« preferred............ . 16| 98 —May 2 98 9814
{lllnoié Cti‘l::{al ..... creeeas g y g lg 164 180
owa Central............. . 2434 %&

. rrefe .......... .18 4| 83 49
Kansas City Soutbhern......... 5 2] 28 2B} 28

¢ preferred............. 5 2| 54 50 5834
Kans. CityFt.S. & Mem. pref.. 7 24| 81 81 81
Lake Erie & Western ......... 12 2 82
Loulsville & Nashville.. 9 21 bt 14
Manhattan consol....... . 26 2164 14T
Metropolitan securities.......! 91 u 2| Y T 78
Metropolitan Street...... 4 g8l 1 1 11834 .
Mexioan Oentral........... ceee J 19 2 18%¢
Minneapolis & St. Louis.......| 843§ 8444 —Jan. 11 8| T8 60 71
Minn,, 8. P. &£ 8.8, Marfe......| 145 80l¢ | 164 —Mar. 24 4] 150 1483 1

» preferred............ 178 148 | 188%4—Jan. 11! X 01178 164 17
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ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued.
YEAR 1905.| HIGREST AND LOWEST IX 1808, MAy, 1006,

Mlmurl Pacitie.......
Natl. of Mexico, pref....
s 2dJ preferred.,........

Y. Cent. & Hudson Hiver..

N. Y Chicago & 8t. Louls..
+  2d preterred......
N. Y., Onuno & Western
Norfolk & Westeru..
D preferred. .
North American Co.
Northern Pacific....

Pacitic Muil,.....oeeee

Peunsylvania R. R,
People’s Gas & (‘0ke of Chic.

Puliman Palace Car Co..... .. | 258

erred

8t. L & Ban Fran. 2d pref..
8t. Louls & Southwestem
Bouthern Paciﬂo Co...
Southern Rallway..

. pneterred.......
Tonneasee Coal & Iron C
Texas & Pacific.........
Toledo, 8t. Louis & Western..

. pnefermd

Union Pacific..... tererenenens
v reerred..........

Wabash
- referred.

Wheellng & Lake Erle..
* second preferred
Wisconsin Central
+ prefe

cessacee

e

casessesvine

Aumal “ln&l&s&un"
malgama
Amerf:m Car & lponndry

2““’""%" Conper stfniag.
naconda opper ning....
Central Lemt er ......... .
refe! rred vee
Corn Products. Rerc
[ preferred
Dlstlllen Securities...........
Fe Min’g & Smelt,, prer
General Electric Co...........
lnternatlonal Paper Co......

lntemtlonal Steam Pump..
National Biscuit............. .
National Lead Co .

Low.

High, Highest.
391g 24 m%—Jan.
73 ol —Jan.
11026 94ig 1 4—Jun
43 33l —Mur.
245 17% ’l —Feb,
16734 18835 158%—Jan
76814 42 73l4—Apr
5 408 Sia—Jan:
—Jun
881 16~ | 93tg— Ke
96 u‘l‘;g‘ 96 - —Jan
107 958§ | 107 —Jan.
21634 165 | 23216—Feb.
148 13?&: 1?-'1“;@—.1"“'
an.
115%¢ 9734 | 103 —Jan.
247% - Jan.
143% 79 164 —Jan,
97 920 98 - Jan.
1371% g{% 102 —-.‘l‘an
—Apr.
85 00%' —Mar.
3% | 51 -—Feb.
2749 Jan,
069 Jan.
128 5 —Jan,
38 28 42%—Jun
1 [ —Jan.
18 68 'w.'. —Jan.
41 294! 4984—Jan.
43% B | —Jan,
85  51% , 59%—Jan.
151% 113 | 1603¢—Jan.
1019y 9. 9% —Jan.
2444 1734 | 28i4—Jan.
48 87 53%¢—Feb.
02 9414 —Jan.
1983 15 Zly—i‘eb
s aa”_.ll"e
—Jan.
84l¢ 45 64 —Jan,
11134 70 |118%4—Febd.
81 47%¢—Jan.
104 9% 105 —Jan.
g;; —Jan.
36 4 | 8644 —Muy
7614 83 T8le—Jan.
1 13884 | 12044—Jan.
17 41 174 —Jan.
lg" llg “1’2;[‘"“'
—Jan.
6714 85lg . 5314—Jan.
luzz 180 | 157 —Jan.
10985 917% (100 —Jan.
205 1003 | 800 —Feb.
13?;% |$ lﬂ%—Jan.
073¢—Jan
223 261¢—Mar.
Bl Bis | a5n—day
—May
1103¢ 75 | 112%6—Jan.
192 160 ' 18114 —Jan
2544 1814 | 20814—Jan
76 90 —Jan,
48 86 —Jan
407 26 60 —May
69! 53 714 —Feb.
—.}un.
645¢—Jan.
105 —Feb.
89 —Jan.
1103 —Jan.
an.
118 —Jan.
4614 —Jan,
11334 —Jan.

Q‘-iﬁ’uﬁ '35!5’58!82693»8%28 au8==§a~5a5m§=8

P b
®o

Pt
AR

88'&‘3o5—-23am555e§3

Lowent,
29 —May
6444 —Apr.
' ~514—May
86 - Apr.
13044~ May
ay

59 —Mar.
o3 _May
—May
g“—geb.
—Apr
1To%—May
—May

34 —May
181 May
-ty
4—May
112 —May
893 —Mar.
90 —Apr.
23 —May
613¢—Jan.
41 May
oy
—May

61 —May
% Ma
1% —May
129 - Jan,
28 —May
80 —May
48 —May
13814—May
91g—May
0
an,

9l —Mar.
18 —Apr.
22 —Apr.
23 —May
443—Apr.
98 - May
8414 —May
wig—Jan,
28 —May
—Jan.
—May

ll —May
8814—May
116 —Apr
10 —Apr
40 —May
127%—May
1001—May
—May
3876—May
1 —Apr
211¢—May
T44—May
51 -Jan
—May

161§ May
gg“ -—gsy
—Mar.

50 —Apr.
27 —Jan.
62 —May
66 —May
48 —May
88 —May
2214—May
S day
— a’

1 May
—May
102 —May

BeoBBBeoBrw vworrotororton B mgﬁwwuﬁgmmoumﬂuﬁm

S2§§§§§8§ §§§888 g&&g

High. Low. ('mmo.

a5 20
o] s
mié 2 }2
"

732 "3 i

o w %
v B
9% 90 9&
9. B o
flizg 10 200

1378 18 1

% 6?‘
28136 2108, 231}
ue 2 1
o21g

gss

sgesganeg 3§§53§§§5§§3§33§

*
-
-~

isn:s:sﬁ &88§§8

3§ 9 1
105% oy 103
% =" 8l
09, 63% 60
116 110k 114
1579 18814 154
B 0P
810 48
18836 mg 187
104 1008 1
iy B A
106 100 1%
24 21

3§ Ty 80
% sk &
1oy Tarss 1
B 5
62" 50

6 50

65 62 65
g2 68 7
ma @3 5l
2034 By
1085 91 . 1086
3] 51
i 109
07 102 108



RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS.

LAST SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND
TOTAL SALES FOR THE MONTH.

Nora.—The railroads enciosed in a brace are leased to Company first named.

Naur.  Prinotoal | 4mount. g;t";c LaAsT 8ALE. NAY SaLEs.
Due. ‘| Price.  Date. |Hégh. Low.| Total.
ﬁ:&%borl;tal;' vreeeereess 1906 7000000 Q J | 90 May 7,08 933§ 90 8,000
bfgétsm:dre geng #'s. mo 148,165,000 ::g %my g g 1”“01;4 monm w
. it, ¢ 95,816,000 [Nov .§ 20,°08 91 82,000
. SETIN00 M A H| 95 May DI 08| 667 B | 16000
. tered. . C .. M&N r:g.m.m eir: eese | sreeres
. nny-t);en.reonv. g4'8.. 1965 87,164,000 J & D mu 81,08 | 108%¢ 10134 | 1,238,000
s regis pebribereuton | Sdosntobtd -5 iniodemndiuobod Rnecodiomnt
+  seral debeuture $'s— 2500000 [r & A| 90 Aug.16.04
. oot T 9y Betmiviviol ERSOOMION Bottetn
. 500,000 ras 00%¢ May 2,'08
4 essee ssvstssvever
. 2,500,000 ::: 083¢ Apr. 10,04
L sesvessns cesessane
. z.wo.ooo;:: 100i¢ Jan. 10,08
o TrogIBIOTCU.....ccccovveenen ) siinnnnns « BE AL, ... cessene
. 2,500,000 (¥ & A m.hn. 10,05
: 380,000 ¥ & 4
. Sy J 3
. .o w, A
v registered. ........o coers | iirnnnnn.. [P R AL
. }z,woow F & A| 3% Nov. 10,02
. registe cevesesies (BB Al i iiieiinnnnnss
. East.Okln.dw.lstg&l.lm :_ 6,128,000 n: [
. eeeere [§envneren,. (M& S|,
s Chic. &St. L. 1st 6%s...1916 | ""1,500,000 M & &
Atlan.Coast Llnte‘B.B.Oo.lstg .4'8.1052 } 3,141,000 ::: }omg:y g.a
[ Charteston Sevaauabist €Te.i088| ' 1,600.00 |7 & 3| 1088 Dec 1800
B-vmh lﬂolii;i‘u &W'u lat g.6'%. &Mm A:o g.n. 30,°08
A KO
{ Alabama Midlana mm 8. 5's.1088 z.g&wo MEN }l Nﬁ.ﬁ.’u
Brunswick & nlstptd.n.u 988 a.m% I &J Mar. 30,
“L’vule&Nuh ool’ R.4's....1068 %u,ooo. MAN May 81,°08
reg cepesee... (MEN] T 0
 511.8pe0c.& G BR.&1dg.gtdn. ta.i0ib 1,067,000 |3 & 31 98" ""May #1,-08
Balt.&Ohmmnc.M..lU} nm‘m{ ::: o6 M x'n‘,"g
red.....c.oouens ay 81,
o g A8 ... 048 A&0 3 808,000
Cope 4a. registered. . . jr0.903.000§ (3 & O {‘&".‘;:’ g“"o’g 10,000
ta. Junc, 1st .6 's 1988 478,000 |5 & 3 Oct. 1101
Pltt:nn.& l.dgahtc.m 1985 11,208,000 x‘u‘g 92 Apr. 6,08 sesnenan
[Pt 'L n.t V‘Vle.tVt. ém‘é";;;; 0 :" wu.u,m ooo
. gm'.n'?{v.mma‘m }m'm :Qs:a May 26.°06 lg'm
gf:"o 2 °"m'"m"$%5;':1ih° g R {?iuny%u e
Pub% !e’v.z'r"oao. ggs.1 41,000 A & 0| 11636 Mar. 704 e
| Pitteburg & Westorn,Ist g.4's...1917 638,000 (3 & J May 1,000
™ %‘”‘k%?fe%i&ﬁ'&:% 00000 [x s o|ll7 May Be hw
el a Mah. 1at g ¢ O'n. .18 | 600000 |3 & 9| if" Juiie %8
Hooheste L
ramlt:: 3 o'-..}g X ::A 184 IA'&.:::(.N‘
eestesevnee D . Yy
#1. & Susq, 18t refund .m..lm mm 0%
ToRiatered. e et | faamom] (3 & 3| 964 May B0




BOND SALES. 965

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

NANME. Pri mm Amount. | Intst LAST BALE. MAY SALES.
Patd.| price.  Date. |High. Low.| Total.
Canada ug&nhera‘ 1%'. sl'm.. gms's.ms ' 14,000,000 | 3 : 3 102 :‘Fg gaz:oollwx 10184 1%?%
. MmOrty.5'8,.cc00000000e &8 K

POZISLETCA. ... osrmeesnnss { 6000000 | §Mas| 1036 May a.‘mf e eees
Oentral Branch U. Pac.lst g.l'..lm 2,800,000 {3 & D| 85 Mar. 22,
Orent.nl Ry of Geomtw‘s 1945 } 7,000,000 ::A 119 May 3,08 '119 119
N Al e

. oons 3 . 16,700,000 | M & N{ 11154 My %08 | 113" 1003

. con.g. 1000& !’ MaN118 Apr.17,08| ... ....

o lst. px-etslnc. 8 ba..... .io«s 250000 oor || %1 May 20, 08| s Do

680, ocrl| 98} Apr. 9,

: zdpret. lnc. 8. 5's.. 3,080, ocrl, 90 May [

! - stam 3,891,000 (ooT 1| 90 May 26,06 | 90i¢ BBl

¢ 8d pref inc. g. 5’3 1,828,000 | oor 1 89 May 25,°08

. stam| 2,124,000 | 00T 1 May 20,'06 | 80 854 S

v Chat.dlv. ur. m 1v'l 3 3,057,000 (J & D mApr.zi.Oo eer e

. MSOO or. . 18

1048 840,000 (g & J; 104 Feb.19 04 veer wens | s

. uﬁ: Ga. & Atl. dlv.cﬁl.lﬂ? 418,000 (J & 3 llg;zkpt. ..

+ Mobilediv. Ist g. 5's....1946 1,000,000 |3 & 3| 11634 Aug. 3,05 | ... ... ..
Cent. R. & Bkg. Co.of Ga.c. g.5's, 1087 4,880,000 (M & N| 10834 Aug. 406 .... ....|...
Central of Ngw Jersey, gen. fﬂs’l saal1%8 Apr.2rve

registored, . . oo s | | 450010004 (I I 15 (RBEEOG) e o e
Am.Dook&lmprovm't Co. b's, 1021 4,987,000 |J & J 118% May 17,°08 | 11984 11284 1,000
P:E{gg:%.%nn.%ga%s lgl!; %‘%% :Qtla e . B s .

8 son.oxtonded gid. Bg1I0 | 15 8o | o | 1oas May 2,08 10554 101" | 5060

.Y.&LongBranchgen.g '8.1841 1,500,000 | M & 8] .............. T TN
Ches. & Ohio 6" BerleeA.... .1908 X A & O] 1083y May 10,°08 | 108%¢ 103 000

. Mo rt;ﬁge d 6's 1911 %‘,833,% A & 0,107 Ma; 16.°08 W“ 107 &000

M g ol 11980 asa.000 | M & N/ 1185 May 17106 | 1108 11686 | 24000

. rGogistqred.i%.. o { o a1 1%'{" s‘x% e L 116 0

. n. m. g. 44's.. Nas ay |
] + registered.................., } w0.m000 3 3 3103 May 2306 | 104 = 104 2

. g .1940 650,000 (3 & J|112 Feb.28,06 | .... .... 1| ........

v &lll. A.d)la ¢ 8. 4‘&}9@ ?.%.% J & J 102 Ma 24.‘06 102 101 2:838

. con, . 4'8............ 4,000,000 13 & J 0634 963

Gree b:lverR s‘l:;al lstg 5‘3.}3‘00 20‘&)% M & s'lvga Feb.l7.'06 crve wiee | teneeens
obrier Ry. 000, M&N ceer eenn | aieinnas
Chie. &Anona.R ret.g! 8’s . } 87.850,000 | A & O Mav l'l OB 803 80 81,000
TV A &0l e |
chlc.&Alton Rylst lien g. 8}‘ 3 050 22,000,000 |3 % J 79 May 20,08 | 7984 T8 46,000
registered...... ceenee ( . J &J 80 Mar. 4705, ... ....]|........
CrMcago. ,‘%,E‘,;’!,;‘f, 'l:ln‘('::": 4,534,000 | r & 4| 1013¢ May 22,08

. Vo 48, aiienne X

. lllinols div, 8148........149 % 50,835,000 |3 & J| 94 May 28,06

¢+ registered............. y J & J 9814 Feb. 24,°06

v m rmls dlv. 48.......... 10,806,000 |7 & J 10434 Mar. 15,'06

T TeRISTEICA....ccovvevreresree [ | enuvecnens JE T iivee iennenn
! . (l:wn dlv )sink. f'dﬂ's. }g}b ;gg&o}g AR o] }1014 .‘?‘an. 112.:(0;

L SO, 712, A & 0] 1008¢ May 14,

Yo Negt';mkaextensl‘n 4's, 1927 24.791.000 \itn!lgﬁ gay Ug:% 105

. registered..........co00nn... * M&N 4 a)

. Southwestern div 4s..1921 2,382,000 (M & 8 { 4 Al)ly‘ 10,'05

) jolutrt&?;l& %215%000 J&J gg;ék}ay g‘l"gg

. ’ NN IAN ay *

*  §'8, debentures.. 9,000.00C ?u; N 105 May 8,06

Han. & St.Jos.con.6's.. 8,000,000 | M & s 108%4 Apr.21,'06
Chlo.&E lIl lstrge.dl'aref&imp 1935 .( 5.000.000 |J & J‘ 9634 Mar. 9.°06
.................. oo E I O
Ohlcag'o& Em}ll'lllbs(:.s r'd cy. 6's 1907 ‘ 2. uap.000 |7 & D {%ﬁ}inf 1‘8\ '(Ol?
............. T & D u y
o Istcon. 6. gold. 1004 | sasoon ) % I UY 04
. gen.con 18t 5's....... 1937 }18.5291111;:"." :}Dzép}: gvm cene
................. N o *
(Chicago & Tnd- Coni'ist 5% .. 1i69 | ¢.426,000 e 3 11eg Mar. 2808 | 011
Chlugorerlndlfnapolh & Loulsvilllg‘ 2 100,000 ‘ !

. und 088 . 700, J &J IBY 7.°08 17
;Lounsvf 8. Al & e, st B4, 1oay | e 3 & 3 1M 32, %8 e
Ohlcl:;o. Milwuu'kee&S' Paul, T ka2 ay 7708 107

 Chic. Mil. & Rt. P‘uul w:im Xﬁ‘a }3’% é#ﬁgl"n T & J {08}6 %{‘ar g;:'on 0
. wenz’s.aces 23,6:6,000 ) & g 108 ay 31.°06
*  registered.......... % Q .: lW'sJu;elﬂ'Oc

1



THE BANKERS MAGAZINE.

BOND QUOTATIONS.—Last sale, prieo and date; h‘:ghut aand lowest prioes and total salee

for the mont

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

Naxe. Prlncl&l‘l Amount. ln:‘:t
3 patd.
v gen.gm’o.seﬂeealw % 2,500,000 :::
o. registered........cccoc000ne N
¢ Chic. & Lake Sup 5's, 1921 1,860,000 |J & 3
. Chic. & M. R. div. b's, 1928 8,088,000 |J & J
. hic. & Pac. div. 6's, 1910 8,000,000 (J & J
. 1st Chic.& P. W.g.5's. 25,840,000 tJ & 9
. ?ukom& t S g. 5‘9.1918 f%,% .JI : :
. ar. X
. lst H'ot& Sk div. 7‘0, 1910 5.%,&08 : : :
o IBUDB...covccense oo X
. lst'f's. fowa & D ox. 908 546,000 (9 & J
¢« lstb's,La.C. & ..1010 2,500,000 |J & J
. Mlnerol Puint div 5’.. 1910 2,840,000 (J & J
. 1st 8o0. Min. div. 6's.. .. 1010 7,482,000 |J & 3
« 18t 6's,Southw'ndiv., 4,000,000 |3 & J
. Min. div. .bs.lm 4,755,000 (J & 3
. Mil. & N. 1st M. L. 6's.1910 2,185,000 (J & D
¢ lstoon.@'s.............1 5,002, J&D
Ohio. & Northwestern con. 7°s...1915| 18,882,000 | Q ¥
( . extent:lon 4's.....1880-1928 z, 18,682,000 ::}g
L]
;. { 20,688,000 | Y%
. slnking refgnd 6's..1870-1020 % 5,686,000 : :g
. X
. sin ing fund 5e' AKO
 ppet e T
. n. 5's.
¢ registered. 5,618,000 | ¢ 4
: de n5!.... 10,000,000 ::g
. l"ﬁlll‘r;'dd deben, S'S.m } 9,800,000 : ::
. s Al Al
Des Moines & Minu, ist 7s.....1907 600,000 (r & A
Nortbern lllinols 1st 5's........1910| 1,600,000 (M & 8
ttumwa C. F. & 8t. P 18t 8's..1000 | 1,600,000 M & 8
inona & 8t. Peters 2d T's.....1007 1,602,000 | M & N
Mil., L. Shore & We'n Ist g. 6'.19¢1 5,000,000 M & N
o ext.&impt.s.r'd g. 551080 148,000 |7 & A
¢ Ashland div. lst g. 6's 1925 1,000,000 |u & 8
¢ Michigandiv. lsts 6's. 1084 1,981,000 (J & 3
+ oon.deb,'...........1907 486,000 (P & A
« 1incomes...............1911 600,000 (M & N
Ohfo., Rock Is. & Pac. 6's coup...1917 J&J
[ +  registered. 1017 % 12,500,000 |5 o 5
A LI
. unding 4s. ... 984 o
: rouiste i o 1330
. tr. ser. 4';. 1907 04,000
. eeevssessoas K M&N
. . | 494,000 | M & N
. 1909 494,000 (M & N
. 404, MAN
. 1911 404, M&N
. 1812 1,494,000 | M & N
. 9! 494,000 ‘M & N
' 494,000 ' M & N
. 484,000 M & N
. 4000 (M & K
. 4,194,000 | M & N
' 494,000 'M & N
Chic. Rock 1s. &r?éo R.R. 4’3 m % 00,988,000 ]xn N
. ) M&N
. 17,842,000 (M & 8
Burllngton. Cedarlt & N. 1st 5's, 1906 6,500,000 |3 & D
1 con &col utr»'sWu} “mm{ A:O
registered.............., e A& O
Ced. Rapla. Fnlls& Nor. Ist 5's.1921 1,905,000 ‘A & 0
Minneap's & 8t. Louis 18t 7's, g 1927’ 150,000 (7 & n
(’hoc.. Okln &Glf :ren 8. Ba... 952 g.ﬁll\.gmn 3 &J
............. 5411000 13 & J
Keokuk& DeaM lut mor. §'s. 1923 } 2.750.(!!) ‘A &O
t smallhond.........e0 L AKO

LAST SaLE. MAY S8ALES.
Price. Date. |High, I.ow. | Total.
M 98 19,000

|}

} .

lgaz Sept.18,°06
109 Sept. 9,'02

12084 Feb, 21,°068
119  Mar. 23,°08

" JuIyM '04
905 May 28,
Dec. 19, u

Al May 81,08

| May 15,°08
11944 Feb. £3,°08
12049 Mar. 18,08
111 Nov.20,°04
40 Aug.2(.'9%8
105 May §,°08
111 May 17,05
1R Apr. 7.°08
11034 Mar. 3.°06

eree  sees

1023¢ 102

% | 822000

10,000
7087 | 4,000
R 8,000




BUOND SALES.

