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commercial public, as well as that most consonant with justice, is
to allow the loss to remain where, by the course of business, it
has been placed. (4) A procedendo will not be awarded by the
appellate court where it is apparent from the record that the plaintiff
is not entitled to recover, in view of the law of the case pronounced
by that court.

NatioNaL BANk REeports. — The Comptroller of the Currency
has issued the following Circular under date of March 10, 1869 : —

In accordance with the requirements of the Act of Congress enti-
tled « An Act regulating the reports of National Banking Associa-
tions,” approved March 3, 1869, National banks will hereafter make
to the Comptroller of the Currency reports of their condition on such
past day as he may designate, instead of making quarterly reports and
monthly statements as heretofore required by section thirty-four of
the National Currency Act.

Reports, according to a form which will be farnished from this
office, will be required at least five times during each year; and the
banks will be dlﬂy notified of the date on which a statement of their
condition is desired. As banks will be requnired to report the exact
condition of their affairs on a day which has passed, they must at all
times be prepared to furnish such reports. A daily balance of their
books and accounts must therefore necessarily be made; and, in order
that this may be done with as little trouble as possible, it is recom-
mended that each bank procure a book in'whicﬁ the exact amount
of each separate item going to make up its resources and liabilities,
as stated in the form of report furnished from this office, may be en-
tered daily. '

Banks are also required by the law to publish their reports in the
same form in which they are made to the Comptroller, and to furnish
such proof of the publication as he may require. The sworn state-
ment of the publishers or agents of the paper in which the report
may have been printed, to which statement shall be attached a print-
ed copy of the report, will be required in all cases; and nothing else
will be accepted as proof that the publication has been made accord-
ing to law. Officers of banks will please forward such proof as soon
as they can obtain it, but will not delay their reports in order that
the proof may accompany them.

Attention is also called to the second section of the above-men-
tioned act, requiring each National bank to report to the Comptroller
of the Currency the amount of each dividend declared by the direct-
ors of such bank, and the amount of net earnings in excess of said
dividends. These reports will be forwarded by the banks, in the
form to be furnished hereafter, within ten days after the declaration
of each dividend ; but, as they are not intended for the information
of the public, they need not be published. It is hoped that all re-
ports will be forwarded promptly when called for; and notice is
hereby given, that the penalty prescribed by law for a failure to so
forward them will be strictly enforced in all cases.

H. R. HurBurp, Comptroller of the Currency.
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Usury Laws. — The laws of the State of NewYork provide, that
when the payee of a promissory note takes more than legal rate of in-
terest the note shall be void. Thislaw, however, was recently declared,
by a Circuit Court in NEw YoRK, not to be applicable to the National
banks. The Act of Congress creating the national banking system
provides that the rate of interest to be taken by the banks shall be
fixed by the different States, and that in case of excess the forfeiture
shall only be twice the amount thus taken. The holders of the note
on which usurious interest had been taken claimed that the above
was the only penalty applicable to the case of a National bank, and
that the State law declaring the note void for usury was inapplicable
in such a case. This position was held by the court to be correct.

BaNkERS’ CAPITAL. — In conformity with instructions from E. D.
WEBSTER, Assessor of Internal Revenue for the Thirty-second Dis-
trict, fifteen separate actions have been commenced against LuTuer
C. CrLaARrg, JoAN D. MaxwgLl, Davip CraNrorp, and Hexrv E.
DobgGk, composing the firm of CLARK, Donge, & Co., of New-York
City, for the recovery of penalties under the 110th section of the Act
of June 30, 1864, for their refusal and neglect to make returns and
payments as reqll)xired by the said section. The trial of this case will,
1t 18 presamed, bring up the mooted question as to the liability of
bankers and brokers as claimed by Assessor WEBSTER, and in which
he is sustained by the internal revenue laws. District-Attorney
CourTNEY issued the writs yesterday afternoon, and directed them to
be served on the detendants. The penalty for failing to muke returns
is $200 per month.

MuTiLaTED CurreNcY. — Secretary McCuLLocH, before leaving
the Treasury Department, issued an order forbidding the collectors
of internal revenue to receive defaced and mutilated National bank-
notes. The object of the order was to f..rce the National banks to
provide for the redemption of their worn-out currency, as there was
no appropriation made by law to defray the expenses of a new issue
when such misused notes came into the U. S. Treasury. Notwith-
standing the reasonableness of the order mentioned, a strong pressure
is being brought to bear upon Secretary BouTwEgLL for its repeal.
The receivers of the internal revenue insist that it will be utterly
impossible to collect taxes unless they can receive such National
bank-notes as pass current in all business transactions, and are re-
ceived gn depoxit by all banking institutions.

The question, however, has been brought before the new Commis-
sioner of Internal Revenue, CoLumMBUus DELANO, who is of opinion
that the collectors must take repaired national currency when no
part of the note is missing. The Comptroller of the Currency, it is
stated, is of the opinion that the Treasury Deparment is legally bound
to receive defaced notes. Secretary BourweLL, however, has not

et determined to modify the order now in force. It is believed,

owever, that the rule will not be rigidly enforced, as the throwing
out by the Treasury Department of mutilated currency handed from
the collectors to the depositaries, has already created ceufusion in
the accounts. The fact is, Congress should either compel the Na-
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tional banks to redeem the mutilated currency in UNITED-STATES
legal tenders, or else provide for the exchange of defaced notes for
new ones at the expense of the corporations.

DistrIicT oF CoLUMBIA. — On the 19th March, burglars attempted
to break into the banking-house of Georée W. Rices & Co,
Washington, by removing a portion of the rear wall of the bank, im-
mediately behind the vaults of that house. The portion of the wall
removed is about three by four feet in extent, and. penetrites to a
depth of five courses of bricks. The wall is very thick. They suc-
ceeded in getting through the entire wall, excepting the thickness of
one brick, which they drilled through, and finding that the vault in-
side was so securely protected that they would not be able to get to
it, abandoned their design, the vault being protected inside.

Arasga. — San Francisco papers of March 25, state that discov-
eries of gold placers are reported on the mainland, 120 miles from Ko-
diak Island, in latitude 61 degrees north, and 100 degrees west from
Greenwich. Three several discoveries have been made: the first on
Kuyack River and Chigmet Mountain; the second about 60 miles
above Sitka; and the third on an island, the name of which is well
known. The mines, on account of the climate, can- only be worked
five months in the year. Fine specimens of gold from these mines
are on exhibition at San Francisco by explorers, who return as soon
as they can get an outfit.

CoLorADp0. — Mr. LutHER KouUNTzE, hitherto President of the
Colorado National Bank at Denvir, having removed to New York,
and established himself as a banker (No. 52 Wall Street), his place
is now filled by the election of Mr. AucusTtus KounTzE.

Illinois. —Mr. WicLiam L. Hammer succeeds Mr. Isaac
FRrEEsE as President of the First National Bank of Decatur. Mr. J.
H. L1iviNGsToN has been appointed Cashier in place of Mr. TREODORE
W. FrEESE, resigned.

Rockford.— The First National Bank of Rockford, Ill., was
started in June, 1864. Its capital stock was $50,000, owned almost
entirely by two parties. “The Rockford Register” says, “ Early in 1865,
Mr. Grigas resigned the cashiership, in consequence of his inability
to reconcile his ideas of sound banking with those of the principal
owner. GEORGE W. StraTTON succeeded Mr. Griggs, and contin-
ued to be cashier up to the time of his sudden disappearance. The
bank was, sometime after the change in the cashiership, visited by
J. H. DunaaM, of Chicago, National-bank examiner for the district,
who found such a condition as in his judgment to justify the Govern-
ment in winding it up; and he so reported to Mr. CLARK, comptrol-
ler of the currency. No action was taken by the comptroller; and
he and his successor, Mr. HuLBURD, were afterwards frequently noti-
fied by Mr. DunmaM that the bank was'in an unsound condition, and
should be wound up. Secretary McCuLLocH was also in possession
of the same information ; but no action was taken by the officials to
close the concern. Mr. Dunuay finally resigned his office, on account
of the neglect of the department to act upon his recommendation.



11869.] Banking and Financial Ttems. 925

Within the last few months, the bank has been reported as in an un-
safe condition ; but, as in former cases, the recommendations of the
examiner were disregarded, and the bank allowed to continue. On
Monday evening of last week, the cashier left the city, ostensibly for
the purpose of visiting Chicago to raise funds for the bank; and the
next day the doors were closed. S. B. Scotr, of Milwaukee, exami-
ner, took possession immediately,.and found the entire assets in the
vault footed up about ten dollars in postal carrency! Every thing
else had been abstracted. It is difficult to ascertain the liabilities of
the gank; but it is believed that they will scarcely fall below $100,-
000. ‘

Indiama. — Mr. HENrY S. Mavo, hitherto Cashier of the Sec-
ond National Bank of ILafayette, succeeds Mr. JosEpnH BrowN as
President. Mr. Epwarp H. Mayo has been appointed Cashier.

Iowa.— Messrs. Moore & McINTYRE, bankers, attorneys, and
real-estate agents, at Clarinda, Page County, Iowa, offer. to make col-
lections in that State, and purchase public lands, to order. Their
correspondents are the Ninth National Bank, N.Y.; the Third Na-
tional Bank, Chicago; and the Exchange Bank, St. Louis. (See their
card on the cover of this work). N

Louisiana. — Mr. Josepun H. OcLEsBY has been chosen Presi-
dent of the Louisiana National Bank of New Orleans; Mr. HENrY
Huwy, Jr., hitherto Cashier, is made Vice-President; Mr. A. Luria has
been made Cashier ; and Mr. GEorce W. Woob, Assistant-Cashier.

New Orleans.— The title of the City National Bank of New
Orleans has been changed to that of the Germania National Bank.

StaTtE Boxps. — Bids were opened by the State Treasurer for
$990,000 levee bonds, which are hypothecated to various banks for
loans. The award was made to l—YUNT & McCauLky, as tollows:
850,000 eights at 84, 850,000 eights at 83}, $67,000 eights at 83,
$300,000 sixes at 663, $300,000 sixes at 6645, $223,000 sixes at 673.
The bonds are to be delivered during April, with the coupons due
May 1 detached. After the payment of the loans for which these
bonds are pledged, the balance is to be placed to the credit of the
" Board of Public Works.

In the suit of CuarLES MoRGAN against the NEw ORLEANS AND
OreLoUsAs RATLROAD on the overdue coupons of the mortgage bonds,
Judge DureLL ordered that the company be notified to pay the
amount sued for, with costs, by the 1st of April, 1869, or, in default,
the road to be sold. The total amount of the past-due coupons is
$606,000. This action virtually throws the road into the hands of
the mortgagees.

Malne.—Mrs. REap of Bangor, a few days since, drew from a
bank $578, and placed it in a small trunk under her lounge. The
next day, she found it bad been stolen. She offered $25 reward and
“no questions asked,” and it was returned, excepting $23. It was
pushed into her entry under the front door.

StATE-BANK NoTEs. — The interesting case of the Veasie BaNk
oF BaANGoR against JEREMIAH FENNoO, collector of internal revenue for
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that district, to recover taxes on circulating notes paid to him as an
officer of the UN1TED STATES, is 800on to be argued before the Su-
preme Court of the United States. The case turns upon the consti-
tutionality of the UNITED-STATES l1w, which imposes a tax of 20 per
cerllt upon the notes of State banks, virtually driving them from cir-
culation.

Massachusetts. — Mr. WiLLiam TroMAs, President of the
National Webster Bank, Boston, since its organization, declined, in
January last, a re-election, and was succeeded by Mr. SoLomon Lin-
cOLN, hitherto Cashier. Mr. ELLErY C. DANIELL has been appointed
his successor.

RaiLroaD AND FrEIGHT. — According to the testimony of President
CoGGSWELL, recently given before the legislative Committee on
Harbors, the value of the freight annually carried over the Boston
and Maine Railroad exceeds $100,000,000, in about the following
prepottion ¢ cotton, 9,000,000 ; wool, 9,000,000 ; manufactured goods,
5,500,000 flour, 2,500,000; grain, 2,500,000; lumber, 1,000,000;
leather, 1,000,000; hay, 500,000 ; coals, 450,000 ; potatoes, 400,000.

Tue Boston CrEaRING-Housk.— The following are the resolu-.

tions which were passed at the meeting of the Boston Association of
National Banks to which reference has been heretofore made : —

Resolved, That the bills now before Congress for the redistribu-
tion of the National Banking Currency propose a reduction which
would be productive of severe injury to tEe finances and business in-
terests of NEw ENGLAND and of our whole country.

Resolved, That such reduction might have the effect of ret.ixrning
many of the largest National banking associations to the State bank-
ing systems from which they originated.

Resolved, That such a change on the part of the banking interests
in New ExcLaND, NEw YoRK, and PENNsYLVANIA would materially
injure the National banking system of the UNITED STATES.

Resolved, That, instead of any redistribution of the present estab-
lished circulation, there should be granted to banking associations
to be established in States at the West and at the South, which are
not already sufficiently accommodated, circulating notes in the same
proportion, and under the same conditions as now provided by law
for the existing associations, until the aggregate amount of banking
note circulation should be equal to the business requirements of the
country.

PayMENT oF ALTERED CHECKS. — The following report of the
case of LymMan BeLkNAP et al. v. THE NatioNaL Bank oF North
AuMERICA, decided by the Massachusetts Supreme Court on the 12th,
is from “ The Boston Advertiser:” —

The plaintiffz sent to the post-office, by a clerk, two sealed letters
to be mailed. In each was contained a check to the order of the
party to whom the letter was addressed. The checks had been filled
out by the clerk under the instructions of the plaintiffs’ book-keeper,
by whom they were afterwards examined, and sealed up in the let-
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ters: they had previously been left with the book-keeper by the plain-
tiffs, signed in blank. The clerk absconded on the next day, and has
never been heard from since. The parties to whom the letters were
addressed never received them. It turned out that the checks had
been taken from the sealed envelopes, the printed words “or order”
cancelled, and the words “or bearer” written in after the name of the
payee in the clerk’s handwriting; and in that form they had been pre-
sented at the bank on the morning the clerk absconded, and had there
been paid. In drawing the checks, a blank space had been left be-
tween the name of the payee and the printed words “ or order;” and
it was in this space that the words “or bearer ” had been subsequently
written. The cancellation of the words “or order” was in lead pen-
cil, but in lines heavy and dark.

The defendants introduced evidence to show that it was common
at the Boston banks to pay checks in which the words “or order”
were cancelled, and the words “ or bearer ” substituted, and that the
cancellation in the present case appeared to be in ink, and contended
that they had used due diligence.

In the Superior Court, a verdict was rendered for the defendants.
The Supreme Court have now set this verdict aside, and ordered a'new
trial, sustaining the plaintiff’ exceptions, and have sent down the fol-
lowing rescript: “The instruments being contained in sealed let-
ters, and sent by the clerk to the gostfoﬂice, so that he could not get
at them without committing an offence, his alteration of them was a
forgery, which made them void (1 Allen, 561); and the case should
not have been left to the jury upon the question of the diligence or
fault of the defendants.”

Maryland. — The President and Directors of the Savings Bank -
of Baltimore have declared their fifteenth extra dividend of the prof-
its of its business, for the three years ending 81st of March, 1869,
amounting to $478,716. This amount is, by law, divided to such
sums as have been in bank for one year or more, in the following pro-
portions: to sums on deposit for three years, an extra dividend of
10{[ per cent; to sums on deposit for two years, an extra dividend
of 7 per cent; to sums on deposit for one year, an extra dividend
of 3} per cent. This dividend, added to the regular annual interest
of 4-per cent, which is carried to the credit of each depositor on the
first day of April in each year, makes, for the last three years, to
sums of not less than one year’s standing, 7} per cent per annum,
without computing the profit of compound interest on the undrawn
annual interest. The State and city taxes are paid by the bank.
The above dividend was carried to the credit of each depositor, and
bears interest as a deposit from 1st April, 1869, until withdrawn.

New York. — The Union-Square National Bank of New York
No. 1691) commenced business April 1, at No. 28 Union Square.

he present capital is $250,000, limited to $500,000. President,
JonN B. Terry; Cashier, Mox FRIEDMAN.

Kinderhook.— Mr. FRANKLIN G. GuioN has resigned the cashier-
ship of the National Bank of Kinderhook, and is succeeded by Mr.
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JorN J. Van Saaack, who has been hitherto the Teller of the
First National Bank of Hudson, Columbia County, N. Y.

Ohio.—The Van Wert County Bank has been established at
Van Wert. Capital, $100,000. President, D. A. Jouns; Cashier,
ANprew S. Burr, late Cashier of the First National Bank.

Cincinnati Clearing House.— The annual meeting of the Clear-
ing-House Association was held Tuesday, April 6, 1869, and
the following officers elected for the ensuing year, viz.: H. W.
Hucngs, President; W. A. GoopmaN, Vice-President; D. J. FaLis,
James Espy, and JoskpH C. BuTLER, Committee of Managers.
GEoORGE P. BasseTT continues as Business Manager. The clearances
for the year amonnt to $406,900,580, an increase of over $23,000,000
over the preceding year. A proposition was made to change the
time of opening banking-houses from nine to ten o’clock in the morn-
ing, and received the unanimous approval of the sixteen banks and
bankers present. The argument in favor of this change is, that
many, if not most, of the bank-officers live out of town, and, being
obliged to be at their offices at least half an hour before the time of
opening, are thereby put to great inconvenience; while experience
proves, that little or no business is transacted between the hours of
nine and ten o’clock, so that there would be no inconvenience suffered
by the public. There are no trains running out of the city during the
morning after 8.20%’clock ; and business men very seldom have occa-
sion to present checks or make deposits much before eleven o’clock.
The business might just as well be all transacted between ten and
three o’clock. These hours do not include the only hours of work for
bank employees; for, after the closing of the banks, the whole day’s
business has to be entered up, money counted, books balanced, &c.,
which makes a continuous strain of eight or nine hours of exhausting
labor, which might be abridged one hour with profit to all and detri-
ment to none. — Cincinnati Gazette, April 7.

Pennsylvania. —Mr. Epwarp F. Moopy has been appointed
Cashier of the Fourth National Bank of Philadelphia, which has
been re-organized, with a new capital of $200,000. '

Philadelphia. — The Beneficial Saving-Fund Society, at the corner
of Chestnut and Twelfth Streets, was robbed on Sunday, April 4.

- The losses prove to be greater than was stated in the first account of
the robbery. One gentleman has since stated, that he had coupon-
bonds, all issued by the Government, to the amount of $80,000. The
Government bonds of others will aggregate to from $80,000 to $100,-
000. The cash stolen was $12,000 in amount, $4,000 of which belonged
to one of the officers of the institutions. IHon JaMes CampBELL had
about $4,000 in coupon-bonds in the safe: $2,000 of them were left on
the floor, supposed to have been dropped in the robbers’ flight. There
was a diamond necklace, valued at $10,000, in the safe, belonging to
Mrs. McCavLLEY, which was carried off From an officer of the
institution, we learn that it was the watchman’s duty to be at the
oflice every Sunday throughout the day; and he was supposed to be
there on the day of the robbery. The society had made that arrange-



1869.] Banking and Financial Tiems. 929

ment two years before, whdh an attempt was made on Sunday to
break into the fire-proof from the outside, at which time the strength
of the lining resisted all the efforts to break through. A privilege
given to the watchman was to attend early church; and he was ex-
pected to return after the service. Had he done so on Sunday, he
would have discovered that the front door could not be opened, as
the robbers had ‘taken the precaution to put a bar behind it, which is
only used when the watchman is inside the office alone. A careful
examination of the list of the society’s securities has been made by
an experienced banker; and he has given it as his opinion, that there
is only about 870,000 in amount which can be used by the robbers.

South Carolina.— The South-Carolina Loan and Trust
Company has recently commenced business at Charleston, S.C.
President, George S. Cameron; Cashier, THoMas R. WariNG.
Their NEw-YorK correspondent is the Fourth National Bank.

Vermont. —The First National Bank of St. Johnsbury has
just been called upon to redeem twenty-one 85 bills which were on
the steamer W. R. Carter when she blew up and sunk in the Missis-
sippi, in February, 1866. All the bills are mutilated; and some of
them are so badly burned, that nothing but the ink of the cashier’s
signature and the denomination shows. Gen. SPINNER says, that he
has redeemed $60,000 of greenbacks, taken from the same steamer,
and in the same condition. .

Springfield. — Mr. ALBERT BrRowN succeeds Mr. HENRY BARNARD
as President of the First National Bank of Springfield.

‘West Virginia. — The National Savings Bank of Wheeling
has relinquished its charter, and its business and capital are now
merged in the First National Bank of that city.

Paris. — Messrs. NorToN & Co., American bankers, Paris, have
recently opened new banking-rooms in the Grand Hotel, No 6 Rue
Scribe, fronting on the Rue Scribe, Place de 'Opera, and Rue Auber.
‘With a view to secure the business of Americans visiting Europe, spe-
cial attention will be paid to their comfort and convenience. All the
departments of business connected with the interests of travelling
Americans are specially arranged for. Messrs. NorTon & Co. give
notice that their American reading-room is open daily from ten to five
o’clock, and supplied with the leading journals of America and Eu-
rope. Messrs. NorToN & Co. will secure passages in all the lines of
steamers between the Unitep States and Europe, on the most
favorable terms, for their friends and correspondents. They issue
letters of credit available in all commercial ports. Messrs. NorTON
& Co. will execute orders for purchases on the Paris Bourse, London
and Frankfort Exchange. (See their card on the cover of this work,
page 4.)

Fraups oN Banks. — One of the most remarkable forgeries ever
committed in New York — remarkable not so much for the amount of
money obtained as for the cleverness and skill with which the affair
was carried through — was discovered on Monday, April 12. The for-
gery was evidently planned and executed by a master hand, aided by
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men who were well versed in the mod$ of doing banking business
in vogue in the firm of Joy CookE & Co., whose office is located at
the corner of Wall and Nassau Streets. The forged checks were five
in number, the highest calling for $9,000 and the lowest for $900,
their aggregate being $26,000, and were executed on perfect fac-simile
copies of the check forms used by the firm. They were presented
on Monday afternoon at the Bank of the State of New York, on
Wall Street, and at once paid ; all the signatures being such perfect
forgeries that none but one perfectly familiar with the sign-manual of
the supposed signer could detect them. The skill and knowledge of
the forgers was more clearly shown, however, in their perfect adhe-
rence to the rules which govern the firm of Jay Cooke & Co., as well
as those in force at the bank. Jay Cooke & Co. have four or five
cashiers, whose duty it is to indorse checks bearing the firm signature
over to the person to whom the moneyis to be paid. Thus, if a
check bearing the ‘signature of the firm should be presented at
bank without the indorsement of the cashier, it would not be paid.
To successfully carry out their plan, therefore, the forgers made a
triple forgery, first signing the name of the firm, then the indorse-
ment to the holder, and, to make assurance doubly sure, appended
another signature of the cashier to each check, identifying the holder.
This last precaution was taken because it is a custom of the firm to
arrange with their bank never to cash a check for over $5,000, unless
the holder is identified. As the teller saw the cashier’s identification
of the holder on each of the checks, he entestained no doubt of their
genuineness, and probably supposed that the holder was a stranger
In the city. The employees of Joy Cooke & Co. pronounce the
forged signatures to be almost perfect fac similes of the original, and
devoid of that stiffness which generally characterizes forgeries. The
case is as yet very mysterious; and, as far as can be ascertaineq,
neither Joy CooKE, nor the bapk officials, have any clew as to the
perpetrators of the forgeries.

CrECK ForGERIEs. — A few days since, a man giving the name of
HeNRrY 8. ALLEN, of prepossessing appearance, called at the Chem-
ical Bank, on Broadway, and presented a check of $310.60, purport-
ing to have been drawn by ALExaNDER HoRrNBY, of 48 Maiden Lane,
dated March 8, and made payable to G. SEELDON & Co. or bearer. Al-
though the check was very much like a proper one, the teller, Mr.
Parsons, became suspicious in consequence of two forgeries of the
same name having been paid at the bank. An investigation showed
that the check was a forgery, though Mr. HorNBY could only decide
the fact by referring to his books. ALLEN, who took alarm and fled,
was arrested. He said he received the check from a man in the
street, who asked him to get the money thereon.

Recently a man called at the Bull’s-Head Bank, corner of Twenty-
fith Street and Third Avenue, and presented a check for $375, pur-
orting also to be drawn by ALexaNDER HoRrNBY, to the order of
ENRY SmMPKRINS. The teller susﬁected the check ; but the bearer,
who gave his name as Epwarp MaNovux, insisted that the check
was genuine. Mr. Wiuiam H. MEerrITT, assistant cashier, was
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deputed to accompany MaNoux to the store of Mr. HorNBY; and, as
the car passed through Park Row, the fellow ran off He was pur-
sued, and finally arrested near the Fulton Ferry. He then gave the
name of StoNE. Justice HogaN, of the Police Court, held him for
examination.

GoLp CorNage.— The Royal Commission on International Coin-
age, which sat this year, had evidence given before it to the effect
that the present circulation of sovereigns is becoming very light. In
some parts of the country, it appears, bankers state that nearly half
the sovereigns in circulation are light; but, in and near towns where
there is a branch Bank of England, the coin is kept newer and better.
Mr. W. S. Jevons, of Owen’s College, Manchester, stated to the
Commission, that, taking the country as a whole, almost one in three
of the sovereigns in circulation will be found to be below the legal
limit of weight. This, he considers, might be expeocted to be so, be-
cause it is observed that sovereigns become light by average wear in
about twenty years; and he finds that about a third of the sovereigns
in circulation have had twenty years’ wear. Mr. HriLr, of the Mint,
stated to the Commission that 1,000 sovereigns in circulation, weighed
at the Baok of England this year, weighed only 255.870z. instead of
of 256.80z. ; a second thousand weighed only 255.800z. ; and a third
only 255.760z. ; the average value o% the whole 3,000 being only 19s.
11d. each. Mr. JEvoNs, examining 280 sovereigns drawn from Man-
chester banks, found 94 per cent below standard weight, and 26 per
cent below the lowest limit of 122.56 grains, one weighing 119.5 grains
being nearli 4 grains deficient of the proper 123,274 grains. It was
a coin which would circulate generally ; and, in fact, he paid it back
into the bank, and nothing was said about it; and he himself should
never have questioned it any more than a great many other sove-
reigns. He considers that the government had better take the ex-
pense of recoinage upon themselves, and receive the light sovereigns
at the Mint at their nominal value ; otherwise it will be very difficult
to drive light coin out of the country. No one likes to part with it at
a loss, while there is a chance of paying it away at the nominal value;
but it must come to an end some day, and the loser is very often a
poor person. A person who has only one sovereign may be obliged
to pay it into some place where it may be refused : people who have
many sovereigns can pay the heavy ones where they are weighed, and
the light where they are not weighed. — London Times, Nov. 16.