967

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

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

NAXE. Principal Amount. | Intist -LAST SALE. MAY SALEs.
Due. Pald.| price.  Date. | High. Low.| Total.
Chic..St.P.. Ml“t'm r:d Olget:ioows 1% u.wo.% J : D l% lh{:y fg,'g‘; 185 182 18,000
oon.! 000, J&D C. 19,’ vesesnes
ghl&ﬁsvtv Pnulithlt‘l:m 1:: 6‘;9. .1018 Lﬁ“i% M :n {28‘1';’ ﬁ:y 2&& 181% 13185 1,000
isconsin mo ¥ o J&J r
Bt. Paul & 8ioux City 18t6's... 1919 6,070,000 (A & 0 lB(MApr 108 | ooov weee | veenanen
Chic., Term. Trans. R. R. g. 4's. 1947 1013 Ma; 8'00 101}{ 1013 1,000
+  coupdns ot B (’ 15,185,000 |3 & 3 100“ Mng 81,°06 | 100 99ig
Chic.& Wn. Ind. gen'l g.6's. .....1982 8,963,000 | @ M | 11836 Mar. 20,°08
\in.. Ham, &Dgye 2d g. 448’8 e 1987 2,000,000 |J & 3118 Oct. lo‘}ﬂ'
] Cin., Day. &Ir'n 1st gt.dg. 5's..1941 8,500,000 | & N| 112 Mar. 12,'08
Cin, Fin &Ft.w st gtd g. 4's.1928 1,160.000 M & N| .ccoveveinnnnnn..
Cin.Tnd.&Wn.1st&ref. gtdg.4's.1958 4872,000 (3 & 3| 91 "Mar. 27 08
Clcv..Cln..Chlc.&St. L.gen.g.4's.. % 20,749,000 (J & D 104 May 24, '06
0 Cairodiv.1st g. 4's..1 5,000, J&J Feb.
rCln.,Wab & Mich.div. lst g.4'8.1901 4,000,000 |J & 3 10096 May m.'oe
8t. Louisdiv. lstrc&l trustgls.lm } 9,750,000 | M & N llOO %inly &‘a
% . L ct. 8,°
8p’ el%&ggl. Jlveigh ¢ 1 idid |+ 1098000 uasl 9 Feb. B
v. s 8... \ J&J ug.81,*
CIn..Ind.. St‘.i:; &Chl&qstg.l’a 1988 } 7545000 | @ ¥ ig{% ﬁny g}':'o.ﬁ
Ceeeereesentesans . ay
....... .1 654, M&N|105 Jan. 22.‘04
] CIn.,S'dusky&Clev.oon lstu.s’sl 1 2,671,000 |3 & 3| 1128¢ Apr. 23.'06
ey O k. fund g .o 1olq | 891000} |3 & DI AZE Jan, 20,07
«  gen, consol 6's 108‘ %WW{ J & 3184 Feb. 15,08
. . * LI I B
8}3 Bllogm&‘tww?s%l% pgg B-{& %.% A & 0| 1043 Nov.19,%01 | ..
o, 1n: . 5's.... X 3
Peoria & Bastera laf con. /1060 | 8106000 Ao o ey ioe| 91 W | 000
¢« income4's.............1000 4,000,000 [ A 78 May 81,508 73 69 128,000
Olev.,Lorain &Wheel'g con.1st 5's1938 5,000,000 (A & 0| 115§ Mar. 29,08 .... ....]|........
clov..&Mahonln Va gold 6's. 1088 % ,mmo% J & 3|11 .lan 28,506 ... viei | eeieenn
M QJ | tiuiniinarnenaas cece eves | aveienss
Ool. Mldld 1stg 8,948, J & J| 768; May 26,06 7 127,000
lorado & Southern lst g. Os. 1020 | 19,108,000 (r & 4| 08l¢ Mny 31,08 mé 9!‘!“ 000
onn., Passumpsic Riv's lstg.4 s.1943 1,900, A&O|102 Dec.ﬂ.oa T I TR
Delaware, Lack. & W. mtge I's..1907 8,087,000 | M & 8| 1042 Apr 11,°08 . [ .
Morris & Edex Lst m 7's........1914 | 5.000/000 [ & x| | ”‘A}.?r 1808 ... ..ol I
e LY F A LU B e
! oLt retund gtd.g.Bl6'e. 2000 | | 700000013 & D cee e [ I
4N. Y., Lack. & West'n. 18t 6's...1921 | 12,000,000 |J & 136}, Mar. 9008| ... .i.o |l
o OODSt.5'8............c0e 6;000,000 | ¥ & A]112 Mar 24008 ... |
Byracuse, Bing. & N. Y st o108 | Loumong | & & 5| tong ok T08 | oiis 10iik | 000
n; .18t T's,. 968, A xofl01 ay 15, B
arren Rd. grmuwpm'uooo [ X r&a loz“l?‘eb. 2,08 “
Dolunre & Hudson Canal.
1st Penn. Div. c. Ts... 1917 (»5(1!)000{ M&S 133 Feb. 1808 | .... .... | ........
[ -7 ST ves At Mas Aug. 501 .... ... | eueinn.
AIb.&Sns.cniv.con W0y.5.815%. 1946 10,000,000 : :g lll% May 81,06 | 11136 105 219,000
Rens, & Saratoga 186 7% | @i 2000000 M & N| 14856 Mar. 10008 | Lo |
Denver & %io‘:: Gél:;t‘ con. g. 4's... }g 32,&,«)0 3 : J %nou May g:' ‘gg 10034 100 ,000
. 88 ... cees , 382, J J eere sese oo asea
{mpt. m. g. 6‘ ...... 1928 8,318,600 (J & D! M 15, 074 107 X
Rio Grande j.v:s},etrn l:tg v; }g 200,000 |3 & J| l%ﬁ May zo.'gg %8 lom n‘e%
ge.&col.tr.g.4's ser. A&kO M .'08 86l¢
*Uthentralletgtd g. 4's...1917 ﬂ?‘dmo A&g( g Jaan’. ‘g,'uz 87 4.000
Des Moines Union Ry lst g. 5's..1017 M & N 110 Sept.30
Detrolt&Mack 1st) eng.«...... 1905 l'.ﬁ%\g Ja n1 9! ;eg g'os
.............. 250, J & D . 23,08
DetroltSouthern Istg. 4's. ...... 38,866,000 |7 & D' 8] 4M:; 1,'05
D h 2!: 0 SBouth, div.1atg.4’s. lNl 4,281,000 M & 8 88 pr. 19 '06
S i O oo 1 4313, WY 2
............... 1918 2,000,000 /T & 3 ....cocoeennn...
Duluth So Shore& At. told 5.1 8.816.000 |1 & 3/ 181§ Apr. 12,°08
Duluth 8hort Line 1st gtd. 5's....1918 500, MR B .i.ceevenncennns veseanan
Bigin Joliet & Eastecn (st g 5's,.1941 8,500,000 ‘M & N 1163§ Apr. 23,08 ' ceriiees
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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.

LaAsT 8AL SALES.
NANME. Principal ® Mav
Due. Price. Date. |High. Low.| Total.
Erie 1st ext. g. 4'8............. M&N|] Jan. 80,08 | ... ciie | sieveens
« 2d extended g. 8's.. M & 8| 114}¢ Feb. eosessss
¢+ 8d extended [.4?‘ . M & 8| 1073¢ May 7,°06 | 1073¢ 1073§ 10,000
+  dthextended g. B's. ... 1820 a & 0| 116} Jan. 2408 | ... ... | ....o...
. Gthoandod?u....lus J & D101 Jan. 8,
+ 1stcons gold I's.......1920 Mas|131 May 2008 | 131 12886 | ' 18,000
. .78, ...1920 M& 6138 Feb, eeve ssee | cowseass
SrloB.B.lstoon Mpr orbdl.lm J&aJ| 102 May 81,06 | 1u2 178,000 .
red J&J 10034 Apr.19.08| .... .... weree
n J&J May 81, 98 ] 181000
. J&J| 88 Nov.15"04 | .... ....{ ......
. Penn. col. trust . ¢'s.1961 r&aA M May 81,08 | 04 120,000
v w§rs.oon.g.4'uerA.lwa A&kO May 81,'00 108 10085 | 584,000
Buffalo,N. Y. & Erie 1st 7's.....1016 J &D Feb.28,°08| .... ..
Bnlhlo&southwenwrn‘.a’l 1808 %:: 1 Feb. 16,08 | .... ..
Chicago & Erie ist gold S's, .. ok N & N[ 190 “May 26,°08 | 12036 118 | *°' 6,000
Jefferson R. R. 1st gtd g. 5's....1000 AKO|] Deg B08 | teer weer | aeieenen
Lo?DoekoonloL . 0's........1985 ARO Feb., 28,06 . eeee
N.Y.L.E.& W.Coal & R. R. Co. {un 118 July25.'04
N“&'?ﬁ.’ﬁ‘.’r&"v%‘%gxﬁi'i"”l” } : verr eone | vvanenes
. Y. . m
Co. Ist currency ‘g :‘ "‘” 11636 Dec. 8,08 | ... ..o |eeeeeee
N.Y & reenw'dukengvl.l %,‘, 1¢ Oct. 17,086 [
small.......... z’ 117 Julyw. sess seee | eoscenae
lldllnd R.ofN J. htc '8's... 1910 AKO|]) Jan, 11,
N.Y.,Bus.&W. Ist refdg. .5...1”1 J & JI|NT Mny 25.'06 117¢
- il b
. n. g. b's.. r.
. rm. 1st g. M&N|118 u:yn'oo 118
Nﬁ? (I MEN] .. .oouee
Wilkesb. & t. 1st gtd g. 5's. . 1042 J&p|iig’” May 9'00 118
Bvans. & Ind’p. 1st con. g g 6's....1928 J &J|116 Apr. 25.'08
lnnl.&TemHauwlstcon 6's.1921 J & J(128 Oct. 20,05 | .... Ceeens
18t General g b'... 1942 A&k O] Apr. 20,
. Mount Vernon Ist 6's. .18 AR O[114 Apr.19°05| .... cooi | ciiinans
1. Co. Bch. latlbs. .1980 ‘Ah o1l Feb. 81, T IR TN
3&“"&%2}‘5%" D, oo E ] T RIS May as0s 106" v | eiodo
.C.ctfs.dep.lstR's, . ay 23,
FtWonh&RloGnnde‘:stga‘s &J| 80 Mmy-. R
Galveston H. & H. of 1882 1st 5e..1913 & 0101 Dec.
Gulf&Sblplslé:teléefg .&ter.5's. . 1952 & J|104 May 81,06
................. &J
Hook. V-l Ry 1st con. . 4%’1. 1909 &J 8i.%08
svte ............... &3 832 fyll‘m
< Col. Hock’n al. 1st ext. g. 4's.1848 &0
Colu.&Tol.RR.Co.lstm.ox. 4's..1055 100 Apl'- 8.'(5
llllnols(}entml lstg 4‘! veenen 1061 J&d | 110 Dec. 18,'05
tered.. .. Jad | 11846 Mar. 12,19
InJ xoo Feh. 20.'00
T&y
101}6 May 4.'06
70 Oct 1'1'04
l totaloutst ’
collat. tru'{soldfs .1962 lMKApr 14’00
rellﬂtnt (IGLNO&T lNK(L)I o ‘g l.... l(ﬂ &
co e ay 043§
stered’ x.1968 May 808(100 100 | 10:000
Cnlro B';Iggegfn

Litohﬂeld div. iste.3e.1051
Loufavillediv, .8.3%4'8.1058
registered.................
Middle div. reg. 5's...1921
Omaha div, 1at g. 8. . 1951

regis ened
& 8%'s .
regiater

registered................
West'n Line 1st g. 4's, 1951
registered... . . .........

8t. Louts div. a. 8's. ...1951 | }

Sp uﬂpldd‘vlstgm‘ 1951 }

RI>PPUNUULNNPPUNLTTAZO0 a2m0O

Upk.tkkpppptkpp"'lti’ LX 314

—
EJ

1osu Mar. 7,'08
128 y 24,'09

92 Apr 27 08
8,'08

Dec ~ 99
78% Apr m ‘08

1015 .lnn SI '9'

101 Fent 10'96
lm“

Nov. 7,19
124 Dec. 11,90
10734 Jan. 2« ‘06

1011¢ Jan. 81,'91
1227 Tuly 7.0
105 .Tan, 22,'9]
121 May 5,'08
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BOND QUOTATIONS.—Last sale, price and date: highest and lowest prices and total sales

for the month,

Nora.—The rallroads enclosed in a brace are leased to Company first named.

NAXE. principat | lnt'u: LASP SALE. MAY SaALBS.
Due. P"‘d',f’ﬁu. Date. 'High. Low.| Total.
B ﬂﬁ. s, reglatered........ | 16,666,000 D18 11 g:;.g.;g:"
| ¢ Fegistered. iiiiiiiiii.... | L8900 |5 15l 1063 Aug.17ee| ..o
»  Momph.div. ist . &', 1951 |t g 500,000 ::g! 110i¢ Jan. zt;gg
re| sesesesee " . 'ob,
L 8¢t. l;)uls sguth Ist gtd. g 538,000 | M & 8 1013§ Mar. 16,06
Ind. Deg  atae . s ore 1335000 3 & 3 10758 Des. 1801
. . . senee ] . J
Indiana,lllinois & lowa lst g. 1650 4,850,000 |J & J, 106 Apr. 3,°08
lnwrnat.bg G'{; N'n 1st.8's, gold.{&l’? }(l).g{.% . : : : lg}i x ar, 20.‘83
B8, e ,301,000 , r. £6,"
LB EwallIUiieel | 29601600 M & 8| 78 Déo. 1405 | oo
lowa Central 1st gold 5's.........1988 7,650,000 'J & D| 112 Apr.24°08( ...
. refunding g. 4'5‘...1961 2,000,000 (M &8/ 88 Mar.15°08| ...
Kesse S SSuthorn L V100 | oo |2 80 G, Hey Bt 5
. registered............... esens M . 16, cees . .
Lake Engd & Western 1st g.0's.. {w g.zg.% : : : H& ﬁg: 121.'06 .
. mtge. g. 8's........... L8R5, . 24,
‘3 Northern Omht gtd ¢ 5's.. 1048 2,600,000 | A & 0| 117 Jan. 17,'08
Lehigh Val. N&a\:&}“ m. g. 414's.1040 | 15,000,000 { :ﬁ {}g ﬁz{' 2&"82
L] registered...... cessserses | .
Lehigh Val. ﬁenn.) 20,100,000 ,u: N Apr. 24,°08
+ _registered.., ’ M&EN| cooieieiveannons
Labiuh VL Ber, 8 i £ B | soomo 13 ¢l o8B 12D
Lehigh V. ] Co. 1st gtd g. 988 | J & J| 11296 Apr. 6,08
? registered...............1088 | { 10014000 3 0 51 0T ceeenes
¢+ 18t40-yr gtd int.redto4%1933 1,400,000 '3 & 3| ccceveerneniensns
Lebigh & N. Y. 1t gtd g #s....1048 || 5 o00,000| | ube 964 May 4,706
¢ registered................... MAS| .....
Elm..CorE & N.1st Rt:‘llsg'gl‘d 6's %g: l.%'% Ak g }(l)g‘{: ga:. 22:"83
. . 8. cessene g Ak an.
Long lsllll;(: 18t cons‘ 5’5..........{% lll.(ll;(l).wo g : HB :’l‘:ze g. o
. con. g. 4's....... . 191, "
( Long Island gexi m. 4's.........1988 8,000, J & D| 10114 May 23,°08
. Fe:ysy 1st g. 4}4's...... {g 1,&000 :: I: 102 otv.g.'oﬁ
. . . sesncane .. s Ve \J
. 5niﬂed 1949 5,660,000 M & 8| 97 May 20,°08
. deb. .1984 L185,000 s & D| 110 June 22,'04
) : gtd..rerun fng 1949 } 29,408,000 ::: 1039% g:g fg{%
Brooklyn & Montauk lsto' mg %8.% MAS 1 9"'66
0 st 5's......... ceenieens X M & 8] 106§ Dec. 9,
N.Y.B'kin & M. B.1st c. g. §s, ..1963 1,600,000 A &0|112  Mar, 10,08
. Y. & Rock’y Beach 1stg. 5's, 1087 888,000 (M & 8| 111 Jan. 28,'08
Long Isl. R. R. Nor. 8hore Branch
1st Con. gold garn't’d 5's, 1968 1,425,000 | QIAN| 112 July 7,06 ..., .... | ........
Louisiana & Arkan. Ry. 1st g. 5's.1027 3,890, M&8/105 Jan.2808| ... ..., .
Louis, & N:smh.‘:en. g.06's.......1980 {.;&% -‘l‘:: {g% ﬁng.l‘l,:& .
® RKOIQDS.....co0000 .o . . () ceue eree
. ?Inlﬂed gold 4's. 13 & J|1033¢ May 26,'06 | 108%¢ 10216, 1:4,000
. re, red............ 1940 J &J(101 May 1,°08/101 101 5,000
+  ocollateral trust g. 5's, 1981 M & N[ 11356 May 81,°08 | 11336 118 9,000
¢ 5-20yr.col.tr.deedg.4's.1928 | 23.000,000 | A A o 973 May 26,08 | 973§ 07 1,000
. E., Hend. & N, 1st 6's. 1919 1,600,000 '3 & p| 11414 June 6,05
¢ L.Cin.&Lex.g. ¢14's,..1981 8,238,000 M &N
¢ N.O.&Mobilelstg.6's..1480 5,000,000 'J & 3
¢« 2dg.6's..... eiveeeeses. 1980 1,000,000 'J & 3
+ Pensacoladiv, . 6's...1980 405000 M & 8
. gg Lg’ulsdlv. 1stg. G‘s.lg g:%,% MN&S
. X RIS I 3 MAhS
. Atﬁ(x.&N.R.m R.5's.1948 1,000,000 'J & D
. H. B'ge )st sk'fd. g6's.1841 1,414,000 [ M & 8
. Ke nt. g 4'8...... 1087 6,742,000 (J & J
+ L& N.&‘D’I:’ & Montglm €.000,000 | &
AMS. el X MhS
v Sou'u::bign joint 4's.1952 % 1 827,000 9 ; J
« registered.... ............ WOV QJan
+» N.Fla.&8.1st 1087 2,008,000 F & A
¢« Pen.&At.istg.g, 6'x,1021 | 2381.000 [ ra& A X
s siabing fande e 10| o0 n s o
. . AL g [y eesesan
Lo.& Jefferson Bdg.Co.gtd.g.4's.1945| 8,000,000 }u &s May W 5,000
Manbhattan l'tntgwa Con. 4's 1900 } 28.005.000.‘: o }OIK xay 2%.:82 1013 1013¢| 74,000
¢« regis re«i ................ A&O pr. 5.
Metropolitan Elevated 1st 6's....1908 | 10,818,000 .y & J| 108}¢ May £6,'08 | 1063¢ 1058¢
Manitoba 8wn. Coloniza n g.8's, 1984 2,644, J & D ceienessernrsnss “ ”‘m
Mexican Central, con. mtge. 4's.1911 000’3 43 ™ May3l'08! 80 7Tng| 263,
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BOND QUOTA‘I‘IONS.—M& sale, price and date; highest and iowest prices and total sales
tor the month.

Nors.—The rallrouds enclosed in a brace are leased to Company first named.