¢ RorascHILp. — The late Baron RoTHSCHILD was unceremonious
with high and low alike, A great personage once penetrated into
his cabinet- while the baron was very busy. The baron, never look-
ing up, said, with that slight German accent which gave character to
his remarks, “Take a shair” ¢Pardon,” said the visitor, rather
haughtily, “ you didn’t hear the announcement of my name : I am the
Count ? Ferry well,” replied the baron, without lifting his
eyes from the sheet, “ take two shairs.” '

BriTisE TaxaTioN. — Nearly the whole revenue of the British
empire from customs is deriveg' from seven articles; and ninety-six
and a half per cent of the revenue from excise comes from spirits,




1867 1868,
.. £6,647,787 £6,582,478
.. 2,668,716 2,827,317

Coffee. ........... ... 897,190 890,161
Corn, meal, and flour........ Cereserinireenaas 797,639 869,323
Spirits .iviviieiiiiiieirieiiiinn [ 4,178,027 4,298,403
€. ..everinnns e reeeeittterieeeeeinraeeneas 1,391,192 1,468,993
Tobacco and snuff.......c.000eunne sesesesrenies 6,456,011 6,542,250
Other iMPOTts. .vuvveueeernenennaseeeeernennnnnen 577,666 681,481
Sundries . ..oveieiiiniiiiitiiiieiiieriineee. ot 200,838 104,580
Total CUStOMS . ..v'vvvrnereennnnreennnnnens £32,299,068 £22,664,981

The British income tax is little more than ten per cent, but yields,
in gold, just about as much as ours; and the whole revenue of the
kingdom is considerably in" excess of that of the UNITED StaTEs,
although we tax some hundreds of articles where GrEAT BRrITAIN
taxes one. Yet the resources of the two countries are not practically
very different in amount.

ENGLAND has tried both plans; first, that which we follow, of ad-
justing universal taxes so as to protect and help every thing; and,
secondly, that of selecting a few articles to tax, solely for revenue
purposes. By the latter plan, she now collects more revenue, more
cheaply, and with incomparably less pressure on the people, than she
ever could by the former. .

CaNapa. — The Bank of Montreal is offering a reward of $5,000

to any person who will give such information as will lead to the ap-
rehension and conviction of any one of the garties who robbed the

ﬁranch of that bank, at St. Catherine’s, in February; also 1,000 for
each person after the first is convicted of such burglary ; and a further
sum of $500 for the accomplice of the robbers. A reward of fifty
per cent on any sums of the stolen money recovered and paid over
to the bank is also offered.

Par1s. — A strange project is ascribed to the stockbrokers of Paris
— nanely, to demand fromn the government the suppression of what
is commonly called the “ market of bankers ;” that is, the sale or ac-
quisition by bankers and money-changers for clients of securities
allowed to be negotiated on the Bourse. It is, however, hardly likely,
we may assume, that the government will be so ill-advised as to con-
sent to any thing of the kind, public opinion demanding rather the
suppression of the monopoly of the brokers than an extension or
aggravation of it.

New York. —The board of trustees of the Citizens’ Savings
Bank of New-York City recently met and passed resolutions com-
limentary to the late Hon. GEorcE Forsom, formerly United-States
inister to the Hague, and an old member of the bar and bench of
this State, who died in Rome a short time ago. Mr. FoLsoyM was
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President of the above-named bank from its organization in 1860,
until the date of his death, and a very worthy and much-esteemed
citizen.

New York.— The directors of the National Bank of North Amer-
ica have decided to go into liquidation as a national bank, and it has
now re-organized as a State bank, with the same capital and officers,
and the same location, as for some years past. The fickle policy of
Congress in reference to the National banks induces them to go back
to their former organization under State law.

INp1aNA StaTE STOCK.— Notice is given to holders of Indiana
five-per-cent certificates of State stock that the State debt sinking-
fund commissioners will, on the first of July next, pay pro rata to
holders of said certificates the amount of money then on hand belong-
ing to said fund, estimated about thirty-five per cent of said certifi-
cates outstanding.

Holders are required to notify the agent of State, at his office,
No. 27 Pine Street, New-York City, on or before the 20th of June
next, at which place, on first day of July following, the payment will
be made. : '

SToLEN BoNDps. — Secretary BouTwEeLL has notified the chief of
detectives in Philadelphia that the sub-treasury officers are directed
to scrutinize all bonds offered to them for sale, and to stop payment
of all coupons recently stolen from the safe of the Beneficial Savings
Fund Bank of this city. A complete list of all the securities stolen
has been placed in the hands of bankers, brokers, and sub-treasurers
in the UniTEDp STATES and the Caxapas. No part of the stolen
money or missing bonds has been recovered.

Precrous MEeTALs. — Statistical Notices of the Principal Gold and
Silver-producing Regions of the World; with a chapter upon the
Unification of Gold and Silver Coinage. By Wu. P. BLakg, Com-
missioner from the State of California to the Paris Exposition of 1867,
8vo. extra cloth, gilt top, $2.50. ’

BankERs’ CIRCULAR. — The publisher of “ The Bankers’ Magazine,”
New York, proposes to issue, early in May, a Special Circular, addressed .
to English Bankers and others, in the leading ports and places of
SouTH AMERICA, AUSTRALIA, CHINA, JAPAN, NORTHERN and SovTH-
ERN AFRICA, INDIA, MEXICO, &c. The cards of American bankers,
bank-note engravers, lithographers, and stationers will be inserted
in this Circular at twenty-five dollars each. Cards and specimen
sheets, intended for this Circular, must be left at “ The Bankers’ Maga-
zine ” office immediately. The Special Circular will also reach every
bank and banker in the UNITED STATES. Address “ BANKERS’ Maga-
ziNg ” Office, 41 Pine Street, New York,” or « Post-Oftice Box No.
4574{ New York.” :
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Notes on the fMonep- fHlarket.
New Yorx, April 22, 1869.
Eachange on London, at sizty days sight, 1071 @ 108} for gold.

The money and stock markets during the month of April have been excited and fluctusating ;
marked with high rates for loans, long and short, and features variable every day and every
hour. The bank dation s slightly reduced, pared with the middie of March; and
the bank deposits are largely reduoced, in q of the stringency among borrowers.
But little paper is taken among brokers under 3 @ 10 per cent. Commercial paper of the best
stamp, 60 or 90 days’ date, sells, at 8 @ 9 per cent. Paper with single uames, best, 10 @ 12 per
oent; second-rate names, indorsed, 9 @ 10 per cent. For loans on call, with ample collaterals,
the rates range from 7 @ 12 per cent. In many cases, borrowers pay from 1-16 @ | per cent
per day for oarrying loans! Such are the temptations of the Stock Board to speculators and
investors. During the month, great sacrifices have been made by holders of stocks, under the
bellef that better prices would prevail. In this the holders are, in many ocases, disappointed ;
and bonds and shares have been freely sold for a want of a renewed margin.

United-States bonds in Europe are yet in active demand. S8ales have been recently made in
London of five-twenty bonds at 81} ex-dividend. The inued remitt: of these bonds
to London and the Continent from New York furnish ample exchange, and at rates below

par.

I.eading bankers ask 108} for 60 days’ sterling bills, and 1083 for short sight do. Bills at 60
days on London, 107} @ 107§ for commercial; 107§ @ 108} for bankers; do. at short sight, 1084
@ 108} ; Paris at 60 duys, 5.26} @ 5.21}; do. at short sight, 5.20 @ 5.18} ; Antwerp, 5.26} @ 5.214;
Swiss, 5.26} @ 5.21}; Hamburg, 35} @ 354; Amsterdam, 39§ @ 40}; Frankfort, 40 @ 40§ ; Bre-
men, 77§ @ 78; Prussian thalers, 70} @ 70§. Compared with the previous three months, the
quotations are as follow : —

Sixty days’ Bills. Jan. 23, Feb. 10, Mar. 25. April 22,

On London, bankers’...... 100§ @ 100§ .. 100 @ 109} .. 108} @ 108} .. 10;§ @ 108}

“  commercial.. 106} @ 109} .. 108} @ 1090 .. 107 @ 108 .. 107} @ 107§
Paris, bankers'............. 5.181 @ 8.15 .. 5.20 @5.16} .. 5.25 @5.18f .. 5.26} @ 5.21}
Amsterdam, per guilder... 40j @ 41 .. 40j @ 401 .. 3] @ 404 .. 39] @ 40}
Bremen,perrix dollar... 78 @ 79 .. 78{@ 78} .. 77i@ W} .. 773 @ 8
Fraokfort, per florin...... 40] @ 41 .. 40 @ 40] .. 40 @ 40§ .. 40 @ 40}
Hamburg, per marc banco 39j @ 36} .. 3Bj@ 36 - 3/t @ 351 .. 354 @ 35}
Prussian thalers........... M@ .. @ iy .. @ 7y .. 0@ 70}

Gold has ranged during the month at 31 @ 34, with a moderate export only. Pending the
existing demand abroad for United-States bonds, they take the place of specie as remit
tanoes for goods imported.

The stock market has been active in government loans during the month, and the values
are quite firm. The quotations were as follows: United-States sixes, Pacific Railroad, 104}
@ 105; United-States sixes, 1831. registered, 116}; United-States sixes, coupon, 117} @ 117};
United-States five-twenties, registerod 111 @ 112; United-S five-twenti 1502,
120§ @ 120§ ; United-8 five pons, 1864, 115] @ 116; Unued-sum tive-twen-
ties, coupon, 1865, 117§ @ 117§ ; Unlted-sum ﬂve-twentle:, ooupon, new, 1865, 11564 @ 115};
Unlted-3tates five-twenties, coupon, 1867, 116§ @ 115}; United-States five-twenties, coupon,
1863, 115§ @ 115}; United-States ten-forties, registered, 105} @ 106; United-States ten-foruu,
coupon, 106§ @ 106}.

The dvmand from abroad is continuous, and keeps up the values now recorded.

In miscellaneous stocks, we note & rise during the month, notwithstandiog the stringent
condition of money affairs. We note an advance in Canton Co shares, 3}, compared with
our last monthly summary; Cleveland and Pittsburg. 4j; Rock Island, 7§; Chicazo and
Northwestern, preferred, 3§ ; Cleveland, Columbus, and Cinci i, 6; Hudsou River, 7§;
Michigan Central Railroad, 3; Michigan Southern, 2}; Milwaukee and St. Paul, 104; Same,
preferred shares, 74 ; Mariposa 2} ; preferred, 4; New York Central, 4¢}; Pacific mail, 3} ; Pitts-
burg and Fort Wayne, 113 ; Quicksilver Mining, 2}; Reading Railroad, 2§; Toledo and Wabash,
4. Atthe same time, there has been a decline in Chicago and North-western, 1§ ; Delaware and
Hudson, 1.
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Stocks. Peb. 26. Mar. 5. Mar. 12. Mar. 19 Mar. 26, Apl. 2. Apl. 9. Apl. 16.
Canton Company..... ceeraes 60§ .. 59 .. 60§.. 59 .. 59 .. 59 .. 60 .. 62}
Cleveland & Pittsburg R. R.. 91§ .. 80 .. 89} .. 67 .. 84} .. 86} .. 90 .. 91}
Cleveland & Toledo R.R..... 104} .. 105 .. 106 .. 106} .. 106} .. 96} .. — .. —
Chicago & R.Island R. R.... 126§ .. 125 .. 128 .. 128} .. 128 .. 128 .. 131} .. 136}
Chicago & Northwest’'n R.R. 82} .. 813 .. 8} .. 843 .. 8} .. 8 .. 8431 .. &
Chicago & Northwest’npref. 903 .. 89f .. 91} .. 902} .. 92§ .. 9034 .. 97} .. 96
Cleveland, Col.,, & Cin....... 68} .. 68§ .. 67 .. 6 .. 62 .. 6 .. 64 .. 71
Delaware & Hudson Canal.. 128 .. 129 .. 129 .. 128} .. 128% .. 126 .. 126 .. 127}
Hudson River R. R......... 137 .. 136} .. 139} .. 140§ .. 138} .. 136 .. 150 .. 147}
Illinois Central R. R........ 140 .. 140 .. 140} .. 140 .. — .. — .. 137} .. 139}
Michigan Central R. R..... . 18} .. 18 .. 18} .. 117 .. 117} .. 118} .. 120 .. 120
Michigan Southern R. R.... 87 .. 8} .. 7 .. 97 .. 06} .. 95 .. 97 .. 99}
Milwaukee & St. PaulR. R.. 66} .. 65 .. 66§ .. 60 .. 71§ .. 72 .. 790 .. 79§
Milwaukee & St. Paulpref.. 784 .. 263 .. 78} .. 79 .. 80} .. 80 .. 85§ .. 86}
Mariposa Mining..... weseoe 10 .. 14} .. 153.. 18 .. 19} .. 183 .. 19 .. 20}
Mariposa preferred......... 813 .. 33} .. 83F .. 34§ .. 341 .. 4 .. 33 .. 38§
New York Central R, R.... 164 .. 188} .. 160} .. 150} .. 164} .. 161} .. 163} .. 163}
New York & Erile R. R...... 35}.. 36 .. 37 .. 33§ .. 84 .. 33j.. 34 .. —
New York & Erie pref...... — i = . BB = i = e — .80 .. —
Ohio & Mississippi cer....... 34} .. 33 .. 33} .. 32} .. 32%.. 32§.. 38 .. 33}
Pacific Mail Steamship Co... 101 .. 100 .. 991 .. 91 .. 80} .. 89} .. 93} .. 04}
Pittsburg & Ft. Wayne R.R. 128 .. 117 .. 118§ .. 120} .. 121} .. 123 . 131} .. 132
Quicksilver Mining.......... 24§ .. 2¢ .. 24} .. 19} .. 21 .. 20 .. 2 .. 22
Reading R. R............... 92 .. 91f .. 914 .. o1 .. 91f .. 913 .. 03} .. o4
Toledo & Wabash R. R...... 67 .. 66§ .. 67 .. 67 .. 67 .. 66f .. 69} .. 71
Western Union Telegraph.. 87§ .. 36} .. 38 .. 37} .. 38 .. 39 .. 41} .. 41}

The banking movement at New York shows a reduction in loans of $4,000,000. Specie,
$9,500,000. Deposits, $8,200,000. The exchanges have reached the enormous sum of 837 mil.
llonx for one week at the bank clearing-house, besides the exchanges through the gold bank.
‘We annex the aggregate for the current year.

Legal Aggregate

1807. Loans. Spesie. Circulation.  Deposits. Tenders. Clearings.
Jan. 5 ...$257,852,460 .. $12,704,802 .. $32,762,779 .. $202,533,564 .. 65,026,121 .. $466,087,7¢7
July 6.... 264,361,237 .. 10,853,171 .. 33,669,397 .. 101,524,312.. 71,196,472 .. 404,081,990
Jan.4,1868. 249,741,207 .. 12,724,614 .. 34,134,391 .. 187,070,786 .. 62,111,201 .. 483,266,304
July 3.... 281,045031 .. 11,054,730 .. 34,032,466 .. 221,050,806 .. 72,125,939 .. 525,646,603
Jan.4,1869. 259,000,057 .. 20,736,122 .. 34,379,609 .. 180,400,445 .. 48,808,421 .. 5%5,304,/%9
Feb. 1.... 265,171,100 .. 27,784,023 .. 384,231,156 .. 196,085,462 .. 54,747,560 .. 609,300,206
Mar.1..... 261,371,807 .. 20832603 .. 34,247,081 .. 185,216,175.. 50,835,054 .. 529,816,021
¢ 22.... 203,008,302 .. 15,213,306 .. 34,741,310 .. 183,504,999.. 50,774.87¢4 .. 730,710,003
“29.... 263,909,580 .. 12,073,722 .. 34,779,814 .. 180,113,910.. 50,555,103 .. 797,937,488
Apr.5.... 261,933,676 .. 10,737,880 .. 34,816,916 .. 175,325,780 .. 48,406,359 .. 837,523.602
12, 257,480,227 .. 8,794,543 .. 34,600,360 .. 171,405,580 .. 46,644,732 .. 810,066,435
“19.... 255,184,882.. 7,811,779 .. 34,436,760 .. 172,203,494 .. 051,001,288 .. 772,305,204

These aggregates, compared with the third week in April in the past seven years, show the
following results : —

1868. ...... $254,817,956 .. $16,776,642 .. $34,218,581 .. $181,8"2,523 .. $53,R33,600 .. $623,713,033
1867, ...... 247,561,781 .. 7,822,535.. 33,648,671.. 184,000,256 .. 64,006,903 .. 447,814,375
1866. ...... 242,067,083 .. 9,495463 .. 24,845,857 .. 196.808,578 .. 77,002,688 .. 545,330,608
1865. ...... 204,723,105 .. 19,122,288 .. 4,700,210 .. 184,244,400 .. 57,964,937 .. 427,761,675

1864. ...... 196,286,723 . 24,808,003 .. . 5,679,947 .. 161,078,162.. ............ 046,503,643
1863. ...... 171,009.322 .. 37,175,087 .. 7.555,540 .. 167,863,993 .. ..... ceeee .. 259,417,865
1862. ...... 125,096,825 .. 35,207,044 .. 8,118,571 .. 101,807.435 .. ............ 111,336,000

These aggregates are quite suggestive, as showing the enormous and unhealthy increase of.
deposits, lvans, aud clearings, arising mainly from the rapid increase of paper money from
# millions in 1862 to 34 millions in 1869. One hundred per cent ia added to the deposits in
seven years; the clearings have more than quadrupled in the same time; and the specie
reserve has declined from 37 to 8 millions.
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At Boston the bank-movement shows & reduction of deposits from 40 to 3% millions. This
is independent of balances due other banks : the latter are about 13 millions. The loans are
four millions less than in February. We annex a summary of the lexding items of the car
rent year, on an aggregate cspital of $43,800.000,

Legal CSrculation.

1867. Loans. Specie, Tenders. Deposits. Nation
Aug. B.eeeee$ 96,367,558 .. @ 42,045 .. @15111,084 .. $33,308,850 .. §24,655075
Jan. 6, 1808. 04,960,249 .. 1,406,246 .. 15,543,100 .. 40,856,022 .. 24,626,559
July 6...... 100,110,830 .. 1,617,638 .. 15,107,307 .. 43,455,654 .. 25,214.110
Jan. 4, 1869. 98,423,044 .. 2,203,401 .. 12,038,332 .. 37,638,767 .. 25,151.40

1., 100,722,007 .. 3,075,844 .. 12,864,760 .. 38,082,801 .. 25.276,640

“18...... 102205209 .. 2,077,088 .. 12,092,327 .. 39,717,193 .. 25243523

“25..... 102,959,942 .. 2,304,700 .. 13,228,874 .. 30,551,747 .. 25272300
Feb. 1..... . 103,600,858 .. - 2,161,284 .. 12,964,225 .. 40,226,162 .. 25,312,047

4 Beeeees 104342425 .. 2,073,908 .. 12,452,795 .. 36,603,887 .. 25,202,057

¢ 15...... 103,215,08¢ .. 1,845,02¢ .. 11.642,856 .. 37,759,722 .. 25,352,172

2., 102,252,632 .. 1,545,418 .. 11,260,700 .. 36,323,814 .. 25,304,055

Mar. 1...... 101,300,589 .. 1,238,036 .. 11,200,149 ..  35069,466 .. 25,301 537
¢ Biieee. 101426932 .. 1,207,599 .. 10085972 .. 35525680 .. 25,335,377
“ s, 100,820,303 .. 1,277,315 .. 11,889188 .. 34,061,715 ..  25,151,F54
“22...... 09,553,310 .. 1,330,864 .. 10,400,448 .. 32,641,067 .. 24559312
“g,, 99,670,045 .. 037,769 .. 11,646,222 .. 32,030,430 .. 25,254,167

Apl.5.. 90,000,714 .. 862,276 .. 11,248,884 .. 33,504,000 .. 24,671,716
“12...... 99,625472 .. 760,160 .. 11,391,650 .. 34,392,377 .. 25,338,782

At Philadelphia there {s an increase in bank deposits; the loans are less than in March, bat
the changes are not important. The banks are thirty in number, with a combined capital of
$15,992,150. .
Legal Tenders. Loans, Specie. Circulation. Deposits.
Aug. 8, 1867. $16,733,198 .. 53,427,840 .. $302,065 .. $10,635925 .. $38,004,543
Jan. 4, 1868. 16,782,432 .. 52,002,304 235912 .. 10,639,000 .. 36,@1,%4
July 6.cccee 10,443,133 .. 53,653,471 .. 233,000 .. 10,625,426 .. 44,824,398
Jan. 4, 1869. 13,210,397 .. 51,716,999 352,483 .. 10593,719 .. 38,121,023

LIS § PR 13498,100 .. 51,642,237 .. 544,601 .. 10,503,372 .. 38,768,511

“ 18.uaes 13,729,408 .. 52,122,738 .. 478,462 .. 10,596,560 .. 39,625,158
14,064,870 .. 52,537,015 .. 411,887 .. 10,502,914 .. 30,585,462
14,206,670 .. 52,632,813 .. 302,782 .. 10,583,351 .. 30,677,943
13,785,605 .. 53,059,716 .. 337,051 .. 10,586,562 .. 40,080,400
13,673,043 .. 52,920,301 .. 304,681 .. 10,562,260 .. 38,711,575
[ - T 13,208,007 .. 52,416,146 .. 281,307 .. 10,458,335 ..  37,6-9,%8
© Mar. l...... 13,010,508 .. 52,251,351 .. 256,033 .. 10,458,546 .. 37,735,208

“ 8..... 13,268,201 .. 52,233,000 .. 207,887 .. 10,458,963 .. 38,298,958
LU | PP 13,028,207 .. 51,911,622 .. 277517 .. 10,459081 .. 37,570,562
“ 2R 12,766,260 .. 51,328,419 .. 225,007 .. 10,461,406 .. 6,900,009

“2M...... 13,021,315 .. 50,697,100 .. 210,644 .. 10,472,420 .. 36,563,344
Apl &...... 12,169,221 .. 50,449,865 .. 159,003 .. 10,622,806 .. 35,395,854
“12..... 12,643,367 .. 50,770,193 .. 184,246 .. 10,628,109 .. 36,029,133
“19...... 12,041,783 .. 51,478,371 .. 167,818 .. 10,629,427 .. 38,166,700

The Treasury Department has authorized the Sub-treasurer at this port to anticipate the
payment, in gold, of the coupons, due July 1, on the public debt. Congress has adjourned
without passing or maturing any measure for the gradual extinction of the public debt, or for
changes in the National bank system. The taxation of National banks by the Government
and by States is now so heavy, that several have relinquished their charters, and are now
doing business under State laws. Among the latest changes in this way are the Bank of
North America, New-York City, and the Merchants and Mechanice’ Bank of Troy, N.Y.
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THE SCIENCE OF FINANCE.

The Science of Finance:a Practical Treatise. By R.H.Parrer-
80N, member of the Society of Political Economy of Paris ; author
of “The Economy of Capital,” &c. London,1868: TRUBNER &
Co.

THE author takes a comprehensive view of the subjects of Capital,
Banking, Finance, Commercial Paper, Credit, Currency, &c. His
work is divided into thirty chapters, appropriated to the follow-
ing heads: I. Our Invisible Capital. II. Absorption of Specie. III.
International Trade. IV. The Balance of Trade. V. What is Cap-
ital?  VI. The Economy of Force. VII. The Potency of Capital.
VIIL Negotiability of Value. IX. Fixed and Floating Capital. X.
Loanable Capital. XI. Banking Embarrassments. XIL. The Rate of
Interest. XIIL. Our Monetary System. XIV. The Panic of 1866.
XV. Impolicy of the Bank Acts. XVI. The Currency, Past and
Present. X\}’II. Foreign Systems of Banking. XVIIL. The State
and the Currency. XIX. Monetary Reform. XX. Free Trade in
Banking. XXI. Reform of the Bank of England. XXII. Bankin
Profits.  XXIII. An International Monetary System. XXIV. Sun
Capital. XXV. State Finance. XXVI. The State and the Rail-
ways. XXVIL - Railway Finance. XXVIII. Municipal Finance,

pot :
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XXIX. Land Finance. XXX. The State, the Poor, and the Country.

To the whole are added Statistical Tables of the Annual Absorption

;f Specie, the Crisis of 1866, Cost of Note Issues, Railway Reserve
‘und, &c.

The author gives an outline of his plan, in his pfeface, which is as
follows : —

“This book completes the exposition of the subject which I began
in my work on the ¢Economy of Capital” The importance of the
subject can hardly be overrated. A good financial system is the chief
adjuvant of industry, of the growth of wealth, and of social well-
being. It furnishes ¢ the sinews of war,’ which give power to a state
when compelled to combat with its neighbors; it, at the same time,
promotes peace and contentment at home, —strengthening alike the
political and the social fabric of a community, by furnishing ample
work for all classes, and especially for the millions, who rise every
morning dependent on the coming day’s labor for their daily food.
It will tend to diminish the poor-rates, as well as thin the ranks of the
costly criminal class. Crime and disloyalty are, in great part, the
offspring of suffering and of want.

«The first chapter of the work gives, as it were, a bird’s-eye view of
the marvellous credit-system established in our country, which,
through the medium of banking and other financial processes, not
only economizes the reserve-wealth of the community by gathering
it into reservoirs, but vastly increases its effective power as a means
of production. I next consider the other starting-point of my sub-
ject; namely, the trade which is the giant offspring of this marvel-
lous credit-system. One chapter is devoted to the balance of trade,
showing how this balance is constituted, and in what manner it is
liquidated — a matter of much interest of itself, and still more so
owing to the incorrect ideas prevalent on the subject.

“In the second section of this work,  Capital’ is treated of in its
various forms and conditions, — as Fixed, Floating, and Loanable. In
the interspersed chapters on the ¢ Economy of Force,’ the ¢ Potency of
Capital,’ and the ¢ Negotiability of Value,’ are unveiled the principles
which underlie the credit-system, and which serve to maultiply capital
by increasing its effective power.

« From Loanable Capital we proceed naturally to the Rate of Inter-
est, which is one of the cardinal and most important practical points
in financial science. And here we come, face to face, with a great evil
to which this country is subjected ; namely, violent fluctuations in the
rate of discount, that is, the charge for money on loan. As the rate
of discount is necessarily affected by banking and commercial embar-
rassments, we next consider such cases, and inquire in what way, and
to what extent, a banking or commerecial crisis, or both together, legiti-
mately affect the rate of discount.