NAME. Principal| 4 nt. | Int'st LAST SALE. MAY SALPS.
Due. Paid.\"poice. Date. | High. Low.| Total.
n.inc. 8'8..........1989 [ 20611000 |JULY | 213§ May 31,’08 1,612,000
©oltpenlnc. FB e 1989 | 11724000 |JULY Moy 3500 866,000
D gmp &oonat.g.ba e 1017 500,000 |A & O| ...oiverancecnes
. ls:rlesg 2’2““5&}&1’? w%% ::2 ...........
col.trust 000,
Iexloan l&wrnav 1st con g. 4'8.1077 '.'ue,% N&S mJ:i,;n‘OI
mped gtd........... csoes 6377000 | .oeeee | ... reecesencans
Mexlcsn Nort. ern lat: '3“6‘5 IOI? { 905,000 :‘l :g {66 3ds
MIdlnnd'Derm'lR ist g.8.£.5's..1925 473,000|J & D o
slinneapolis & 8t. ulsln ¢.7 8. 1027 050, J &D| 187 June29,
+ lowaext. lst{ it 1,015,000 '3 & D| 1113§ Oct. 26,‘06
» Pacific ext. 18 x.eg 1921 882, J &A1 Feb. 8
s Te e | om0 M bR |1 R‘;:; e Kb
Col crececesee 000,
R FER T oty 8 U ) Do
oln N v r. cees sese | eeesss .
l(lnu.. 8. P. pedg: lagtc'g.tf:ulim } 88,106,000 (9 & 9 10234 Msy 29,'00 | 10234 102}4 2,000
umn..s B, .M. & Atlan. Lot g, 4o.1928 | L 52000001 & 4 xgg%jwun;egg}
stam . . I e
Ilhaourl !gd & T. 1st mtce 8. 4’3 1900 g%.% ‘; :2 10}";};’, ﬁay gll:gg m'ﬁ lgg H’{%
P 0 L e 8.254,000 | M & N ,°08 | 10794 10836 1000
. 1st & ref. ﬂltg.“. } 5,182,000 ::: eee
«  sma .
8t. Douls div. 18t refundg 1.915,00C | A & ¢
Dallas & Waco Ist .8 1,840, MAN
Kan. City & Pac. Ist g. u 2,600,000 r & A
Mo., Kan. & East. Ist gtd. g. 58.194 4,000, A&kO
Mo..Kan & Ok. 40 yr. 1st gtd 58,1942 5,468, M&N
Mo..K.&Tex.of Tex.lstytd.g.58 1442 4.505,000 | M & 8
8her.. Shreve.& So. 18t gtd.g.58.1943 1,680,000 |3 & D
| Tex. & Ok. 40 yr. 18t gtd.g. 58 ..1943 2,847,000 ([ & 8
Missouri, Pacific 1st con. g. 6's...1920 14.904,000 | & N
( ) (:dm&r : 5‘7'& ..... i %:iﬂ_; 828, M&N
Tusts go. sstamp’ M &S
4 plato } 14.378,000 M &8
. 18! f()ll?et&d'l‘&l * 9,686,000 F&A
registe: " FhA
: forty yrs. 4's g. loun 1945 25,000,000 | . ..... nm May 81,'06 45,000
Cent. Branch R Jst gtg.g. 4's. 1919 3,450,000 | & A May 22.°08 12,000
Lero Canfe l\{ Atl L. lStl‘i: }m 7%. J&J no Mar 113.'m -----
Pact °R'°extgn§edm.i"' . 2578000 ¥ & & | 138 ﬁg? xﬁ"oo 1,000
St.L &I 8. u;gdllg l)l %g‘s{ 1 %%’000 AKO|113% %‘lay Bgoﬂg 1 112 89,000
gt gC 803, A&O|ll8 ov. 6, veee asee | see esas
. nnif) grglrm’gg 48, 1929 30,469,000 |9 & 3| 8334 May g::o‘ 9883 913§ | 121,000
................. ST J&J N eee e
. Riesouirdivs! R 10,1683 | 22754000 | & ¥ Moy T
Verdigris V'y Ind. & W. 1st 5'8.19?28 750,000 (M & 8
Mob. & Blrm ‘prlorllen.g 5's...1045 g&% I &J
¢« small...... .o 3 J &J
700,000 |3 & J
500,000 {7, > 7
3 y 1st, 1,882,000 |J & D
Mobile & Ohio new mort, g.6's, 7,000,000 |g & J
¢ lst exw‘nsiond‘ . 938 9%3% J&D veee | o
............. 472, ]
 Kontwrydiviist . FaleT) 400 Fas
8t. Louis &I(;utiro slnd f' 4's. {g;{l) :.%40% M&S .
» collateral g. 4's........ 2,494, F . v
i LR EIT | e S 1 ey s 1)
+  lstcons.g.58........... 008, A &20(113 May 26, |
¢ 18t g.6's nsper Branch. 371,000 |J & 3| 11944 Feb, 16°08| .... .... | «eceeeen
B %szqu'}gc&}’hlw &.Almw}. %aamn J&J l}g%?}lnlr g‘gg
[ st6's T.& Ph........... X J&J uly
Nat.R. R;)f Mex. prlgrlieng 414’8, }%‘I‘ ﬂm% J&J lg% i\ipr. 3;1.:% u}‘ & 106.000
. steon. g.4'8.....0000000 X AXO
lg(y) N. l;.la;]t Srll?rlionk 6's. }m 1,320,000 | A & O lgﬂfl%&ui ’a?"&‘; o " Beg 0
. K. M d 0 0894 J
Cont. & R, maede oIt om0 |3 & 3 DL MY Taa| T ang | Inoo
+ deb. M i) | 80.000,000 | MEX| 99 May3LIC6| 003 9834 | L6.000
. registered, At} M&N|1003{ Apr.2508 | ..., . .
'Lake borecol. g. 8gs...... } 90.578.000 |F & A 89;2 May 31.°08 | 8Alg RS 185.000
+  registered.......... . OIS FaaAl 88 May 16,08 88 874! 29,000
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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 a brace are leased to Company first named.
Naa. Princtpal | 4 oune f:'::;';‘ LAsT SALE. MAY SALES.
’-“:- ‘| Price.  Date. [High. Low.
l(lohlnn Oentnrlegol g-8.48 ms :, 19,836,000 :::
J &3
5,000,000 |3 4 5
500,000 (J & 4
o eessesens |d :(J)
A
o f aso0000\3 30
Mcmhmeld& lguc?ml tsggp&g rs;.é‘gll.wl 1,100,000 ([ J & D| c.ovuerrarernan
Tet et nt. qta.4. Oeser, A, 1040 f 699,000 |3 & 3| 8T} June23,'04
+» small bondsseries B...... 33,500 ([T & 3| .ieniiiannnns
Gouv. & Oswega. 1st gtd g. 5's. 1062 800,000 (J & D} ..oveeiiineronnnn
Mohawk & Malone lstctdg 4's.1901 2,500,000 | M & 8 106 NoOv.20,°05
N. JeneyJunc.R R. g.1st 4's.1088 } 1,850,000 rhA 106 Oct. 10,v2
reg. certitica o o FAA|l,
N.Y. O.Putnamlstcon "ﬂf 4's. 1008 4,000,000 (A & O
Nor. & Montreal 1st g. gtd 5's..1016 180,000 |A &0 .
West Shore Lst guaranieed U8.261 | g o000 |3 § 3) 1009 May 312
Mkesnon:utm 0ees 01007 } 50,000,000,  p ﬂ:g %'06
Mas aszz May 81,08
A"”°“"T2§‘35’.}’EZ' ‘% VAOK0| T & 4] 101 Fen. ou08
Rationing coal R, B 1st 5. . 1064 1,500,000 |3 & 3| 25i¢ Mar. 5,708
Pitt Mo port&YO;lst.g't O's..% 2,%,% g:: 189 Jan. 21,'08
<tuempmuaeu V. ist . % 1918 000,000 (3 & | ©70 00T
1ch1¢an5(3‘ent. 6's g :: : {mm Apr. 1:‘33
. e .
. 6"5 1940 ?&: lns .lI‘unezg‘os
. X 043¢ Mar.
¢ 4 reg. . } 2'°°°-°°°} 7 & 3| 1061§ Nov.26,19'
. g.m‘ssﬁo&b lst.mse. 1750000 |2 & 8
1st g. Byg's............ 1082 | 131000,000 M & N| 07" "Apr. 08| ... Lol
Blttlec Sturgis 1st g. g. 3's...1989 8’4,'1(5.000 J&ap,,...... p B‘ EETT IO R
N.Y.&Harlemlat.mo Tsc.. }000 } 12,000,000 ::: gar zigb
I o T. AT T
N.Y &Northern 1st g.5's.. 1,200,000 |A & O 119;.2 Mé’r 8{1'05
W. & Og. con. 1st oxt 5's... A &0[114 Ma 068|114 1183 4,000
coup. g. bond currenoy......,... } 9,081,000 | 4 o v 28, vere e | e
PR R ARl g 4 i
r. R.18 " MAEN| . oiiiiriansn,
Utica & Black River g. 4's..1982 Lgm?:wo J & J| 10714 Feb. 4,'05
Y.,Chlc &8t. Louis 1st s.u .1987 } 10,426,000 | A & O| 1041§ May 81,06
tered........ooviennenns o A &0/103 Oct. 6, '05
N. Y N. Haven & Hartford.
{Housatonlea con. g. 5's.......1887 2,838,000 M&N 12¢ Feb. 24,06 ... ovv | vvvnunnn
New Haven and Derby con. 5’61918 575000 | M & N .
.Ont &W'n. ref'dinglstg. 4's.1892 % 20,000,000 | M & 8
registered....... $5,000 only. cerieeerss [ M & 8|
Norfolk&bouthern ist B.5's....1%1 1,600,000 | M & X
Norfolk & Western gen. mtg. @'s.1081 7.283,000 | M & X
+» imp'mentand ext, 6's,..1934 5,000,000 | F & 4
. New River 1st @'s.. 1932 2,000,000 | A & 0
Norfolk & West. Ry.1st con.g.4s. 1996 A&O
. registered .. 40,400.500 | A & O
» small bonds.. A&O
. div. lst'npn&. en '»110(1)(])0"""
. » registe N J&kJ
1 « Pocahon C.&C.Co. Jt 08,1941 20,000,000 (5 & D
. C.C.&T.lsta. t. « g H'sl92R 600,000 |7 & J
L Sci'o Val & N.E.1st g.4'8,1980 5,000,000 |5y & N
N.P. Ry prior Iml-%d Lld.gt.g. 4‘3 1997 }101892 500 99J o0
. registered................. AR J
! . zen llen . 8's. 3 r| 78y May 81,708 7 75 165,000
.................. Q F | 7514 May 'n we| 76 T4%| 8000
l'aul&Dt:Luthdiv g. 4'8 J : D| 101 Jan. 2408 .... ... | iieaienn
................. J&D
8t. Paul & N Pacificgen g. d¢'s. 1928 r&aA
gistered cortificates !’ 7,985,000 | QF
8t. Paul ngbuluth 1at 5‘ 12%,% F&A ceeee
. 000, AXoO .
¢ 18t con, 1,000,000 |J & D 5 .
( Washington Cen. nyl 1948 1,538,000 |QMCcH| 93 May 9.'08 03 91 2,000
Nor. Pacific Term. Co. 1st g. 6's..1988 8,533,000 [y & 3116 May 186, 'oe 116 118 1,000
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BOND QUOTATIONS,—Last sale, price and date: highest ana lowest prices and total sales

for the month.

NoTs.—The railroads enclosed {n a brace are feased to Company first named.

NAME.

mortg. g 987
Ourk&Cher Oem. Ry. lst md & 531918

Ptomc Coast Co. I8t g.6'8.... ...ID«S‘
43¢'s....1017

Panama lst sink fund g.
. e. . subsidy g 6's...
Pemuylvanla Railroad Co.
( Penn. Co.'s gld. $4's, 1st. .

: ol tr. (.ugserB 1941
. rust 0. ctfs. g.3%’'s. 1018
gtd. g.83y'str. cts. 8.C.1942

. ‘s tr. ots.s.D.1944
Chlc.. St. {Z’u& & P. 18t c. b's. 1982
gusien B

. 0. s Ser.

lev & P.gen gt ' : i i 1048

. n uc. p.C.

+  Serles Clgs . 148

J Series D 8
Mle gen., nd.g 109
New . & Cin. Bxe Co. gtd 4'- 1045

Ohio Con‘ln Ry.lst gu:l 8. f 4'8.1843
Pitts., C. & St. oon. g ‘9'50

series C 1042
Penn. RB Co. lstRlEst.cla.. 1828
oon, goldspercent ceeererenss 101

re vee
ocon. cold 4 per cent....... 1948
ten year conv. &'s. 1812
Penn R.ll. l(l-yerael;l conv. g.834's.1916
Allegh. Vallev n. gtd, g. - s 1048
[Belv%dere Del. 'ooon %‘& 's. . 1943

Clev. & Mar. st gtd g. £4's..... 1988
& BgeCo fst?gd .4'8,1906

Pltta.Vu.k nrl Rylst g 481048
Sunbu &Lewintown stg.4's.1088
U'd N.J. RR. &Can Co. g 4's. ..1044
Poorla & Pekin Unlon lst G'a .. 1921
2d Ms verreraneeenss 16821

Pere Marq
Chio. & West Mich Ry. 8's.......1021
Fllut & Pere Marquette 8. 6's..1020
. 1st co! db‘s........lm
¢+ Port Huron dlstg 5's.199
Sag'w Tusc. & Hur.1st gtd.g.4's.1931

Pine Creek Railway 6's . .......1900
Pittsburg & L. E. 24 g. 5's ser. ‘A, 1928
Pitu.. Shen.n'go & L. E. 1st g.8's, 1940
18t cons. 5'S............. 1948
Pituhurz. Y & Ash. 1st cons. 5's, 1927
Reading Co. gen. g. 4's..
s registered...................
. Jeraey Cent. coi. % ¥s.. 1957

re| red..
Atlnntlo Clty 18t eon. :ul &.4'8.1951
Phﬂadelphla & Readlnz 0on.8's.1911
registered

seeseasee

- ey

. |
Princtpal 4 mount.

LasT SALE.

MAY SaLEs.

‘| brice. Date.

High. Low.| Total.
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883888 88
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333
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1,562,000
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RURREUUIRNECURE o

o

PRprrer Prepe® » pwrrt"tw.wtwo!
>o04oU z‘.uzzzabzumu°zz

DLk X-X-X-]

116 May 16,°06
11434 Jan. 20,'08
1w’ Mar. 6,06
112 Muy 24,°06
105 Dec. 22,05

102 Apr.14,'02

Y¢ Mur. 20,06
m;g Feb. 26,°08
110 May a,w

100% May 16,'06
Apr. 80,08
Junel2,’0d

l Dec. 18,"05

92i¢ Mar. 5,08

12786 Oct. 21,02

118  Apr. 17,'06

119 Apr.)l 04

eesssssrecnseane

e seresnes

107" "Dec, 605
L11)4 ept.21,'04

108" Aug 28,08

May 381, '00
x& Mag K’

Mny 8,'08
ll Feb. 24.°08

1ii4 sopt 34,04
1 Jan, 18,08
100% Dec. 5,°06

24,°08
98 ay 26.‘00

110% Mar. 5,08

ssrcecesencrenses

seee  sese

cee eees

tese ssee

seee  wees
eeve  sess

sees  aeee

seee  oseee

1ie 6,000

eves esee | seseeres

CEERYY Yy

1003 10934 1,000
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BOND BALES. 978

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

NAME. Principal Int'st LaST SALE. MAY SALEs,
True Amount. | paid.
. Price.  Date.|High. Low.| Total.
e eeneeieeeeeieeeiianas ! 7,310,000 |4 & D| 1153 Mar.22°08 .... ....!........
e ewimered. o300 3 & b 1188 e Bag | i
Rio GrandeJunc’n Ist gtd. g. Bha., 1030 2,000,000 |J & D| WD Mar.11 :us
aloGnndesouthern st g u 1940 3%@,% J&eJd gg }):: 22,8g cee eees
nteed........ O | ...... . 4,
But.lnnd Bﬁulst con. g, 4w 8 .. igad 2,440,000 (3 & J 110816 Oct 204."06
{Ugdnsb.&l..bh n.Ry. lsta'tdu-'ulm 4,400,000 | J & J 1 Keb. ’0(13 . . teseens
Rutland Canadian (stgtd.g.4's.1949 1.850,000 | J &'J| 101%4 Nov.18,°01 | ..., ....
8t.Jo.& ur.lsl. 18t g. 3.342. ...... 1947 8,500,000 |J & J| 9216 May B.'m 92} 9236 1,000
8t. L.&Adlrond:ck Ry lstu.&’a}m &% .1:8 122 Jan. 1806 .... .... | ...eo...
8t. Loula&ea%l" 2d 8's, Class B, 1008 998,000 | M & N | 10056 May 21,06 | 10084 100% | ~ 6,000
¢ -24g.6'8,ClassC......1908 829,000 | M & N 100%May10'06 10054 10034 ¢ 1,000
s gen. g es... ...... ....1931 3,681.000 |J & J| 127 May 22,06 27 1,000
............. 5,808,000 |(J & J| 11334 May 23,08 113% 1128 8,000
Bt.L&B;n;?’l R. cg)n.g.!‘s iwg l,g.% J:g mzi:'ieg;ﬁi:% R I .
v.8.5'8........ A . 7,
. refundlng‘gg 4's "'té}iéém 00104:000 I8 8 Mny 3106 | 86  8415| 851,000
. 5year45§'s uoldg::otes 1808 5,728,000 (J & D
Kan. Cy Ft.8.&MemRRcong6's1928 13,786,000 | M & K
Kan.Cy Ft. S&M;ne%refggtd §48.1986 l % 17,810,000 : : 3
xan.cnm'iz.&a Co.istgtdgss.i 3,000.000 |1 & 0
8t. Louis Memp.8o.E. gtd.g.4 1009 15,627,000 | 7 & D
8t. Louis 8. W. 1st g. 4’8 Bd. ctfs., 1989 ,000,000 M & X
. 2d g. 4's4mc.Bd.ct %&? X ,%wo J : ; %
........ X J
Gmy'sl’olnwl‘erm 1stgtd.g. 58,1047 °’mooo J&D P
8t, Pnul Minn. & Mlznioo'azd 8's.. }g 6,646,000 A & O ! Mn W5 15| Lo
T lateon o regiatered o |{ 188000 (3 & 71138 Mu’:u.'oz Al I
+ 1sto.6's,red'd AX'S. .. J & J| 11096 May 24,°08 [ 11084 11053 7,000
+ I8t cons.6's register'd. ... |1 19882.000 |7 o 5/ 11504 Apr 18001 | .. it vevnns..
+  Dakota ext'n g.8's...1910 | 5,040,000 | M & N| 108 May 19.°08 | 108 108 7,000
. Montue;ngn 18t g. 4's..1837 10,185,000 :: g }03% ge‘:)’; {3':32 10814 108} 7,000
. leﬂl! .o e v oa“ sene
. Pac.Ext sterl.gtd 840 | £4,000,000(J & J .
BasterniE Hinh td Itg.5. 100 || 100048 I
¢ M "g.N dlv.lstgA's 1940 5,000,000 | A :3
" A
Hlnneapolla Union 1st 2,150,000 | & J
Montannlce%t. 1st6's int. { 6,000,000 g : g
1& o
! letgpg S { 4000003 &7
LWlllnmlntESOuxwl:‘ftifs { semomI8D lzmoét'"a‘os I:I: DN OO
. - N SN KA. 2 1 DT, seve seee | secee see
8an Fe Pres.& Phoe.Ry.1st g.5's, ‘1048 4,940,000 ' M & 8| 11216 Jan. 16 .7 T N
8an Fran. & N, Pac. lste.f g 5':.1910 8,851,000 J & (110 Oct. 405 .... .... | ........
Seaboard Alr‘Ltgal%gy g ¢ .1950 A :o 88 May 20,08 | 88 88l | 35,000
*  registered.......... A&KO| .iiiiiiiiniinns
[ oof trust refdg . 5'..1011 | 10,000,000 | & & x| 1 May 28,08 | 103§ 101 20,000
Atlanta—Bir‘hm 80-yr-1stg.4's.1938 5,760.000  y & 8 BoaApr. 8208 | ... ciee | ceenen s
CarolinaCentral 1st con. g. 4's.1849 2.847,000 (g & J| 961 Mar.24,'08| ....
| FlaCent& Penlnsulnrlat.g 5'8.1918 8,000,000 I &3 10934 May 2.‘00
¢ lstland grantext g.5's. 1080 4}3}8% E X A
* cons.g.bBs.............. X J&J
gremrideiiondl) dmmls e
a. ern lst g X} 860, J&J a0 T
Seaboard & Roanoke lst6¥ ..1928 2,500.000 |5 & 3| 110 May 22,‘00 110 110 15,000
ggd\tnanay#&'g%u%glstﬁ's,gold 1924 600,000 (g & J|102 Jan.2008| .... .... | .ceee...
uthe;
. T 8. 4's Cecntral Pac. coll..1949 818,500 |J & D May 81,08 94 91 100.000
. S registered ... | { 28180003 & D) 04, Mar 8108 | She o1 1,000
. two-five ys. col. tr. 4'8.1910 T258,000 J & D| ooevenneennses
Austin & Northw'n 1st. g. 5's.. . 1941 1,820,000 |3 & 3| 10034 Feb. 19‘06 eoee ween | sevesees
Oen't Pno.lsf."tefud gtd.g.4's..1049 } 79,202,000 ::: %lﬂy N % l% 9’08% 2‘113%
: mtge. gtd. .ﬁﬁ'é:::iﬁﬁl % 17,483,000 ::g 4 8814 | 14,000
+ througnslistatag.ois.ith E1{mamndmb iy e
* _ registered.............. 8,800,000 3 4 o
th.ﬂarmb'glé.;sd? is%gg"s.%g? l&m% I':A }log“:l"‘eb.g::g
ex. & P.divist g5's M& N an.
Gila Val.G.& N'n It gtd g 5's.1924 1,514,000 ' & N1 108 May 2,'08 /108 108 ,000
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BOND QUOTATIONS.—Last sale, prlee 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. Prnewal | 4 mount. (nt'st LAST BALER. MAY SALES.
Due. Pad.) price.  Date. |High. Low.| Total.
Houn. E.:W Tex. lst g.u..{m "?01.000 1::: T8 | 16dic 1081
Houst. & T.C lst & b's int, §d..1987 £22.000 3 & 3 mif 1113
+ con.g6'sint. gtd.... ...1912 2,200,000 ;A & O
. g 4£'sint. utd......1081 4375000 (A & O
. &Nwn. dlv.lst.g 8's.1930 1,106,000 | M & N
Louisiana Western 1sté’s . 1021 2,240, JaJ
Morm‘ul:& x.m;s. .ll k&% i:g
8t 7's. X
N.Y.Tex.& Mex. gtd. Ist g #'s..1912 1,465,000 | A & O
Nt.h'n Ry otCal ltgtd g. 6'8.1007 ‘8:?:{..“ ::g
Oreg. e 5:....' 1087 | 14235000 (3 & 3
San A .&Aran g4 's.1048 17,544,000 |3 & 3
South'n Pac.of Ariz.1st 6's.....1900 6,000,000 (J & J
. P .o "é'ii'wg 4,000,000 (3 & J
; ofCallstge %‘.a F.1902 | 12,603,500 ::3 113% Tob. 15 08
. . . veee 191 A &o0!116 Juneﬂ‘N
v lst con. gtd. a‘ 5's. ..1087 , 800, Max| 119 Jan, 8 08
mped.. .1905-1987 | 21,470,000 |...... 10834 July 11,'05
8o. Paclﬂc Couc lstm . 4'8.1087 8,500, J B J| ciieeeniniannnnss
of N. Mex. c. lst 6's.1011 4,180,000 (J & 3 ma May 16.%08
Tox &N.O Sablged.lv. 1st g 6's. {g‘lﬁ f'&'% l: ] i inn. ]6, 00
[ ¢ con.gl'8.............. 620, J&J pr. .‘
Eom,hern Pacmc RR.CO...ccuvnnns JI&J un Ma, sl
» 8t. refundg mtge. 8. 1. ¢'a.1085 }75'000'000 I&T|.... ' ..... .
Southern Raflway 1st con. g 6's.1904 } 44,766,000 J : 3 H’I }lay gg,“&
................ . J&J an. 25,
Mob & 10 collat. trust g.l’o 1988 0{ 8,000,000 | M : 8 May 82‘
................. MaS
| MempRAlvisia iHeSLIA | o |3 87
. St. Louis div. l::lghvs. 1061 *" 750,000 ::J
L A v J
Alnbama Centml.qat 6's.... 1,000,000 |3 & J
Atlantglg & Danvﬂle 1st g. 4" o 3.%2:% J : J| 0634 Apr. 16:'82
............ J & J| 9034 De:
Atlantlc& Yadkln.lst&;dsu 1949 1,500,000 |[A 8O ..ovvuviennransns
Col. & Greenville, 18t 5-8's..... 2,000, J&J llll;‘ May 8,05
Eut.'l‘engo Vh ? (%:.l.div .8.5's. ]mo lg:'}% -:' : J %%? %‘(ay 2’3.'%
. n g56%8....c0000ee N a N
: reorg liengd's....... 1088 | 4,500,000 A8 113 May 15,06
............... e B . .cvesrrccnssane
Ga. Mldland Ry. Co., lstk's. ..1048 1,650,000 |A & Of 7434 Mar. 80,°08
« Pacific Ry. 1st f 6-68's.. 19'.! 5,660,000 (J & J|121 May 1408
Knoxville & hlo st.gﬂ' 2,000,000 (J & J| 12284 Apr. 10,'08
Rlch & %%!‘ljville. %(‘m gﬂs . ‘%glrsl o.ga:ooo J : J H(z #ag 18::00
5's stamped...... A&O ‘eb.
Rlcb & Mecklenburg Ist 4‘&1948 s‘3l5.000 M&N i 'eb. 18,05
South Caro'a & Ga. 1stg. ...1010 5,260,000 'M & 8| 105 May 5,'
Vir. Midland serial ser. B ..1911 1,800,000 u: 8| 112 Jan. 6,08
. .o Ahb) MB B| . ..ooiivironnones
. M & 8| 128 Feb. 8,02 .
v 1,100,000 |y g g 0 o senens
. cereeeenn 1681 960,000 | X & 8110 Dec 8204 .10 I
. T I M B B iiieiiieneanne senn o
. M & 813" "Dec.2006| ..., ...
. } oo g Qe Dee ool S
F5 1881 1,810,000 | M & 8| 1158 Nov. 208 | ... .... | ......
v o i e s ad st ey s 0 ) v
W.0. & W. 18t oy, gid. 4’9.. 1924 1,085,000 |F & A 9.‘6‘5 Maym.'-os " . * 1000
W. Nor. C. 18t con. g 6's.. L1914 2,581,000 |J & J| 11234 Mar. 20,°06 oo eeee | seesanes
Spokane Falls & North.1st g.6's..1089 2.812,000 (J & J| 117 July 25,19’
Staten Isl.Ry.N.Y.1stgtd.g.406':.1943 500,000 [J & DI 100 Nov.22.'04
Ter. R R. Assn. 8t. Louis 1g 414's.1989 7,000,000 {A & 0| 109 May 16,'C8
1st con. g. 5's.....1 1044 5,000,000 |[*& A|120 Apr. 24,
r o epreldiSrIdahs bis | 1somoo} Y & 3| W Moy 08
. * re| (] STV LD & I iiieiceneenenns
8t. L, Mers, bdg. Ter. gtd g.5%...1880 | 3,500,000 | A & 0| 1124 .July 29.'04
Tex. & P%lﬂc (}s‘t lrnldeli'5 ....... mg 25.8208.% J&D }2"9505 yay Bg, ‘8:
. 0 ncome, 5's.. 3 MAR. an .
EDiv.B.L. Ist g5, 1081|  4,241.000 |3 & 3 | 1085 Mar. 20008 | .... .oi0 | .0l
Weatberford Mine Wells
Nwn. Ry. 18t gtd. 8's........ . 1980 500,000 | r & A 1083 Nov. 7,'04 co eeee Didiiiees



BOND SALES. 975

BOND QUOTATIONS.—Last sale. prioe 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.

1
NAME. pal |, Int'st LasT 8ALE. MAY BALEs.
Due. Patd.\ pesce.  Date. |High. Low.| Total.
Toledo & Ohio Cent. 1st g 5's....1885 3,000,000 |J & J lu%A 18,208 1 ... il | eeeinne.
¢ 18t M.xb'sWest..div 1985 z,gﬁ'wo Axo0|l cp.zs.'ou
‘ . n. g. 5'8 18| 2000000 |7 & D10 Doy 25008 106
naw & M. lst g. 2,460,000 1A & O May 21.°06, 68
'l‘oledo, Peoria & W, Ist 4,700,000 |J & D| 8% Apr.17,°08 | ....
‘l‘ol.. St.L.&Wn. prlor llen kﬂh‘l 1926 } 9,000,000 % : : :‘l 8035 May 24,'06 | 80%
re, besesereseressns o
. nn ye:e:lss.l‘s veees. 1925 }05(!)000{ ::g 80%¢ May 15,08 | 80i¢
¢ registered.........cco00e00000 VT sseccessseaas e seseras,
Toronto, Hammon&Bun'lsl.gh -1046 3,280,000 (J & D| 99% Nov. 8,05 | .... .... | ceeeeen.
Ulsoer&Delawmlst.o.xS’e ... 1928 2,000,000 |J & D Apr.27°081 ... ...
¢ l1stref.g.4's............ 1052 700,000 (A & O Jan. 20,
Unlon PneiﬂcB.R.&ld gt 4s...147 () J & J| 10436 May 31,08 | 11§
tered.. . .. nuessrsses 100,000,000 |5 o 31104 May 25.'08 | 104
Oreg. R.R.& Nav. Coeon. Us.1048 21,482,000 (J & D| 10174 May 81,'08
| Oreg. 8hort Line Ry. st g. 6's.1022 | 14,981,000 (r & A y 25.°08 | 1
B lnttdoorgfs ?l‘ls'lmul"mlﬁéé 18,828,000 |J : J May %!;'06
s g un nug 8 J&D ay
ored. .., | { 48:000,000 |3 3 DI 9 . 80,
Utah & Northern Ist’l Beeeo.... 1908 4,993,000 |J & 3 105} Jan. 16,08
L [ 223 N 1908 182,000 (3 & J| 11434 Apr. 19,02 ..
VandalMR R.‘gon g. 4's. ...1066 L 10,000,000 v:A 102%6 Feb. 208 .... .... 1| ........
................. g RO FEA| cooveceeercenoe | wnee ceee | covennns
Vera Cruz& Pac. tr. gtd. s.4ws 1934 2,500,000 (o & J; 10136 Nov.. 29 05 ve eeee | eeeennne
1st mtg. gtd. bonds of 1934,
mledint. tolOlSpeyer&Co'ecou ns 4,500,000 |J & J| ...o0nnennn eie seee | wesiuen
Vlrrlulaas‘weeternlstgw 5's. 2,000,000 (J & J llznApr 0.°08
Wubash R.R. Co., 18t gold b's....1989 83,011,00v | & N/ 114 May 28,06, 114 112% 44,000
+ 2d mortgage gold 5’s...1 14,000,000 | ¥ & A| 10484 May 31,'06 108 104 83,000
; debon. iy sirie 4. 20000000 |3 & 3| Sy May B1o08| 8% Topy | 6,908.000
¢« series vee ay 31,
| o vt lien eqpt. 1 2500,000 | M & B/ 102 © Dew. 28205 ..o .1 ?‘. N
' ¢ lstlien 50 yr.g.term4’s. 1954 2,508,000 |J & J
{ + 1stgh's Det.&Chiex..140| 8340000 (s & J
+ DesMoinesdiv.1st g.4s.1989 1,600,000 (J & J
. Omabha div, 1stg 1941 8,178,000 |[A & O
» Tol.&Chic.div. lst.g 4's.1941 8,000,000 (M & 8
1 8t.L.,K.C.& N.St.Chas. B,1st6's1908 463,000 |A & O
Wabas Pltts Terml Ry lstg.&‘s 1064 29,000,000 |J & D
2 €48 eenereninns ve....195¢| 20,000,000 (J & D
Western Ma land st ¢°s. ...19562 | 383,194,000 (A & O
West. M'land. g. lien& con. g 4's. 1962 10,000,000 |A & O
Western N.Y. & Penn. 1st g. b’s 1087 9,090,000 |J & J
. n g. ! L1048 9,780,000 |A & O
nc. "1043 10,000,000 | Nov.
Weot Va. Cent‘l & Pitts.ist . 6‘9 1911 3,260,000 J & J
Wheeling & Lake Erie st g. 5's.1026 2,000,000 | A & O]
. Wheeling div. let% 5'8.1628 894,000 |J & J
. exten and {mp. g. 5's...1980 343,000 [ & A 114 Junezs 05
20 year eqptmt 8.1.g. 5'.1922 2,152,000 (J & J Nov. 28 05 .... .. ..
Wbeel & L.E.RR.1stcon. g.4's..149 11,687,000 (M & 8 May 31.°(6 | 89
Wisconsin Cen. R'y 1st gen. g.48.1940 | 23,743,000 |J & J }2Mny 81,°06 | 0214 903§ | 167,000
{ Mil. & L. Winnebago1sté's..... 1912 1,480,000 (T & J] covevnenneinnnnns
STREET RAILWAY BONDS.
Brooklyn Rapid Transit g 5's...1945| 6,625,000 |4 & 0| 106 May 21106 | (06l 108 22,000
" letref conv. g. 4's. 12002 }32042000"“' V'VMaymwe 98l4 9334 ' 2,058,000
l . registered........ AT &gl A T
. CltyR R lstc 5'81016.1941 4,378,000 |J & J 108 May 11,°08 1 108 106 1,000
. Qu.Co. & 8. c.4d.g. 5'8.1941 2,255,000 | M & N| 100 May 81,‘06 100 100 1,000
. [Tnlon Elev.1st. . 4-58.1950 % 16 (00,000 |F &4 .
. mped guaranteed...... e
Klmu Cn Elev R. R. 18t g. 4'2.1949 7,000,000 | F £ A
stamped guaranteed...... T  een
Namu Electric R. R. gtd. g. 4's.1951 10,474.000 |3 & 3
ity & Sub. R'y, Balt. Ist g. 5's...1922 2,430,000 ,J & D, 053¢ Apr.17,'95
Conn.Ry. &Liwhtglst&rf‘z &446°5.1951 |1 1061900 19 & 3/ 102 Mar. 29,08
¢ stam guaranteed [l [ 10214 Apr. 2.°08
Denver Con. T"way Co. 1st g. 5's.1083 730,000 , A & 0, 973 June 13.19°
{ Denver T'way Co. con. g.6's....1910 1219000 J & 3| ..oviinieinennnn
Metropol'n Ry Co. st g. &. 6's. 1911 918,000 ' J & J| coiiuiiiinniint.
Detroit United Ry 1st c. . 43¢'s.. 198" 11,367,000 3 & 3| §6 May 29,'06
Grand Rapids Ry 1st g. 5's........ 1918 2,750,000 IJ ED| eiienaienisnns [ .
Havapa Elec. Ry. con. g. 68.....1962 957,000 P& A 94 May 31,°08| 94 (279 83,000
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BOND QUOTATIONS.—Last sale, price and date: highest and lowest prices and total sales

for the month,

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

MAY SaLkS.

lProcc Date. High. Low. Total.

LAST SALE.
NaMz. Princt lhu’ct
D"":f Amount. l Paid
Louisville w'y Co.l1stc. g.5's, 1980 4,600,000 |3 & 31109 Mar.19,'08
Market 8t.Cable Railway 18t6's,1013 3,000, LR X IETTTITTIrergege
Mef’ro 8t. Ry N.Y.g.col. tr.g.6's.1997 ' 12,560,000 [F & 4, |11 ‘May 29,06
B &lﬁfhundln{; : ...... a0 16,418,000 | A : 0 lf;% 5&)’ gk ’%
wt ave. 1st con. g.5's, ! J&D ay 25,
T ORIBLOTOd « e s [ 76600003 & D 119t Dec. 819"
Columb &mh ave.lst gtd 35’3. 1998 L 8,000,000 M& 8 114} May 11,08
Lox ave s bav Fer ist gtd g 5, itid | o lNE iy
xave av Fer lst gtd g 5's, MX 8 ay 81,
’rblrdA R.erdc ..... FERpRL 5'°°°'°°°|uu 8 by e
ve. st c.gtd.g.4's. J&J ay 28,
............. 808,000 15 3 3 .
'l‘hlrd Ave. R N.Y. lstgb's.. 1987 | 5,000,000 | J & ;118 May 22,08
et. WestSlde ev Chic.1stg.4's.1988 9,808,000 F & AI' 94 Oct. 28,‘06
VOO FRA coeeee vosirenens
Mu.Elec.RiLI?htoon.mg s.1926 6,500,000 |7 & A ' 108" Oct. 27,99
Minn, 8t, R’y ) lst
ﬁ ................... 1919 | 4,060,000 |J & 3 107} Feb. 14,'08
Bt.Jos. y. ng’t Heat&P. lstg.&‘s llB’l 8,763,000 M &N ......coneenann..
8t. Paul Ci'tj Ry.bableoon 8.5'8.1037 | 2,480,000 |J&J15 113§ Nov.18.'08
old&'s............ 1887 . 1,188,000 |4 & 3 112 Nov.zs,'w
Salt Lnke Clty 1st g. sk. fd 6's..1913 207,000, J & J
Undergr'd Elec.Rys.of London Ltd. | J & J‘
5% profit shurlnz notes 1908 series A J&D
scries B | + 16,550,000 |J & D |
. serles c J&D:
es D ' J&D
Union Elevated (Chio ) 1st g 5’. lm 4,387,000 A&O!
Unltod Rallways of 8t.L.1st g.4’s 1634 28,202,000 A & o;
S8t.L.T.Co.gtd.imp.20yr.5's.1924 . 10,000,000 A & O
United k. B, of San Fr. 8. d. #s.. L1927 20,000.000 | A & 01
West Chic. St. 40 yr. 18t cur. 5. 1928 8,900,000 (M & N
+  40yearscon. g.5s...... 1086 | 6,081,000 ' m & N!

i’ 110" | 000
B7% 8 | 61000
18 11534, 26,000
1é6 114k | " 2000
14 118} | 2000

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

MISCELLANEOUS BONDS—Continued.

LAST BALE. May SALES.
NAXE. . Principal Amount. &t‘:’t .
Due. ‘| Price. Date.|High. Low.

Consol Tobaooo(}o.wyeux 4'8.1951 F &A| 79 May 81,06

RErOd......ersrenenss { s8w0500( 2 L2 7 Mar. 1606

Dis. Secur. Cor. con. ist g. 5's. .. 1927 | 18600000 'A & O May 381,'06

Il swelCo deb.5'sstpd.non-col 1910 2,022,000 |7 & 3 Jan. 17,99

non. cony. deb, 5. 1910 [ - 7,000,000 | A &0 nz Feb. 28.°04

lnwrnat‘l PaperCo. 1st con.g 881918 9,724,000 |v & A 109 May 25.'08

s  con.conv.einkgfu dgﬁolm 5,000,600 |J & 3 May

Int, Steam Pum &IOyeardeb. '8.1013 8,500,000 |5 & 3|1 May 23,

Knick'r’'xer Ioe (Chlo)lst g6's. lu2d 1,837,000 (A & 0, 971g Oct. 2,06

Lack. Steel Co., 18t con. g. 5's....1928 | 15,000,000 (A & 0|1 y 31,

Nlt. dtarch Mt’x Co..lstgo's 71020 2,843.000 (3 & 3| 90 May 81,°06

t. Starch. Co’s td. deb. g. 5's..1925 8,920,000 |y & J| 75 Mny 8,°06
UnltedFr tCo..con..'» oo 1911 2,160,000 1M & B| «coviieiiinnnnns
U.s Env. Co. let sk. fd. g.6's...1918 | 1,624,000 |J & J| ......
8. Leather Co. 65 g s.1d deb..1015 5,280,000 | M & ~ | L M N

U. 8. Beductlon & Refin, Co. 6'8..1981 | .......... 101)6 May S.'oe

o.8. && Imp,con.deb.g.5's.1924 381.’08
U.8.8teel rp.lJ-OOyr.x.lk.tdB‘alm &N 03;’2 May 81,'08

[ reg. 1968 &N ay zs.'os

Va.CarolChem. ool.tr.s.fd.s.s‘s..lﬂlz &£0|100 May 16,'08

BoNDS OF COAL AND 1RON Cos.