« From this we proceed to pass in review the Monetary System of
this country, showing its varying conditions from its first establish-
ment, at the close of the seventeenth century; down to the present

e



1869.] The Science’of Finance. - 989

time. The working of the existing system, as regulated by the Bank
Acts of 1844-5, is fully described, alike in ordinary times and in peri-
ods of exceptional difficulty. A chapter is devoted to the monetary
crisis which accompanied the great lg:mic of 1866.

“ After a review of the banking and monetary systems established
in foreign countries, we proceed to consider by what means our own
monetary system can be brought into harmony with the spirit of the’
age and the wants of the community. This subject is fully discussed
in Chapters XVIII. to XXII. And we close this sectiop of the work
by proposing an international monetary system, as an important
means of benefiting the trade and improving the material interest of
all countries.

“ The next gection of the work relates to the effects of government
taxation, and of a national debt; and, as regards our own country,*
the question is discussed how far it is expedient to pay off any por-
tion of our debt, and in what form such extinction of the debt can
best be accomplished.

“ Railway Finance is an affair of such magnitude, and at the present
moment a matter of so great an interest, that two chapters are de-
voted to its elucidation, containing an exposition alike of the faults of
the past, of the present defects, and of the various remedies which are
urgently needed.

“ Municipal Finance — the methods by which towns and cities can
employ their financial resources in*a manner beneficial to their own
eommunities — is next considered. Itis a development, on a large
scale, of the system of co-operative societies. We then come to the
great question of land-credit, — to the means by which our credit-sys-
tem, so marvellously developed as regards commercial securities, may
be extended in an approximately equal degree to that most stable and
important form of national property, the land and agriculture.

“In conclusion, passing from pure finance partially into politics, we
consider the duties which the state, as the representative of the na-
tion, owes to the poor, —the means by which it may aid the lower
classes in raising themselves in the social scale, and still mqre in
obtaining employment for their labor, which is their only capital. In
this chapter, also, we suggest varions methods by which the resources
of the country may be more fully developed, either by private enter-
prise or with the help of the state, by turning to account some
sources of national wealth which are at present neglected and unpro-
ductive. )

“Such is the scheme of the present work, —a work embodying the
fiuits, and in which are condensed the labors, of many years ot care-
ful study and investigation. My best hope is, and my amplest com-
pensation will be, that its usefulness to the community may, in some
degree, correspond with the amount of earnest_and long-continued
labor bestowed upon it.”

In tracing the causes of crises, the author says, —

“ Banking embarrassments may arise from two different sources
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source of peril to banks is a mistake ” (p. 150).

He then discusses the grounds for an extensive drain of specie, the
defensive measures of the banks, the effect of the sudden export, the
rise in the rate of discount, &c. the so-called “ war of the banks
against trade and industry,” — a war that arises simply from a sudden
curtailment of the loans of the banks, when the latter are suddenly
drawn upon.  The author says, —

« Moreover, recent experience has shown that the potency of a rise
of the bank-rate, even when made under the most favorable circum-
stances, as a means of influencing the ebb and flow of specie, has
been greatly overrated. For many months last year, the bank-rate in
‘FrANCE was fully three ‘per cent below the bank-rate in this country;
and yet specie, instead of flowing from FraNcE to ENGLAND, steadily
flowed from this country to FraNce. Nay, for several weeks last
summer, the bank-rate in FRANCE was actually only 3} per cent, while
in ENGLAND it was 10 per cent, — there was a difference of 6} per cent!
—and yet no specie was attracted hither from FraNce at all. In
truth, the international balance of trade and finance is the supreme
power in determining the ebb and flow of the precious metals, and
the rise and fall of the bank ™ (p. 167).

In his comments upon the rate of interest, the author says there
ought to be no monopoly of banking currency, and no needless re-
strictions on its issue. Our readers will, however, probably agree.
with us, that too many sources of issue are dangerous, especially when
there is no limit to the volume; and that a large percentage of liabili-
ties should be maintained in specie, —some say twenty per cent, oth-
ers twenty-five; but we think safety and stability of the market demand
thirty-three per cent.

“The rate of interest, by its effects upon the profits of industrial
enterprise, and consequently also upon the employment of labor,
is one of the most lmportant elements which influence the well-
being of a community. As nearly all our trade is carried on by means
of credit, the rate of interest (one form of which is the rate of dis-
count) forms a deduction from the profits of industry; and it may rise
so high as to absorb all those profits. When the rate is low or mod-
erate, many industrial undertakings can be carried on which must be
abandoned when the rate becomes high. Under a high rate of inter-
est, the only kinds of trade which can be carried on are those which
are conducted by great capitalists, who can afford to stand a tempo-
rary loss” (p. 189).

The increased and increasing commercial transactions of ENcLaND
and the Continent are indicated in the enlarged movement at the
Clearing-ITouse. From ofticial returns the author says, —

«In 1839 the transactions of the Clearing-Ilouse amounted to
£954,401,000 ; and the amount of b:unk-notes required to settle those
transactions was £66,275,000, or nearly 7 per cent of the amount
of the transactions. According to Mr. HaNkEy, the transactions of

]
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the Clearing-House in the year ending 5th September, 1866, were
no less than £4,588,000,000, or more than 4} times as large as they
were in 1839. Accordingly, the amount of notes required to settle
those transactions would, under the system as it existed in 1844, have
been upwards of £300,000,000; whereas, by the new system of
clearing, not a single note is needed at all. But for those great
changes, — viz., the new gold mines and the new system of clearing,
— the bank acts must have become absolutely unworkable long ere
this” (p. 265).

The author then enters upon a sketch of the banking policy of
France, BeLcium, HamMBURG, and the UxiTeEp StaTEs. His view
of the French system is as follows: —

“In FrANCE, the issue of bank-notes is a monopoly, checked by the
same law which establishes it. The Bank of France may issue as
many notes as it finds expedient; but it is not allowed to make a

. profit upon such issues above a certain rate. It may raise its charge

(the bank-rate) to any height it may think necessary for its safety ;
but it is not allowed to reap any profits upon its note-issues above
six per cent. This legal enactment nullifies the cardinal fault of a
monopoly, by taking from the bank all motive for raising the rate for
the mere sake of adding to its profits. All profits above six per cent
are, for the present, added to the capital of the Bank of France; so
that, although they may slightly enhance the price of the bank’s
shares, they are not divisible among the shareholders. But this is
*merely a provisional arrangement ; for, as soon as_the capital of the
bank 18 considered large enough, the profits above six per cent on the
issue of notes will thereafter go to the State.

“ Thus the worst feature of a monopoly is avoided. Nevertheless,
the prohibition to issue notes works badly in one respect; namely, it
prevents banking being carried promptly into the country districts
and small towns, where mere deposit-banking will not pay (at least
at the outset), but where (judging from the experience of our own
country) banks would be readily established, if they were allowed to
188ue notes.

“The Bank of France, although possessed of a monopoly, is not a
purely private establishment, like the Bank of England, whose only
object i8 to obtain the largest dividends for its shareholders. Prac-
tically, the Bank of "France is kept in check by legislative enactment,
and holds itself amenable to public opinion, and to the interests of
the state. Nevertheless, the system of monopoly, which is so rigidly
established in French banking, is bad, — bad, not merely theoretically,
but bad in its practical every-day working. The system is not favor-
able to the progress and development of the country ; and every year
the system will become less adequate. Even if progress were not the
law of the world; even if FRANCE were to stand still in other re-
spects, —it would be advisable to alter her banking systéem. But

RANCE will not stand still; she will progress in the future as she
has done in the past; and, with a view to this, it would be well to
introduce, at once and without delay, a free system of banking. The
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note-circulation of the Bank of France has trebled during the last six-
teen years: what, then, will be its magnitude by the end of the cen-
tury? Doubtless the check-system will ere long be adopted exten-
sively, and will lessen the rate at which the note-circulation is at

resent increasing. But still, independently altogether of the note-
18sues, if the present monopoly be maintained, the magnitude of the
bank will be monstrous, overpowering, before the present generation
has passed away ” (pp. 285-286).

“In BeELciuM,” Mr. PATTERSON 8ays, the banking-system is regu-
lated on the same principle as in FrRance. It is a regulated monopoly.
There is only one bank of issue; and, as in FraNCE, the privileged
bank is kept in check by legislative enactment. The only difference
is, that in BELGwM the profits on the bank issues above six per cent
go directly to the State. I may add, that, as BeErLciuM is a very
small country, easily reached in all parts by the Central Bank, the
evils of a regulated monopoly are even less than in Fraxce. In fact,
practically, there are no evils to complain of at all.”

The banking system of Hamburg is far more restricted. Those of
Continental Europe exemplify the system of monopoly of issue, in
its best form, as in FrANCE or BeLGium; of free trade in banking
(somewhat recklessly applied), as in the UNi1TED STATES ; and, lastly,
the obsolete system of mere deposit-banking and metallic currency,
as in Hamburg. Of the latter, he adds, —

“The Bank of Hamburg, one of the oldest in Europe, is simply a
bank of deposit. It has never been allbwed to issue notes. But
this fact is no* only no safeguard against monetary crises; but, as
shown in 1857, it tends greatly to intensify such a calamity. The
bank’s credit on that occasion was perfect; but the bank could not sup-
ply currency, which, at that time, was in unusual demand. In this
emergency, the municipality (or State) issued State bonds; but these,
being for large sums, and therefore not available as general currency,
had to be taken to the bank or to private capitalists for discount, that
is, to be exchanged into general currency ; and the demand for money
was 8o great, that the banks had not the means of doing this. At
last, the municipality resolved to import a large amount of silver (the
only currency recognized in Hamburg), by getting a loan from Aus-
TRIA; and, the moment the first instalment of this supply of currency
arrived, the panic was at an end. The Bank of Hamburg is the only
existing case that can be given (so far as I know) of a bank purely
of deposit, and without the use of paper-money” (p. 291).

A question which has engaged public attention largely, both in
Europe and the UNITED STATES, is the connection between the
banks and the State. - Has the state a right to profit on bank-notes?
Here, says the author, what the state would gain the public would
lose, and much more.

“There is much that is alluring in the proposal that the State
should take into its own hands the issue of our paper-money. It
seems go simple; it also, at first sight, seems so profitable for the
state. If banks make a profit on their note-issues, why should not

-~
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the State be able to do the same? and, if the State can make such
a profit, why should it not do so? We need hardly remark, that
proverbially the State is a bad man of business; that trade is
alien to its fonctions; and that many a business, which is profitable
in private hands, becomes unprofitable in the hands of a government.
Still less need we observe, as a question of principle, that the less a
state interferes with industry,the better; and that the best thing for
a ‘government is to mind its own business; namely, governing, — and
to leave the community to mind theirs. Instead of dealing with
those wider views of the matter, let us look at the more practical
points of the case.

“The first point to be noted, in considering the proposal for a State-
issue of paper-money, is the experience of the practical working of
such a system in cases where it has been already tried. Our own
country furnishes no examples of this kind; but they are plentiful
enough in the history of other countries.

“From the days of the VENETIAN REPUBLIC — noOt to go back to
Rome during its critical war with CARTHAGE — down to the present
hour, the system of a State-issue of paper-money has been repeatedly
and extensively adopted. But, in all those cases, it has been an excep-
tional measure, —always exceptional in its causes, and generally brief
in its duration. It has never been long maintained, except in coun-
tries like Russia and AusTria, where the indebtedness of the State
—or, in other words, a deficit of the revenue compared with the
expenditure — is a chronic condition of affairs. In the war of Amer-
ican independence against this country, the belligerent States issued -
paper-currency as the only means by which they could sustain the
conflict. A few years afterwards, the same system was adopted by
France during her revolution,—in the form of assignats, or paper-
money issued on the security of the old Crown lands. In both of
these cases, the notes thus issued became rapidly so depreciated as
almost to be worthless. In 1796, assignats of the nominal value of
£40 barely sufficed to pay for a five-shilling dinner. The deprecia-
tion of the American state-notes was equally great. Since then,
various governments of Europe have had recourse to an issue of
state-notes, in every case from the same causes, and with a more or
less similar result” (p. 295).

“ Every tax imposed upon the banks is a burden which they at once
shift on the shoulders of their customcers; * in other words, the
community. If the State were to levy a million a year from the
banks, there would and could be no gain; for the community would
have to pay the amount in additional charges for banking-accommo-
dation. Moreover, —and this is the important point, — this burden,
when so shifted, becomes vastly augmented. As with a hydraulic

ress an ounce of weight placed upon the small end is transmuted
into a hundred-fold pressure upon the broad end, so is every burden

* The author might well have applied this observation to the tax on manufacturers
also. — Ep. B. M. :
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laid upon banks converted into a vastly greater burden upon the
community. The increased charge, exacted from the public, may
simply compensate the banks for the State-tax imposed upon them;
but this recouping necessarily takes place in such a way as enor-
mously to aggravate the burden when so transferred to the shoulders
of the community. The banks raise their-charges in various ways;
partly by paying less interest on deposits, and partly by declining to
keep their customers’ accounts on the same terms as before, but
chiefly by raising the bank-rate; that is, the charge which they make
upon their discounts and loans” (p. 303). .

It is true that the community may actually lose no more (in the end
it frequently loses less) from an over-issue of State-currency than if
loans to the same amount were contracted ; but the indirect effects
of such an operation are exceeding detrimental. The alteration and
frequent fluctuations of the measure of value inflict great hardship
upon individuals; creditors losing and debtors gaining, and all con-
tracts_being vitiated. And, when such a system of State-issues is car-
ried to the length to which it has recently been carried in the UNITED
STATES, a wide-spread spirit of gambling is generated, which is inim-
ical to the interest of honest industry, and demoralizing in its effects
upon the community at large. .

The writer then sums up the obstacles to the State undertaking to
secure the convertibility of the currency.

“To sum up. As has been shown, the project of a State bank is
out of the question, —it is impracticable ; because, it would involve
the Government in all the trading operations and risks of ordinary
banking, which would, moreover, impose upon it the gravest respon-
sibilities. We have also shown that a State office of issue, which
should undertake to secure the convertibility of the note circulation,
— although a much simpler project than that of a State Bank, —is
open to the following objections: — ’

(1.) As the conditions upon which it issued notes to the banks
could not be regulated by a fixed rule, and must vary with the cir-
cumstances of the time (more specie being required from the banks
on the issue of notes at some times than at others), such a method of
issue would involve the Government in serious responsibility, expos-
ing it at times to much popular opprobrium.

(2.) The State office would have to keep gold-to meet the wants
of all the banks of deposit in the country.

(8.) The system would impose upon the Government the necessity
of acting as a bullion-dealer, and also of dealing by alternate sale and
purchase in forcing securities.

(4.) The inconvenience of such a system to the community, unless
branches of this State office were established all over the country,
which branches would probably swallow up all the profit of the ar-
rangement.

And (5) even if the State were to make a profit on the issue of its
notes, this gain would be acquired simply by taking from the banks
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a portion of their present profits, and thereby would cause them to
increase their charges upon the public for banking-accommodation.
Thus, while the gain (if any) to the State from such a system of
issue would be wholly illusory, — having to be paid for by the com-
munity, — the difficuties and onerous responsibility which such a
system would throw upon the Government are sufficient of them
selves to prevent its adoption” (p.”323). ‘

“Free trade” in banking is a pleasant theory, but is fallacious un-
less such free trade is accompanied with restriction or “protection ”
to the community. This protection by the State, can be accomplished
only by a rigid adherence to those principles which the revulsions of
1837 and 1857 in this country, and of 1846 and 1866 in ENGLAND,
more clearly demonstrated as essential to stability and ‘safety for
note-holders and creditors of the banks.

“The issue of notes is a natural function of banking. It has been
an essential feature of banking ever since the introduction of paper-
money. And in this country, the prime object for which banks were
established, and their chief function until in recent times, was the
issue of notes. Hence, without an equal right to issue banking-cur-
rency (notes), there can be no free-trade in %mnking ” (p. 354).

The twenty-second chapter is devoted to the consideration of
banking profits under the new system; and in this review he dis-
cusses the various laws as to the Bank of England, the Scotch banks,
and the Irish banks.

“ The portion of its notes upon which the bank has to pay the
profits to the State may be described as the fifteenth million of its
circulation. By the Act of 1844, the bank was allowed to issue four-
teen million of its note-circulation upon an equal amount of Govern-
ment securities: but it was stipulated, that if, under certain circum-
stances specified, the bank should be allowed to issue more than this
amount of notes against Government securities, the profit on these
notes should be paid to the state. At present the bank is allowed
to issue fifteen millions of its note-circulation upon Government secu-
rities : so that the profit upon one million of its notes is now paid to
the state. The profit on these notes is calculated by the current
bank-rate, minus the cost of paper and printing of the notes, and the
management expenses connected with this portion of the bank’s cir-
culation.”

“ At present, the charges upon the Bank of England consist of
£120,000 for its charter, £60,000 as composition to the Stamp Of-
fice upon its notes-issues, and the profit upon one million of its
note-circulation.

“The composition on the bank’s note-issues is simply a fiscal ar-
rangement, which the new system would not affect. It is a tax
which, under the new system, as substantially at present, the bank
would bear in common with all the other banks of issue in the king-
dom. There remains the payment for its charter, and also the pay-
ment to the State of the profits upon one million of its note-circulation.
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These are matters which open up a very wide and important ques-
tion” (p. 436).

The Scotch banking policy is only indirectly affected by foreign
trade and foreign crises. The bulk of business between ScoTLiND
and other countries is done through English ports. Hence the de-
mand for coin in the former is limited and slow.

“The average mote-circulation of the Scotch banks amounts at
Eresent to nearly five millions ; and the amount of specie which they

eep on hand is about 2§ millions. Almost the whole of this stock
of specie lies idle in their coffers ; being held solely, under the Act of
1845, in connection with their note-issues. Their “fixed issues,” i.e.
the notes which they are entitled to issue without holding an equal
amount of gold, amount to 2} millions (£2,749,271): so that under
the present system, with a note-circulation of five millions, they have
at all times to keep on hand 2} millions of gold ” (p, 455).

Mr. PaTTERsoN devotes a chapter to State finance — the General
Effects of Taxation — the Use of a Government — Fiscal Reforms —
Government Debt. Of the latter he says,—

“The interest on the national debt is a portion of the Government
expenditure which differs from the rest of that expenditure in this,
that it may, and generally does, occasion no loss to the community.
No portion either of the labor or of the wealth of the community 1s
diminished by those payments; and hence the productive power of
the country is in no way lessened. The wealth paid by a govern-
ment to its employees is consumed by these officials, so to speak, un-
productively ; whereas the wealth paid by a government as interest
on its debt is as profitably employed by the bond-holders as by its
previous possessors” (p. 923).

The railways are then considered, and the faults of the past delin-
eated, with his views as to the connection between the Government
and the road.

« Accordingly, as the upshot of the whole matter, we see nothing
for it but to let the railways remain private property as at present.
The Government does not make roads; and yet roads, and costly
bridges to boot, are made most efficiently without its aid. Why,
‘then, cannot the construction of railways be left equally in the hands
of the public, especially -as railways, unlike roads, are a field for
private speculative enterprise ?

“ We acknowledge the requirements of state policy might possibly
arise adequate to justify the Government in purchasing certain rail-
ways ; for example, it may be, the Irish railways. But the consid-
eration of such questions is beyond our province. Financially, and
also as a matter of principle, we hold that it is much better alike for
the state and for the public, that the Government should not trade
in railway property, but that railway enterprise should be left, as at
present, to private enterprise and speculation.

“Tt is a matter of vast importance to obtain a remedy for these de-
fects, and to devise a means by which railway credit may be estab-

]
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lished on a solid and permanent basis. For it is a great mistake to

suppose the age of railwaysis past. Railways have a vast future before
them. They will yet extend over the whole country, till every rural

valley has its little line, and till steam-power supplements horse-

traction on every highway. When such is the expansion which our

railway-system is destined to experience, it is a matter of paramount

importance that the credit of railway companies, in other words, the

negotiability of their bonds and debentures, should assume a more

solid form, in order that those securities should take a suitable place

in the general credit-system of the country. Already the amount of
these railway bonds is fully one hundred and twenty millions, besides

the share-certificates, amounting to about four hundred millions ; and

in process of time they will amount to a still vaster sum, constituting,

next to the funds, the greatest field of investment for the reserve-

wealth of the community.

“The remedy, like the difficulty to be overcome, may assume a two-
“fold shape: namely (1), it may consist either in obtaining an adequate
guarantee for the debenture-debt of railway companies; or (2) by in-
surin% a periodical statement of their accounts of so clear, full, and
reliable a character, that the public can at all times be able to judge
correctly of the financial condition of those companies. ’

“Despite the present depressed condition of railway property, we
believe, that, of all the numerous lines now constructed, there is not
one which is not fitted to become remunerative. We do not say
that every one of them will yield an adequate return on the capital
originally invested in it. That, in truth, is a question of the past.
The exorbitant portion of the capital invested in railways has now,
practically, been struck off, and put out of consideration, by the pro-
}l)‘ortionate fall that has taken place in the value of the property.

he discount on the shares of the mismanaged companies represents
that amount of misspent capital. But, at present prices, we believe
there is no railway in the kingdom which does not present a fair field
for investment. Not merely the immense moral depression occasioned
by the panic and damaging revelations of the past year, but also the
abnormal depression of trade, have sufficed to reduce the price of
railway-shares below their just level. And as the feeling of panic
and distrust wears off, and the industrial energies of the country re-
sume their normal progress, the value of the shares will unquestion-
ably rise.

«In fact, the future is full of selid hope. The construction of rail-
ways is far from being at an end. It must and will go on. And all of
those new lines will be so many feeders to the lines already con-
structed ” (pp. 609-610).
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FRAUDS ON BANKERS,
The Negotiation of Checks with Fraudulent Indorsements.

James W. VAN ALsTYNE ¢t al, Respondents, v. THE NaTioNaL
CoMMERCIAL BANK OF ALBANY, Appellants.

BEFORE THE NEW-YORK COURT OF APPEALS, 1869.

[ The tmportance of this case, asa precedent to bankers, induces us
to give in full the opinion of the highest court of the State.—
Ep. B. M.]

AprpeAL from a judgment of the General Term of the Supreme
Court of New York in the Third District, affirming a judgment for
the plaintiff, entered upon the decision of the referee.

The action is brought to recover from the defendants the amount of
a draft or check drawn by them at Albany upon the National Bank
of Commerce in the city of New York, payable to the order of J. H.
ABBOTT, for the sum of five thousand two hundred and eleven dol-
lars, without producing the draft, and while the draft is in the posses-
sion of the Second National Bank of Parkersburg, in WesT ViRGINIA;
which bank claims to be the lawful holders and owners thereof, and
refuses to deliver the same to the plaintiff, and is not a party to the
present action.

The facts material to the question decided by the Court are these: —

On or about the 4th of March, 1865, the: plaintiffs purchased the
draft from the defendants for their own account, paid therefor, and
received the same from the defendants. They then sent the draft to
the said Parkersburgh, in WesT Vireinia, duly enclosed and ad-
dressed to J. H. ABBotT, the payee therein named.

Said payee had no interest therein; but his name was inserted as
payee at the request of the plaintiffs, and for their convenience in the
use of funds which were expected to be obtained thereon. When the
draft reached Parkersburgh,J. H. AgBorT, the payee, was temporaril
absent, and, in expectation of its arrival, had intrusted his brother, H.
C. ABBOTT, to deposit it in the North-Western Bank for safe-keeping.

H. C. AsBorT received the draft, and, as found by the referee
upon the proof on the trial herein, forged the name of his brother,
the payee, on the back of the draft, obtained the money thereon from
the Second National Bank of Parkersburgh, to whom he delivered the
draft, and fled the country to parts unknown. J. H. ABBoTT, on the
eleventh day of August, 1865, assigned to the plaintiffs all his right,
title, &c., in or to the draft.
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The plaintiffs have demanded payment of the draft from the
drawees, giving them notice of the foregoing facts. They have also
given notice to the defendants of such facts, and of the refusal of the
drawees to pay without the presentation of the original draft; and in
all these respects the plaintiffs have used due diligence.

The defendants had, and have at all times had, in the hands of the
drawees, funds sufficient for the payment of the draft; and the draw-
ees are, and at all times have been, solvent, and able to pay to the
((llefendant,s all the funds of the defendants in the hands of such

rawees. :

The complaint of the plaintiffs treats the draft, by reason of the
facts stted, as a lost draft, and alleged a tender to the defendants of
a bond of indemnity, and offered to give to the defendants a good
and sufficient bond of indemnity to save them harmless of and from
all other payments, costs, &c.

The answer of the defendants, among other things, alleged the pos-
gession of the draft by the Parkersburgh Bank, claiming to be the
lawful owners and holders thereof for value, and that such bank has
notified the defendants of such claim, and not to issue a duplicate
thereof, nor pay the same to any other person.

.The defendants declare that they had, and have always had, funds
sufficient for the payment of the draft in the hands of the drawees,
and that the drawees are ready and willing to pay it upon proper
presentation. They also deny that the draft is lost, and by denials
put in issue the plaintiffs’ title.

Upon the facts in snbstance above stated, the referce decided that
the plaintiffs were entitled to recover in this action upon executing
and delivering to the defendants a bond with two sureties, in a pen-
alty at least double the amount of the draft, to be approved by the
Court, conditioned to indemnify the defendants against all claims by
any person on account of the draft, and all costs, &c.

Such bond being executed and approved, judgment was ordered
for the plaintiffs for the amount of the draft ($5,813.37), and costs
($319.53); which judgment, being affirmed in General Term, the de-
tendants appeal to this Court.

SamuerL Hawb for appellants; Lymaxn Trewmaix for respondents,

Opinion by WooDRUFF, J. — The plaintiffs, upon the facts alleged
and proved on this trial, are equitable owners of the bill of exchange
in question. If in truth no title has been acquired by the Parkers-
burgh Bank by the negotiation thereof to them, the plaintiffs are en-
titled to the possession of the bill.

The question which alone it is necessary to consider, if I am cor-
rect in my conclusion upon the question, is, Can a party, either as
legal or equitable owner of a bill ot exchange, demand payment from
the drawee, and on refusal charge the drawer, and recover the amount
thereof from him, without producing the bill, on showing that the bill
is in another State, in the possession of one who is not a party to the
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suit, who has paid full value therefor, who claims title thereto, and a
right to recover thereon, but to whom the bill was negotiated by a
forged indorsement ?

The familiar rule of commercial law, that in order to charge the
drawer the bill must be presented to the drawee, and in order to re-
cover from the drawer the bill must be produced, is not and cannot
successfully be contradicted ; and that this suit is qualified by an ex-
ception in the case of lost bills is not denied. ’

It is not material to inquire whether a recovery by the plaintiffs, if
they are entitled to recover upon the facts stated, shall be deemed
warranted by our statute authorizing a recovery in a suit founded
upon a bill lost while belonging to the party claiming, or ynust be
founded upon jurisdiction and power of a court of equity to allow
such recovery in a case equitably entitling the party thereto. Our
courts are now courts of law and equity. In actions in our courts,
the party may have any relief, legal or equitable, to which, upon the
facts alleged and proved, he is entitled.

It is, however, pertinent to observe, that the statute in terms gives
a recovery only where the bill is lost while belonging to the party
claiming. This was within the jurisdiction and power of courts of
equity before the statute. The statute, therefore, did not enlarge the
jurisdiction of the court: it simply declared the party in such case
entitled to recover in a suit founded on the bill.

If the bill is lost, within the meaning of that statute, it was «lost”
in contemplation of a court of equity. If it was not a “lost” bill
within the statute, but is nevertheless so situated, that, in the judg-
ment of a court of equity, it should be treated as in like condition,
then the claim to recover is made in a jurisdiction competent to give
relief. An illustration of the case last supposed is found in that of a
bill in conrse of transmission by a vessel which was captured, and
carried into a port of the enemy while at war. (6 Vesey, Jr. 811.)

Again, it must, for the purpose of the inquiry, be assumed, as in
part found by the referee, that the plaintiffs have used due diligence
in notitying the drawer and drawee of the facts claimed by them in
regard to the actual situation of the bill, and that, in respect to
demand of payment and notice of non-payment, they have done all
which, without the production of the bill itself, they could reasonably
be required to do.

These suggestions bring us to the inquiry above stated, and enable
us to present it first in a form much more simple.

Can a recovery of the amount of a bill of exchange be had in a
suit against a party thereto, by the legal or equitable owners, without
its production, on proof that another person has the possession there-
of, claiming title, which title the plaintiffs ace ready to disprove?

An aftirmation of this question declares, that upon mere proof of a
wrongtul holding or detainer of a bill by a third person, not. a party
to the suit, the acceptor or drawer may be subjected to hazard of
proving such holding by the third person to be wrongtul in any tuture
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claim which may be made upon him; in other words, such acceptor
or drawer may be required to settle the plaintiffy’ dispute with an al-
leged wrong-doer.

No case has been called to our attention in which a recovery has
been allowed in such case: and no treatise upon bills of exchange,
lost or not lost, states any such proposition. This is not conclusive,
perhaps ; but it is some evidence that, while controversies respecting
the right of recovery upon lost bills have been numerous, no one has
supposed that the wrongful detention of the bill by a third person
entitled an alleged owner to recover without its production.

The very object of the rule itself which requires such production is,
that the party paying may have in his possession the voucher and
proof of his payment to a person entitled to payment, and an assur-
ance or guaranty that he shall not be vexed by a claim of another
thereon; and the rule is not to be dispensed with in the face of the
avowed fact, that such other persons hold the bill and make such
claim. Indeed, I cannot suppose that a right of recovery would for a
moment be claimed without the further fuact, that the adverse holder
of the bill resided in another State.

What should be the influence of that fact? In considering that
question, the same observation just suggested is equally patent, viz.,
that no case or authority is found which affirms the right to recover
at law or in equity on the facts stated.

It is proper to bear in mind that the bill which is claimed to be
wrongfully withheld from the plaintiff is not in a country at war with
us, to which our citizen cannot resort for the recovery ot the bill or its
value, and from which the holder cannot come to our courts and pros-
ecute the parties; and it is further proper to suggest, —and a couft
of equity in this State should not close its eyes to the fact, — that the
bill s held in a State where not only the general principles of right
and wrong are recognized and enforced, but where the general rules
and principles of the law and the maxims of equity prevail as they do
with us, and where remedies may be pursued, rights enforced, and
wrong redressed, in modes conforming to the ordinary pursuit of
justice and equity.

Of 8o much, at least, the Court must take notice, as presumptively
furnished to the plaintiffs an opportunity to assert and maintain their
rights against the holders of the bill, and, if they have no title, to ob-
tain .complete redress. In the present case, not only this is true, but
the bill is in a State where judicial tribunals exist by the Federal
laws which are common to the several States, proceeding upon like
principles, legal and equitable, there and here, and to which the plain-
tiffs may resort.

It is, therefore, unnecessary to consider the case of a bill which,
through misadventure or by wrong, has come to the possession of a -
savage in a remote or inaccessible country, where in every reasonable
estimate of its situation it must be declared lost. The bill was sent
voluntarily by the plaintiffs to Parkersburgh. The facts found import
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that it was their intention that it should be negotiated there. It was
negotiated there, though wrongfully, fraudulently, and by a crime, ac-
cording to the result of their ex parte investigation of the claims of
the Parkersburgh Bank.

It is quite apparent, however, that there may exist grounds for
their claim which the present trial has not disclosed. That Bank
may have evidence of the authority of H. C. ABBOTT to negotiate the
draft for which,in perfect good faith, they have paid value; they may
show that no forgery has been committed ; and they may show facts
which would estop }' H. ABBotT to deny his aathority ; they may, if
they cannot show a legal title, possibly show an equitable one.

It is true, that, if this action can be maintained without the produc-
tion of the draft, we are to take the facts to be as established by the
proofs on this trial. But the suggestions thus made are nevertheless
gertinent to the inquiry, whether the adverse holding by the Parkers-

urgh Bank creates an exception to the general rule, requiring its
production in order to a recovery from the drawer. I am clear in my
opinion, that the fact that the holder resides in another State makes
no difference in this respect.

The practical effect of recognizing an exception founded on that
circumstance is very important; and the inconvenience and hardships
to parties to negotiable paper furnish a strong reason why a Court of
Equity should give no countenance to it. '

Let it be understood, as I am sure it has never before been under-
stood, that whenever a controversy arises with the holder of nego-
tiable paper residing out of the State, the claimant may sue the
parties thereto here and recover, assigning that excuse for not produ-
cing and surrendering it to the drawer, acceptor, or maker, and no
party to such paper will be safe. An entirely new ground for invok-
ing equitable interposition and relief will, I think, be introduced into
the law; and injustice and wrong to innocent parties to the paper will
be done under color of doing equity to a claimant. For it must be
remembered that the indemnity which the Court prescribes as the
condition of compelling payment is at best a precarious reliance.

In the ordinary fluctuations which occur in the mercantile commu-
nity, for whom the rules of law and equity which we are considering
are especially designed, such indemnity is liable to be utterly worth-
less when the party has need to look to it for protection. If recovery
is to be had in -a case like the present, it can only be placed on the
ground that the adverse claimant and holder is in another State.

The fact that the latter is impeached by proof of forgery cannot
make any difference. That is not material to the principle involved.
It would present the same question if the allegation were that pos-
session of the bill was procured by fraud, so far as the analogy to a
lost bill is relied upon; for the question in the court of equity is,
first of all, is there a sufficient excuse for, not producing the bill ? and,
to answer that question, the particular facts which make an alleged
detention wrongful are not material.
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If its being wrongfully detained by a party out of the State be an
excuse, then, whether the wrong-doer claims through an alleged
forged indorsement, or through a freudulent procurement of posses-
sion, or even by a breach of a contract, to retain the bill which came
1ightly to his possession, can make no difference.

True, if he claims by a forged indorsement of the name of the
payee, he can never recover from any of the parties; but that is not
the ground of jurisdiction. If it were, and without that the Court
would not grant relief, it is absurd to require indemnity to the de-
fendant against his claim ; for he has none which he can maintain,

That this is so will be readily seen, if the case where the alleged
wrongful holder lived within this State be again adverted to. In
such case, although a holding by a forged indorsement was alleged,
the owner would be compelled to proceed against him, as already
shown ; and he could not proceed as upon a lost bill. It is the non-
residence alone which creates any distinction ; and therefore the nature
or ground of the wrongful detention is not material to the question.
It would therefore follow, that if the owner of negotiable notes saw
fit to take them to New Jersey, or over the line into any of our
adjoining States, and allege that he was there defrauded of the pos-
session, or borrowed money thereon, and claimed that he had paid the
loan, but the holder refused to return them, or even offered them at
any of the many banks in our vicinity for discount, and alleged that
they kept the notes without makingsuch discount, — in all these cases,
so far as the question is whether a note is lost, or in a situation in
which it should be so regarded in a court of equity, because it is in
another State, in the hangs of a third person having no title, the rule
must be the same as where the plaintiffs’ allegation is that possession
was obtained through a forged indorsement.

The true ground upon which a party is allowed in equity to require
the payment of a lost bill, or a bill taken by the enemy in time of
war, on giving indemnity, is, that he has no other recourse. He is
ready to do, and is required to do, all that he can. It is inequitable
that, doing this, he should lose his money. The Court cannot equit-
ably require him to do what the general rule requires: it is unreason-
able so to require, because it is not possible that he should do it ; and
hence it will be seen, by examination of the case, that very satisfactory
proof of the essential fact of loss of the bill is uniformly required.

The fact that the bill is out of the jurisdiction shows no such case.
That fact has relevancy to the question of convenience in pressing his
remedy for regaining the possession, by establishing his title as
against the alleged wrong-doer, but it raises a question of convenience
only. ’

In my judgment, the claim made in this case is not only without
precedent, but its recognition would be fraught with mischief, and
would introduce into the law a rnle dangerous in the extreme.

The judgment should be reversed.

61
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THE LAW OF FRAUDULENT CHECKS.

Cask oF THE NaTioNAL PaRg Bank v. TEE FourTH NATIONAL
Bank or New York.

Before the New- York Court of Common Pleas, Special Term, 1869.

JUDGB BARRETT presiding.

Tre following opinion of Mr. JusticE BARRETT of the NEwW-YORE
Court of Common Pleas is printed because it is believed to be the
first thorough judicial analysis of the law which should regulate the
rights of parties paying forged checks and bills to recover the amount
thus paid.

The contradictions and inconsistencies of most of the previous
cases on the subject are ably exposed, and the law and the rights of
the parties placed upon the only possible principle which should de-
termine them ; that is, the principle of Estoppel in pais.

The right of the plaintiffs to recover in the case at bar is placed
upon two grounds: —

First, That the doctrine of Price v». NEaL, 3 Burrows, 1354,

should not apply to a case where the loss had already occurred before
the check or bill was paid; and,

Second, Upon the ground that the draft in question was not a
Jorged draft, but an altered draft; that there were three alterations,
—the payee’s name, the amount, and the drawer’s signature ; that
the plaintiffs, as drawees, were responsible for the last one, and the
defendants for the first two. (BANK oF CoMMERCE v. UNION BANE,
8 Comstock, N. Y. Rep., 230.)

That the defendants being chargeable with negligence in not de-
tecting the alterations in the body of the draft, “all the negligence”
could not be said to be on the “parz of the plaintiff,” as was held to
be the case in PriCE vs. NEAL; and therefore the case at bar was not
within that case.

Barrow & Hyarr for the plaintiffs.
MiLLER, PRET, & OPDYKE jor the defendants.

This case is at the present time of peculiar interest, not only to
banks and bankins-houses, but to business men generally, on whom
blls of exchange, drafts, &c., are drawn, because the judgment of the
Court materially modifies what is-commonly understood to have been
a settled rule of law. Heretofore it was understood (on the authority
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of Lord MANSFIELD, in PriCE v. NEAL, in 38d of Burrows), that a
gerson paying a check or draft, to which the name of the drawer is
orged, cannot recover the amount thus paid from an innocent holder,
because, it is said, a drawee is bound to know the signature of his
drawer, and, if he pays, all the negligence is on his own part. The
Court, in this case, modifies the rule by deciding, that where the
holder has already incurred the loss, by having, for instance, actually
paid over the money to the forger before the drawee has paid the
check or draft, or done any thing to give it currency, the latter may
recover the money paid on the forged instrument.

It is also held, that the defendants and those behind them are re-
sponsible for the alterations in the amount and name of the payee,
and that they were therefore guilty of negligence in the transaction
to such an extent, that the case does not come within that of Prick
v. NEAL. The facts are fully stated in the opinion: —

BARRETT, J. — The facts admitted by this demurrer, if they do not
add a fresh chapter to the category of crime, serve, at least, to illus-
trate the endless variety of its resources and the almost unaccounta-
ble sinuosity of its paths. A swindler buys from the Ridgely Na-
tional Bank of Springtield, Ill, a genuine bill of exchange for
$20.20 on the National Park Bank of this city. His primary object in
this transaction is to procure, as a basis for his deliberately planned
fraud, one of the printed or engraved forms of such instruments in
use by the Ridgely Bank, together with the genuine signature of its
cashier. He next proceeds, by means of acids, to obliterate the name
of the fictitious payee, also the words and figures « Twenty 20-100,”

“representing the sum for which the bill was drawn, and, more singu-
lar still, the name of the drawer. This leaves the date, the number
of the bill; and the drawee’s name, intact. The name of E. G. Fax-
CHON, also a fictitious person, is then substituted for that of Joax
WisE, the payee originaﬁy named ; the amount is altered to 86,400,
by simply writing the words ¢ sixty-four hundred ” upon the blank
space produced by the obliteration ,of the words and figures « Twenty
20-100,” and the drawer’s name, “ WiLLiaM RiIpGELY,*Cashier,” is
written upon precisely the same spot as that (Yreviously occupied by
the genuine signature. Why the forger should have mnade any alter-
ation except in the amount, why he should have substituted one ficti-
tious payee for another, and why he should seemingly have lessened
his chances of success by disturbing the genuine signature of « WiL-
1AM RmeELy, Cashier,” — are questions, which, although not material
to the present discussion, must be interesting to the detective and to
those who make a metaphysical study of the freaks and morbid oper-
ations of the human mind. Certain it is, that, but for this eccentric
and apparently purposeless piece of criminal surplusage, there would
have been, no doubt, upon the authority of THE BANK oF CoMMERCE
v. THE UNIoN BaNg, 3 Comstock, 230, of the plaintiffs’ right to re-
cover; the Court of last resort having there held, that the drawee is not
bound to detect, nor responsible, in case of acceptance or payment,
for alterations in the amount of an originally genuine bill. But to
resume,
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The alteration having been thus effected, the swindler betakes
himself to Nashville, Tenn., where he completes the operation
by a sale of the bill to the Third National Bank of that place, who
indorse it to the defendants in this city. The latter then present it
to the plaintiffs, who innocently pay it, and upon discovery of the fact,
some seventeen days later, immediately notify the defendants, de-
mand a return of the money, and upon its refusal bring this action.
The difficulty in disposing of the question thus presented consists
neither in arriving at the justice ang coramon sense of the case, nor
in the obscurity of the underlying principle. It is debatable only
because of the superficial consideration which the subject has re-
ceived, and the absence of a guiding principle in one of the earlier
English cases (PricE v. NEaAL, 3 Burr, 1354), and because of some
dicta in our own courts, in which subsequent criticism upon that case,
and, indeed, the whole tendency of modern English authority, are
completely overlooked, and the goctrine of Price v. NEAL is treated
as well-settled and unquestioned, and, so far as certain obifer expres-
sions go, is followed upon the {n’inciple of stare decisis. The latter
doctrine is, of course, exceedingly important ; but, in this age of search-
ing analysis and ruthless criticism, precedents other than those fur-
nished by our Court of last resort are valuable less for their general
conclusion than for the reasoning upon which the result is based ; and
_ ancient rules are binding only%qcause of their ability to stand the
test of modern thought, and to meet the wants which arise in a pro-
gressive and commercial age, and spring from an advanced civiliza-
tion. Before examining the cases to which I refer, let us for a mo-
ment consider the question presented in the light of principle. The -
Nashville Bank, when, through the defendants, it presented the bill
in question to the plaintiffy for payment, was already robbed. The
act had been accomplished ; their money was gone; and in its place
the bank held a lpiece of paper, which, except to the extent of the
$20.20, was absolutely worthless. Such being the condition of the
bank, it presents that piece of paper to the plaintiffs; and the doctrine
of PrICE v. NEAL is, that all the subsequent rights of the parties hinge
exclusively upon the chance of the teller’s failure then and there to
detect the for;irery. If the discovery be made, the defrauded party
continues the loser: but if by any, to the one happy, to the other un-
happy accident, the discovery should not be made, the loss is imme-
dgiately shifted ugon the party paying; and the defrauded party,
without the trouble of pursuing the thief, in effect recaptures his
property by being restored to the precise pecuniary position in which
the swindler found him. Thus, without either consideration or con-
sent advisedly given, but by the purest accident, or, to put it at the
very worst, by a piece of mere negligence, the drawee’s title to his
money becomes hopelessly and irrevocably chauged. )

To such reasoning I can never yield. One can well understand that
if the drawee accept the bill, and upon the faith of such acceptance
a party purchase the paper in good faith and for value, it would be
inequitable to permit the acceptor thereafter to deny the genuineness
of the drawer’s signature. Even where the holder has taken the bill
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without any such guarantee, and it has been paid, the injustice of
allowing the money to be recovered back is equally comprehensible,
where between the time of the payment and that of the discovery
and notice of the forgery, the situation of the holder has been changed,
and he has lost some valuable right, such as the discharge of prior
and solvent indorsers, or, to put it more precisely, where he can show,
that, but for the accidental payment and the subsequent delay, he
could have recovered the amount of his bill. In other words, what
strikes the mind as the satisfactory doctrine, applicable to such cases,
is that of estoppel in pais,— that a party who admits a fact shall not,
subsequently, be permitted to deny its truth, where the opposite
party has acted upon the faith of such admission, and would be pre-
.}udiced by its denial. LUMB v. CATTARAUGUS-CounTY MuTUAL

NSURANCE CoMPANY, 18 N. Y. 392, citing 6 Adolphus & Ellis, 475,
8 Hill, 265, and 8 Wendell, 462; TruscorT v. Davis, 4 Barbour,
495; MARTIN 9. ANGELL, 7 Barbour, 407; OT1is 2. SiLL, 8 Barbour,
102.) Drifting away from this legal principle, it seems to me that
we are entirely at sea, and without chart or guide.

Now, let us look at the cases. It will be apparent, I think, in
reviewing them, that while the condition of the source of our
authority was such as has been described, the explanations of some
judges, the distinctions taken by others, the placing of subsequent
decisions upon different and better grounds, approximating more -
nearly to the truth, accompanied at times by downright dissent and
protest, indicate not only the absence of that hearty approval so
essential to the force of precedent, but a sustained and constantly
advancing tendency in the direction of the correct principle. The
first case of any note is that of JENYsS v. FaAwLER, 2 Str. 946, in
which the acceptors demand proof of the drawer’s signature, claimed
to have been forged, was refused, “ because” per curiam, “of the
danger to negotiable notes” The extraordinary idea here advanced
of ignoring the very existence of forged paper upon the ground, as it
were, of public policy, was soon dropped; and in CooPEr wv.
Lk Braxc, same volume, F 1051, it is said, that, while a forgery of
the drawer’s signature could not be proved by comparison of hand-
writing, the chiefjustice was inclined to allow proof of actual
forgery. And thereafter it seems to have been assumed, the later
cases certainly proceeding entirely upon other grounds, that the like-
lihood of a bi{i being forged, and yet escaping the acceptor’s attention,
was scarcely one of those contingencies apt to be considered by a
party to whom negotiable paper is offered for discount.

Price v. NEAL is, however, by far the most important of the
earlier cases. We have seen what was there held. The case was
hastily and summarily disposed of. The views advanced upon the
plaintiff’s behalf were not deemed worthy of an extended reply, as
the defendant’s counsel was soon stopped ; and Lord Mansfield, re-
marking that it is one of those cases which could be made no clearer
by argument, proceeded orally to pronounce judgment. The decis-
ion seems to have been placed upon three grounds: first, that it
could “never be thought unconscientious in the defendant to retain
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the money,” because he had innocently and in good faith purchased
the bill for a fair and valuable consideration ; second, because the de-
fendant was wholly free from negligence, whatever there was in that
respect having been entirely upon the plaintiff’s side; and, third,
that even if there were no neglect in the plaintiff,  yet there was no
reason to throw off the loss from one innocent man upon another
innocent man.”

It is difficult.to perceive why the fact that the defendant had him-
self been robbed should be put forward as a justification, in the forum
of conscience, of his retention of another man’s money. Itis equally
difticult to comprehend how, even admitting the deduction of fact,
the legal title to property can be changed by, or made to depend
exclusively upon, the one party’s imprudence or the otherd circum-
spection. The deduction, however, of the one’s negligence and the
other’s carefulness, by reasoning somewhat in a circle, is made to rest,
not upon fact nor evidence, but upon another and still more extreme
legal proposition, a species of corollary to the first, from which, as a
matter of law and as a conclusive sequiter, the defendant’s absolute
freedom from negligence is sought to be established. This proposi-
tion, to quote the language of the opinion itself, is, that,  while it was
incumbent upon the plaintiff to be satisfied tha' the bill drawn upon
him was the drawer’s hand before he accepted or paid it, it was not
incumbent upon the defendant to inquire into it.” If, by the expres-
sion “mnot incumbent,” a freedom from legal obligation were alone
sought to be conveyed, it would be well enough, a party being under
no comp.lsion to care for its own interests ; but it is quite obvious, from
the context, that this consideration was not distinguished from that
of actual prudence. Now, the discounting of paper without inquiry,
although no offence against law, does not so clearly indicate a want
of proper prudence as to justify its being so laid down as a positive
legal rule, and consequently its withdrawal as a question of fact from
the consideration of a jury. Yet such is the conclusion which in-
evitably results from the language used. It comes to this, therefore:
That it was not incumbent upon the defendant to make any inquiry;
that consequently, as a matter of law, it was not negligence to omit such
inquiry ; and as a final sequence to this so found freedom from negli-
gence, coupled with the plaintiff’s guilt in that respect, that the latter
had lost alr title to his money, which thus became in justice and good
conscience, the property of the defendant. These positions, whether
viewed separately or in combination, are to my mind equally unten-
able; and the same may be said of the third ground, the fallacy of
which would have been more apparent had the proposition itself been
more accurately put,— as, for instance, that there was no reason why
the loss which had already been “ thrown from one innocent man upon
another innocent man,” should be thrown back where it originated.
Everywhere is the same inversion of logic and principle; and that the
case should ever have received even the sanction of a dictum must be
owing to the respect and confidence attached to a great name. The
confusion brought about by this loose doctrine respecting negligence,
and the effect of means of knowledge, became so great, that, in sub-
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se%uent and clearly distinguishable cases, it was repeatedly invoked,
and made the basis of an undoubtedly correct result, while plain prin-
ciples, well settled and amply sufficient for the decision, were
neglected and overlooked. gn this class is JoneEs v. RybpE, §
Taunton, 495. There it was held, that where a person discounts an
altered bill for another, who passed it to him without knowledge of
the forgery, the money, payment in full having been refused, may be
recovered back. Here the result is clearly correct, and upon the

rincg)le which naturally suggests itself respecting l_imymenl;s made in
orged paper or in any base coin. (MARKLE v. HaTFIED, 2 John's
R., 445; Youne v. Apams, 6 Mass, 182.) But Darras, J., put his
judgment upon the ground, that % the parties were eguall’?' innocent,
and had equal knowledge and equal means of knowledge.

In a note to JoNEs v. RYDE, it is said that a similar case (Bruce
v. Bruce), differing from the former only in the fact that the drawee
had innocently paid the bill, was argued on a subsequent day in the
same term. It was contended, to use the words of the note, that that
circumstance identified the case with Price v. NEaL. But the Court
held that it was distinguishable from that case, but not from “JoNEs
v. RYpr.” But where was the distinction? If Price v. NEaL were
correct, the bill, from the moment of its recognition by the drawee,
should have been treated, as, for all intents and purposes, a genuine
bill. And if the drawee could never have recovered his money back
from the holder, if the retention of it by the latter could never have
been deemed unconscientious, why should the ¥art.y be permitted to
recover from the person who sold him the bill? If he retained the
money, he should not be permitted to receive it a second time; and, if
he voluntarily returned it to the drawee, he did so in his own wrong.
- Of what the Court considered the distinction to consist is not stated ;
and the judgment can only be accounted for upon the theory of an
unwillingness to overturn in direct language what was found to be
an unsatisfactory precedent, so long as even shadowy and unsubstan-
tial distinctions could be substituted.

Price v. NEAL was again adverted to in SMiTH v. MERCER, 6 Taun-
ton, 76. Two of the Judges (DarLrLas and HeaTnH) felt bound by the
decision ; but DaLras gave the question of a ehange in the holders
situation and of actual loss a prominent place, both in the discussion and
in the result. This was a step in the right direction; and its impor-
tance must be felt when we censider how unnecessary it was, had the
reasoning of PrICE v. NEAL been deemed all sufficient. Indeed, he
leaves it to be fairly inferred, that, if it had been made to appear that
the situation of affairs had continued without change, a recovery
might have been had; and finally he remarks, that he wishes to con-
fine his opinion “to the want of due caution in having paid the bill, the
effect of which has been to give time to different parties.” CHAMBRE,
J., dissented, and refused to follow PrickE v. NEAL, which he severely
criticised, and treated as already overruled by Jones ». RYDE (supra).
“A great part,” said he, “ of the doctrine of Prick v. NEAL seems
in that case (JoNEs v. RYDE) to be wholly repudiated by the Court.”
Finally, the chief-justice, GiBBs, expressly placed his judgment upon
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the ground of actual loss resulting from the discharge of the indor-
sers. By these special and peculiar features of the discussion, the
authority of PrICE v. NEAL, 80 far from having been re-affirmed “by
necessary implication,” as was said by Mr. Justice Story in the
UniTeDp-STaATEs BANK v. THE BANK OF GEORGIA (infra), was, in
reality, greatly weakened. The question next arose, in another form,
in WILKINSON v. JoENSON, 8 Barn. & Cresswell, 428. There the pay-
ment was made for the honor of the supposed indorsers, whose signa-
tures had been forged; and a recovery was permitted upon the ground
that the attention of the party paying “ may reasonably be
lessened by the assertion, that the call itself makes to him in faect,
though no assertion may have been made in words. And the fault, if
he pays on a forged signature, is not wholly and entirely his own,
but begins at least with the person who thus calls upon him.” This
modifies the doctrine of PricE v. NEAL, a8 to the drawee’s negli-
gence, so far as to permit its extent to be measured by a reference to
the surrounding circumstances, while it, in effect, repudiates the rule
with respect to the holder, fixing upon him, as it does, from the mere
possession of the forged signature, the charge of prior negligence, and

" - certainly making it “incumbent” on him to scrutinize and inquire.

The question of actual loss is also referred to as the criterion, in such
a case, of the right to a recovery.