Col Fuel & Iron Co. g.s.fd.g 5's..1943
. conv.deb s.g:d. ..... ...1011

Ool C'1& I'n Dav.Co, m ¢.Ivs..um
Coupons Off....c.ccoeeneeees

108 Mar. 14,08 ... coeo | coenenn
OIKMar.Zl.'m .

ehry
(A2 24

.
.

r
r
r
J
Colo. Fuel Co. gen. g.6's. ..... M&XN 1%2 Oct.
Grand Riv.C'l &C‘ke 1st g. C‘l.lOll AKO Apr. 25.‘06
Lludn.lstcvg&coltrxwuer A1984 F&k A ay 81.'06
¢« registered................... . P& A 5
. g&coltrgtauernlﬂu r& A
tered............. F& A
Contlnentnl()oa lata. f.gtd.b's. . 19562 P&k A
Jeﬂ & Clearf. Coal & Ir.1st g. vnm J&D
24 8.58......00000000.. 00,000 |J & D
Knn & Hoo Ooal&Coko 18t g. 5‘31061 | 8,000,000 |3 & J
Pleasant Valley Coal 1st g.s.7.56.1028 ° 1,121,000 |J A J
Rooch &Pitte.C1&Ir. Co.purm 5's.1948 1,044,000 M & X T T
8un. Creek Coal 1st sk, mnd 8's.. 1012’ 321,000 (J 8D 105 Auvg.1006 | .... oe.o | eveleen.
Tenn. Coal, Iron & R.R. gen. 5's.. 1061 4,424,000 13 & J/100 May 26,'06 100 100 83,000
¢ Tenn, div. 1st g. 6%......1017 1,160,000 ' A & O 110}¢ Mar. 1,°08
*»  Birmingh, dlv.lstcon 0‘91917 3,003,000 'J & J
Cahaba Coal M. Co..1stgtd.g.8's1922 854,000 (J & D| 102
De Bardeleben C&ICO %t.d g.e‘alﬂlo f 2716.500 X & A
tah Fuel Co.1sts. f. g.5%...... 1981 826,000 M & R
Va. Iron, Coal&(‘oke, lst g.5'8...1849, 6,157,000 (M & 8
GA8 & ELECTRIO L1GHT Co. BONDS. ! |
Atlanta Gas Light Co. Ist g. 5's..1947 .  1,150.000 (J & D:
B'klyn Union Ga.sCo.llwong b's.lm 14,498,000 M & N
Buffalo Gas Co. 1st f ........ 1047 5,900.000 | A & O
Columbus Gas Co., Ist g. 5's......1032 1,215,000 [J & 3
ConaolldatedGasCo..con deb.8's. . 1900 19,867,500 'J & 3
Detron City Gas Co. g.5's........ 1938 5.808,000'J & J
Detroit Gas Co. 18t con.g.5's..... 1918 881,000 P & &
EBq.G.L.Co.of N.Y.1st ;on.g.5's.1982 ' 8,500,000 M & &
Gas. & Elec.of Bergen Co, c.g.56.1949 ' 1,148,000 '3 & D
Gen. Elec. Co. del, g.34's ...... 1942 2047000 F& A
Grand Raplds G. L. Co. lstg.5's.1915 1225000 ¥ & A
d Co. Gas Co. 1st g. 5'8....1949 I 10,290,000 ' M & N
Cansas City Mo. Gas Co. latns’s 1982 3,750,000 'A & O
E;Ings Co. lec L. &Powerg' 's. 1937 | 2,500,000 ' & O
{ % ase money 8's....1997 | 5010000 ' & J
Bdlson I, l]l Bklnlstcou . 4's.1089 | 4,275,000 |J & J

9 9,

e, e Himall bonds, o199 | 10000000 | @ ¥

. refde. & enten 1st .58.1034 . 5.000,000 A & o
MI]waukeeGas Light Co. 1st 4’s. . 1927 7.000,000 M & N| 9334 May 29,°08 6,000
Newark Cong. Gas, con, g. 5's....1048 5,274,000 |J & D! 9044 Julyso,‘04| ........
N.Y.GasEL.H&PColstcol tr g5's.1848 } 15.000,000 (7 & D, 10844 May 31,'08 1090 107 59,000
. rewlntered .................... ooy J& D’llO&D . 30,
purchase mny coltrg4's.1949' 20,927,000 P & A May 31,'08 88 8616 69,000
Edlson EL 11lu. 1st conv. g. 5%s. mnl 4312000 m & 8, 1021 Apr. 9, ceee Ceeesens
. 1st con.g.5'8............ 1985 2,136,000 J & J' 118 Apr. 2,06, cors
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prives and total sales

for the mouth.
Nore.—The raflroads enclosed in a brace are leased to Company first named.

MISCELLANEOUS BON DS8—Continued.

UNITED BTATE. STATE AND FOREIGN GOVERNMENT BECURITIES.

Naxe Prinetpat | | mew | YRAR1908.| MAYSaLes.
Due. " | P4 High. Low. High. Low.] Total.
United sum ’gon 2's registered.. .1 QI 104 1oau 1081¢ 108}
v s cou 3
. oon 28 mw.p:mall bonds.. 1630 [ | 543.909.960 3 ]
¢« con.2s coupon small bds. 1980 QJ
. g:: :?)fx““hm vevesens {&lg g: l% l&
¢  OB8COUPON......cceve0c0s
¢« 3%ssmall bonds req.....1908-18 | | 71363004 & ¢
. l‘rumnllltmddscoupon lun-o(lns L Q:l‘. ! {0@%&
. '8 ) cereeesaans JAJ&O
. uomo‘ ‘“'m'm% J AJao| 104 wo;(
s 4'sre tened ..ms 118480000 ¢V 130% 120
. 4’scoupon...... . 1945 RN Qe
District ot Columbll 305 104 réa .
¢ small bonds.. %l&”‘.lm I:A . .
PblMppine ﬂlande land pur. ds.. 1914-34 7.000000 Qw |11l 1093 111 111 1,000
. publcwornalmp.rec.n.lm 2,500,000  Q MCH., 1 msa vee a
STATE SBEOURITIES.
Alabama ClassA 4and8.. i 6,850,000 (J & J
Y| IO BN
. Class B B'8..iii.iians 578000 (g & J
currency rundln 000 | J&J
Dlstrlct of Columbia. See U. 8. Gov.
Loutpinnn new ocn. L Gonda. .. s |§ 1078800 | 5 & 3
Nonh Carolina con. 4'8............... 1910 I&J
. { asrae0 | 333
$,720,000 AQ. t}
J
t sse800 % H
Ja
Y foeuo0 {33
* Chatham R. R.. 1,900,000 A &0




We are distributing free of cost copies of our map of

Transcontinental Railroads

of: the United States and Canada

(The roads are shown in different colors) Write for Bond Circular No. 868

Spencer Trask & Co.
William & Pine Streets,
Branch Office: ALBANY, N.Y. -

- New York
Mombers New York Stock Exchasge

UNITED STATES, STATE AND FOREIGN GOVERNMENT SECURITIE8—Continued.

NAME. Principal
Due. Amount,
. speolal taxClassl....... . A&O
. Class 2.. A&O
. ¢ toWestern N.C. A&O
) . Western R.R.... A&O
. . Wil. C. & Ru. R.. .|AKO
Weetern&'l‘ar. BR..... N Y X
South Carollnn 4348 20-40............. 4902600 | J &3
80.Carl. 8'sact.Mch.23, 1880, non-fde.1848 5,985,000
'l‘ennessee new settiement B's. ... . ...1918 6,881,000
regi mred

issue of 1871
Brown Bros. & Cou. ctfs.
. of deposit. 1ssue of IQTL.. ..
FOREIGN GOVERNMENT SECURITIES,
Frankfort-on the-Main, Germaay,

. o'o deferred cts.

bond loun 33¢'s serfes|......1901
Four marks are equal to one doliar.
lmperlal anenese Gov, 6% ster loan.1911

second series..... ....
hnll be oonsldered ulv 21 sterlin
mper, Japan. Gov. 4}¢% ster. loan. .1
One pound sterling e uals Flve Doilars
Regular delivery £1
Large bonds

Im rial Russian Gov. Stufe #% Rente.
0 rubles are equal to one dollar,

1908

public of (iuba ré‘d 5's extern debt.1904
registered...................

0. 8 of Mexico External Gold Loan of
1899 sinking fund §'s.................

lar del very ln denomlnatlone ‘of

Large bonds den'tions of £500 and 21 000,

U.8. of Mex.4'5 gold debt 1904 ser.A. ‘964
ser.B..

} (Marke
£10.000,000
£12]

3

+ £30,000,000

810.(1"0(1!0 |

(Rubles.)

8.000.000

| 80,787,500

luupppuue
MR 2 X 2 2 2.4 24
I L0000 uuY

.

YERAR 1908,

MAY SALEs.

101 1100 ®
101}‘2 % 989§ WTZ’E
g P016 | 9415 0134

teee vees sses

108" 10814 |

lOl!‘ 99% WV N%

cese ..-.\ ees  eeee

10634 10314

* |High. Low. Hwh. Low; Total.

2,079,000

213,000

vesenn




The Negotiable Instruments Law

HE adoption of this statute in thirty States has made

a knowledge of its provisions indispensable to every

bank officer and bank clerk, and the American

Bankers’ Association has accordingly recommended, through

its Committee on Education, a course of study in the statute.
(See Bankers’ Magazine, November, 1905, p. 703.)

The best edition of the Act is that prepared by John J.
Crawford, Esq., of the New York bar, by whom the Act
was drawn, and who therefore speaks upon the subject with
authority. This edition contains the full text of the law
with copious annotations.

The annotations are not merely a digest and compliation
of cases, but indicate the decisions and other sources from
which the various provisions of the statute were drawn.
They were all prepared by Mr. Crawford himself, and many
of them are his original notes to the draft of the Act sub-
mitted to the Conference of Commissioners on Uniformity
of Laws. They will be found an invaluable aid to an
intelligent understanding of the statute.

A specially important feature is that the notes point
out the changes which have been made in the law.

The book, which is published by the well-known law
publishing house of Baker, Voorhis & Co., is printed in
large clear type on heavy white paper, and neatly bound
in law canvas. .

The price is $2.50, sent by mail or express, prepaid.
‘Where five or more copies are ordered, a special rate will
be made.

For sale by

THE BANKERS' PUBLISHING COMPANY,
90 WiLLiAM STREET, NEW YORK.




| BANKING AND FINANGAL |1
1 NOTES [y

NEW YORK CITY.

—On June 4 the Coal and Iron Na-
tional Bank Increased its capital and
surplus to a total of $1,000,000. De-
posits have shown a steady growth,
and now amount to about $5,000,000.

This bank, by careful attention to the
wants of its local depositors and cor-
respondents, has built up a reputation
for intelligent and courteous treatment,
the results of which are seen in its
growing list of deposit accounts.

John T. Sproull is president; Anthony
A. Lsman, vice-president; David Tay-
lor, second vice-president, and Addison
H. Day, cashfer.

—L. V. F. Randolph, who nas been
president of the Consolidated Stock and
Petroleum Exchange for the past three
years, will not be a candidate for re-
election—a determination expressed a
year ago. During Mr. Randolph's pres-
idency 238 members have been admitted
to the exchange. its transactione have
largely increased and the gratuity fund
reformed on conservative lines,

—The Title Guarantee and Trust Co.
has moved into {ts new ten-story
building, at 176 Broadway, wnich will
be exclusively occupfed by the com-
pany’s offices.

—Early next fall the Unifon Trust Co.
will open a branch at Fifth avenue and
Thirty-eighth street.

—On May 21 the Real BEstate Trust
Company (organized in 1890) changed
its title to Fulton Trust Company of
New York. Thie change was made for
the reason that the company traneacts
the ordinary business of a trust com-
pany, and no longer does a real estate
commission business, and owns no real
estate, except in a trust capacity.

—YVice-President Horace C. DuVal, of
the Mechanics’ Bank, Brooklyn, ten-
dered a dinner to the officers and di-
rectors of the bank, at the Brooklyn
Club on the evening of May 9.

—The dividend recently declared by
the Greenrwich Bank is its ohe hundred
and second since the founding of the
institution in 1830. In that time the
capital and surplus has been increascd
from 3200 to $1,000,000, and the dividend
raised from six per cent. to eight per
cent. per annum.

—The downtown branch of the Lin-
coln Trust Compeny, Broadway and
Lispenard street, will be served by the
following advisory committee: John
Degenor, Jr.,, C. A. Auffmordt & Co.;
Stuart Duncan, John Duncar’s Sons; U.
T. Hungerford, preeident U. T. Hunger-
ford Brass & Copper Co.; Arthur Iselin,
Willlam Iselin & Co.; Decatur M. Saw-
ver, Sawyer & Blake; Charles H. Slm-
mons, president John S8Simmons Com-
pany; Horace C. Stebbins, Grinnell,
Willls & Co.; Morton Whitman, Clar-
ence Whitman & Co.; Joan Currie Wil-
merding, Wilmerding, Morris & Mitchell.

—Directors of the Bowling Green
Trust Co. have decided to reduce the
capital from $2,500,000 to $1,000.000.
selling $1,5600,000 of New York city bonds
‘held and distriuting a cash dividend
to stockholders. Besides its capital
the company has $2,600,000 surplus and
over $628.000 undivided profits.

—The Phenix National Bank has re-
moved from 49 WaR street to 36 Nas-
sau street, cormer of Liberty. Under
the management of President F. E.
Marshall the business of this bank—one
of the oldest in the city—has more
than doubled, and larger quarters be-
came a necessity.

—Fisk & Robinson of New York have
been awarded the entire issue of $1,-
000,000 3 per cent. gold canal bonds by
the New York S8tate Comptroller.
These bonds are exempt from taxation.
run for fifty years, and are I{ssued
either in registered or couvmon form.
'l'heyt were purchased at 101.13 and in-
terest.

. NEW ENGLAND STATES.

Boston.—Control of the Winthrop
National Bank has been acquired by
the City Trust Company, at $326 per

share. The businees of the bank will
be continued as usual.
The Mercantile Trust Company wil? be



merged with the City Trust Compeny,
and the capital of the latter will be
raised from 81,000,000 to $1,500,000.

—At the annual meeting of the Bank
Officers’ Association on the evening of
May 16 John A. Hunneman, of the
Second Natlonal Bank, was chosen pres-
ident. There was an attendance of
560 members at the meeting.

—A recent issue of the “Wall Street
Journal,” of New York, makes the fol-
lowing comparison of the growth of
national banks and trust companies
in this city:

“The opinion is nearly unanimous in
the banking circles of Boston that lo-
cal banks and trust companies will in
the future show progress relatively
much more nearly equal than has
marked their progress during the past
seven years.

The relation which the two classes of
institutions bore to one another In
1899 may be best pictured by the fol-
lowing figures:

National Trust
1899 Banks Cos.
Number ......... 50 14
Capital ......... $44,750,000 $7.850,000
Surplus and un-
divided profits 20,025,705 7,642,148
Deposits ...... .. 282,875,459 87,365,788
This relation at present is:
. 1908
Number ......... 28 18
Capital ......... $28,400,000 $12,000,000
Deposits ........ 209,165,768 141,209,015
. Surplus and un-
divided profits 24,889,566 22,086,343

Recapitulated and contrasted we have:
1906 1890
Aggregate dep.,
bks. & tr. co0s.$350,374.781 $320,241,247
Per cent. held by

banke ........ 69.7 72.7
Per cent. held by

trust cos. .... 40.3 27.3
Aggregate re-

sources ....... 487,749,689 400,509,100
Per cent. held

banks ......... 74.4
Per cent. heid by

trust ocoe. .... 40 26.6

It is noteworthy that the capital In-
vested In the banks and trust companies
seven years ago was $12,600,000 more
than it is to-day; that the banks have
reduced their capital $16.350,000, have
lost $23,700,000 in deposits, and have
galned $4,836,860 in surplus and un-
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divided profits; that the trust companies
on a net increase of $4,2560,000 in capi-
tal have increased their deposits $564,-
000,000 and surplus and undivided profits
$14,443,195; and that, while seven years
ago a difference of twenty-two per oent.
of the aggregate of deposits separated
the banks from the trust companies,
that difference to-day is but nine per
cent.

Commenting upon the above, the pres-
ident of a leading trust company, who is
affiliated with other trust companies
in Boston and New York, says: ‘If tae
record of the past few years were to
be duplicated !n the next few, the trust
companies would be a more important
factor in the banking situation than the
national banks. But it will not be. Sev-
en years ago the majority of the city
banks were obsolescent; their business
was done in an old-fashioned way, and
they were in a position analogous to
the disintegrated condition of country
banks to-day. Now the position of the
city banks is greatly solidified; they do
business in a different and more modern
way; the growth of the trust companies
and trust company ideas has {infused
new elements into national bank meth-
ods; they are in much higher favor with
patrons, individual and corporate, than
seven years ago. The future is bound
to see a relatively equal growth between
these two kinds of Institutions.’ "

Pittsfield, Mass.—The Third National
Bank celebrated its twenty-fifth anni-
versary on June 1, having opened for
business on June 1, 1881. Of the di-
rectors at that time none is serving at
the present time and only three of
the orig'nal directors are living.

The only man now connected with the
bank who was with it twenty-five years
ago is President Ralph D. Bardwell,
who started In as cashier and held that
position until the death of Henry W.
Taft, two years ago.

In the quarter century of its existence
the bank has paid in dividends about
$153,000. Its capital stock from the be-
ginning has been $125000. The Iast
statement of April 8 shows the bank to
have a surplus of $125,000 and undivided
profits of $68,888.17.

Connecticut Savings Bank Tax.—Ac-
cording fo a recent decision of the Con-
necticut Supreme Court, the bill passed
by the Legislature: of that state re-
ducing the tax on savings banks did
not become a law. It seems that the
governor signed the bill but afterwards
erased his signature.

MIDDLE STATES.

Philadelphia.—The Fourth Street Na-
tional Bank has continued its policy of
maintaining ‘“young blood” in import-
ant official positions, by advancing
Cashier B. F. Shanbacker to the first

vice-presidency, B. M. Fuires to the
second vice-presidency and Assistant
Cashier W. Z. McLear to the office of
cashier. The changes were brought
about by the retirement of Sydney L.
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Tyler and Franc's L. Potts, who some
time ago determined, for reasons en-
tirely personal, to vacate thelr vice-
presidential offices, which nad been
simply honorary positions.

First Vice-President Shanbacker has
been connected with the bank for seven-
teen years, having entered its employ as
secretary to Sydney F. Tyler, who was
then its president. His first promotion
came when he was made collateral
clerk. In 1898 he was advanced to the
office of assistant cashlier, and three
vears later the duties of cashler were
intrusted to him. When he was pro-
moted to this latter office he was not
only the youngest cashier in Philadei-
phia, but one of tne youngest, and re-
garded as one of the most efficlent, In
the country.

Mr. Faires was a vice-president of the
bank before his promotion to the second
vice-presidency. Like Mr. Shanbacker,
he began way down the ladder and grad-
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ually, but steadily, worked his way up
from position to position, until today
the board of directors regard him as
one of its most successful employes.

Mr. McLear has been connected with
tne bank for many years, having en-
tered its employ as a stenographer. In
due course he became its general book-
keeper, and later was placed 'n charge
of the collateral department. For some
vears previous to his appointment to the
assistant cashiership, in 1901, he trav-
eled for the bank, looking after its
out-of-town business. In this way he
ga‘ned a thorough knowledge of the
country bank business and was very
successful in building up a large line of
deposits for his institution, which is by
far the largest in Philadelphia. He has
a very wide circle of acquaintances
among bankers, and probably no other
Philadelphia banker is 30 well known in
this section of the country.

SOUTHERN STATES.

Changes In Mississippl Banking Laws.
—Hon, T. M. Henry, State Auditor of
Mississippl,, furnishes the following in-
formation in regard to recent changes in
the banking laws of his state:

‘““The creation or organization of any
branch bank in this state after this
chapter goes into effect shall be and the
same {9 forbidden and prohibited; and
no branch bank shall be thereafter es-
tablished in this state, and no parent
bank chartered under the laws of the
state shall thereafter establish any
branch bank, either within or without
the state.”

As to branch banks already existing
there is, according to the auditor, quito
a decided change, as the new law di-
rects that a minimum capital must be
shown and be actually employed in the
business. The law reads:

“Every parent bank operating one or
more branch banks shall set apart and
devote from its capital a sum not less
than $10.000 for the exclusive use of
each of sald branch banks n its busi-
ness, and the amount of the capital of
said parent bank shal not be less than
$10,000 at any time.”

Another new provision Is as follows:

‘“Trust Companies—Any bank now in-
corporated under the laws of the state
with a capital pald up of as much as
$100.000 may amend its charter to In-
clude the business of a trust company,
and any bank incorporated hereafter

under the laws of the state with a paid
up capital of as much as $100.000 may
provide In its charter the right to ex-
ercise powers and authorities of trust
compandes.”

Still another change is that relative
to the loaning of money by corporations
to stockholders. This is a part of
chapter 25, on corporations, which is of
interest, as being the last one of the
148 to have passed the gauntlet of de-
bate and conference owing to the imita-
tion of tane holding clause, which brought
forth the gubernatorial meseage and a
complete reversal of position by both
houses, The section provides that no
loan of money shall be made by any
corporation to any stockholder, and in
case such loan {8 made, the officers
who make it shall be jointly and sever-
ally liable for principal and interest, and
further, that a bank of deposit shall
not loan a greater part of its capital
than one-fifth of its capital to any officer
or director. .

Savannah, Ga.—Action has been taken
by the clearing-house of this city where-~
by the banks belonging to the associa-
tion are bound to adhere to a fixed
rate to be paid on deposits. The rate
has been placed at 314 per cent. Here-
tofore some of the banks have allowed
as much as five per cent. and the
action referred to Is therefore a step in
the direction of more conservative
banking.

WESTERN STATES.

Muscogee, Ind. Ter.—The First Nation-
al Bank is increasing its banking room
by a thirty-nine foot addition in the

and s installing another vault,
By means of these
available banking

rear,
making three In all.
improvements the
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space will be about doubled. New
furniture and fixtures are also being put

in.

This is the oldest bank in the Ter-
ritory, as well as one of the largeset.
It was established in 1880 with $260,000
capital. A recent statement showed
$60,000 surplus and $782,000 depoeits.
The officers are: President, J. L. Dabbs;
vice-president, F. C. Hubbard; cashier,
B. A. Randle; assistant cashier, W. T.
Wisdom.