Again, the recovery which had been permitted in Bruce v. Bruce
(supra) was reasoned out to what we have seen to be its logical con-
clusion; and from this reasoning, coupled with the remark of the chief-
justice (ABBOTT), that it was not “easy to reconcile the opinion of
some of the judges in SmiTH v. MERCER (supra) with the prior judg-
ment of the same court in this case of BRuck v. BrRucg,” it is evident
that the latter was treated as establishing a new and better precedent,
opposed to Price v. NEaL, and one which Darras and HeaTs, JJ,,
had themselves helped to make.

In case of Cocks v. MASTERMAN, 9 Barnewall & Cresswell, 902, a re-
covery was refused upon the ground of actual loss, and no allusion was
made to Price v. NEAL or SmiTH v. MERCER. The case was sought to
be distinguished, however, from WILKINSON v. JOHNSON, in that the
notice of the forgery in the latter case was given on the very day
when the payment was made, while in Cocks v. MASTERMANN it was
delayed unti{ the following day,— a most unsubstantial distinction,
and one resting upon no particular principle or well-defined rules.
The mere entertaining, however, of this element of actual loss, al-
though in itself, and as a separate question, illogically discussed, is
what lends importance to the case. The very fact of the judgment
being based upon even an assumed loss was a wide departure from
Price v. NEAL, and accounts for the complete silence with which this
latter case was treated.

DaiLs v.LLovp, 12 Q. B, 581 ; KeLLy v. SoLAry, 9 Mees & Welsby,
64 ; BrLL v. GARDINER, 4 Scott, N. R.,682; and TowNsEND v. CROW-
pY, 8 Com. Bench, N. S., 477, — although not cases of the payment of
the forged bills, are useful,in so far as they definitely abrogate the dic-
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tum of BaGLEY, J.,in MiLNE v. DuNcAN, 6 Barnewall & Cresswell, 571,
that means of knowledge, and knowledge itself, were to be treated, in
this class of cases, as equivalent terms, and also in showing the con-
stantly increasing liberality with which, even in cases of extreme neg-
lect and almost inexcusable oversight, recoveries of money paid under
mistake of fact were permitted. Even forgetfulne:s of facts once known
and officially acted upon was held in KeLLy v. SoLA=I not to bar a
recovery of money paid in consequence of such forgetfulness, the true
inquiry being whether the payment was made advisedly. But enough
has been said to justify our premises, that the extreme doctrine main-
tained in Price vs. NEAL is not now the law of ENcLaAND; and such
was evidently the opinion entertained by Mr. CHiTTY as late as
1840. See Chitty on Bills (11th American Edition), page 431, where,
?ﬁerd referring to the old rule, the following comments will be
ound : —

“ But, on the other hand, it may be observed that the holder who
obtained payment cannot be considered as having altogether shown
suficient circumspection; he might, before he discounted or received
the instrument in payment, have made more inquiries as to the signa-
tures and genuineness of the instrument, even of the drawer or in-
dorsers themselves; and, if he thought fit to rely on the bare represen-
tation of the party from whom he took it, there is no reason that he
should profit by the accidental payment when the loss had already
attached upon himself, and why he should be allowed to retain the
money, when, by an immediate notice of the forgery, he is enabled to
groceed against all other parties precisely the same as if the payment

ad not been made; and consequently the payment to him has not in
the least altered his situation, or occasioned any delay or prejudice.
It seems that of late, upon questions of this nature, the latter con-
siderations have influenced the court in determining whether or not
the money shall be recovered back; and it will be found, on examin-
ing the older cases, that there were facts affording a distinction, and
that, upon attempting to reconcile them, they are not so contradictory
as might at first view have been supposed.”

When we turn from the consideration of this subject in the English
courts, and look at the cases in this-country, and more particularly in
this State, the mind at once receives a forcible illustration of the im-
portance of separating the roint actually decided in a case from the
dicta which almost inevitably creep into the closest and best-consid-
ered judgments. In T BANK oF CoMMERCE v. THE UNioN BANK,
8 Comstock, 230, the point actually decided, was that the acceptor was
not responsible for alterations in the body of the bill, the drawer’s
signature being genuine. The opening remarks of Judge RuceLes,
with respect to the effect of payment in a case where the signature is
forged, were therefore obiter. The same may be said of similar re-
marks of Judge BroNsoN in GoppArp v. THE MERCHANTS’ BaNK,
4 Comstock, 147. There the plaintiffs had paid the bill for the honor
of their correspondents, the supposed drawers. They had done so
upon information respecting the existence and protest of such a bill,
but without seeing the bill itself, owing to the absence of the notary
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Fublic at the time when one of the plaintiffis called at his office, and
eft a check for the amount. It was held, that the plaintiffs were not
chargeable with negligence in paying the draft before they had seen
it, and that, by a payment made under such circumstances, they could
not be said to have affirmed their correspondent’s signature. The
rest was obiter, and was not supported, as in Tae Bank or Com-

MERCE v. THE UNion Bank of New York, even by the citation of
Price v. NEAL.

If the point had come up squarely in either of these cases, the sub-
jeot would doubtless have been exhaustively considered, both upon
principle and authority; and I feel entirely satisfied that these dicta
would never have been pronounced. This may be the more confi-
dently assumed from the decision of the same court in MERRILL v.
TyLER (Selden’s Notes, No. 2, page 47), where, in a much stronger
case, it was Aeld, that the acts or declarations of a party bind him, by
way of estoppel, only to the extent that they have been acted upon
by the party setting up the estoppel. The facts were, that a party
had received a promissory note to which the name of the defendant,
as maker, had been forged, and had advanced half the amount of it
before it was presented to the defendant. It was then presented to
him ; and he made such statements as to induce the holder to advance
the residue of the note. Upon this, the court %eld, that the defendant
was estopped from showing the forgery only “to the extent of the
advances made on the faith of his statements, which was all that could
be recovered, the forgery being established.” Now, certaiuly a party
should not be held to a stricter accountability for the recognition of
his correspondent’s signature than for his own; and if, in the latter
case, the ordinary rules of estoppel are to govern, why not, a fortiort,
in the former ? :

But, if the remarks made in Tae BAnk or CoMmERCE v. THE
UnioN BanNk and in Gopparp v. THE MErCHANTS’ BANK are to
have any weight, opposite dicta are not wanting; as instance Judge
VANDERPOOL’S concurrence in Gopparp v. T MERCHANT'S BANK,
2 Sandford, S. C. R, 258, 254, in the remarks quoted from CHiTTY,
and the intimation of Judge CoweN on THE CaNaL BANK v. THE
Bank oF ALBaNny, 1 Hill, 290, that the doctrine that the acceptor
“takes upon himself the knowledge of his correspondent’s hand-
writing, and shall be concluded, is going a great way, unless some
bonf;ﬁde holder has purchased the paper on the faith of such an
act.

In our court, in THE NaTIONAL BANK OF THE COMMONWEALTH 9.
Trae Grocers’ NaTioNnaL BaANk, 85 Howard, P. R., 412, the doctrine
of PricE v. NEAL was partially stated, and so far followed, but with-
out any special inquiry or investigation, and mainly upon its supposed
affirmance by the dicta in THE BaNK oF CoMMERCE v. THE UxIioN
BaNEk, New York (supra). It is apparent, however, from the state-
ment of the case, which was prepared by Judge Vax VorsT, and
really forms part of his opinion, that loss must have been occasioned
by the great delay in the discovery of the forgery, after the bank has
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given its customer actual credit for the amount of the check and the
language of the opinion proper, to the effect that the drawee of a
forged bill cannot, after payment and discovery of the forgery, re-
cover back the money, must be read in conjunction with that bearing.
upon the consideration of the question of actual loss. The opinion
oertainlg' does not affirm the extreme points of the doctrine laid down
by Lord MaNsrIELD, and is not, therefore, authority against a recov-
ery upon the special features of the particular case at bar.

The cases of GLoucESTER BANK v. THE SarEM Bank, 17 Mass. R.,
83, and ‘TuE UmTED-STATES BANK v. THE BANK OF GEORGIA, 10
Wheaton, 383, arose under payments by banks of what was supposed
to be their own bills. These bills were their own ‘promises to pay,
and passed as money; and it might well be, that in such cases, from
motives of public policy and owing to the difficulty of tracing money
back, and fastening it upon each preceding holder, a special rule should
be adopted for the protection of the general public, and the bank be
concluded by the recognition and payment of its bills. At all events,
these cases are only authority for the precise point involved; and, so
far as their judgments are based upon an assumed analogy to the
cases of payment by drawees of forged bills of exchange, it should
be considered that the latter question was not discussed upon princi-
ple, but was left to rest almost entirely upon Price v. NEAL, treated
as an unquestioned authority, and as having been fully recognized by
what, upon examination, will be found to be the dicta in SmiTH v.
CaesTER, 1 D. E, 655; BARBER v. GINGELL, 8 Espinasse, 60, where
nothing was ever said upon the subject; and Boss v. CLIvE, Maule
& Selwin, 15; and that, too, before WiLKINSON v. JOHNSON, and the
still later case, had evoked the remarks quoted from CrITTY.

This last consideration is equally applicable to Levy v. Tue Bawx
or THE UNITED STATES, 4 Dallas, 234. In this case, which is very
obscurely. reported, the bank gave a depositor credit for a forged
check. {t seems to have been conceded, as it certainly was treated
as a matter of course without discussion or citation of authority, that,
if the money had actually been paid upon the check, the depositor
would have had an unquestioned right to retain it under all circum-
stances; and the ruling was, that the giving of credit in the custom-
er’s bank-book was equivalent to an actual cash payment.

Upon the other hand, we find the cases of ErLis v. Tre Omro
Lire-INsurancE CoMPANY, 4 Ohio Rep., N. 8., Tue Bank or Sr.
ALBANS 9. THE FarMERS AND MEcHANICS’ BANK, 10 Vermont, 141,
and McKirEroY v». THE SouTHERN Bank or KENTUCKY, 14 Loui-
siana Annual, 458. In the latter, the above remarks of CHITTY are
%uot,ed and followed. In the VERMONT case, much of the doctrine of

RICE v. NEAL was said not to be the law of the present day, and
the element of loss resulted from the want of immediate notice of the
forgery was brought in; while, in the Omi1o case, Judge RANNEY, in
the course of an able and exhaustive discussion, points out the fallacy
of PricE v. NEAL and its ancient doctrine, amf goes a long way in
the direction of the true principle.



prehensive rule has been laid down and followed ; nor has any single

rinciple been enunciated, the application of which would be sufficient
or the accurate and just solution of all questions which might arise
upon the subject.

Applying them, however, as best we may, two important features
are found in the case at bar which distinguish it from Price v. NEAL,
and bring it more -nearly within the spirit which pervades the later
cases. One is the actual negligence which, as a matter of fact, is
chargeable to the defendant’s correspondent, the Nashville Bank;
and the other is the lessened attention which the circamstances
attending the presentation and payment of the bill naturally super-
induced. The averment upon the former head in effect charges the
Nashville Bank with having purchased the bill from the swindler in
person, who was a total stranger, without, scrutiny or inquiry. Such
18 the import of the statement, taken in its entire scope, and of course
unexplained by the demurrer, that the bank discounted the bill for
the person calling himself by the fictitious name of E. G. Faxcaox.
Nor, while in this connection, must we overlook the responsibility for
alterations in the amount (THE BANK or CoMMERCE v. THE UN1ON

. Bank), and for the authenticity of every other signature upon the bill
(TeE MgercHANTS’ BANK v. MCINTYRE, 2 Sandford, S. C. R., 431),
which, as a matter of law, is ordinarily fastened upon the holder or
party presenting the draft for payment, and which is claimed with
mauch force to be applicable here, upon the ground, that, however the
main question may Ee viewed, the case should at least be determined
as though the drawer’s signature were ih fact genuine, the payment, at
the worst, amounting to but an inviolable admission of the genuineness
of such signature. With respect to the second point of distinction, —
the plaintiff’s lessened attention, — it must be considered, that the bill
presented had been genuine to the extent of twenty dollars, and re-
mained unaltered in several important particulars, such as the date,
number and drawee’s name. There, too, were the devices, vignette,
design, and general form with which the teller’s eye was familiar; and
the bill came to him impressed with the well-known custom of banks
with respect to identification before payment, and with a genuineness
almost assured from its having passed through the double ordeal of two
such institutions, surrounded as they are by those safeguards imposed
by an accumulated experience, ignorance of which would have
exposed the teller in good earnest to the charges of negligence and
inefficiency. Thus the attention of the drawee, to use the langunage
of ABBoTT, C.J.,in WILKINSON v. JOHNSON, was “ reasonably lessened
by the assertion which the call itself made to him in fact.”

The reference once more to this case brings us to the final oconsid-
eration as to what constitutes actual loss, angsupon whom the burden
of proof upon that subject should fall. Here, again, principle has been
overlooked ; and, as might have been anticipated, a conflict of general
impressions is the result. In SmiTH v. MERCER, we find DaLLas, J,,
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requiring the plaintiffs to prove a negative ; namely, that there had
been no change of situation during the delay, and that no actual loss
bad been suffered.

In WILKINSON v. JOHNSON, notice of the forgery given upon the
very day of payment was deemed sufficient; while, in Cocks v. Mas-
TERMAN, the following day was deemed too late. This latter case was
disapproved, upon this point, in the CanNaL Bank v. THE Bank or
ALBANY, and In GoppArD v. THE MERCHANTS’ BANK, 2 Sandford,
247; the former holding that mere lapse of time in the abstract, how-
ever long, between the payment and notice of the forgery, would not in
that particular case deprive the drawee of his remedy over, provided
he had incurred no unreasonable delay after the discovery of the
forgery, while, in the latter, WILKINSON v. JoHNSON is referred to
approvingly, although stated to be in conflict with Cocks v. Mas-
TERMAN. The importance of a definite rule upon the subject was
recognized in THE UNITED-STATES BANK v. THE BANK OF GEOR-
GIA, where it was said that “actual loss was not necessary to be
proved ; for potential loss may exist, and the law will always presume
a possible loss in cases of this nature.” This doctrine may be well
enough, from considerations which have previously been adverted to,
in the case of the payment by a bank of what are surposed to be its

- own genuine bills; but it is wholly inapplicable to bills of exchange.
The true rule, in my judgment, is to require the defendant to aver and
rove his loss as a fact. The law can no more inflexibly presume a
oss from a delay of a year than from that of an hour; and te throw
the burden of proof upon the plaintiff, who is in the dark respecting
the parties with whom the defendants negotiated, would be an injus-
tice, as well as a complete inversion of the ordinary rules of evidence.
But here there seems to have been no loss. There can be no difficulty
about the defendants recovering over from the Nashville Bank, and
that whether they received the bill for collection or as actual purchas-
ers. If the Nashville Bank became insolvent between the date of the
payment and the discovery of the forgery, that should have been set
up. Solvency is presumed until the contrary is shown. The possi-
bility of any thing being recovered from the forger is exceedingly re-
mote. His punishment was a matter of public concern, and he might
have been arrested without a recovery of the money. Besides, the
three days which elapsed before the presentation of the draft were
probably as amply sufficient to enable him to make his escape as the
seventeen days hefore the discovery of the forgery. At all events,
nothing can be presumed upon that head; and the loss, if any, must
be pleaded and proved.

Other considerations were urged, which it will not be necessary to
discuss, as the demurrer must be overruled: first, upon the ground
that the acceptor is estopped from'denying the genuineness of the
drawer’s signature only where, according to the ordinary rules of
estoppel in pais, it would be inequitable to permit him to do so, and
that the facts bringing the case within those rules must be pleaded
and proved by him who invokes the rule; and, second, upon the
special circumstances of this case with respect to the prior negligence
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of the bolder and his principal or predecessor, and the lessened atten-
tion naturally resulting from the surroundings of the presentment to
the plaintiff.

Demurrer-of the Fourth National Bank overruled with costs, with
leave to the defendants to answer over within twenty days, upon
payment of such costs.

Tae NatioNAL PArRg BaANK v. T NINTH NaTioNaL BANK,
New York. In the case of TuE NATIONAL Park Bank v. THE NINTH
NaTtionaL BANK, in the Supreme Court, upon demurrer to a com-
plaint substantially like the above, Mr. Justice SuTHERLAND rendered
a decision for the defendants, and filed the following opinion : —

SuTHERLAND, J.— It appears from the complaint that not only the
amount and payee of the bill or draft were altered, but also that the name
or words “ Wa. RipgeLy, Cashier,” pursorting to be the signature of
the cashier of the drawer to the altered draft or bill, was forged or
counterfeited. The case, therefore, made by the complaint is within
the rule laid down by Lord MansFIELD in Pric v. NEAL, 8 Burr,
1354. This decision was not overruled in SmiTH v. MERCER, 6 Taun-
ton, 76, but was recognized by a majority ot the judges. Neither in
SuMiTH v. MERCER, nor in Cocks v. MAsTERMAN, 9th Barn. & Cress.
were the plaintiffs the drawees, but they were the bankers of the
drawees. The rule laid down in PRricE v. NEAL was fully recognized
in CanaL Bank v. THE BaNk oF ALBANY, (1 Hill, 287); BaNk or
Commerce v. UntoNn Bank (3 N. Y., 230) ; Goppaep ». MEr-
caaNTs’ Bank (4 N. Y, 147) ; and UN1TED-STATES BANK v. BaNk
oF GEeoraiA (10 Wheaton, 333). The elaborate and able brief sub-
mitted by the counsel for the plaintiff has failed to satisfy me that I
would be justified, either by precedent or authority, in so altering or
qualifying the rule laid dewn in Prick ». NEAL that it will not in-
clude the plaintiff’s case, orin making the plaintiff’s case an exception
to the rule. The defendant, therefore, must have judgment on the
demurrer, with costs.

Barrow & Hyarr, for the plaintiff; J. H. V. ARNoLD, for the
defendant.

THE LAW OF FORGED CHECKS.

In order to illustrate more fully, to the readers of «“ The Banker's
Magazine,” the preceding case, we append brief notes of the cases
quoted or referred to by Justice BARRETT, from the English and
American courts. — EpiTor B. M.

American Cases Quoled.

1. NaT. BANK CoOMMONWEALTH ». GROCERS’ BANK. 2. MaRTIN
v. ANGeELL. 3. MARkKLE v. HatrieLp. 4. MErriLL v. TYLER. 5.
McKLEROY v. SouTHERN BANK oF KENTUCKY. 6. MERCHANTS'
Bank, NEw YORK, v. McINTYRE. 7. NorRTH-RIVER BaNk v. Ay-
MAR. 8. Otis v.Sir. 9. PrumB v. CaTTARAUGUS-COUNTY MU-
TuaL Insurance Co. 10. Teuscort » Davis & Rosmnson. 11,
YouNG v. ADAMS.
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- English Cases.

1. BerLL ». GArRpINER. 2. .BENT v. PurLer. 3. CooPEr 9.
LeBranxc. 4. Dams v. LLoyp & Price. 5. KeELLy v..SoLarr. 6.
MiLxeEs ». Duncan. 7. SmitH @. CHESTER. 8. TowNsEND w.
CrowDY. .

I. A baok upon which a check is drawn, having paid the same,
cannot recover back the money from the person to whom it was
paid, although the check proves a forgery. The loss under such cir-
cumstances should fall upon the bank upon which the check was
drawn. A bank should know the signature of its dealers. The right
of a party ultimately to be affected is not concluded by what tran-
spires at the New-York Clearing House, or the entiies made there,
in respect to a check which passes through it. The Clearing House
does not pass upon the genuineness of the paper. — NaT. BaANK Cou-
MONWEALTH v. GROCERS’ BANK, 85 Howard's Pr. N.Y. Rep. p. 412.

II. Equitable estoppels, or estoppels in pais, growing out of the
acts and declarations of the party sought to be estopped, are applied
for the prevention of fraud, and only exist to prevent injury, when
equity and good conscience require that the %arty should not be
heard to gainsay his acts or declarations by which another person has
been influenced in his conduct. To create an estoppel which shall -
preclude a party from alleging the truth, it must appear, first,
that he has made some declaration, or done some act, inconsistent
with the truth, with a design to influence the conduct of another;
second, that the party alleging the estoppel was ignorant of the
truth, and relied and acted upon the faith of such acts or declarations;
third, that an injury will result to him if the other party is allowed
to gainsay them. C. entered into a contract with A. & B., by which
he agreed to sell and transfer to them, at any time within two years,
certain bank-stock at a specified price. Subsequently a conversation
was had between C.& A. and others, in which C.informed those pres-
ent of a proposition made to him by L. to purchase the stock. A. did
not assert the claim of himself and B. upon the stock, under the con-
tract with C., but told C. that he “could not advise him, but that he
must exercise his own judgment.” Held, that the omission of A. to
assert the claim of himself and B. under the contract, and to give
notice to C. that their legal right< would be insisted upon, did not
operate as an equitable estoppel, which would preclude a suit upon
the contract in the names of A. & B. _Held, also, that whether the
facts proved were evidence of a new agreement between A. & C.,
rescinding the first, and consenting to a sale of the stock to L., was a
%l;estion of fact for the jury.— MARTIN v. ANGELL, 7 Barbour,

. Y. Rep., p. 407. ' :

‘III. M. sold and delivered to H. a number of cattle, and received
payment in bank-notes, which he afterwards paid away to C., who dis-
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covered one of the notes to be forged. Neither M. or H. knew that
the note was bad. In an action brought by M. against H. on the
original contract for cattle sold ard gelivered, it was held, that a
forged note, or a bill which proves to be of no value, is no payment,
and that the party may treat it as a nullity, and resort to the original
contract.— MARKLE v. HATFIELD, 2 Johnson’s N. Y. Rep. p. 445.

IV. The acts or declarations of a party bind him by way of estop-
pel only to the extent that they have been acted upon by the party
setting up the estoppel. Where a party received a promissory note
to which the name of the defendant as maker had been forged, and
advanced half the amount of it before it was presented to the defend-
ant, it was then presented to him; and he made such statements as to
induce the holder to advance the residue of the note. Held, that the
defendant was stopped from showing the forgery only to the extent
of the advances made on the faith of his statements, which was all
that could be recovered, the forgery being established. — MERRILL
v. TyLER, Selden’s Notes of Cases, No. 2, p. 47.

V. The acceptance of a bill of exchange admits the genuineness
of the drawer’s signature; and where an acceptor has paid to a dond-
Jide holder of a forged draft or bill having no notice of the forgery,
he cannot recover back the money paid.

But where a party becomes the holder of such a draft before it
has been accepted, and when the loss had already attached, it was
accepted and paid, and the acceptors, immediately upon ascertaining
the tact of the forgery, gave notice of this fact to the holders, hel«i
that such a case is an exception to the general rule, and the acceptors
are not stopped from proving the forgery, and recovering the money
they had paid through error.— McKLERoY & BrADFORD v. SouTn-
ERN Bank oF Kv., Ogden’s La. Rep., vol. XIV. p. 458,

VI Mon% paid under a mutual mistake of facts, may be recov-
ered back. here a draft on a bank was presented for payment by
a remote indorsee, to whom it was paid, both parties being ignorant
of the fact that the first indorsee, to whom it was specially indorsed,
had never indorsed the draft, but that a fictitious signature resem-
bling his was El:nced on the draft, it was Aeld, that, on discovering the
frauﬁ, the bank could recover the amount from the party to whom it
was paid. Where an agent collects a negotiable (E'aﬁ as indorsee,
without disclosing his agency to the drawer, he will be liable to re-
fund the money to the drawer on its appearing that it was paid on a
fictitious indorsement, although the agent has, in the mean time, re-
mitted the proceeds to his principal. — THE MERCHANTS’ BANK v,
McINTIRE, 2 Sandford’s N. Y. Rep., p. 431.
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VII. A letter of attorney, authorizing one to issue notes in the
name of the principal, will be construed as extending only to notes
issued in the business of the principal and for his benefit. If the intent
be that the attorney may issue the notes for his own benefit or the
benefit of a third person, the authority must expressly so declare,
In general, where one acting under a letter of attorney transgresses the
limits of his authority, the principal will not be bound, even as between
- himself and the party with whom the attorney deals. As between one
dealing with an agent or attorney as such and the principal, the former
is chargeable with knowledge of the legal effect of the authority; and
he must therefore inspect it, if in writing, or learn its language in the
best way he can, if by parol. The declarations of one holding alet-
ter of attorney, made in the course of his dealings as such with a
third person, arve a part of the res gestee, and bind his principal equally
with the acts to which they relate. If the acts of the attoruey, inde-
pendent of all intrinsic circumstances, be such as come within the
words of the power, and he profess at the time to be doing the busi-
ness for his principal, the latter will in general be bound; and this,
though the attorney was in truth dealing for himself or a third per-
son, and in fraud of the principal. Otherwise, if the person dealing
with the attorney be chargeable with notice of the fraud. Where
one executes an instrument in ancther’s name, designating himself as
attorney, this is equivalent to an express declaration on his part that
he is acting in the business, and for the benefit, of his principal. In

eneral, he who employs an agent or attorney shall lose by his
raudulent or illegal act, in preference to an innocent third person.
The application of this rule, as between the principal and a dond-fide
holder of notes made or indorsed by the agent or attorney, consid-
ered ; and various cases on that subject cited and reviewed. P. gave
J. a letter of attorney authorizing the latter, among other things, to
draw and indorse notes in the name, and for the benefit, of the former;
and the letter was deposited with a bank through which it was ex-

ected some of the business would be done. Various notes and
indorsements were subsequently made by J., all of which purported
on their face to have been executed for P., in conformity with, and in

ursuance of, the letter of attorney. In truth, however, the notes
Ead no connection with P.’s business, but were given for the accom-
modation of third persons, who indorsed them to the bauk in which
the letter of attorney had been deposited ; the latter receiving them
in the regular course of business, without notice, and for a valuable
consideration. Held, that P. was liable to the bank on the notes,
though, as between him and J., they were unauthorized and fraudulent.
NEeLsoy, J,, dissented. NorTH-RIVER BANK v. AYMAR AND OTHERS.
8 Hill, N.Y. Rep. pp. 262.

VIII. To create an estoppel in pais, a party must do an act, or
make an admission, inconsistent with the claim he proposes to set up,
and the other party must have acted upon the admission, and will be
injured by allowing the truth of the admission to be disproved. The

]
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act or admission must have been expressly designed to influence the
conduct of another, and must in fact have influenced such conduct.
Where a mortgagee of chattels advertises the same for sale, nnder the
power of sale contained in the mortgage previous to the expiration of
one year from the time of the filing of the mortgage, this excuses him
from the obligation of filing a copy of the mortgage within thirty
days previous to the expiration of the year, as required by the third
section of the act in relation to chattel mortgages. ZLaws of 1833,
p- 402. The third section of that is applicable only to cases where
the mortgagee allows the mortgagor to continue in the possession of
the mortgaged property after the expiration of the year, without tak-
ing the property into his actual possession, or adopting some pro-
ceeding to enforce the forfeiture of the mortgage, or to sell the
equity of redemption of the mortgagor, previous to the expiration
of the year from the filing of the mortgage. The act of April 29,
1838, in relation to chattel mortgages, did not repeal the statute
concerning fraudulent conveyances. It only added another to the
grounds on which a mortgage of personal chattels will be declared
void. The object of the act was to create an additional official guard
against fraud or collusion, by requiring the mortgage, or a copy there-
of, to be filed. The filing of the mortgage does not rebut the pre-
sumption of fraud arising from the non-delivery of the property, or
excuse the party who claims under the mortgage from affirmatively
showing, where there is no change of possession, that the mort,
was made in good faith and without any intent to defraud creditors
or purchasers. The only effect of the act is to require the party, in
addition to such proof, to show that the mortgage, or a copy thereof,
has been filed. A mortgage professing to sell and assign to the mort-
gagee not only the scythes, iron, steel, and coal, owned by the
mortgagors but also all scythes, iron, steel, and coal which may be
purchased in lieu of the aforesaid property, “is, as respects the prop-
erty to be subsequently acquired, void for uncertainty.” At law,a
grant or mortgage of property not then in existence, or not belonging
to the mortgagors, but to be acquired in futuro, is void. If such a
grant or mortgage is valid in equity, it is only valid as a contract to
assign when the property shall be acquired. And if it is enforced in
equity, it can only be enforced as a right under the contract, and not
as a trust attached to the property.

Where a mortgage upon scythes, &c., to be subsequently acquired,
does not specify any scythes, &c., in particular, but mentions gener-
ally all property of that description which may be subsequently pur-
chased by the mortga¥ors, the mortgage does not become a specific
lien on the subsequently acquired property, from the time the sume is
purchased, as against the mortgagors and persons claiming under them.

Such mortgage can only be regarded as a mere contract to give a
further mortgage on the subsequently acquired property, binding on
the mortgagors personally. And the only remedy of the mortgagee,
on such a contract, is by an action, as a general creditor, to recover
damages for a breach thereof.

(
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The legal title to such subsequently acquired property is in the

- mortgagors,’and may be seized by a judgment creditor ot the mort-

gagors, and sold; and whatever right or interest they have therein will
pass to the purchaser.

And, as between the mortgagee and the purchaser, the former, by
attending the sale upon the execution, and bidding upon the property,
and omitting to give the bidders notice of his claim to the property,
will be estopped from setting up, as against the purchaser, a right to a
specific performance of the contract to give a mortgage on the prop-
er%" sold under the execution.

nder such circumstances, the principle of equity, that where one
is silent when conscience commands him to speak, he will not be per-
mitted to speak when conscience requires him to be silent, applies.

Under a complaint in the nature of a declaration in replevin, a pluin-
tiff cannot enforce a specific lien upon property.

Although the code has abolished the distinction between actions at
law and suits in equity, and provides that there shall hereafter be but
one form of action, it does not necessarily follow that the principles
of law and equity are to be administered in the same action, and that
a complaint may demand both legal and equitable relief, or that to a
complaint setting up a legal claim the defendant may interpose a
purely equitable defence. Per Pagk, J. P. .

Where a lease, taken by a member of a copartnership, is not taken
by him expressly for the firm, but demises the premises to him indi-
vidually, it does not belong to the partnership; and parol evidence
that it was executed for the benefit of the partnership is inad-
missible. '

Where a mortgagee or assignee leaves goods mortgaged or assigned
in the possession of the mortgagor or assignor as his agents, this is
not actual change of possession, within the meaning of the fifth sec-
tion of the Statute of Frauds.

The assignment of a lease for the purpose of securing to the assignee
the payment of a debt owing by the assignors, which assignment trans-
fers to the assignee certain property in a shop on the premises, is no
evidence of the actual possession of the property by the assignee.
OTi8 v. S1LL, Barbour’s N.Y. Rep. vol. VIII. p. 103.

IX. The agent of an insurer prepared the application for a fire
policy, and made the survey and measurements therein contained,
procuring the signature thereto of the applicant without any exami-
nation of their correctness on the part of the latter, by representing
that he had tull authority to make such surveys and measurements on
behalf of the insurer. Held, that, assuming the representations of
the agent in respect to his authority to have been true, the insurer
was estopped from showing a breach of warranty by proof of errors
material to the risk in the survey and application; that the defend-
ant, having stood upon his exception to the admissibility of evidence
tending to prove the authority of the agent to make the survey with-
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out asking that the force of such evidence should be submitted to the
jury, a general exception to the direction, by the judge, of a verdict
for the glaintiﬁ' raises no question as to the sufficiency of the evidence
to establish such authority. PrLumB ». CaTraraUGUs COUNTY
MuruaL Insurance Co., 18 New York Rep. p. 392.

X. A party to anote is a competent witness to prove it to have
been void in its inception on the ground of usury. Although a trans-
action is technically usurious, yet a party may, by his own conduct,
have forfeited the privilege of setting up that gefence. Principles
upon which estoppels in pais are permitted. The possession of a

romissory note by the payee, and the apparent ownership thereof
y him, together. with the assertion, at the time he negotiates the
same, that it is business paper, are not alone sufficient to create an
estoppel which will prevent him from insisting, when sued as indorser,
that the note was void in its inception on the ground of usury. If
the holder of a note represented by the indorser to be business
paper knows the character of the paper, or has good reason to
suspect its character, or does not purchase in consequence of the re
resentations of the payee, he cannot set them up as an estoppel. To
make false representations bg the payee, respecting the character of
the paper transferred, available to the holder as an estoppel, so as to
prevent the payee, when sued as indorser, from setting up the de-
fence of usury, they foust have been made for the purpose of indu-
cing the holder to purchase the paper. He must have confided in, and
in good faith acted upon, such representations. He must have been
deceived by them, and have acted under that deception. TruscorT
v. Davis g RosinsoN, 4 Barbour N. Y. Rep. p. 495.

XI. When one, in payment of a Eromissory note made payable in
foreign bills, paid the amount in such bills, and took up the note, and
it was afterwards discovered that one of the bills paid was counter-
feit, it was held, that the payee might recover the amount of such
counterfeit bill, in an action for money had and received, against the
payer. YounNG v. Apams, 6 Massachusetts Rep., 182.

ENGLISH CASES.

I. To an action against the maker of a promissory note, the de-
fendant pleaded that the note was given by him to the plaintiff in
substitution for a bill of exchange, which bill had been indorsed by the
defendant for the accommodation of a third person, by whom it had,
without the knowledge or assent of the defendant, been altered in its
date after its indorsement by the defendant, and before it came to
the hands of the plaintiff; that the defendant was ignorant of such
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alteration having been made until after the making of the promissory
note ; and that he gave the note upon no other consideration, and in
the mistaken belief that he was liable to the plaintiff on the bill.
Held, on motion for judgment non obstante veredicto, that this plea
afforded a good defence to the action, and that it was not necessary
that it should have gone on to allege that the defendant had not the
means of knowledge of the fact therein alleged at the time he so
made the note. BELL v. GARDINER, 4 Scott’s New Rep., p. 621.

II. In an action by the indorsee of a bill of exchange against the
acceptor, it was held not to be necessary to prove the hand 'of the
drawer; and the plaintiff rested on ﬂ)n'e proof of the acceptance.
The defendant offered to prove it a forged bill, by calling persons
who were acquainted with tge hand of the drawer, and would swear
they did not believe it to be his hand. But the Chief Justice would
not admit this, from the danger to negotiable notes, and because a
man might with design write contrary to his usual method. And he
strongly inclined, that even actual proof of forgery would not accuse
the defendants against their own acceptance, which had given the
bill a credit to the indorsee.*

If A and B have a general running account, consisting of bills
“drawn by B on C in favor of A, and of bills and other securities de-
posited by A with B, and upon the failure of B and C, A be obliged
to take up the bills received by him from B, whereby the balance of
the accounts is in favor of A, still he cannot maintain trover for the
bills deposited by him with B, unless they were specially appropriated
to answer B’s drafts in favor of A, and deposited for that purpose
expressly. BENT v. PuLLER, assignees, Durnford & East’s Rep. Eng.
vol. v. p. 494,

ITII. The defendant was sued as indorser of a note, and it was
proved that a discounter sent the note to the defendant, who looked
on it,and said it was his hand, and the note (which had some months
to run) would be paid when due. The Chief Justice refused to let
the defendant in to show forgery by similitude of hands, since it would
tend to destroy all negotiation of notes and bills. But he seemed
inclined to allow proof of actual forgery, if the defendant could have
shown it, which he could not. And the plaintiff obtained a verdict.
Coorer v. L BrANc, Strange's Rep. Eng. vol. ii. p. 1050.

* PRICE v. NEALE, 8 Burr, 1354. In SMITH v. CHESTER, 1 Term Rep., 654 acc. In
COOPER & LEBLANC, post 1051, the inclination of Lord HARDWICKE’S opinfon was countra;
aund the opinion of Lord RAYMOND himself, in WILKINSON v. LUTWIDGE, ante 8, unless a
distinction arises, where the action is brongflt by the payee agaiust the acceptor Sll that case
seems to have been); and where it is brou& t by an indorsee, for a valuable consideration as
in the present. JENYS v. FAWLER et al. Strange’s Rep. Eng., vol. ii. p. 946.
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IV. Defendant,a sharebroker,bought for plaintiff, also a sharebroker,
shares in the S. S. Railway, and sent to him an account debiting him
with only the premium, and not the deposit, though the defendant
had paid both. Afterwards defendant sold the same shares for plain-
tiff} and sent him an account crediting him with a sum made up of both
premium and deposit. Plaintiff bought and sold these shares for his
own principals, and debited or credited them at the prices charged as
above to humself on the purchase and sale by defendant. Held, that
defendant was not precluded from charging plaintiff with the deposit
on the first transaction, but, upon plamtiff bringing assumpsit for a
Lalance, might set off such deposit.

Defendant bought also for plaintiff shares in the T. & D. Railway,
which then were only unissued scrip, so that no deposit was payable.
By the custom of the market (Liverpool), the price does, or does not,
include the deposit, according as the scrip has issued or not; and the
published share-lists show how this is. efendant, before the scrip
1ssued, sent plaintiff bought and sold notes, stating the price without
the deposit ; but he daily sent plaintiff the share-lists. After the serip
issued, defendant paid the deposit; but he still omitted, in accounts
afterwards sent, to debit plaintiff with the deposit. Plaintiff had made
these purchases for his own principals, and he debited them ata
price not including the deposit ; but whether the contract, as between
him and the principals, was a time bargain, or shares were actually
delivered, did not appear. Held, that defendant was not, upon either
supposition, precluded from charging for the deposit, and setting it
off; as in the foriner case. DaiLs v. LLoyp & PricE, Queen’s Bench,
Adolphus & Ellis Rep. Eng., vol. xii. p. 531.

V. Money paid by the plaintiff to the defendant under a bond
Jide forgetfulness of facts which disentitled the defendant to receive
it, may be recovered back in an action for money had and received. _

It is not sufficient to preclude a party from recovering money paid
by him under a mistake of fact, that he had the means of knowledge -
of the fact, unless he paid it intentionally, not choosing to investigate
the fact. KELLY v. SoLAry, Meeson & Wellsby Rep. Eng., vol. ix.
p. 54,

VI. A bill of exchange was drawn in Ireland upon the st.amg re-
quired by law, which was less in amount than the stamp required for
such a bill drawn in England ; but there was nothing on the face of
the bill to show that it had been drawn in Ireland. The holder in
Eugland neglected to present it for payment, and held it a month
after it was due. The acceptor having become bankrupt, the holder
applied for payment to the indorser who had paid it to him. The
latter refused to pay it, alleging that the holder had made it his own
by his laches. The holder then threatened to sue him, alleging that the
bill was void, on the ground that it was drawn on an improper stamp,
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The indorser inspected the bill, and finding that the stamp was not that
required for a bill of the same amount drawn in England, but igno-
rant of the fact that it had been drawn in Ireland, paid the amount
to the holder. Held, that this was money paid in ignorance of the
fact, and there being no laches imputable to the party who paid the
money, he might recover it back in an action for money had and re-
ceived. MiLNES v. DUNCAN, 6 Barnewall & Cresswell’s Eng. Rep.,
p. 671. :

VII. In an action against the acceptor of a bill of exchange, it is
necessary to prove the handwriting of the first indorser, notwithstand-
ing such indorsement was on the bill at the time it was accepted.
SyiTH v. CHESTER, 1 Tern Eng. Rep., p. 654.

VHI. Where a party pays money under a mistake of fact, he is
entitled to recover it back, although he may at the time of the pay-
ment have had means of knowledge, of which he has neglected to
avail himself.

A agreed with B to purchase his share of a partnership business for
a given sum, payable by instalments, subject to diminution if the
motety of the profits of a business for a period of three years should
be less than a certain amount. Having made a partial investigation
of the partnership accounts, and believing that the profits had reached
the amount named, A paid the last instalment in full. Six months
afterwards, the accounts having been more fully and accurately gone
into, A discovered that the profits were considerably less than the
estimated amount. Held, that the payment having been held under a
mistake of fact, A was entitled to recover back from B the sum paid
in excess. TownseNp v. CrowpY, Eng. Com. Bench Rep., vol.
viii. p. 477.
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SAVINGS BAN KS_.
RepPorT oF THE SpEciAL CoMMISSIONER OF REVENUE.

A Report on the Comparative Rates of Wages in the Years 1860-
1868, and on the Comparative Deposits in Savings Banks, and on
other financial questions, was recently made to Congress by Hon.
D. A. WEeLLs, Special Commissioner of Revenue. The views of Mr.
WEeLLS wére commented upon by Hon. W. D. KeLLy, of Philadel-
phia, Representative in Congress. Mr. WELLs has published a re-
joinder, 1n which he says, — .

“ The first point of importance to which you take exception con-
cerns the comparative prices of labor and commodities in the years
1860-1861 and 1867-1868. The Commissioner asserts on this head :

The result of long and careful investizations in respect to theretail prices of the
leading articles of domestic consumption by vt‘)’permivea in the manufacturing towns
of New England, the Middle, and some of the Western States, shows (allowances being
made for an ascertained varying ratio of expenditures for the several articles enume-
rated) that for the year 1867, and for the first half of the year 1868, the average in-
crease of the cost of all the elements which constitute the food, clothing, and shelter
of a family has been about 78 per cent, as compared with the standard prices of 1860
-1861.

The result, in general, of this large increase in the price of commodities of domestic
consumption to the laboring man becomes evident, by comparing such increase with
the increase in the rates of wages during the period under comparison — which rates,
for the year 1867 as compared with 1860-1861, were as follows: for unskilled me-
chanical labor, 50 per cent ; for skilled mechanical labor, 60 per cent.

This statement you impeach in the following language : —

I pause for a moment to deny the correctness of these figures, and to assert that
the prices of the necessaries of life enumerated in these tables are on an average mot

more than fifty per cent higher than in 1860, while skilled labor is now immeasurably -

more fully employed at an advance of from eighty to one hundred per cent over the
wages of that yedt.”

‘We have not space in our work to republish Mr. WELLs’s anaual
report, or his supplementary pamphlet. His views as to the average
of deposits in Savings Banks of NEw ENcLAND, NEW YORK, &c., are
as follows : —

Savings Banks.—In like manner the statistica of savings banks
are referred to by you at length, as showing a highly prosperous con-
dition of the masses. Properly considereg, however, they indicate
a very different state of things. Thus the first and almost the only
fact which arrests the attention of a mere superficial observer, in ex-
amining these statistics, is a large apparent increase in deposits from
1860 to 1867 or 1868 ; and this fact you have taken great care shall
not be overlooked. But an intelligent examination will at once
show that a very great part of the apparent accumaulation referred to

-
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is mere inflation. For example, let us take the case of MassacHU-
S8ETTS, where the conditions for increase may be presumed to be
especially favorable: —

In 1860, the savings-bank deposits in this State were . . . $45,054,000
In 1867, in currency, $80,431,583, or in gold, at 135 . . . 59,579,000
Increase in seven years, $14,525,000

Or $4,397,000 less than simple interest (gold) for seven years on
the aggregate deposits of 1860 ; that is to say, the deposits of 1860
were not made good in 1867, if we reckon only their simple natural
increase at interest; or, in other words, it has been found that the
sum in the possession of the depositors in 1867 (gold values) was far
less than would naturally be expected in view of the sum they al-
ready had in 1860. It is evident that some cause had eaten into the
accumulation which existed seven years previously, and had occa-
sioned the withdrawal of portions of that accumulation. Of course
it was to be expected that withdrawals would take glace ; but, in an
ordinary condition of affairs, the new deposits would certainly equal
those withdrawals, and in an advancing condition, would greptly ex- -
ceed them. We do not find this to be the case. On the contrary,
the laboring classes, so far as they are represented by the depositors
of 1860, have not been able to keep at interest the sum (reckoned in
gold) which at that time they had earned and laid by. They have
been either less frugal or more unfortunate than was in 1860 fairly
to be expected.

This, be it observed, is calculating the natural increase at simple
interest only. If the sum which formed the accumulations of the
workingmen in 1860 had been left at compound interest, as is sup-
posed to be the case with savings banks’ deposits — that is, if the
workingmen of MAsSSACHUSETTS, as a class (letting new deposits sim-

ly counterbalance withdrawals), had cleared nothing above their
iving in the years between 1860 and 1867, but had ouly left their

" then accumulated earnings untouched, they would have been very
much better off than they are found to have been under the com-
pound system of inflation and monopoly, —the only kind of com-
ounding whith the poor people of this country may expect 8o
ong as the policy which you represent shall continue to prevail.

That the state of things noticed in respect to the deposits of the
MassacrusETTs savings banks is entirely abnormal, judging from
recedents, is conclusively shown by contrasting the average annual
increase from 1850 to 1860 with the average from 1860 to 1867.
Thus, from 1850 to 1860, the deposits increased at an average annual
rate of 123 per cent (gold); while, from 1861 to 1867, the annual
average was only 8§ per cent currency, or 4} per cent gold.
During the years 1850 and 1860, moreover, the very years yon have
described « as the darkest periods ever seen by the l?:;boring eople of
AMERICA,” the deposits in the savings banks — not only OF ASSA-
CHUSETTS, but of all the other States —increased in a ratio that has
almost no precedent in the history of the country.
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But I beg of you to observe, further, that, if the swelling sam of
880,431,683 — the amount of the currency deposits in the savings
banks of MassacHUSETTS in 1867 — were reduced to the proportions
which it truly bears, when compared with beef, bread, clothes or rent,
— which are mainly what a workingman wants money for, — it would
be found that the workingman’s investment in a savings bank, under
your régime, was very much like what Mr. JorNsoN wished a capi-
talist’s investment in government bonds to be; namely, no right to
any interest, and a profound sense of thankfulness that even the prin-
cipal was recoverable at maturity of the promissory obligation. In
order to render this fact perfectly apparent to you, let us subject to.
analysis the statistics of the savings banks of the State of New YoRK.
By returns furnished me by the Bank De@r&ment at Albany, I find
that the average per depositorin the New-York savings banks, was: —

Jan.1,1861. . ....... .o . $224 gold.
Jan.1,1868. ... ......... 281 currrency.

Let us now determine the comparative value of the average cur-
rency deposits of 1868, as measured in gold, and also in flour, meats,
rents, board, and commodities in general; the prices assumed for
the latter being those which the evidence already submitted proves
to have prevailed through the Eastern States durning the years 1867
-1868:— ’

$281 currency, reduced to gold (135). ......... $208
« “ “ flour rates (190)....... 148
« « « rates for meats of all
kinds (185). . ........ .00ttt 161
$281 currency, reduced to rents (163). . ....... . 169
“ “ « prices for board (176). .. 159
“ “ “ the general average of
pricesin 1868 (178). . .. ... .. ... .. 0. 157

If we examine also the statistics of savings banks in Philadelphisa,
the results will prove to be not dissimilar. Thus, according to the
returns of the Philadelphia Savings Fund Society, the largest insti-
tution in that city, we find —

The average per depositor in January, 1861, gold, was. . . . .$192

The average depositor in January, 1868, currency. ... . 209
Same reduced to gold at 135 (lowest, not average rate) . . . 155
Same reduced to flour rates (190). .......... «e... 110
Same reduced to rates for meat of all kinds (185)....... 113
Same reduced torent (166) . .. .............. ... 126
Same reduced to prices for board (176) .. . .. e 117
Same reduced to general prices (178) . ............. 117§

Even if the average advance since 1860 in the price of the com-
modities essential to the existence and comfort of workingmen has
been only 50 per cent, 88 you say, the purchasing power of the aver-

e of individfl)lal deposits in the savings banks of the State of Ngw

ork would be only 187 in 1868, against 224 in 1861, and, for the
city of Philadelphia, 140, as compared with 192.
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If it be objected that it is not fair in this eomparison to reduce
currency to gold, — or that a dollar is always a dollar, — it seems cer-
tain that this objection cannot fairly be urged against a comparison
of the purchasing power of the money on deposit at different periods
in respect to other commodities than the precious metals. Otherwise,
what comparison, it may be asked, could have been instituted in case
the present currency had depreciated to an equal extent with Con-
federate money ? Is the quantity of depreciated paper money de-
posited in savings banks to be made the test of the prosperity of the
people? If so, then the greater the depreciation, the greater the
prosperity.

There is one other point which examination of the statistics of the
savings banks of Philadelphia reveals, which I commend to your
consideration as of special interest. It is, that the increase in the
number of depositors in that city has not kept pace with the increase
of population. Thus, in the Safety Fund Savings Bank, the increase
" in the number of depositors from 1860 to 1868 was 27} per cent,
while the population of the city during the same periods is estimated
to have increased from 565,000 to 750,000, or at the rate of nearly
33 per cent. * :

But, interesting and conclusive as are the statements submitted in
respect to savings banks, the story is yet but half told. Former:{
the dei]posit,s in these institutions represented in great part the hard-
earned accumulations of persons who were entirely dependent for
support upon the wages received for the performance of daily routine
labor, — such as operatives in factories, day laborers, mechanics, nee-
dlewomen, clerks, and small traders. Now, on the contrary, all the
evidence tends to show that exactly the contrary condition of affairs
has been established. Thus, for example, in the manufacturing city
of Lawrence, Mass., with a population of 28,000, of whom 9,000 are
operatives directly employed in the mills, 7,568 persons are returned
as savings-bank depositors in that place for the year ending October,
1868 ; but of this number only one-fourth, we are officially informed,
were operatives.

In short, the recent increase of gavings-bank deposits in the East-
ern States is chiefly due to the fact that they are more lightly taxed
than any other kind of invested property.. This is well illustrated by
the case of Massacauserts. Till within a year, the tax on savings-
bank deposits in that State was only one-half of one per cent;
and as the investments of these institutions were profitable, being
very largely in United States bonds and bank stocks, the depositor
received a net increase of seven per cent without risk or trouble,
The consequence was, that a new class of people, for whom the sav-
ings banks were never designed, and who had no right to avail them-
selves of their eleemosynary character, began to use them, and to
deposit the largest sums which are permitted to draw interest. That
amount in MassacHUSETTsS is required to be less than $1,000 stand-
ing to the credit of one person. t, to avoid this, deposits are made
in the names of the wife and minor children, until they often amount
to several thousand dollars. More palpable violations of the law



open anothelr, and still another, in his own name, the pass-books
being numbered 1, 2, 8, &c. The single fact, therefore, of a recent
rapid accumulation in the deposits of savings banks “ does not of it-
self,” to use the language of the Bank Commissioners of MassacHU-
SETTS, in their report for 1867, “afford any evidence that they are
performing the beneficial work expected of them.”

An instance may be given of one savings bank in the interior of
that State, which, having four or five years ago some $200,000 of de-

osits, was taken in hand by a retireg capitalist, anxious to develop
1ts possibilities, and in the short space of three years carried up to
a capital of $700,000, the accumulations being all drawn from the
gopulation of an agricultural district. This result was accomplished

y a process of active solicitation, through the press and by printed
circulars, calling on the people to bring in their money, and promis-
ing to pay seven per cent for it, free of taxes. The whole neighbor-
hood was absolutely drained; mortgages, loans to mechanics, and
small manufacturers, were called in, and an extreme stringency oc-
curred in the local money market.

Facts like these satisfied the legislature of MassacHUSETTS of
last year that the tax was altogether too low, and imposed an un-
just burden on other tax-payers. The bank committee recommended
that it be doubled, the average rate of taxation in the State bein
fully 14 per cent; but the usual cries of sympathy for the widow an
the fatherless prevailed to prevent a greater advance than one-quar-
ter of ome per cent, and this was adopted; this small percentage
yielding to the State a revenue of about $250,000 a year.

Now, what has thus been found to be true of MassacrUseTTS will
undoubtedly be found to be true of every other State where a system
of savings banks has been established.

Another circumstance which has tended abnormally to increase
the capital of savings banks, is the dearness of real estate and of such
stocks as were generally within the reach of this class of investors.
Once a few hundred dollars would purchase for a mechanic or laborer
a decent house, but such has been the increase of prices resulting
from a depreciated currency and high taxation, that a far larger sum
is now required to purchase a home ; and, when it is obtained, the taxes
and repairs on it are a heavy burden. Thus the savings bank has
become the depository of funds waiting for the return of better times,
— of lower prices and settled values. It certainly cannot be regard-
ed as a symptom of healthy social condition, when the laborers of the
country are in this manner prevented from acquiring homes for their
families, and an established interest in the country and its prosperity.

The annual r port of Mr. WELLSs to Congress, through the Treasury
Department, is dated Jan. 5, 1869, and makes a pamphlet of 142
pages, octavo, devoted to the subject of Taxation, Kevenue, Wages,
Circulation, the Tariff, &c. Copies of this report may be had of
members of Congress.
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THE BANK OF FRANCE.

ANNUAL REPORT FOR 1868.
From The London Economist.