Tulsa, Ind. Ter.—The Standard Bank
and Trust Company, which opened
Marc 3, will combine the business of &
bank and trust company. The new bank
is well located in the Turn r Block, one
of the best business co:ners in Tulsa,
and has a banking room fitted up with
modern equipment. Ite capital is $40,-
000. G. C. Stebbins is president; F. C.
Giddings, viee-president, and Edward
McCoy, cashier. The correspondents are
the Fidelity Trust Co., Kansas City,
and Mississippl Valley Trust Co., St
Louis.

—The Undon Trust Co., with $100,-
000 capital fully paid, transacts both a
banking and trust company business.
Fourteen of the stockholders are active
and practical banking men. The Com-
pany's banking rooms, in the Robinson
Hotel Block, present an attractive and
substantial appearance. J. W. Ground
is president; J. W. McCloud, first vice-
president and general counsel; Geo. G.
Bayne, second vice-president; H, C.
Ashby, secretary, and Beeks Erick, act-
ing treasurer.

PACIFIC

San Francisco.—On May 14 the Bank
of California announced to its depositors
and correspondents that it would take
pleasure in transferring such portion of
their balances to ‘‘special account’’ as
might be required to meet immediate
calls. The contents of the bank's vaults
were found not to have been injured by
the great disaster of April 18, and busi-
ness is now going on in new quarters.

Spokane, Wash.—On May 1'1 the
Traders’ National Bank increased its
capital from $300.000 to $600.000, the

surplus of $675,000 being reduced by
$300,000, and this latter amount ap-
plied to increase of capital.

—Thomas H. Brewer, president of the
Genesee (Idaho) Exchange Bank, and
who has had twelve years of successful
experience in banking, and is well-
known in Eastern Idaho and Northern
Washington, has been elected a vice-
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Quincy, Il.—The State Bavings, Loan
and Trust Co. is adding the adjoining
building to its present quarters, which
will about double the existing space,
and will give the company one of the
very large and attractive banking houses
in the state. This additional room was
needed to meet the requirements inci-
dent to the great growth of the com-
pany’s business.

Chicago.—H. M. Byllesby & Co. an-
nounce the removal of their general
offices to the American Trust Bullding,
Clark and Monroe streets.

Monett, Mo.—The First National
Bank is the only national bank here. It
has a modern three-story stone build-
ing, which not only provides especially
fine quarters for the bank, but has
proved a good investment. This bank
was started in 1893, and has $50,000
capital and $270,000 deposits. Carl W.
Lehnhard, the president, is also presi-
dent of the First National Bank, Sapul-
pa, Indian Territory.

Lamar, Mo.—In April last the busi-
ness of the C. H. Brown Banking Co.,
established in 1867, was merged with th:
First National Bank, established in 1869.
The latter now nhas $100,000 pa‘d-up cap-
ital, 320,000 surplus and $400.000 de-
posits. Walter J. Miller is president; F.
M. Conrad, vice-president, and C. B.
Edwards, cashier. Mr. Conrad was
formerly cashier of the Brown Banking
Co.

SLOPE.

president of the Fidelity Natlonal Bank
of Spokane.

Los Angeles, Cai.—John P Burke.
who for the last three years was vice-
president of the Bank of San Jose,
Californja, has purchased an interest
in the Central Bank of Los Angeles,
and has become vice-president of the
bank. He has also been made a di-
rector in the Dollar Savings Bank, an
auxilisry of the Central. Mr. Burke be-
gan his banking career in Walnut, Iowa,
and after eleven years experience there
removed in 1880 to San Jose, where he
soon became identified with the practi-
cal development of that growing city.
In company with others ne bought the
horse car l'nes of the city and con-
verted them into overhead electric lines,
and for ten years he was vice-president
and manager of the system. He also
practiced law in San Jose. Mr. Burke
will hereafter reside in this city.



TO BANK CLERKS.

The Bankers Publishing Co.
wants an enterprising bank clerk
in every city and town in the
country containing three or more
banks, to represent The Bankers
Magazine and the books on bank-
ing which it publishes and deals
in. To bright, hustling young men
a liberal proposition will be made.
Address without delay, Circulation
Department, The Bankers Maga-
zine, 9o William St, New York.
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NEW NATIONAL BANKS.

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

APPLICATIONS TO ORGANIZE NATIONAL
BANKS APPROVED.
The following notices of intention to or, i
National banks have been approved by the
troller of the Currency llnce'{ut. v{{-e.
People’s National Bank, Brunswick, Md.;
by G. H. Hogan, et al.

Sheridan National Bank, Sheridan,
Wyo.; by Geo. W, Perry, et al.

Citizens’ National Bank, Alamogordo,
N. M.; by H. P. S8eamans, et al.

First National Bank, Seward. Alaska;
by V. W. Van Cleve, et al.

First Natfonal Bank, S8and Point, Idaho;
by T. J. Humbird, et al.

Citizens’ National Bank, Brownwood,
Texas; by 1. J. Rica, et al.

Farmers' National Bank, Madison, Neb.;
by M. B. Foster, et al.

Farmers & Merchants’ National Bank,

. Rule. Texas; by F. G. Alexander, et

First National Bank. Portsmouth, Va.;
by J. J. McPherson, et al

Enid Natfonal Bank, Enid, Okla.; by
O. J. Fleming, et al.

First National Bank, Bardwell, Ky.; by
H. J. Gardner, et al.

Lehigh National Bank, Catasauqua, Pa.;
by Wm. H. Glass, et al.

First National Bank, Milnor, N. D.;
by H. H. Berg, et al.

First National Bank, Binford, N. D.; by
J. H. Sincla'r, et al.

First National Bank, Florence, S. D.; by
D. M. Cline. et al

Citizens’ National Bank, Houston, Tex-
as: by Carey Shaw, et al.

Mercantile National Bank, Brownwood,
Texas: by Felix Jackson, et al.

First National Bank, Creal Springs, Il.;
by A. A, Dugger, et al,

Americus Natlonal Bank,
Ga.; by M. M. Lowrey, et al.

First National Bank, Blacklick, Pa.; by
W. F. Elkin, et al.

First National Bank, Tuttle, 1. T.; by C.
‘W. Baumbach, et al.

First Natfonal Bank, Hewitt, I. T.; by
C. W. Baumbauch, et al.

First Natfonal Bank, Oakford, Ill.; by
M. O. Atterbury, et al

- First National Bank, Woodbridge, N. J.;

by T. F. Dunigan, et al.

Fidelity National Bank, Aurora,
by H. Cole, et al.

First National Bank, Ransom, Ill.; by
Al F. 8choch, et al.

Americus,

Neb.;

Springdale National Bank, Bpringdale,
Pa.; by L. A. Burnett, et al.

Farmers’ National Bank, Imogene, Iowa;
~by T. H. Read, et al.

Exchange Naticnal Bank, Montgomery,
Ala.; by Michael Cody, et al.

Idaho National Bank, Boise, Idaho; by
Geo. W. Fletcher, et al.

People’s Natifonal Bank, Hackettstown,
N. J.; by Robert A. Cole, et al.

NATIONAL BANKS ORGANIZED.

8187—First National Bank, Lansford, N.
D.; capital, $25.000; Pres., H. F. Opfer;
Vice-Preg., John 8. Tucker; Cashier,
C. A. Adams; Asst. Cashier, J. L.
Opfer.

8188—Clitizens’ National Bank, Milford,
Ohjo; capital, $50,000; Pres., Willlam
R. Fee; Vice-Pres.; John Burger;
Cashier, A. J. Allen; Asst. Cashler,
Hiram Hebard.

8189—Merchants’ National Bank, Lenigh,
I. T.; capital, $26.000; Pres., J. A.
Jackson; Vice-Pres., Wm, Menton;
Cashier, Frank L. Bloomer.

8190—First National Bank, Vanderbilt,
Pa., capital, $25,000; Pres., E. T. Nor-
ton; Vice-Pres., G. B. Roberts; Cash-
fer, W. A. Cosgrove.

8191—First Natfonal Bank, Roscoe. N.
Y.; capital, $60,000; Pres., W. E.
Sprague; Vice-Pres.,, Thomas Keery;
Cashier, Wm. H. Peters.

8192—First National Bank, Kewanna,
Ind.; capital, $26,000; Pres.. D. W. 8i-
bert; Vice-Pres., Joseph Slick; Cash-
fer, Willlam H. Gohl,

8193—Globe Natfonal Bank, Globe, Ariz.;
capital, $50,000; Pres., G. S. Van Wag-
enen Vice-Pres., Jos. H. Hamlill;
Cashler, A. G. Bmith; Asst. Cashier,
J. R. Toda.

8194—Mariner Harbor National Bank,
Mariner Harbor. N. Y.; capital. $60,
000; Pres., Geo. T. Egbert; Vice-Pres.,
Alfred B. Potterton and Andrew Hag-
aman; Cashier, J. M. Walsh.

8195—First National Bank, Teague,
Texas; capital, $50,000; Pres., W. E.
Richards; Vice-Pres.,, M. Sweeney;
Cashfer, E. B, 8t. Clalr.

8196—Bentleyville National Bank, Bent-
leyville, Pa.; capital, $25,000; Pres.,
C. K. Frye; Vice-Pres.,, A. N. Booth;
Cashier, J. T. Neel; Asst. Cashier, J.
W. Plersol,
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8197—Hartford National Bank, Hartford,
Kans.; capital, $25,000; Pres., W. M.
Wilcox; Vice-Pres.,, E. F. Nance;
Cashier, C. A. Johnson; Asst. Cash-
fer, C. R. Baysinger,
8198—First National Bank,
Jowa; capital, $50,000; Pres.,
Cook; Cashler, Nelson McCook.
8199—Citizens’ German National Bank,
Hammond, Ind.; capital, $100,000;
Pres., Charles C. Smith;; Vice-Pres.,
Wm. D. Wels; Cashier, Geo. M, Eder;
Asst. Cashier, E. S. Emerine.
8200—First National Bank, Goree, Tex-
as; capital, $26,000; Pres., R. E.
Fowlkes; Casnfer, D. L. Allen.
8201—Merchants’ National Bank, Dick-
inson, N. D.; capital, $50,000; Pres.,
John F. Davis; Vice-Pres., Welton Mc-
Donald; Cashier, J. L. Hughes.
8202—Fairfax National Bank, Falrfax,
Okla.; capital, $25,000; Pres., John L.
Bird; Vice-Pres., G. M. Carpenter;
Cashier, D. C. Maher.
8203—Chickasha National Bank, Chicka-
sha, I. T.; capital, $100,000; Pres., T. H.
Dwyer; Vice-Pres.,, D. H. Sigmon;
Cashier, J. N. Cooke.
Bank, Rock-

Sumner,
R. D.

8204—Farmers’ National
wall, Texas; capital, $26,000; Pres., W.
H. Grove; Vice-Pres.,, J. T. Pember-
ton, M. L. Halford, J. R. Dumas, J.
F. Corry and H. W. Chandler; Cash-
fer, Mark Wheeler.

8205—First National Bank, Julesburg,
Colo.; capital, $25,000; Pres.. W. E.
Coumbe; Vice-Pres.,, Mark Burke;
Cashier, H. N. Linebarger.

8206—City Natlonal Bank, Frederick,
Okla.; capital, $25000; Pres., J. L.
Lair; Vice-Pres., O. T. Hayward;
Cashier, S. E. Patton; Asst. Cashier,
A. Lair,

8207—Baldwin National Bank. Kahulul,
Hawall; capital, $50,000; Pres., H. A.
Baldwin; Vice-Pres.,, J. P. Cooke;
Casifier, D. C. Lindsay.

8208—Citizens’ National Bank, Lubbock,
Texas; capital, $50.000; Pres., Geo. C.
Wolffarth; Vice-Pres., R. C. Burns;
Cashier, R. B. Tudor.

8209—First National Bank, Hustings,
Okla.; capital, $26,000; Pres., W. P.
Carden; Vice-Pres., E. B. Johnson;
Cashier, J. B. Steele; Asst. Cashier, A.
C. Savage.

8210—National Bank of Hastings, Hast-
ings, Okla.; capital, $25,000; Pres., J.
A. Smith; Vice-Pres., J. H. Porter;
Cashier., A, R. Arnold; Asst. Cashfer,
W. V. Bergen.

8211—First Natlonal Bank, Blockton,
Iowa; capital, $25,000; Pres., W. M.
Wright; Vice-Pres., U. 8. Wright;
Cashier, 1. V. Wright; Assst. Cashier,
M. E. Roof, :

8212—Findlay National Bank, Findlay,
IIl.; capital, $25.000; Pres., Wm. Tru-
itt; Vice-Pres.. E. K. S8cnwartz; Cash-
fer, C. B. Laughlin.

8213—Konawa National Bank, Konawa,
1. T.; capital, $25,000; Pres., C. B.

Hyde; Vice-Pres.,, V. V. Harris, Cash-
fer, H. E. Fuller.

8214—Farmers' National Bank, Newkink,
Okla.; capital, $25,000; Pres., A. A.
Slosson; Vice-Pres., T. D. Tyler; Cash-
fer, J. H. Coleman.

8215—Citizens’ National Bank, Munday,
Texas; capital, $25,000; Pres., J. N.
Campbell; Vice-Pres.,, W. D. Carter;
Cashier, John Switzer; Asst. Cashier,
J. T. Yeargin. .

8216—First National Bank, Westfleld,
11l.; capital, $25,000; Pres., J. E. Carr;
Vice-Pres., Alva Biggs; Cashier, J. M.
Lockett.

8217—Camden National Bank, Camden,
Ala.; capital, $30,000; Pres., E. W, Ber-
ry; Vice-Pres., J. R. Liddell; Cashler,
Jno. Miller.

8218—First National Bank, Trenton,
Neb.; capital, $25,000; Pres., W.
Collett; Vice-Pres., A. H. Thomas;

Cashier, Ethyl Hall.

8219—First National Bank, Princeton,
W. Va.; capital, $60,000; Pres., C. R.
McNutt; Vice-Pres.,, Wm. E. Fowler;
Cashier, J. Lee Harne,

8220—First National Bank, Kiowa, Kan-
sas; capital, $26,000; Pres., A. J. Bent-
ley; Vice-Pres., G. F. Long; Cashier,
J. E. Holmes.

8221—Farmers & Merchants’ National
Bank, Nashville, Ill.; capital, $26,000;
Pres., P. Ziegel; Vice-Pres., 8. P.
Schroeder; Cashier, M. J. White.

8222—Covina National Bank, Covina,
Cal.; capital, $25,000; Pres., J. B.
Coulston; Vice-Pres., J. D. Reed;
Cashier, V. O. English.

8223—National Bank of Topton, Topton,
Pa.; capital, $25,000; Pres., Martin 8.
Croll; Vice-Pres., John Hartley; Cash-
fer, A. H. Smith,

8224—First National Bank, Lerna, Ill.;
capital, $25,000; Pres., Charles H. Far-
is; Cashfer, R. G. Hall.

8225—Western National Bank, Caldwell,
Idaho; capital, $50,000; Pres., W. H.
Redway; Vice-Pres., Jno. T. Morrison;
Second Vice-Pres., D. D. Campbell;
Cashier, 8. D. Simpson..

8226—First National Bank, Maddock,
N. D.; capital, $25,000; Pres., Andrew
M. S8heimo; Vice-Pres., Bdward L.
Yager; Cashier, Norman H. Story.

8117—Hardyston National Bank, Ham-
burg, N. J.; capital, $50,000; Pres.,
Horace E. Rude; Vice-Pres.. B. W.
Decker and Reeve Harden; Casnler, T.

D. Edsall.
8228—First National Bank, Harrison,
Ohfo; capital, $25,000; Pres., C. C.

Coburn; Asst. Cashier, 8. J. Burk.

8229—First National Bank, Central City,
Ky.; capital, $25000; Pres., W. R. Mc-
Dowell; Vice-Pres.,, P. K. Salsburg;
Cashier, A. E. Orr; Asst. Cashier, W.
P. Kincheloe.

8230—Lidgerwood Natfonal Bank, Lid-
gerwood, N. D.; capftal, $35.000; Pres.,
M. Lynch; First Vice-Pres., Geo. BE.
Dutton; 8econd Vice-Pres., J. A. Mor-
row; Cashler, J, I., Matthews.
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ALABAMA.

Flomaton—Bank of Flomaton;
$15,000; Pres., W. J. Bryan;
Pres., A. McGowin; Cashler,
Drury.

Goodwaterr—Planters’ Bank; caplital,
$10,000; Pres., C. H. Gllliland; Vice-
Pres., A. R. Lauderdale; Cashler, T.
P. Crawford.

Montgomery—Montgomery Bank &
Trust Co.; capital, $260,000; Pres., W
E. Holloway; Vice-Prcs., Meyer L.
Griel; Cashier, F. H. Logan; Secc., J
W. Kelly.

Thomaston—Bank of Thomaston; capi-
tal, $10,000; Pres., A. Morton Butler;
Vice-Pres.. C. B. Thomas.

Vinegar Bend—Bank of Washington
County; capital, $10,000; Pres.., H. O.
McMain; Vice-Pres., N. E. Turner;
Cashier, A. R. L. Turner.

ARKANSAS.

Cave City—Bank of Cave City; capital,
$6,000; Pres., J. A. Laman; Vice-Pres..
G. W. Brewer; Cashier, A. E. Albright;
Asst. Cashier, L. R. Laman.

Pettigrew—First Bank; capital. $2,000;
Pres.,, J. Frank Bretz; Cashier,, Co-
lumbus C. Drake,

Paragould—Paragould Trust Co.; capital,

capital,
Vice-
R. W.

$50.000; Pres., M. F. Colller; Vice-
Pres., F. M. B8cott; Cashler, L. C.
Stephenson.

CALIFORNIA.

Gridley—Gridley State Bank; capital,
$15,000; Pres., H. M. Serkland; Vica-
Pres., C. W. Putnam; Cashier, James
Ownby; Asst. Cashier, Ray W. Seager,

Los Angeles—Bank of Southern Cali-
fornia; capital, $100,000; Pres., J. B.
Lankershim; Vice-Pres., N. J. Skin-
ner and J. W. Mitchell; Cashier, O. C.
Conley; Asst. Cashier, U. 8. Frye.

COLORADO.
Trinildad—Itallan Bank., Pres., John
Ciello.

DISTRICT OF COLUMBIA.
Washington—Citizens’ Savings Bank;

capital $100,000; Pres., James A. Sam-
ple; Vice-Pres., Rignald W. Beall;
Cashier, Bestor R. Walters,

FLORIDA.

B8anford—Peoples’ Savings Bank; capi-
tal, $30,000; Pres., M. M. Smith; Cash-
fer, W. BE. Lee.

GBEORGIA.

Logansville—Farmers & Merchants’
Bank: capital. $15,600; Pres.,, L. O.
Benton; Vice-Pres., D. Y. Hodges and
W. H. Braswell; Cashier, J. B.
Hodges.

Norman Park—Bank of Norman Park;
capital, $25,000; Pres., J. B. Norman,

Jr.; Vice-Pres., K. W. Harne; Cashier,
Lewis Edwards.

Savannah—Hibernia Bank; capital, $200-
000; Pres., M. A. O'Byrne; Vice-Pres.,
Charles Ellis; Cashier, Joseph W. Hef-
fernan.

Scott—Scott Banking Co.; capital, $15.-
000; Pres., L. O. Benton; Vice-Pres., J.
Warren Carter; Cashfer, J. V. Carter.

IDAHO.

Burley—Burley State Bank; capital, $10,-
000; Pres., J. E. Miller; Vice-Pres., L.
W. Robbins; Casajer, W. D. Kenyon;
Asst. Cashier, E. C. Davis.

ILLINOIS.

Barry--Barry State Bank; capital, $25,-
000; Cashier. John Weber; Asst. Cash-
fer, Bessle Stearnes.

Cherry—State Bank; capital, $25,000;
Pres., John W. Blee; Vice-Pres,,
Michael H. Flaherty; Cashier, Charles
L. Connolly.

Chester—Bank of L. H. Gilster & Co.;
capital, $10,000; Pres., L. H. Gilster,
Sr.; Vice-Pres., Henry Gilster; Cash-
fer, I.. H. Glister, Jr.

Dongola—-First State Bank; capital, $26,-
000; Pres., Jaspar A. Dellow; Vice-
Pres., D. W, Karraker; Cashier, 8.
0. Boyd.

Elwood—J .C. Beattie Bank: Cashler,
J. C. Beattle; Asst. Cashier, B. T. Har-
ley.

Geneseo—Geneseo Savings Bank: capital,
$50.000; Pres., J. H. Bryan; Vice-Pres.,
C. 8. Young end A, W. Weliner; Cash-
fer, W. H. Holz'nger.

Osco—Farmers’ Bank; capital. $10,000;
Pres., John Johnson, Jr.; Vice-Pres.,
E. V. Johnson; Cashier, E. G. Samuel-
son; Asst. Cashier, A. L. Westerlind.

INDIANA.

Bvansvile—Commercial Bank; capital,
$60.000; Pres., Jno. M. Funke; Vice-
Pres., G. A. Hartmetz; Cashier, L. B.
Fricke.

INDIAN TERRITORY.

Ardmore—Federal Savings Bank; capi-
tal. $50,000 Pres., C. H. Fleming; Vice-
Pres., M. K. Fleming; 8S8ec. and Treas.,
G. G. Hastings.

Big Cahin—Bank of Big Cabin; capital,
$10,000; Pres.,, Bird Ballinger; Vice-
Pres. L. 8. Rob'nson, Cashier, Robert

Lee.

Gans—Gans State Bank; capital, $25,000;
Pres., James W. Nelson; Vice-Pres.,
Geo. B. Nelson; Cashier, 8. D. Nelson.

Kinta—Kinta State Bank; capital, $10,-
000; Pres., Geo. W. Scott; Vice-Pree.,
Emmett Johnson; Cashier, Park J.
Anderson,

Pauls Valley—Santa Fe Trust Bank;
Pres., H. R. Little; Vice-Pres.,, R. F.
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Howard; Sec. and Treas.,, Frank J.
Scott.

IOWA.

Brandon—Brandon State Savings Bank;
capital, $10,000; Pres., R. F. Clarke;
Vice-Pres., Roy A. Cooke; Cashier, V.
‘W. Davis.

Farley—Fuarley State Bank; capital, $23,-
000; Pres., John P, Sanner; Vice-Pres.,
B. D. Heald; Cashier, Frank Ferring.

Halbur—German Savings Bank; capital,
$10,000; Pres., N. W. Uselding; Vice-
Pres., A. Stephenson; Cashier, W. E.
Klein.

Rembrandt—Rembrandt Savings Bank;
capital, $10,000; Pres.. C. B. Mills;
Vice-Pres., Jno. J. Spindler; Cashler,
H. C. Berger.

Shannon City—Citizens’ Bank; capital,
$6,000; Pres., E. T. Dufur; Cashier, M.
I. Roberts,

KANSAS.

Ashland—Citizens’ State Bank; capital,
$15,000; Pres., C. D. Perry; Vice-Pres.,
W. P. Fulkerson; Cashier, W. C.
8mith,

Greensburg—Home State Bank; capital,
$10,000; Pres., S. D. Robinett; Vice-
Pres.. T. F. Phillips; Cashler, E. A.
Northrup.

Lakin—Lakin State Bank; capital,
$10,000; Pres., Natnan Fulmer; Vice-
Pres,, M. A. Mosher; Cashier, C. W.
Chandler.

Lincolnville—Lincolnvile State Bank:
capital, $10,000; Pres., H. W. Tiemeler;
Vice-Pres.,, W. H. Wight; Cashler, F.
A. Smith.

Milford—S8tate Bank; capital, $10,000;
Pres., W. H. Kennett; Vice-Pres., A.
F. Fawley; Cashier, E. McChesney.

Redfield—Redfleld State Bank; capital,
$10,000; Pres.. A. A. Belinger; Vice-
Pres., Grant Hornaday; Cashler, A. R.
Thompson.

KENTUCKY.

Mt. Vernon—People's Bank; capital. $10,-
000; Pres., H. H. Wood; Vice-Pres.,
W. G. Nicely; Cashier, M. B. Salin;
Asst. Cashier, Walter G. Smith.

LOUISIANA.

New Orleans—Third District Savings,
Banking & Trust Co.; capital, $100,000;
Pres.. E. J. Leonard; Vice-Pres., Ph.
Forschler; Cashier, H. A. 8. Backer.

Ville Platte—Bank of Ville Platte; capl-
tal, $20,000; Pres., Rene L. Derouen;
Vice-Pres., Thomas Reed.

MAINE.

Guilford—Gulilford Trust Co. (successor
to First National Bank); capital, $60,-
000; Pres., M. R. Morgan; Vice-Pres.,
A. W. Ellis; Cashier, H. W. Davis.

Rangeley—Rangeley Trust Co.; capital,
$25.000; Pres., G. A. Procter; Vice-
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Pres., Phineas Richardson; Cashler,
H. A, Furbish; Aast. Cashier, P. M.
Richardson.

MICHIGAN.

Bancroft—State Exchange Bank; capi-
$20,000; Pres., T. M. Euler; Vice-Pres.,
C. E. Ward; Cashier, E. P. Saerman.

MINNESOTA.

Bandette—First State Bank; caplital,
$10,000; Pres., R. I. Holen: Vice-Pres.,
H. L. Melgaard; Cashier, I. R. Severt-

son.

Belgrade—Land Mortgage Security
Bank; capital, $15,000; Pres., C. Bor-
gerding; Vice-Pres., A. Linderholm;
Cashier, Wm. Moening.

North Redwoad—S8ecurity Bank; Pres.,
H. A. Baldwin; Cashier, Frank Frank
Horejsl.

Perley—First State Bank; capital, $15,-
000; Pres.,, J. G. Johnson; Vice-Pres.,
Harry Rfchards; Cashler, J. E. Rich-
ards; Asst. Cashier, E. D. Anderson.

MISSISSIPPL

Bassfield—People’s Bank; capital, $12,-
000; Pres., Vance R. McDonald; Vice-
Pres., D. N. McLean; Cashier, V. T.
Rudder.

Florence—Cliti~ens’ Bank; capital, $15,-
000; Pres., W. L. Martin; Vice-Pres.,
W. D. Steen; Cashier, J. Luther 8ingle-
tary.

Hatticsburg—Hattiesburg Trust & Bank-
ing Co.; capital. $150,000; Pres., H. A.
Camp; Vice-Pres., J. L. Moyse and H.
G. Lea; Casnfer, R. L. Bennett.

Scobey—Citizens’ Bank; capital, $10,000;
J. R. Talbert, Vice-Pres. and Acting
Cashier.

MISSOURL

Clever—Bank of Clever capital, $10,000;
Pres., Benjamin Schatz; Vice-Pres.,
Geo. W. Pearce; Cashier, L. Hayes.

Kirkwood—Kirkwood Savings Bank;
capital, $20,000; Pres.. B. F. Andrae;
Vice-Pres.,, J. B. Greensfelder; Cash-
fer. W. T. Mars.

Luxembourg—Lemay Ferry Bank; capi-
tal. $25,000;: Pres., W. E. Huppert;
Vice-Pres., 8. J. Witt; Cashier, H. W,
Karrenbrock.

Mill Grove—M¢ll Grove State Bank; cap-
ital $10,000; Pres., J. B. Minter; Vice-
Pres., E. M. Vanderford; Cashier, P.
8. Moftitt.

NEBRASKA.

Auburn—German-American Bank; capi-
tal, $25,000; Pres.,, Peter Berlet; Vice-

Pres,, C. E. Ord; Cashier, J. M.
Wright.

Ewing—Pioneer Bank: cap!tal, $10.000;
Pres. J. A. Trommershauser; Vice-
Pres., L. 8. Butler; Cashier, J. N,
Trommershauser,
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NEW MEXICO.

B8anta Fe—11. 8. Bank & Trust Co.; cap-
ital, $50,000; Pres., H. 8. Reed; Vice-
Pres and Cashier, C. H. Ingraham.

Texico—Texico 8avings Bank & Trus
Co.; capital, $15,000 Pres., W. O. Old-
ham; Vice-Pres., 8. F. Wooding;
Cashier. B. D. Oldham; Asst. Cash-
fer, Alsey Alford.

NEW YORK.

Avoca—J. 8. Sturdevent.

Great Neck—Bank of Great Neck; capi-
tal, $50,000; Pres., Wm. R. Grace;
Cashfer, Austin Hicks.

New York City—Night and@ Day Bank;
capital, $200,000; surplus, $200,0090;

Pres., Thos. B. Clarke, Jr.; Vice-Pres.,
Marsden J. Perry and G. M. Wynkoop;
8ec., John C. Tomlinson; Treas., G.
L. Wilmerding.

Seacliff—Sea Cliff Bank; capital, $26,-
000; Pres., J. G. Jenkins, Jr.; Vice-
Pres., John C. Keenech; Cashier, Roger
P. Conklin,

Watkins—Weed, Fisher & Co.; capital,
$75,000; Pres., W. N. Weed; Cashler,
C. 8. Fisher; Asst. Cashier, C. M
Weed.

NORTH CAROLINA.

Clinton—Bank of Sampson; capital, $16,-
000; Pres., Geo. A. Norwood; Vice-
Pres., Henry A. Grady; Cashier, W. F.
Peterson.

La Grange—Bank of La Grange; capital,
$10,000; Pres., G. A. Norwood, Jr.;
Vice-Pres., S8imeon Wooten; Cashier,
Jno. D. Walters.

NORTH DAKOTA.
Belfield—S8ecurity State Bank; capital,

$10.000; Pres.,, Ed. O’'Connor; Vice-
Pres., N. P. Jenson; Casnfer, T. O.
Ramsland.

Bordulac—Bordulac State Bank; capital,
$10,000; Pres., N. B. Landeene; Vice-
Pres,, E. A. Roach; Cashier, A. H.
Wentland.

Columbus—First International Bank;
capital, $10,000; Pres., R, P. Ward;
Vice-Pres., W. G. Tubbs; Cashier, Geo.
C. Jewett; Asst. Cashier, R. L. Taft.

DesLacs—State Bank; capital, $10,000;
Pres.,, M. L. Meyer; Vice-Pres., M. E.
Titus; Cashier, A. A. Torgerson.

Hanshoro—Bank of Hansboro; capital,
$10,000; Pres., J. J. McCanna; Vice-
Pres., D. F. McLaughlin; Cashier, B.
L. Thomas.

McCumber—First State Bank (succes-
sar to First National Bank); capital,
$15,000; Pres.,, D. N. Tallman; Vice-
Pres., N. B. Felton; Cashier, P. L.
Arness.

Ryder—First State Bank; capital, $10,-
000; Pres., John 8. Tucker; Vice-Press
A. Miller; Cashier, H. C. Miller; Asst.
Cashler, Aleck Haraldson.

‘White Earth—Farmers & Merchants’
Bank; capital, $10,000; Pres., E. B.
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Goss; Vice-Pres., F. H. Gaulke; cash-
jer, W. E. Arnot.

York—Bank of York; capital, $10,000;
Pres.. E. B. Prage; Vice-Pres., Victor
Warderope; Cashier, O. H. Erickson.

OHIO.

Akron—8outh Akron Banking.Co.; capi-
tal, $26,000; Pres.,, Fred E. B8mith;
Vice-Pres.,, H. L. Graves; Cashler, F.
C. Wilson.

Cleveland—Emery, Anderson & Co.

Oberlin—People's Banking Co.; capital,
$26,000; Pres., J. T. Henderson; Vice-
Pres., H. F. Smith; Cashier, H. G.
Walte.

Richwood—Richwood Banking Co. (suc-
cessor to Bank of Richwood); capital,
$25,000; Pres., C. McAllister; Vice-
Pres.. J. B. Howe; Cashier, B. L.
Talmage; Asst. Cashier, Frank Gra-
ham.

South Solon—Famers & Traders’ Bank;
capital. $12,600; Pres., B. W. Christy;
Vice-Pres., A. P, Gatch; Cashier, F.
J. Southward; Asst. Cashier, D. J.
Schurr.

OKLAHOMA.

Cheyenne—Cheyenne Cotton Exchange
Bank; capital, $10,000; Pres., W. O.
Horr; Vice-Pres.,, Irving H. Wheat-
croft; Cashier, G. B. Goode.

Farmers & Merchants’ Bank; capital,
$10,000; Pres., G. L. Converse; Vice-
Pres., W. T. Bonner; Cashier, R. V.
Converse; Asst. Cashler, Leon Young.

Hamburg—Washita Valley Bank; capi-
tal, $10,000; Pres., R. V. Converse;
Vice-Pres., W. T. Bonner; Cashier, G.
L. Converse.

Remington—De Noya State Bank; capi-
tal. $10,000; Pres., L. L. DeNoya;
Vice-Pres., A. Carlton; Cashier., Jno
Connelly,

OREGON.

Canby—Canby Bank & Trust Co.; capi-
tal, $10,000; Pres., H. A. Dedman;
Vice-Pres., E. H. Carlton; Cashfer, L.
D. Walker; Asst. Cashier, M. H. Wal-
ker.

Portland—Bankers & Lumbermen’s
Bank; capital. $200,000; Pres., D. C.
Pelton; Vice-Pres., F. H. Rotchild
and John Keating; Cashier, E. C.,
Mears; Asst. Cashier, H, D. Storey.

PENNSYLVANIA.

Glassport—QGlassport Trust Co.; capital,
$126.000; Pres., 8. A. Bruce; Vice-
Pres., James BEvans and J. W. Jones;
Sec. and Treas.,, W. 8. Kearney; Asst.
Sec. and Treas., James Bvans, Jr.

Latrobe—Latrobe Trust Co.; capital,
$200,000; surplus, $2560,000; Pres., Jo-
reph C. Head; Vice-Pres., Joseph RB.
Barnett; Sec. and Treas., Ira B. Shal-
lenberger.

SOUTH CAROLINA.

Greenville— Bank of Commerce; capital,
$100,000; Pres., B, A. Morgan; Vice-
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Pres., J. Clarke Brawley; Cashier,
Frank F. Martin.

Rock Hill—People’s Bank & Trust Co.;
capital, $30,000; Pres., L. C. Harrison;
Vice-Pres.. J. B. Johnson and Leroy
Springs; Cashier, C. L. Cobb; Asst.
Cashier, Jno. R. London.

SOUTH DAKOTA.

Esmond—Esmond State Bank; capital,
£10.000; Pres., A. N. Barber; Vice-
Pres,. Geo. L. Coleman; Cashier, Bert
W. Wattles.

Roswe¢ll—State Bank; capital, $5,000;
Pres., C. C. Bratrud; Cashier, E. O.
Bratrud.

TENNESSEE.

Livingston—Overton County Bank; cap-
ital, $15,000; Pres., W. W. Good-
pasture; Cashier, W. H. Estes.

Martin—Farmers & Merchants’ Bank
(successor to First National Bank);
capital, $80.000; Pres., H. H. Lovelace;
Vice-Pres., T. M. Ryan; Cashier, J.
H. Faircloth; Asst. Cashier. F. Smith.

Memphis—City Bank (successor to
Memphis Natlonal Bank); capital,

$260,000; Pres., Robert L. Brown; Vice-
Pres., K. R, Armistead; Cashier, Wm.
H. Kyle.

Middleton—Bank of Middleton; capital,
$8.395; Pres., J. S. Falls; Vice-Pres.,

J. D. Sasser, Jr.; Cashiler, T. Y.
Moore.

West Point—West Point Banking Co.;
capital, $8,000; Pres., C. H. Hollis;
Vice-Pres., N. M. Hollis; Cashler,
Thomas H. Wakefield,

TEXAS.

Chillicothe—Herring & Laird Banking
Co.; Pres., C. T. Herring; Vice-Pres.,
A, Laird; Cashler, R. A. Morgan.

Houston—Texas Savings Bank; capital,
$30,000; Pres., O. 8. Cummings; Vice-
Pres.,, J. G. Tod and E. R. Johnson;
Cashier, E. M. Parrish; Asst. Cash-
fer, O. K. Caldwell. .

Luling—Luling State Bank; capital, $10,-
000; Pres.,, Otis McGaftey, Jr.; Vice-
Pres., R. M. King; Casnier, M. O. Mc-
Gaffey. .

Overton—Farmers & Merchants’ Bank;
Pres., Otho 8. Houston; Cashier, D.
C. Stone.

Rowe—Rowe State Bank; capital, $10,-
000; Pres., W. E. Reeves; Vice-Pres.,
Nat Smith; Cashler, S. B. Danfel.

Stanton—Stanton Banking & Mercan-
tile Co.; capital, $25,000; Cashler, E.
F. Elkin.

West—Continental Bank & Trust Co.
(successor to First National Bank):
J. Brian, Mgr.

UTAH.

Richfield—State Bank of Sevier; capi-
tal, $45,000; Pres., Chas. Jansen; Vice-
Pres.. R. D. Young; Cashier, H. C.
Christensen.
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VIRGINIA.

Arvonia—State Bank; capital, $17,000;
Pres., W. P. Venable; Vice-Pres., E.
R. Willams; Cashier, Roger 8. Warren,

Portsmouth—Bank of Tidewater; Pres.,
T. L. Cleaton; Vice-Pres., E. L.
Lash; Cashier, R. 8, Marshall.

WASHINGTON.

Centerville—Farmers &  Merchants’
Bank; Pres., T. Z, Glllett; Vice- Pres.,
K. C. Gillett; Cashier, J. C. Kaidera.

Molsons—Okanogan Bank; capital, $10,-
000; Pres., W. W. Parry; Cashier, B.
A. Amy.

North Yakima—Yakima Trust Co.; cap-
ital, $100,000; Pres., G. S. Rankin;
Vice-Pres., H. Stanley Coffin and 14
H. Grover; Cashier, Geo. L. Bonta;
Sec., W. A. Bell; Treas., G. C. Mitch-
ell.

Renton—M. H. Broadwater; capital, $10,-
000; Cashier, 8. B. Broadwater.

South Bend—Pacific State Bank (suc-
cessor to South Bend Banking Co.);
capital, $50,000; Pres., Jos. G. Heim;
Vice-Pres., J. H. Drissler; Cashier, S.
H. Eichner; Asst. Casnier, L. W. Ho-
man.

Sumner—State Bank; capital, $26,000;
Pres., R. R. White; Vice-Pres., G. C.
Spencer; Cashier, F. M. Brown.

WEST VIRGINIA.

Clarksburg—Home Bank for Savings;
capital, $26,000; Pres., John L. Ruhl;
Vice-Pres., M. J. Francis; Cashier,
James T. Drudy.

Glenville—Kanawha Union Bank (suc-
cessor to Little Kanawha Valley Bank
and First National Bank): capital,
$40,000; Pres., 8. A. Hays; Vice-Pres.,
M. B. Morris; Cashier, John E. Ar-
buckle; Asst. Cashier, L. D. Zinn.

McMechen—Bank of McMechen; capital,
$10,000; Pres., J. L. McMechen; Vice-
Pres., J.\ E. Doyle; Cashier, Charles R.
Lowe.

WISCONSIN.

Alma—German-American Bank; capital,
$10,000; Pres., Knut Johnson; Vice-
Pres., G. Ryffel; Cashier, P. E. Ibach.

CANADA.

ONTARIO.

Brucefield—Sovereign Bank of Canada;
R. T. Dunlop, Mgr.

Dublin—Western Bank of Canade; Frank
McConnell, Mgr.

London—Imperial Bank of Canada; R.
Arkell, Mgr.

Lynden—Bank of Toronto.

Merritton—Bank of Toronto.

Penetanguishene—S8overeign Bank of
Canada; A. P. 8Smith, Mgr.

Walkerville—Home Bank; E. R. De-
wart, Mgr.



992

MANITOBA.

Cartwright—Bank of Toronto.
St. Boniface—Northern Bank; C. A.
Baynes, Mgr.

NEW BRUNSWICK.

Moncton—Bank of New Brunswick; R.
E. A. E. Willilams, Mgr,

QUEBEC.

Bishop’s Crossing—Eastern Townships
Bank; L. P. Bishop, Mgr.

Eastman—Eastern Townships Bank; W.
L. Teeson, Mgr.

Marbleton—Eastern Townsnips Bank; L.
P. Bishop, Mgr.
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ALBERTA.

Banff—Imperial Bank of Canada; E. K
Boultbee. Mgr.

Carstairs—Merchants’ Bank of Canada;
J. H. Johnson, Mgr.

SASKATCHEWAN.

Forget—Merchants’ Bank of Canada; C.
R. Young., Mgr.

Lemburg—Union Bank of Canada; H.
Dunsford, Mgr.

Saltcoats--Northern Bank; B. P. Dutton,
Mgr.

Yellowgrass—Yellowgrass Security Co.;
capital, $10,000.

Yorkton—Bank of Toronto; J. R. Bunt-
ing, Mgr.

CHANGES IN OFFICERS, CAPITAL, ETC.

ALABAMA.
Eutaw—First National Bank;
Harwood, Vice-Pres.
Montgomery—Merchants & Planters’
Farley National Bank., consolidated
with First National Bank under latter
title; capital, $1,000,000.

ARIZONA.

Tombstone—First National Bank; C. L.
Cummings, Pres. In place of James
Rellly; Hans Brandt, Asst. Cashier.

ARKANSAS.

Arkadelphia—Elkhorn Bank; C. C. Hen-
derson, Pres, in place of 8. R. McNutt,
deceased.

Berryville—People’s Bank; Charles W.
Davis, Cashier in place of E. B. Hinch-
man.

Mena—Unlon Savings & Trust Co.; bus-
iness taken over by Farmers & Mer-
chants’ Bank.—Farmers & Merchants’
Bank; W. A, Finks, Cashier in place
of E. W. Hutchinson.

CALIFORNIA.

Azusa—First National Bank; H. 8.
Johnson, Cashfer in place of W. 8.
Bridges.

Cucamonga—First National Bank; J.
Patterson, Cashier in place of Geo.
C. Bushnell,

Pasadena—San Gabriel Valley Bank;
capital Increased to $100,000.

Watsonville—Bank of Watsonvile; H. 8.
Fletcher, Pres. and Mgr; W. R. Rad-
clift, Cashler.

CONNECTICUT.

Middletown—Middletown Savings Bank;
Arthur L. Allin, Treas. pro tem. in
place of Henry H. Smith, deceased.—
Farmers & Mechanics’ Savings Bank;
C. H. Leach. Treasurer in place of
Fred B. Chaftee.