The annual meeting of the shareholders of the Bank of France was
held on the 30th January, 1869. The report for 1868 sets forth these
details: The total operations of all kinds of the bank and its
branches in 1868 were 7,101,218,400 fes. ; and they were 271,667,400
fes. less than in 1867. The rate of discount was maintained through-
out the year at 24 per cent. The discounts made amounted to 5,660,-
826,400 fcs., being 72,413,700 fcs. less than in the year before. The
advances on deposit of Government stock, railway shares, &c., were
433,415,450 fcs., a decline of 12,285,650 fcs. The coin and bullion held
amounted on the 14th September to 1,322,500,000 fcs., the maximum
of the year, and the highest amount ever attained ; the minimum
was 977,300,000 fes,, on the 3d January. The maximum of the cir-
culation of notes was 1,326,265,200 fcs., on 31st July; the minimum,
1,122,555,700 fes., on 26th December 1867 (the beginning of the bank
year). The maximum of deposits was 539,000,000 fcs., on the 20th
August ; the minimum 225,300,000 fcs., on the 14th of the same month.
At the beginning of the year, the amount of dishonored bills was 1,-
896,439 fcs ; but at the end it was only 1,721,982 fcs, which was 174,-
457 fcs.less. In the course of 1868, 516,000 fcs. were recovered on old
credits ; but the failure of the discount Bank of Workmen’s Associa-
tions caused a loss of nearly 800,000 fcs. ; which, however, it is believed,
will eventually be reduced to 300,000 fcs. The securities deposited with
the bank for safety were, in 1868, in number 2,383,561, and in amount
1,240,159,863 fes. ; which, compared with the preceding year, were 11,-
298 less in number, and 39,907,301 fcs. more in value. The operations
of the branches were 4,349,204,800 fcs. ; being a decline, compared with
1867, of 152,615,200 fcs. The net profits of the branches were 3,591,-
979 fes. of the principal bank, not including the revenue for Govern-
ment stock, 5,175,401 fcs., — total, 8,767,470 fes. The dividend was
only 90fcs. The report remarks, —

The causes which explain the inferiority of the results of 1868 are
well known. The Bank of France cannot control the rise or fall in
the rate of discount: it can only be the exact reflection of the money
market. Nor can it govern the direction of commercial and industrial
affairs : it must accept the general situation, good or bad, as is created
by the initiative of trade and industry. Those affairs having been
subject to great depression in 1867, and still greater in the first ten
months of 1868, we have necessarily felt deeply the effects of that state
of things. The sum of our operations has diminished; the rate. of
discount has fallen considerably; and every one now admits that the
diminution in the value of money, instead of being an element of pros-
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perity, is a sure sign of hesitation and inactivity. Money has been
ﬂouriug in to us on all sides, and our bank-notes issued in exchange

ave only served a very limited circulation. It is only natural, that,
in presence of such a situation, the profits of the bank should have
been largely reduced, when the expenditure, instead of diminishing,
has been increased by the extension of the branches. But, if we must
resign ourselves to ill-fortune, we must also profit by more favorable
times ; and we have every reason to believe that the trade is about to
enter a new era of activity.

The last crops, which were so abundant, have brought into the
country considerable wealth, which will serve as a basis for more ex-
tensive commerce and a larger consumption. Confidence seems like-
ly to succeed to hesitation and doubt; and already the discounts of
the bank have reached a much higher average than in the years 1867
and 1868. Such is, besides, the natural working of economical facts,
which, combined with events, are the source of those alternatives ‘of
good and evil, of profit and loss, to which the commercial world and
we ourselves are subject.

Further on, the report gives explanations respecting the purchase
of rente made some time ago by the bank : —

“We think it right to say a few words respecting an operation re-
cently effected by the Bank, and which has been a source of errors to
be regretted among the public. We refer to the purchase of 1,697,-
352 fes. of 3 per cent rente. Nothing could be more simple or more
prudent than that operation.

“ On the total bank-capital, amounting to the snm of 211,650,476
fes. and destined to be employed in rente of the State, as a guarantee
capital, either in execution of laws prescribing that mode of employ,
or as an act of wise and good administration, fifty-seven millions re-
main free and not invested. At the moment of the stagnation of
trade, when we saw our profits successively decrease, were we not
forced by good sense, by the most vulgar care of our interests, to em-
ploy the greater part of that disposable and unprofitable capital in
the purchase of rente ? In thus acting, we were observing, on the one
hand, the rule always followed by the bank, to consider its capital as
a guarantee to be safely employed ; and on the other, we were obtain-
ing an income of 4} per cent. Thus we purchased those 1,697,352 fecs.
of rente, unintluenced in any way, in entire independence, without any
idea of Bourse speculation, not seeking either to aid or impede the
national loan, which had then been entirely issued, and simply acting
as prudent but vigilant administrators. Such, gentlemen, is the
whole truth. We repeat, we have exercised our liberty and our right
to dispose prudently aund profitably of a capital, which, being ex-
changed for rente, has thus been restored to general circulation.”

The report notices the conclusion of the bank-inquiry, and remarks
thereon : — .

Ordered at our pressing request to the Emperor, to whom our re-
spectful gratitude is due, that inquiry carried out on the widest basis
by the Superior Council of Commerce, presided over by the Minister
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of State, has thrown the broadest light on all the questions at issue.
It has just been closed, after alast examination of the bank delegates ;
and the Superior Council has confirmed by the imposing authority of
its votes all the principles we had maintained, and all the economical
truths we had defended. The Bank of France may at length, by
means of that successful result, continue its useful and productive
work, fearing no unjust recriminations or deplorable prejudices; and
nothing will henceforth occur to weaken the bonds which unite it so
closely to the commerce and industry of FRANCE.

Paris Finance. The bill for sactioning the arrangement between
the City of Paris and the Credit Foncier has passed through the
Corps Legislatif, notwithstanding the basis of it is, that Baron Hauss-
MANN, the Prefect of Paris, has illegally incurred for the city a debt
of 465,000,000 fes. and notwithstanding the allegation that the Credit
Foncier has illegally charged some 17,000,000 fcs. for discounting the
securities representing that debt. The adoption of such a bill, in spite
of such conditions, is an example of the way in which « they manage
things in FraNce” under the government of a Casar. But touching
the alleged illegality of the levy of the 17,000,000 fcs. by the Credit
Foncier, there appears, on reflection, this to be said, that though
this establishment, in lending on mortgage, is by its statutes not allow-
ed to exceed a certain commission, yet that, as a simple bank, it can,
like any other bank, charge what it pleases for the services it renders
in other than mortgage matters; and that the discounting of the
“ delegations ” of the City of Paris is not included in that category.
It follows, that many of the shareholders of the Credit Foncier, and
a large portion of the public, think that M. FrexMY, Governor of the
establishment, was somewhat indiscreet in offering, in the Corps
Legislatif, to which he belongs, to reimburse the 17,000,000 fes. in tge
event of the levy of commissions being held, on examination, to be
unjust. He ounght not, it is said, to have admitted the supposition
that the establishment over which he presides could by irregularity
have received so large a sum.
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THE ANNUAL REVENUE OF FRANCE.

A return of the direct and indirect taxes collected in FraNcE
for the year 1868, compared with 1867 and 1866, has been issued.
The total of the direct taxes received in 1868 was 513,962,000 fcs., out
of 561,194,000 fcs. due ; leaving 17,232,000 fcs. to be got in. The 543,-
962.000 fcs. exceeded by 20,534,000 fes. the 11-12ths legally due (for
the payment of these taxes a month’s credit is allowed). But, in
1867, the amount paid in advance was 30,828,000 fcs.; and whilst in
1868 the expenses of legal proceedings to enforce payment were at
the rate of 1 fe. 37 ¢, per 1,000 fcs. they were in 1867 only 1 fe. 85c. It
thus appears that the general prosperity of 1868 was a shade inferior
to that of 1867. The tndirect taxes, however, do not lead to the
same conclusion. They amounted for 1868 to 1,286,156,000 fcs., and
were 33,916,000 fcs. more than in 1867, and 31,865,000 fcs. more than
in 1866. The following is a detail of the indirect taxes for the three

years: —

. 1868. 1867. 1866.
Designation of Tazes, Jrancs JSrancs JSrancs
Registration and mortgage dues, &c. . . 868,035,000 ... 849,760,000 ... 346,850,000
Stamp duties. « . . .. ... AP 86,084,000 ... 83,446,000 ... 82,318,000
Customs' duties on imports. . . . . ... 74992000 ... 69,860,000 ... 66,608,000
Do. on krench colonial sugar. . . . ... 82,025,000 ... 86893,000 ... 37,645,000
Do. on foreign sugar.... .. .. .. ... 16,663,000 ... 14,066,000 ... 18,626,000
Do.dnexports. . .« oo o v 0l L. 159,000 ... 186,000 ... 806,000
Navigationdues. . . . ....... . e 292,000 ... 439,000 ... 4,896,000
Various Customs’ duties and receipts. . 1537,000 ... 1,667,000 ... 1,497,000
Tax on salt levied by Bd. of Customs. . 21,607,000 ... 22,678,000 ... 22,801,000
Do. by Bd. of Indirect taxes. . . . ... 10,336,000 ... 10,463,000 ... 10,478,000
Duty on wines, &c. ... .. e e oo 289908000 ... 229,944000 ... 240,405,000
Duty on manufacture of native (beet-

TOOL) SUGBT « « o v v v v vnevv o 60,886,000 ... 56,881,000 ... 658,974,000
Various duties and receipts. . ..... 82,667,000 ... 82,500,000 ... 84,776,000
Saleof tobReCO . « « ¢ v o v oo .o ... 247,497,000 ... 247,658,000 ... 242,022,000
Sale of gunpowder. . .......... 13,242,000 ... 12,782,000 ... 12,612,000
Postoffice. . « o ¢« ¢ ¢ v v v v v v venn 81,271,000 ... 78,495,000 ... 74,446,000
Duty on money orders by post. . ... 1,692,000 ... 1,475,000 ... 1,840,000
Duty on articles of value sent by post. 1,058,000 ... 989,000 ... 989,000
Duty on transit of foreign mails.. . . . 2,440,000 ... 2,178,000 ... 2,701.000
Various receipts « . « « .00 o o0 86,000 ... 67,000 ... 56,000
Total, indirect, francs. . . . . .. .« . 1,286,156,000 1,262,240,000 1,254,291,000

direCt.s o « oo« oo oo ... 543,962,000



1869.] New Banking Firms. 988

NEW BANKING FIRMS.
List of Banking Firms reeently established in the United States.
#*4% The names of these firms, among others, are contained in the new edition of
The Merchants and Bankers’ Almanac for 1869,

issued in May 1869. The new edition also contains the names of newly organized
National and State Banks, and the recent changes of President and Cashier, so far as
reported.

Envelopes addressed to all the banks and private bankers in the United States
may be had at the office of the Bankers’ Magazine, New York.

' Califernia.

Place. Name of Banker. New York Correspondents,
Stockton. ...... ...Savings and Loan Society.......Bank of California.
Woodland.........Bank of Woodland.............

) Colerado.
Georgetown. ...... Geo. T. Clark & Co......... +..Fourth National Bank.
Connecticut.
Hartford....... . W.L Matson..........co0nnnn Ketcham & Clark.
New Haven........ Edward S, Scranton & Co...... W. T. Hatch & Son.
Florida.
Jacksonville. .. ....Freedmen’s Savings & Trast Co..Jay Cooke & Co
Tallahassee. .. .....
) Georgia. .
2ngusta .......... g::edmen s Savin, ’150 & grust Co. lJiay k(i}ooke & (io N
tlanta........... rgia Loan & t Co....... ns, t, & Trowbridge.
Grifin............ Jones, Drumwright, & Co..... M?; Exch. lg 1
Macon... ..... ....Freedmen’s Savings & Trust. Co. .Jay Cooke&.Co
........... Cubbedge & Hazlehurst...........East River National Bank.
“ o .. ++...Geo. Marine F. & L. Ins. Co ....Duncan, Sherman, & Qo.
Savaonah ........ Heory Bryan ............. ++... Wamer, Talmadge, & Co.
“ Lathrop & Spivey............... “ “
“ e Bates & Conner................ B’kof N.Y. & U. 8. Trust Co.
o« ceveenns Freedmen’s Savings & Trust Co..Jay Cooke & Co.
Thomasville ...... A. & L. Freidenberg........... .Duncan, Sherman, & Ce.
Illinois,
Arcola ........... Beggs & Clark ............... .Merchants Ex., N. B.
Beardstown ....... Ilinois Insurance Co...... «....Mercantile N. B.
Brighton ......... Stratton & Amass ............. Gilman, Son, & Co.
Champaign. ...... A. C.Burnham................. National Park Bank.
Chauworth ....... Esty & Brother................. N. B. No. America.
....... Joha Btillwell & Co. ...........J. H. Herrick & Co.
Chicago .......... International Mutual Trast Co. ..Chatham N. B.
 ieeesnaes Merchants’ Sav., Loan, & Trust Co.N. B. of Commerce.
e .....Hibernian Banking Association. ..Fulton National Bank.
e ..National Loan & Trust Co....... First National Bank.

Clinton ......... Joha Warner & Co........ «+e.+.0cean National Bank.



986 New Banking Firms. [June,

Chillicothe ....... Truitt, Jack, & Co. ............... Gilman, Son, & Co.
El Paso.......... Shur, Tom kms, & Couvvrnnnnnnn. Fourth National Bank.
Fairbury......... Lyman & Taylor........c.couuu.... Ninth National Bank.
Foreston. . ... ....Bank of Foreston................. ‘
Geneseo.......... J.F.Dresser........ccoo0eeuunennn. Gilman, Son, & Co.
Gilman .......... Gilman Bank..................... Odelis & Peck.
Greenville. . ...... A.J. Morris.....oovinveininnanns Fourth National Bank.
Havana.......... McFadden & Coppel............... Ninth “
Le Roy.......... W.& W. H. Somers...............
Lacon........... Eckly, Martin, & Co............... Ocean National Bank.
Lavark .......... Van Vechten & Co................ Ninth National Bank.
e J. L. Sprogle ............ S Winslow, Lanier, & Co.
Oneida........... Congers & Allen.................. Gilman, Son, & Co.
Paxton.......... Toy & Thompson................. Merchants Exchange N. B.
Peoria ........... Davis & Hogue ....... ceerecieanas Ninth National Bank.
Plymouth........ E.H Young...........ooouvunnnnn Gilman, Son, & Co.
Quincy .......... The Union Bank..................
Sandwich ........ Sandwich Bank.«................. Ocean National Bank.
Seneca........... C. G. Bulkley & Co................ Imp. & Tra. N. B.
Shannon ........ J L Sprogle...................... Winslow, Lanier, & Co.
Taylorville ...... andeveer & Co............. Ocean National Bank.
Urbana.......... Busey Brothers & Co............... Ninth National Bank.
Vermont......... I. Mershon & Co.................. Merchants Exchange Bank.
Watseka ........ Donovan, Woodford, & Co.......... Jay Cooke & Co.
Indiana.
Brazil............ Brasil Savmgs Bank............... Imp. & Traders N. B.
Elkhart........... S.B. Romain.....................
Indianapolis. ..... Indianapolis Insurance Co..ovennt Howes & Macy.

“ e J.B. Ritzinger.................... Winslow, Ia.mcr & Co.
Lebanon......... Dongherty, aily, & Hazelrig....... Ocean National Bank.
Paoli....ce...... J.C. Albert.........ocovvvnnnn.. Jay Cooke & Co.
Washington.......F. Ovenon & Co.oovvvnvnnnnnnn... St. Nicholas N. B.
‘Waterloo Cny. ...L D. Harford............0.0.0000

Towa.

Ackley............ Hammill& Co.................... First National Bank.
Clinton .......... Spaulding & Bemis ................
Bellevue.......... elso & mond................. First National Bank.
Glenwood. ....... William H. Anderson.............. Ninth National Bank.
Knoxville.......... Larken Wright.................... Gilman, Son, & Co.
Des Moines ...... Citizens Bank..................... First National Bank,
McG ..Farnsworth & Brother ............. Gilman, Son, & Co.
Marshal town....FDHnger&Lo ................. ‘“
Mason City ...... W.H. Lytle...................... “
QOsceola.......... A.H Burrows.................... Third National Bank.
Oskaloosa........ John White....................... First National Bank.
Nashua .......... M. Rosenbaam & Co............... «
Red Oak Junction.J. B. Packard & Son............... Gilman, Son, & Co.
Sioux City........Thomas J. Stone.................. Ninth National Bank.
Tama City....... Tama County Bank............... National Park Bank.
West Union...... Fuller& Son...................... Ninth National Bank.

“ «.....Fayette County Bank.............. Ocean National Bank

Kansas.

Lawrence......... McMillan & Bartholow............. Northrup & Chick.
. C e Schell & DaLee...................
Leavenworth......Newman & Havens................. Qcean National Bank.
Paola............ Paola Bank....................... Northrup & Chick.
Topeka.......... George C. Corning................. Fourth National Bank.

Olathe........... C. E. Waldron & Co............... Northrap & Chick.
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Wyandott........ Kansas State Savings Bank......... Northrup & Chick.
Burlingame ...... Schuyler & Soms................... First National Bank.
Baxter Springs. .. Van Winkle & Slater.............. Northrup & Chick
Chetopa.......... C.P. Spaulding................... «
Oswego.......... W. M. gohnson &Co.vvvvnnnnnn,

Kentucky.

Cadiz............ W.J.Bacon&Co................. Fourth National Bank.

Augusta ......... Allen, Harbeson, & Co............. National Trust Co.

Harrodsburg ..... E. Hutchinson & Co............... Bank of America.

Lawrenceburg ....J. & J. A. Witherspoon............ dJ. B. Alexander & Co.

Lexington ....... J. M. Hocker& Co................. J. B. Tilford & Co.

Lonisville ......... German Insurance Co.............. National Park Bank.

“ «eeses.. Louisville Ins. & Banking Co....... First National Bank.
o Freedmen’s Savings & Trust Co..... Jay Cooke & Co.
e Julius Wellman................... “

C e John Smidt, Schwartz, & Co........ Bank of America.

Midway ......... Deposit Bank............ e

Poplar Plains.....Armstrong’s Exchange Bank........

Veraailles......... J.Amsden & Co................... J. B. Tilford & Co.

Louisiana.
Baton Rouge..... Hart & Herbert.................... Baok of N. Y., N. B., Asso.
“ e, George A. Pike & Co.............. “
New Orleans....... L F.Berge.....c.cocovveinnnnnnn. Trevor & Colgate.
“ L Levy & J. L. Saloman .............
“o Townsend & Lyman............... Warner, Talmadge, & Co.
“o L Wheless & Pratt................... Duncan, Sherman, & Co.
“« o L. Freedmen's Savings and Trust Co. ..Jay Cooke & Co.
Maine. .
Bangor.......... D. Hinckley..........covvuvninnnn
L Prentiss M. Blake,................. N. Ex. B,, Boston.
Maryland.

Baltimore........ Kummer & Becker................. Smith, Randolph, & Co.
€ e Wirt, Cox, & Co..........ee.e... Jay Cooke & Co.
e Brown, Lancaster, & Co............ Lancaster, Brown, & Co. .

Massachusetts. -
Bangs, EED.&G. W.............. Kennedy, Hutchinson, & Co.
C. D. Head & T. H. Perkins........ Greenleaf, Norris, & Co.
Keith W. W...........oooiunee Ketchum, Phipps, & Belknap.
..Peters & Parkinson................ ‘Ward, Campbell, & Co.
..R.M. Pratt......... .. ....Hallgarten & Co.
..Pycott & Bennett...... ..Fisk & Hatch
..Stevens, Amory & Co. .. William Heath & Co.
Jarvis Williams & Son............. Smith, Randolph, & Co.
Rice & Whiting................... Jay Cooke & Co.
Michigan.,
Bronson, Stickney, & Co........... National Park Bank.
Noyes & Glazier................... Howes & Macy.
Detroit Savings Fund Asso......... Dancan, Sherman, & Co.
Germania Savings Bank............ Central National Bank.
W.W.Hawk.............ooonnttn Imp. & Traders N. B.
E.Kanter& Co........ccocvnuennnn Central National Bank.
Dexter .......... C. 8. Gregory & Co........ PR Ninth National Bank.
Eagle Harbor.....Uren, Bowden, & Co............... Duncan, Sherman, & Co.

Eaton Rapids.....M. Vaughan...................... Ninth National Bank.
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Escanaba ........ H.B. Smith& Co........o0vvnenn. National Currency Bank.
Grand Rapids James H. McKee ........ Duncan, Sherman, & Co.

“ E.P. & 8. L. Fuller....... Gilman, Son, & Co.

“ . Grand Rapids Savings Bank. Jay Cooke & Co.
Hudson.......... Oshorn, Perkins, & Co ......... ..Ninth National Bank.
Lapeer .......... Hart, Huntington, & Co............ Am. Exch. Nat. Bank.
Morenci ......... C. C. Wakefield & Ceo...... i National Park Bank.
Muskegon ....... A Gustin& Co........oovvvennen Jay Cooke & Co.
Parma........... Orren Gillett............cocvvenn.. Howes & .
Portland......... I. W, Conkling.................... Tmporters & ers.
Saranac.......... Tee & Goodell.....................

Schooleraft....... T. Griffiths. s« .......covvninnn... Central National Bank.
South Haven..... S. R. Boardman & Co.............. Northrup & Chick.
. Minmesota.

Kasson.......... J.A.Babcock..................0e First National Bank.
Lake City........ Hackett & Co........ovvnvnninnnns «
Minneapolis. ..... Bank of Minneapolis............... N. Broadway Bank.

. State Savings Association.......... Howes & Macy.
Plainview........ E.B. Eddy......ccoovvviniinane.

i Pierce, Simmons, & Co............. Howes & Macy.

.. White, Morris, & Co.

Union Savings Bank...
.. .Nassau Bank.

... Winona Deposit Bank...
Mississippi.
Vicksburg ....... Freedmen’s Savings & Trust Co....Jay Cooke & Co.
Missouri.

Nebraska.
Beatrice ......... MecDowell & Weston............... Ninth National Bank.
Lincoln.......... James Sweet & Brock.............. Firet “

New Hampshire.
Rochester... . .....John McDuffee & Co........
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New Jersey.
Dover ...... veerrAVG. P Segur..cooiiniiiiiieinens Mercantile N. B.
New York.
Avon............ Gould & Yord ...........ccvuvnnen Howes & Macy.
Addison ......... Addison Bank..............oenentn National Tradesmens Bank.
Bui‘fa.lo .......... H W.Burt&Co.......ccvveennn Am. Ex. Nat. Bank.
‘: ......... House & Co........covvvnvvvinnnes White, Morris, & Co.
SEREETPEPREPR Lee & Pickering.........ccoevuunn Schulz & Ruckgaber.
UNEERTPEPEPS E.G. Strong..........coivnvnainn White, Moms, & Co.
......... W. W. Wright...
Camden.......... A. Curtis & Carman.. ... Metropolitan N. Bank.
Canandaigua ... .. Williams & Remington.. ...National Currency Bank.
Cazenovia . ...E.S.Card & Co.......... ...Fourth Natienal Bank.

Dundee.. . Wilkin & Hair................ ...Central National Bank.
Geneva . . S. Southworth..................... National Currency Bank. .
Gm'_‘ch People’s Bank...............coeenn John J. Cisco &
Herkimer Herkimer Bank.................... First National Bank.
Lima............. Fxchange Bank of C. W. Gibson. . .. Henry Clews & Co.
Little Falls....... Burke & Hely...........ccuveennn. First National Bank.
Lima............ Bank of Lim....oc.vveeeennnnn... Ninth “
Little Valley...... S.S. Marsh......cecevuerenenenns First “
Livonia Station...S, G. Woodraff & Co.............. National Exchange Bank.
Lyons........... Mirick & Cole............oovnnnn. Foumh Nauon-l ank.
arathon ........ D. C. Squires & Co....o.ovvnennnnns First
Mexico.......... L.H. Conklin...........oovvvennnn Atlantic N. B.
Nunda........... Nunda Banking House............. National Park Bank.
Owego .......... Platt, Jones, & CO...vvveeennnnnns B. North America.
Palmyra......... Lyman Lyon.......ocooevinennenns Howes & Macy.
Port Byron....... JH. Wi oy & COuvnrennnnennns. N. Shoe & Leather Bank.
Rome............ Hayden & al]ey .................. Fisk & Hatch.
Schenevus........ J. T. Thompeon.......cveeununnn.. First National Bank.
Unadilla ......... North, Siver, &. Co ................ “
North Carolina.
Raleigh .......... Freedmen’s Savings & Trust Co.. ... Jay Cooke & Co.
Wilmington...... “ “ L “
Ohio.
Athens .......... Bankof Athens...................
Akron............Woods, Thompson, & Co........... Central National Bank.
Bainbridge... . ....Rockhold, Cook, & Ca............. Phenix «
Bucyrus ......... Scott, Biddle, & Co................
Canal Dover..... Baker & Hnrdesty ..... Winslow, Lanier, & Co.
Cincinnati........ Andrews, Bissell, & Co ...Imp. & Traders N. B.
“o e Nemlzon & CO0.uiviiiiianaannannnn Winslow, Lanier, & Co.
“ o EW.Tuttle& Co .......cenvnennn A. L. Mowry.
Cleveland . ....... Citizens Savings & Loan Asso...
“ e W.E.Preston ........ccoovvvneees . National Currency Bank.
“ e E.F.Davis& Co............cvnnes Howes & Macy.
Colnmbus ....Reinhard & Co..............c...nn Riggs & Co.
...Commercial Bank................. Drexel, Winthrop, & Co.
Cuyuhogn Fnlls.. E.S. Comstock............. ..Howes & Macy.
Georgetown... ... .F. J. Phillips & Co .
Greenville........ Exchange Bank.............. e .
Hillsbhoro......... Evans & Ferris.................. B.
Jamestown....... Farmers & Traders Bank
London ... ....... Madison Co. Bank...............
Loudonville....: . Haskell’'sBank..................
Marietta ......... Bank of Marietta................
Martinsville....... Farmers Bank...................

Massillon ........ McLain & Hunt.................
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McArthur ....... Vinton Co. Bank.................. Lockwood & Co.

Medina .......... Commercial Bank................. Fourth National Bank.
Niles ............ Wick, Bentley, &Co...............
Orrville. ......... Brenneman, Hurst, & Moncrief.......
Ottawa........... C.H Rice&Co....oooeeevvnenne. Fourth National Bank.
Oxford........... Citizens Bank ..................... Third “
Portsmouth ...... Lodwick, Lampton, & Co........... Kuhn, Loeb, & Co.
Shelby........... Thomas Mickey & Co.............. Porter & Wetmore.
Richwood........ Bank of Richwood................. First National Bank.
Steubenville.......R. Sherrard & Co ................. Wm. Hoge & Co.
Toledo........... H. S. Walbridge................... H. D. Walbridge & Co.
Van Wert........ Van Wert County Bank............ Howes & Macy.
Youngstown ..... Savings & Loan Association........ Park Bank.
Zanesville. . . ..... C.C.Russell & Co......... ....Amer. Exch. N. B.
Xenig............ Bank of Xenia.................... Third National Bank.
Oregon.
Salem........... Ladd & Bush...................... A.E. & C.E. Tilton.
Pennsylvania.