New Milford—First National Bank; 8.
8. Green, Vice-Pres.

Bernard

South Manchester—Manchester Trust &
8. D. Co.; Frank G. Vibberts, S8ec. and
Treas., resigned.

FLORIDA.

Bartow—Polk County National Bank; J.
G. Boyd, Pres. in place of C. H. Rob-
inson; W. B. Swearingen, Vice-Pres.
in place of E. W. Codrington.

Jasper—First National Bank; W. H.
Greene, Pres. in place of W. Y. Sand-
lin; P. H. Sandlin, Vice-Pres. in place
of W. H. Greene.

GEORGIA.

Arlington—Bank of Arlington;
increased to $50,000.

HAWAIL

Lahaina—Lahaina National Bank; W.
Henning, Vice-Pres. in place of C. D.
Lufkin; C. D. Lufkin, Cashier in place
of F. C. Atherton.

IDAHO.

Welser—Welser National Bank; J. G.
Lang, Asst. Cashier.

ILLINOIS.

Ashley—Ashley Bank; James W. Estes,
Cashier, deceased.

Champaign—First National Bank; H. 8.
Capron, Cashier in place of G. A.
Turell.

Cnana—M. A. Southworth Banking Co.;
John Hoffmaster, Cashier, deceased.
Hull—First International Bank; Walter

W. Somers, Cashier, deceased.

Lewlstown—Iewistown National Bank;
J. W. Rhodes, Pres. In place of D. A.
Burgett; J. J. Johnson, Vice-Pres. in
place of J. W. Rhodes.

Peoria—Merchants’ National Bank; J. C.
Paddock, Cashier In place of W. L.
Wiley.

Seneca—State Bank; R. D. Wiley.
-Cashier in place of Chas. Taylor; John
Thomas, Asst, Cashier.

capital
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INDIANA.

Amo—First National Bank; H. C. Sum-
mers, Pres. in place of J. H. Pnillips;
J. W. Carter, Vice-Pres. in place of H.
C. Summers; J. N. Phillips, Cashier
in place of John Kendal.

Hope—Citizens’ National Bank; Lola M.
Miller, Asst, Cashier In place of A. K,
Lambert.

Montezuma—First National Bank; Wil-
llam H. Dylvester, Pres., deceased.
Valparaiso—Valparaiso National Bank;
Charles W, Benton, Vice-Pres., in

place of L. R. Skinner,

INDIAN TERRITORY.

Atoka—Citizens’ National Bank; W, W.
Allen, reported a defaulter.

Owasso—First National Bank; Thomas
Hayden, Pres. in place of Ed Plerce;
Hayward Hayden, Cashier in place of
8. T. Wolfe; Maime Miller, Asst.
Cashier.

Tulsa—First National Bank; A. F, Ault,
Pres. in place of Clifton George.

IOWA.

Clarence—First National Bank; M. B.
Cottrell, Pres. in place of W. D. G.
Cottrell; R. O. Hoyer, Cashier in place
of M. B. Cottrell.

Traer—First National Bank; Howard
Everett, Vice-Pres. In place of O.
Gravatt.

KANSAS.

Alma—Alma National Bank; Fred Reu-
ter, Pres. in place of L. J. McCrumb;
Otto J. Hess, Vice-Pres. In place of
Fred Reuter.

Garnett—National Bank of Commeroe;
Scott Ellfott, Pres, in place of W. 8.
Fallis,

-Humboldt—Humboldt National Bank; R.
M. Porter, Cashier in place of G. 8.
Speakman; no Asst. Cashier in place of

. M. Porter.

Lincoln—Farmers’ National Bank; W.
B. McBride, Vice-Pres. in place of D.
C. Stelson; D. C. Stelson, Cashier in
place of J. 8. Stover; Bernice Mec-
Curdy, Asst. Cashfer.

KENTUCKY.

Ca.tleltsburg—Blg Sandy Natfonal Bank;

G. W. Gunnell, Pres. in place of

Charles Russeil; Charles Russell, Vice=
Pres

Harrodsburg—Mercer National Bank; C.
M. Dedman, Vice-Pres. in place of N,
1. Buster.

Lexington—Third National Bank; Y.
Alexander, Vice-Pres.

Shreveport—Commercial National Bank;
John P. 8cott, Vice-Pres.; R. H. Davis,
Asst. Cashier.

LOUISIANA.

Lake Charles—First National Bank; cap-
ital fncreased to $100,000,
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MAINE.

Bath—Bath Trust Co.; James B. Drake,
Pres. in place of A. H. Shaw.

Portland—Casco National Bank; John H.
Davis, Cashier in place of M. R. God-
ing; F. W. Woodman, Asst. Cashler,

Rockland—Rockland National Bank; I.
M. Conant, Cashier in place of H. F.
Hix.

MARYLAND.

Baltimore—Commonwealth Bank; capi-
tal increased to $200,000.

Chesapeake City—National Bank of
Chesapeake City; Byron Bouchelle,
Cashier in place of John Banks.

Cumberland—Inter-State Trust & Guar-
anty Co.; title changed to Inter-State
Trust Co.

Oakland—Garrett National Bank; G. A.
Fraley, Asst. Cashier.

MASSACHUSETTS.

Boston—Adams Trust Co.; consolidated
with American Loan & Trust Co.;
Charles L. Burrill, Vice-Pres.

Brockton—Brockton National
capital Increased to $200,000.

Lowell—Wamesit National Bank; Geo.
Winfield Knowlton, Pres., deceased.

Natick—Natick Five Cents Savings
Bank; John O. Wilson, Pres., deceased.

Springfilad—Springfield Institution for
8avings; W. N. Caldwell, Pres. in
place of John A. Hall—Hampden
S8avings Bank; Peter S. Balley, Treas-
urer, deceased.

Wellesley—Wellesley National Bank; R.
W. Guernsey, Acting Cashier in place
of F. E. Garside.

West Newton—West Newton Savings
Bank; Geo. P. Bullard, Pres. in place
of James H. Nickerson.

Willlamstown—Williamstown  National
Bank; John B. Gale, Pres., deceased.

MICHIGAN.

Niles—Niles City Bsnk;
creased to $50,000.

MINNESOTA.

Wilmont—First Natfonal Bank; Edwin
Brickson, Vice-Pres. in place of James
Montgomery; G. E. Briggs, Cashier in
place of Edwin Brickson; no Asst.
Cashler in place of G. E. Briggs.

Foley—First National] Bank; Wm. H.
Lord, Cashier in place of J. F. Hall.

Redwing—Goodhue County ' National
Bank; J. H. Rich, Pres. in place of
Frederick J. Busch.

MISSOURL

Gallatin—First National Bank; H. J.
Lynch, Vice-Pres. in place of 8. T.
Brosjus; J. E. Scott, Asst, Cashler.

Hume—Hume Bank; business transferred
to Commercial Bank,

Lamar—Fimt National Rank; Waltcr
J. MiHer, Pres. in place of F. E.

Bank;

capital in-
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Frantz; F. M. Vonrad, Vice-Pres. In
place of E. P. Davis.

Manchester—First National Bank; H. M.
Johnson, Cashier in place of Wm.
Seibel, Acting Cashler,

MONTANA.

Glendive—First National Bank; T. F.
Hagan, Cashier in place of J. L.
Gault; M. J. Hugnes, Asst. Cashler.

Great Falls—First National Bank; J. G.
Morony, Pres. in place of J. D. Ryan;
J. C. Lalor, Vice-Pres. in place of D.
J. Hennessy; W. M. Thornton, Cash-
fer in place of J. G. Morony,

Red Lodge—Red Lodge State Bank; cap-
ftal increased to $40,000.

NEBRASKA.

Anoka—Anoka National Bank; R. B.
Forbes, Cashier in place of W. W.
Roberts.

Loomie—First National Bank; Roscoe
J. Slater, Asst. Cashier In place of J.
G. Doherty.

Omaeha—Omaha National Bank; W. H.
Bucholz, Cashter in place of Charles
E. Walte.

NEW JERSEY.

Freehold—Central National Bank; G. A.
Denise, Cashier Instead of Acting
Cashter,

Hopewell—Hopewell National Bank; S.
V. Van Zandt, Pres. in place of A. L.
Holcombe, deceased; Louis Labow,

Vice-Fyes. in place of 8. V. Van
Zandt.
Plainfield ity National Bank; Arthur
E. Cronq, Asst. Cashler.
NEW YORK.
Brooklyn—Busawick Savings Bank;
John Davis, Pres., deceased.—Green-

point Savings Bank; Robert J. Whitte-
more, Sec., resigned.—Franklin Trust
Co.; Geo. H. Southard, Jr., Third Vice-
Pres.; Henry C. Low, Jr., Asst. Sec.—
Jenkins Trust Co. and Ridgewood
Bank; reported consoMdmted.
Clayton—First National Bank; W. H.
Consaul, Pres.; Jerome S8nell, Vice-
Pres. In place of W. H. Consaul.
Clifton Springs—S8. J. Jackson, Banker,
deceased.
Ellenville—First Ngatfonal Bank; Geo.
Young, Vice-Pres. in place of N. C.
Clark.—Ellenville Savings Bank; Geo.
H. Dutcher, Sec. and Treas., re-

signed; John A. Tice. Sec.; Henry
Hoornbeck, Treas.
Kingston—Kingston Savings Bank;

Charles Tappen, Asst. Treas,

Millerton—Millerton National Bank; W.
G. Denney, Vice-Pres. in place of
Baldwin Reed.

New York City—Real Estate Trust Co.;
title changed to Fulton Trust Co.—
Mutual Bank; Charles A. Sackett,
Pres. In place of James McClenahan.—
Lionello Perera & Co.; Charles C. Al-
len, deceased.—Knauth, Nachod &
Kuhne; Max Hessberg, deceased.—
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German'a Bank; John Burckhardt,
Asst. Cashler in place of T. Henry
Cook, resigned.—Metropolitan Trust
Co.; Jacob C. Klinch, Sec. in place of
Charles Baker, Jr., resigned; Jas. F.
McNamara, Trust Officer; Rupert W.
K. Anderson, Asst. Tr.; Frederick E.
Fried, Asst. Sec.

Niagara Falls—Bank of Nldagara; James
Moakler, Asst. Cashier.—Bank of Sus-
pension Bridge; Geo. W. Whitehead,
Pres, In place of James Low, de-
ceased.

Owego—Tiogo National Bank; C. D.
Yothers, Cashier in place of F. E.
Platt, deceased.

Potsdam—Clitizens’ National Bank; F. L.
Dewey, Pres. In place of BEdson M.
Perkins, resigned; Bertrand H. Smell,
Vice-Pres.

Rochester—National Bank of Commerce;
E. W. Burton, Asst. Cashier.

Watertown—Watertown Savings Bank;
Harvey W, Steele, Sec. and Treas.
fn place of Oscar P. Hadcock, de-
ceased.—Watertown National Bank;

capital increased to $200,000; J. R.
Miller, Vice-Pres,
Yonkers—Yonkers Savings Bank; Raf-

faelle Cobb, Cashier, deceased.
NORTH DAKOTA.

Esmond—First International Bank; cap-
ital increased to $10,000.

Glenullin—German State Bank; capital
increased to $20,000.

Sarles—State Bank; location changed to
Adams.

Sheldon—First National Bank; Charles
G. Banks, Asst. Cashier.

OHIO.
Centerburg—First National Bank; J. K.

Halden, Cashler; Verner Brokaw,
Asst. Cashfer.
Cincinnati—Citizens’ National Bank;

capital increased to $2,000,000.

Cleves—Hamilton: County National
. Bank; Geo. G. Greenamyer, Asst.
Cashfer.

East Liverpool—First National Bank; T.
.H. Fisher, Cashier in place of N. G.
Macrum; W. E. Dunlap, Asst. Cashier
in place of T. H. Fisher.

Shelby—First National Bank; W. L
Close, Asst. Cashter.

Springfield Citizens’ National Bank; F.
E. Hosterman, Cashier in place of J.
"G. Benallack.

St. Paris—First National Bank; I. P.
Kizer, Pres. in place of D. J. Bru-
baker; John C. Norman, Vice-Pres. in
place of 1. P. Kizer.

Youngstown—Mahoning National Bank;
capital increased to $300.000.

OKLAHOMA.

Carmen—Carmen National Bank; Hugo
Fisher, Asst. Cashier in place of F. W.
Lewis.

Foss—Bank of Foss; capital increased to
$20,000.
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Frederick—City National Benk; J. B.
Beard, Jr., Asst. Cashtfer.

Mountain View—First National Bank;
no President In place of A. J. Dunlap,
deceased.

Pawnee—Pawnee National Bank; F. M.
Phillips, Asst. Cashier in place of W.
A. Jacobs.

OREGON."

Baker City—Citizens’ National Bank; N.
U. Carpenter, Cashier in place of A.
E. Beard.,

Burns—First National Bank; N. U, Car-
penter, Vice-Pres. in place of C. Cum-
mins; J. L. Gault, Cashter in place of
N. U. Carpenter.

PENNSYLVANIA.

Allentown—Lehigh Valley Trust & Safe
Deposit Co.; Edward M. Young, Pres.
in place of M. C. L. Kline.

Carbondale—Carbondale National Bank;
J. S. Lewis, Pres. in place of Frank
T. Joyner, resigned.

Freedom—Freedom National Bank; E.
0. McCauley, Cashiler In place of C.
H. Bentel.

Freeland—Firet National Bank (in
hands of receiver March 17); resumed
business April 30.

Meyersdale—Citizens’ Natlonal Bank;
R. H. Philson, Cashier in place of E.
R. Floto.

Philadelphja—Centennial National Bank;
C. Howard Clark, Jr., Pres. in place of
Clarence H Clark, deceased.—Fourth
Street Natlonal Bank; Wm. V. Mc-
Lear, Cashier.

Pittsburg—German Savings & Deposit
Bank; Frederick Maul, Pres., de-
ceased.—Duquesne National Bank; A.
H. Patterson, Vice-Pres. in place of
James McKay; Robert Jenkins, Jr.,
Second Vice-Pres.; W. S. Linderman,
Cashier in place of A. H. Patterson;
no Asst. Cashier in place of W. S.
Linderman.—Fort Pitt Natlonal Bank;
Thomas W, Pomeroy, Asst. Cashier.

Tunkhannock—Wyoming National Bank;
8. W. Eysenbach, Asst. Cashfer.

RHODE ISLAND.
Providence—Old Natfonal Bank; Fred-
erick W. Arnold, Acting Pres. in place
of Pdward P. Metcalf, resigned.

SOUTH CAROLINA.
Greenwood—First National Bank; J. E.
Crymes, Cashter in place of E. E.
Child.

' SOUTH DAKOTA.,

Geddes—Charles Mix County Bank: F.
H. Johnson, Pres.; V. A. Welcher,
Cashier, J. A. Nelson, Asst. Cashier.

TENNESSEE.

Nashville—Fourth National Bank; J. S.
McHenry, Asst. Casnler,

TEXAS.
Bells—First National Bank; C. R.
Badgett, Pres. in place of W. B.
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Blanton; 8. D. Simpson, Vice-Pres. in
place of C. R. Badgett; W. B. Blan-
ton, Cashier in place of 8. D. Simpson.

Celina—First National Bank; 8. E.
Bateman, Asst. Cashfer in place of W.
G. Mixon; M. F. Smith, S8econd Asst.
Cashlier.

Dublin—Citizens’ National Bank; W. E.
Reese, Cashler in place of J. H. Reese;
no Asst. Cashier in place of W. E.
Reese,

Gatesvile—Farmers’ State Bank; sold
out to Gatesville National Bank.

Grand View—First National Bank; no
Pres. in place of T. E. Pittman.

Hallettsville—Lavaca County National
Bank; no Cashier in place of E B.
Seymour.

Lampasas—People’s National Bank; W.
H. Browning, Jr., Asst. Cashler,

Smithville——First National Bank; W.
L. Moore, Pres. in place of C. R.
Gasklill; E. Runk, Vice-Pres. In place
of W. L. Mocre,

Sweetwater—First National Bank; E.
L. Hopkins, Vice-Pres. and Asst.
Cashier in place of E. Q. Daniel.

VERMONT.

Chelsea—National Bank of Orange Coun-
ty; Millard T. King, Pres. In place of
J. B, Bacon; W. H. H. Hall, Vice-Pres.
in place of Millard T. King.

. VIRGINIA.

Berkley—Merchantts & Planters’ Bank;
R. 8. Conoon, Cashier, C. L. O,
Asst. Cashler.

Lebanon--Citizens’ National Bank; S.
H. Fletcher, Vice-Pres. in place of D.
E. Johnson.

Woodstock—Shenandoah National Bank;
M. B. Wunder, Vice-Pres. in place of
N. B. Schmitt, deceased.

WASHINGTON.

Everett—Bank of Commerce; capital in-

creased to $100,000. .

Mount Vernon—First National Bank; N.
J. Moldstad, Pres. in place of D. H.
Moss; N. B. Hannay, Vice-Pres.

Spokane—Traders’ National Bank; capi-
tal increased to $600,000; surplus,
275,000.

WEST VIRGINIA.

Hinton—First National Bank; W. H.
Garnett, Cashfer in place of J. H.
Miller.

WISCONSIN.

Burlington—Bank of Burlington; capital
increased to $50,000.

Ellsworth—Bank of EHsworth; capital
increased to $40,000.

Waupaca—Waupaca. County National
Bani: title changed to First National
Bank.

WYOMING.
Newcastle—First National Bank; J. L.
Baird, Vice-Pres. in place of L. T.
Wolle; Walter Schoonmaker, Cashier

in place of J. L. Baird.
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BANKS REPORTED CLOSED OR IN LIQUIDATION.

ARKANSAS.

Newport—Bank of Newport.

ILLINOIS.

Moli: 'ol=
un by
St

So. &
Investment Co,

IOWA.

Thornton—Bank of Thornton.

KENTUCKY.

Arnland—Merchants’ National Bank; in
voluntary liqu'‘dation April 30.

LOUISIANA.
Zivolle—Bank of Zivolle.

MAINE.

Guilford—First National Bank; in volun-
tary liquidation May 1,

MASSACHUSETTS.

Boston—Bunker Hill National Bank; 'n
in voluntary liquidation April 23.

MINNESOTA.
Hopkins—First Bank of W. Minneapo-

1is.
OHIO0.

Buckeye City—First National Bank; In
voluntary liquidation April 80.

PENNSYLVANIA.
Delmont—DelmontNational Bank of New
Salem; in charge of Reoceiver May 2.
Duquesne—Monongahela Valley Bank;
in hands of Receiver May 2.
Pittsburg—Columbfa Savings & Trust

Co.
TENNESSEE.
Martin—First National Bank; in volun-
tary liquidation April 80.

TEXAS.

Stanton—S8tanton National Bank; In

voluntary liquidation April 20.
Newport News—S8avings Bank of New-

p]ort News; in hands of Receiver May

21,

WEST VIRGINIA.

Glenville—First National Bank; in vol-

untary liquidation April 24.

BANKERS' OBITUARY RECORD.

Allen.—Charles C. Allen, a member
of the banking firm of L. Perera &
Co., New York city, died April 30. He
was born in Philadelpaia in 1835, and
came to New York in 1861.

Balley.—Peter 8. Balley, treasurer of
the Hampden Savings Bank, Springfield,

Mass., dled recently after a long and
fajthful service with the institution
named.

Cobb.—Captain Raffaello Cobb, cash-
fer of the TYonkers (N. Y.) Savings
Bank, died May 24, In his fifty-seventh
year.

Estes.—James W. Eetes, cashier of the
Ashley (Ill.) Bank, died April 26, aged
fifty years. :

Gale.—John B. Gale, president of the
Willlamstown (Mass.) National Bank,
died May 17.

Hessberg.—Max Hessberg, one of the
senfor members of the banking firm of
Knauth, Nachod & Kuhne, New York
city, died May 3. He was borm In
Saxony in 1865, and entered the employ
of the above named house at Leipsic.
In 1888 he came to this country as a
junior partner.

Hoffmaster.—John Hoffmaster, cash-
jer of the M. A. Southworth Banking
Co., Chana, Ill, died recently.

Jackson.—8idney D. Jackson, a pri-
vate banker doing business at Clifton
Springs. N. Y., died May 17, aged
seventy-three years.

Knowlton.—George Ww. Knowlton,
president of the Wamesit National Bank,
Lowell, Mass., diled May 7. He was
born at Newmarket, N, H., June 3,
1844. After being educated in the pub-
lic schools of Lowell, he enlisted in the
Unfon Army toward the close of the
late Civil War, and when the war was
ended he entered the Wamesit National
Bank. He served in various capacities.
and in January, 1874, was elected cash-
fer, and in March, 1898, he became pres-
ident. His banking career extended
over a period of more than forty years,
during which time he won and kept the
respect of the banking and business
men of his community.

Maul.—Frederick Maul, president of
the German S8avings and Deposit Bank,
Pittsburg, Pa., died reoently,

Spencer.—C. H. S8pencer, vice-presi-
dent of the Mercantile Trust Compeny,
8t. Louis, since !ts organisation in 1899,
died May 8. He had been an active
director and a member of important
committeces continuously since the
company was started. and was widely
known among business men and In so-
clal circles.