Allegheny City. ..Germania Savings Bank............ Ninth National Bank.

“ ...Franklin Savings Bank............. National Park Bank.

“ .. .Manchester Savings Bank..........
Beaver Falls...... Economy Savings Bank............
Birmingham . .... Farmers and Mechanics Bank.......
Carlisle. ......... Farmers Bank................ ...Jay Cooke & Co.
Coatesville ... .. .. Kirk, McVeagh, & Co.......... .. “
Ere............. Ball& Colt.....oninniinnnnnn. Bank N. Y. N. B. Asso.
Franklin......... International Bank ................ Imp. & Traders N. B.
Freeport ......... Maher, Bell, & Co.................
Greensburg .......Greenshurg Savings Bank..........

“o Lloyd, Huff, & Co................. Llo’d, Hamilton, & Co.
Harrisburg....... Dougherty, Brothers, & Co......... National Park Bank.
Harmony......... Harmony Savings Bank............ Ninth National Bank.
Trwing ........... Farmers & Miners Bank............ Lloyd, Hamilton, & Co.
Lancaster......... Stebman, Clarkson, & Co........... Jay Cooke & Co.

Oil City.......... Oil City Savings Bank............. First National Bank.
Philadelphia ......Elliott & Dunn.................... Gibson, Beadleston, & Co.
LN Bioren& Co...........ccvvveennnn Smith, Randolph, & Co.
“ o ... Carson, de Dobbeler, & Co.......:.. Gould, Strong, & Co.
e, Samuel Davies.................... Jay Coovke & Co.
“ Ll W.H Loyd & Co................. Vermilye & Co.
“o L. William A. Morrow. ....... .
“ L. S. M. Palmer & Co........... ..Smith, Randolph, & Co.
“ . Whelen Brothers.................. Whitehouse & Co.
“o .. Pearson & Thouron................ Smith, Randolph, & Co.
“o L Work & Milne...........covvunnnn Glendinning, Davis, & Co.
Pittsburgh ....... Central Bank..................... ‘Winslow, Lanier, & € o.
“ e Lawrenceville Savings Bank........ Ninth National Bank.
Sharon .......... Strawbridge & Brother............. Imp. & Traders N. B.
Slatington........ Dime Savings Fund................ First National Bank.
St. Mary’s........ Short, Hall, & Co ................. Ocean National Bank.
‘Westchester.......E. D. Haines & Co................ Howes & Macy.
“o D. M. McFarland & Co............
West Middlesex.. . Millers & Miners Bank............. Howes & Macy.
Williamsport... . . . George L. Sanderson & Co......... Jay Cooke & Co.
Wilkes Barre..... F. V. Rochafellow & Co............ National Park Bank.
Rhode Island.
Providence....... Rhode Island Hospital Trust Co.....
“ Peirce & Salisbury................. Howes & Macy.

South Carolina.
Beaufort......... Freedmen’s Savings & Trust Co..... Jay Cooke & Co.
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Charleston.... .. .. Charles Cohn............covvnvnn Stuyvesant Bank.
Charleston....... Edward Sebring............... +...Central Natlonal Bank.
“ Freedmen’s Savings & Trust Co..... Jay Cooke &
“ o .. S. C. Savings Loan & Trust Co..... Fourth Ntmoml Bnnk
“« . .Lessure & Wells,..................
Cheraw.......... D. Malloy......coovvvvnnnnennnnns Williams, Taﬁlor, & Co.
Greenville .. ..H. Beattie & Co.......oc0vvvnvnnn. N. B. State, N.
Tennessee.
Columbia ........ Savings Bank of Columbia......... Thomas Eakin.
“ e Shelby Savings Institution.......... “
Jackson ......... Bank of Madison.................. Third N. B.
Clarksville ... .... Montgo Savings Institation....Bank of America.
New Providence. . . New Providence Savings Institution.J. B. Alexander & Co.
Texas.
Jefferson......... James Arbuckle................... Swenson, Perkins, & Co.
Houston ......... Dickinson & Cochran.............. Nat. Park B. Howes & Macy.
San Aatonio ..... J.S.Lockwood ................enn P. Hayden
Virginia.
Marnnsburg cens »....Jay Cooke & Co.
Nynchbnrg ...........
orfolk......... . .Jay Cooke & Co.
Petersburg ...... ... Imp. & Traders N. B.
“« o .. Co..
Wisconsia.
Appleton....... D Gilman, Son, & Co.
Evansville...... L ‘Woodruff & Carter.
Milwaukee.... .. iwd, & Co........... Howes & Macy.
Grand Raplds e e reeeiieee C. & G. Woodman.
Sheboygan...... e Ninth National Bank.
Trempeleau .. .. Bank.............. First National Bank.
Sparta......... Covrirnnnnnnnnnnn National Trust Co.
Wyoming Territory. (Late Dacotah.)
Cheyenne ........ Posev 8. Wilson................... Ocean Nanonal Bank.
Laramie City.. ... H.J Rogers &Co.........cevuunes Fourth
Canada.
Chatham......... Gardiner & Brother................ First National Bank.
Hamilton......... Archibald McKeand............... National Park Bank
e C.T.Jones & Co....vovvvvvvnnnnnn
Montreal ........ John Milne& Co.................. Howes & Ma
e C.T.Irisheeo.ovviinennennnnnn.. Adams, Klmbnll & Moore.
e Joseph Poupard.................en Duff, Tlmmermgm. & Co..
Toronto.......... Philip Browne & Co............... Caldwell, Ashworth & Co.
T Campbell & Cassels................ Duncan, Sherman, & Co.
i J.D.Culver.......oovvvvvnnnnnnnn Henry Clews & Co.
e ...Horace G. Morse & Co Day & Morse.
W. Patterson & Co..... «eveen...Caldwell Ashworth & Co,

McGregor & Brother............... George D. Arthur & Co.

The third edition of the Merchants and Bankers’ Almanac, issued May, 1869, con-
tains the names of new firms established in 1869, and of newly organized banks in all
the States.
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CHANGES OF PRESIDENT AND CASHIER.

Years 1868-1869.
Continued from April No., page 829.

Names of Bank. Elocted. In place of.
American N. B, N.Y.Joseph Pool, Pres. Charles S. Brown.
“ “ A. B. Pr oal, Cash. Amos A. Bradley.
Second National Bank, ¢ Q. B. Roberts, Cash. Charles P. Hartt.
Union Square National Bank, “ John R. Terry, Pres. New
“ “ ¢ Max Friedman, Cash. New
Eleventh Ward Bank, “ Chatles E. Brown, ¢ C. A. Waterbury.

Colorado N. B., Deaver, Col.Augustus Kountze, Pres. Luther Kountze.

Pequonnock N. B, Bndgeport, Ot.Isaac B. Prindle, Cask. William R. Higby.
Stafford National Bank, “ William Smith, Pres. Parley Converse.
Tolland Co. National Bnnk “ Charles Underwood “ Charles P. Rider.

Merchants N. B., Savannah, Ga.l. E. Gaudry, Cash. George W. Davis.

Fifth N. B,, Chicago, Hll.Nelson Ludington, Pres. Josiah Lombard.
Merchants N. B. . ¢ “ H. C. Wilson, Cash. Heanr, ‘f R. Synondl
Manufactarers N. B., “ “ J. A. Holmes, “
Mechanics National Bank, “  Joseph 8. Reed, “ Andrew Forc l.he
First N. B., Galesburg, “ M. S. Smalley, “ Eugene L. Chapman.
o« Decmu', “« Wm. L. Hammer, Pres, Isaac Freese.
“« o« “ 1. H. Livingston, Cask. Theodore W. Freese.
First N. B., Mattoon, “ W.B. Dunlap, “ John W. True.
First N. B., Warsaw, “ James B. Dodge, * Charles H. Mellen.

Merchanu N B Evanwllh Ind.C. R. Bement, Pres. Richard Raleigh.
“ J. A.Lemcke, Cash. H. J. Meadows.

Seoond N. B. Laﬂ!yetu, “  Henry 8. Mnyo, Pres.  Joseph Brown.
« “ ¢« Edward H. Mayo, Cask. Henry S. Mayo.

Nat. State Bank, Oskaloosa, lowaJames Ruan, Cash. Cyrns Beede.

First Nat. Bank, Marion, A. W. Craadell, « F. S. Wuulow

Mulcanne Nat. B. Mlscaune “  Joseph Rnehardson, Pres. John B. Dougherty.
“ F.L. Underwood, Cask. Joseph Richardson.
szensN B, Davenport. “ C. Stewart Ells, « J. C. Conklin.

Fu-stN B, Des Momes. “  Benj. F. Allen, "Pres.  Frank W. Palmer.
“  Wm. 8. Pritchard, Cask. Charles Mosher.

Nat. StateB Burlington ¢ E. D.Rand, Pres. F. W. Brooks.

First N. B., Maquoketa. ‘ Henry Reigm, Cash. . O. V. Schrader.

FarmerlN B., Richmond, Ky.Daniel Breck, Pres. James Black.
Bank,Geo town, ¢ Noah Spears, ’Cash. F. C. McCalla.

“ ‘" Frankfort, “ Thos. N. Lindsay, Pra Phlllp Smgert.
“ “ Mt. Sterling, “ G.W. Pmctor, J. Pete
Louisiana N. B., New Orleans, La.Josepb H. Oglesby, Pres. James Robb.
“ “ A. Luria, Cash. Henry Hall, jr.
“ “ “ Henry Hull. jr., V'we-Pra
City Nat. B., “ “ Jules Cassard, v
“ “ ¢ Frederick Delbondxo,Pra.C. T. Buddecke.
“ o “ Charles Bendix, Cash. Jules Cassard.
First N. B., Augusta, Me.Israel Boothby, Cash.  William R. Smith.
Nat. Vlllage B., Bowdoinham, * R.P. Carr, Pres. Nathaniel Purinton.

Calais National B‘ank “ Joseph A. Lee, “ George Downes.
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Calais National Bank,.
Second N. B., Portland,

Me.Frank Nelson, Cash. Joseph A. Lee.
“ J. 8. Ricker, Pres. Allen Haines.

Second N. B. Baltimore, Md.John S. Gilman, Pres. R. K. Hawley.
Easton N. B., Easton, “ Isaac L. Adkins, “  William H. me.

Nat. Welmer Bank, Boam l!las-.Solomou Lincoln, Pres. William Thomas.

Nat. Exch. Bank, “
[

“«

Atlantic Nat. Bank, *

Nat. Clt{}Bmk Cambndge,

First N. Chicopee,
Concord Natlonal Bmk

N. Mahaiwe B., Gt. Barrlngoon,
N.B. of Commeroe, N. Bedford,

Taunton Nauonnl Bank,

Ellery C. Daniell, Cask. Solomon Lincoln.
Abner I, Benyon, Pres. George W. Thayer.
J. M. Pettengill, Cash. Abnerl Benyon.

Isaac Prats, jr., Pres. Natharmiel Harris.
Geo. T. Gale, ¢  John Livermore.
E. M. Doten, Cash. H. H. Harris.
Henry J. Walcott, ¢ *John M. Cheney.
I?Delnnd ¢ Isaac B. Prindle.

Thoa 8. Hethaway, Pres. Thomas Nye.
Charles J. H. Bassett, “ Lovett Morse.

“ Geo. W. Andros, Cash, Charles J. H. Bassett

First Not Bank Dowegia, C. Mich. Dnnlel Ig'l:, Pres. Henry B. Denman.

Constantine, * ssett, ¢ H. Hazenback.

“ Grand Rapids, “ 8 L Wuhers ¢ Martin L. Sweet.

“ Mar?uem Peter White, “ Morgan L. Hewitt.

“ R. V. Cartis, Cash. Peter White.

“ Hillsdale, “« F. Blm'kmnn', “ H.J.King.

“ Monroe, “ T, E. Wing, Pres. Caleb Ives.

“ Pontiac, “ C.Dawson, « E. W. Peck.

“ Austin, Minll.O W. Shaw, Pres. New

“ “ Harlan W. Page, Cash. New
Merchantg N. B., St. Louis, Mo0.Geo. L. Stansberry, Pres. W. L. Ewing.
First Nat."Bank, 'st. Joseph, “ William Zook, “ Thomas E. Tootle.

MeclmmaN B. Bnrlmgton, N. JJ Howard Pugh, Pres. Johun C. Deacon.
Nathan Haines, Cash.  James Sterling.

First N. B., Amenia, N. Y.A W. Palmer, Pres. Thomas L. Harris.
“  Brockport, John H. Kingsbary, Cash.A. Washburn.
¢ Baldwinsville, “ W.F. Morris, ¢ P. L. Perine.

MonnftcmreuN B, Brooklyn, “
“

Atlantic
Putnam Co. N. B Carmel,
Naﬁonnl ‘Bank, Faye

"Fis

First N. B Ithaca,
Second N Ja.meatovm,

11,

Natlonal Bank, Kinderhook,
State of N.Y. Nat. B, ngeton

Farmers N. B., Mal one,
First “  Newark,

« ?ilveswr Mabie, “
mnlle,

“ John McGrew,

[

“

“ William H. Tew, “

# Willis Tew, Cash

“ John J. Van Schaach
“ Charles Burnbam, ¢
“ g S. Vg‘hClark “
‘ Byron Thomas, «
“ James Thompson Pres.

Chas. H. Fellowes, Pres. John M. Furman.

*Wm. C. Rushmore.
C. Mortimer Belden.
Hervey Edwards.

Alexander Bartow, Cash. *J. E. Van Steenberg.
Pres. Ebenezer T. Turner.

Thomas DD. Hammond.

. George W. Tew, jr.

Franklin G. Guion.
Elijah DuBois.
Darius W-.. Lawrence.
E. T. Grant.

Orrin Kellogg.

Cambridge Valley N. B

“ J.E. Smith, Cash. James Thompson.
Merchants N. B., Poughkeepie, * Walter C. Fonda *  #Joseph C. Harris.
Schoharie Co. Nat. Bank, ¢ Franklin Krum, Pres.  Jared Goodyear.
First N. B., Watkins, “ Gabriel S. Holbert, Cash. H. M. Hillerman.
First N. B West Winfield, ¢ John O. Wheeler, “ James P. Lee.

Fourth N. B., Cincinnati, ©.Theodore Cook [Pra Benjamin T. Stone.
Olno N B. Clevelnnd *“ Robert Han New

“ John McCtlignonds, Cash. New
Seoond“N. B, Dn‘y‘wn, “ W.P. Huffman, Pres. Jonathan Harshman.

‘¢ Charles E. Drury, Cash. David C. Rench.
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Dayton National Bank, ©O.Winslow S. Phelps, Cash. Henry C. Hiestand.
First N. B. Germantown, “ J. H. Cross, “ John Stump.
First N. B., Lebanon, “ Robert Boake, Pres. John C. Dunlevy.

“ “ “ George W. Hunt, Cask. Robert Boake.
First N. B., Marietta, “ E. R. Dale, “ D. P. Bosworth.
Portsmouth National Bank, ““ George Johnson, Pres. Peter Kinney.
Farmers N. B., Portsmouth, “ George Davis, « J. M. Shackelford.
First N. B., Salem, “ Joseph H. Hollis, Cash. *H. J. Stauffer.
First N. B., Van Wert, ‘“ Horace E. Wells, ¢  Andrew S Bart.
First N. B., Zanesville, “ Edward Martin, “ Charles C. Russell.
Bank of Xenia, “ E. Millen, Pres. New

“ “ 8..Newton, Cash New

Commonwealth N. B., Phila.,, Pa.Edward P. Mitchell, Pres.Charles F. Norton,
Bank of North America « “ John H. Watt, Cash. John Hockley.

Fourth N. B., “ “ Edwin F. Moody, “ Samuel J. McMullan.
Union Banking Co., « “ James A. Hill, « E. F. Moody.
Seventh National Bank, * ‘“ Daniel Focht, Pres. George W. Hill.
First N. B., Berwick, “ 8. C. Jayne, Cash. B. R. Davis.
First N. B., Butler, “ Chas. McCandless, Pres. James Campbell
First N. B., Marietta, “ Abraham Collins, “ John Hellinger.
First N. B., Mauch Chunk, “ A. W. Leisenring, “ Charles O. Skeer.
“« “ “ A. W. Batler, Cash.” A. W. Leisenring.
First N. B., Mercer, “ 8. Griffith, Pres. Albert G. Egbert.
First N. B., Pittston, “ H. S. Phillips, Cash. B. D. Beyea.
Fourth N. B., Pittsburgh, “ 8. D. Herron, Jr.,, “ D. Leet Wilson.
First N. B, Pheenixville, “ Heary Loucks, Pres. S. Buckwalter.
Farmers & M., Shippensburg,  * Henry Ruby, “ John Wunderlich.

Nat. Ex. Bank, Providence, B. I.Rufus Waterman, Pres. Alexis Caswell.
Blackstone Canal N. B., « “ John H. DeWolf, “ Tully D. Bowen.

Peoples N. B., Charleston, S. C.Henry Cobia, Pres. *Donald L. #McKay.

German N. B., Memphis, 'T'emm.Lewis Hanauer, Pres.  E. M. Apperson.
Second N. B., Nashville, “ W.B. Dortch, Cash. W. J. Thomas.

First N. B,  Galveston, Texas.H. Rosenberg, Pres. Thomp. H. McMahon,
N. Bank of Texas, “ “ M. Kopperl “ J. L. Darragh.

“ «  Charles F. iioyes, Cash. M. ropperl.
First N. B., Burlington, Vt.L. C. Dodge, Cash. Charles A. Sumner.
National Bank, Lyndoa, “ John M. Weeks, Pres. 8. S. Thompson.

First National Bank, Orwell, “ D. C. Bascom, Cash. Henry C. Holley.
“ Springfield, “ Albert Brown, Pres. Henry Barnard.
Woodstock National Bank, “ Frederick Billings, “ O. P. Chandler.

First N. B., Richmond, Va.lsaac Davenport, jr., Pres.A. Vance Brown.
Nat. Bank, Martinsburg, W. Va.George S. Hill, Cash.  George W. Hoke.

* Those with astar (*) are deceased.

CaNADA. — We regret to learn that the Royal Canadian Baunk at Toronto sus-
pended payment on the 21st May.

The new edition of the Merchants and Bankers’ Almanac for 1869, issued May,
1869, contains these and other changes in the list of National Banks and State Banks.
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THE BANKS OF THE CITY OF NEW YORK.

CAPITAL OF EACH, AND UNDIVIDED PROFITS IN JANUARY, 1869 ; SEMI-
ANNUAL DIvVIDENDS IN THE YEAR 1868; SALES AND QUOTATIONS
OF SToCK IN 1869. [ 70 be continued.]

Name. Capital. Net Profits. | Dividends,| Erico of
National Bank of Commerce.. $10,000,000 $3,213,657 5 b 119, 123
American Exchange Nat. Bank. . ,000, 1,335,378 5 6 114, 120
Fourth National Bank ........... 5,000,000 449,256 5 4 | 1004, 104}
Metropolitan National Bank ..... 4,000,000 1,582,083 o 6 138, 143
Central National Bank........... 3,000,000 341,330 5 &6 105, 110
Merchant#’ National Bank....... 3,000,000 635,423 5 5 120, 125
Bank of New York, N. B. A 3,000,000 705,661 5 b | 133,134}
National Park Bank.......... 2,000,000 1,462,184 7 7 147, 169
National Bank of the Republ 2,000,000 415,462 5 [ 116, 121}
Mechanics’ National Bank . 2,000.000 751,857 5 & 132
National Bank of State of 520,157 4 4 111, 114
181,462 | 4 4 1
282,606 4 4 103, 107}
1,500, 565,631 5 5 125, 132
Importers & Traders’ Nat. Bank . 1,500,000 624,629 5 & 127, 130
Unlon National Bank......... cees 1,500,000 710,376 5§ & 126
Gallatin National Bank .......... 1,500,000 ,926 5 5 108
Merchants’ Exchange Nat. Bank. 1,235,000 195,276 5 6 | 11724,119
Third National Bunk........ eeees| 1,000,000 198,737 5 5 118, 120
Ninth National Bank. . 1,000,000 101,242 5 & 108, 112
Tenth National Bank.. 1,000,000 202,707 5 4 95, 100
Natlonal Broadway Bank 1,000,000 1,524,837 |12 12
Tradesmen’s National Bank. 1,000,000 449,101 6 6 1464, 150
St. Nicholas National Bank ...... 1,000,000 184,501 5 & 106, 112
Market National Bank....... cene 1,000,000 311,959 5 & y
Mercantile National Bank........ 1,000,000 ,080 5 5 ceee
Ocean National Bank.. . 1,000,000 146,499 5 6 103, 107
Hanover National Bank....... 1,000,000 194,130 5 5 108, 109
Nat. Bank of North America.. ... 1,000,000 152,376 | 4 4 108, 111
National City Bank.............. 1,000,000 957,577 6 6
Nat. Butchers & Droverl’ Blnk . 800,000 264,875 6 b 140, 142
Nat. Bank of Commonwealth. . 750,000 175,270 5 5 110, 114
Leather Manuf. National Bank.. 600,000 598,557 6 6 185
Mechan. and Traders’ Nat. Bunk. ,000 335,437 5 5 126, 141
Fulton National Bank.... 600,000 509,883 5 & 160
First National Bank.... 500,000 403,139 [(* & 215
American National Bank. X 5,02 | .. . | ciiinn...
Seventh Ward Nat. Bank . . 500,000 73,423 4 4 114, 116
Nat. Mechanics’ Bankin, 500,000 170,647 3 5 120
Irving National Bank.. 500,000 ,301 4 4 111
Chatham National Bank, 450,000 230,727 8 8 150
Pacitic National Bank. 422,700 778 656 6 | .........
Marine National Bank 400,000 84581 |10 6 150, 153
Nat. Citizens Bank... 400,000 .905 5 & 1
Kast River National X 100,653 5 4 102, 1
Second National Bank . 300,000 147,062 b 4 150, 1
N.Y. National Exchange Blnk . 300,000 1356 6 6 1
Grocers’ National Bank....... wee ,000 61,020 5 5 125, 127
Atlanotic National Bank.. ceee 300,000 63,904 5 & 103
Chemical National Bnnk 300,000 1,809 |*6 6 800
Eighth National Bank.. ceen 250,000 20986 | 5 & 101, 105
Bowery National Bank. . 250,000 72,055 5 5 108, 116
8ixth National Bank..... ... coss ,000 42,003 | .. .. [
N.Y. Count.y National Bank...... 200,000 200,142 8 8 |........ .
Fifth National Bask ....... . 150,000 70,460 5 5 150
National Currency Bank . 100,000 43886 | .. .. 280

Totals, 1869.....

.. | 874,557,700

$26,002,671 |
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Tae Baxks oF THE CitY or New York.— CONTINUED.
THIRTEEN STATE BANKS.
ey Name. Capltal | KetProfits. ' Dividends, | gyyreq.
1812 Bank of America ¢ 1,820,676 5 8
1790 Manhattan Com 980,852 5 5
1853 Corn Exchange . 954 5 &
1862 Nassau Bank........... cosecnsnae 1,000,000 88,039 4 4
1859 Manuf. and Merchants Bank.. 500,000 48,043 4 4
1866 | Gold Excbange Bank. 500,000 119406 | 8 8
1851 Peoples’ Bank.............. . 412,500 190,143 5 &5
1821 North River Bank. . 400,000 52,782 5 4
1853 | Oriental Bank.. 300,000 204 | 5 5
1854 | Bull’s Head Bank 200,000 580 | 4 4
1830 Greenwich Bank X 199,768 | 10 10
1867 | Stuyvesant Bank.. 183,416 | .......... e ..
1867 Eleventh Ward Bank 200,000 9,207 . e
Totals, Jan. 4, 1869..... $ 9,945,016 | § 4.387,543 e
Totals, 56 National Banks. ... 74,567,700 | 25,084,651 .
¢ 84,503,616 (¢ 20,482,194
* Quarterly Dividends.

THE BANKS OF PHILADELPHIA,

CAPITAL oF EAcH; UNDIVIDED PROFITS OF EACH, APRIL, 1869;
DivipENDs oF EACH, NoVvEMBER, 1868, AND May, 1869.

Divipxwps.
CaArTAL. ‘P;;';; -
1 | Farmers and Mechanics’ National Bu.nk veee.]| $2,000,000 | $ 615,120 6 B
2 | Philadelphia National Bnnk cheese vee 1,600,000 yir,004 8 7
8 | First National Bank 1,000,000 541,688 L4 ..
4 | Girard National Bank .. 1,000,000 557,104 86 6
.6 | Bank of North America.. 1,000,000 | 1,1°°.704 . ..
6 | National Bank of the Republi 1,000,000 77,289 8t 8¢
7 | Commercial National Bank . 810,000 245,161 5 5
8 | Mechanics’ National Bank ceees 800,000 474,807 8 8
9 | Central National Bank....... ceessenans 760,000 263 193 5 5
10 | Manufacturers National Bank............. . 570,150 208, ,008 5 &
11 | Penn National Bank....... TP vee 600,000 llB 716 6 b6
12 | National Bank North Liberties.............. 500,000 mue 10 10
138 | Corn Exchange National Bank............. . 500,000 220,127 L 4 7
14 | City National Bank .......c.ocievuenecennans 400,000 241,383 6 6
156 | Western National Bank.. tetiteesseresananas 400,000 158,898 8 []
16 | Third National Bank.......... sesesessessee 800,000 82,945 56 b
17 | Consolidation National Bnnk cesessiiians . 800,000 101,173 [} [}
18 | Union National Bank....... eeeeene. 800,000 75,662 4 [
19 | Eighth National Bank...... ceevesees 275,000 48,809 . ..
20 | Second National Bank........ cerenees 800,000 102,011 1] .
21 | Natiooal Exchange Bank.......coceenin.. . 800,000 41,952 . ..
23 | Seventh National Bank..... teeeserensans eee 250,000 80,418 4 ¢
22 | Kensington National Bank. . . 260,000 212,066 |18 12
24 | National Bank of Commerce. . 260,000 106,189 5 [
25 | Southwark National Bank ..... 250,000 228,106 12 8
268 | Commonwealth Nutional Bank. . 287,000 75,498 5 3
27 | National Bank of Germantown.............. 200,000 127,061 7 T
28 | Tradesmen’s National Bank.. .............. 200,000 418,798 e e
29 | Fourth National Benk.......... ererenaas .. 225,000 40,507 4 ..
90 | Sixth National Bank .....ce0vvvievennnennns 160,000’ 20,941 5 4
Totals...ueeeniennneannnns e, ....]| 816,517,150 38,161,231

* Dividends payable in January and July.
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THE RAILROADS OF THE UNITED STATES.

Names oF LEADING Rarroap CompaNies, CariTar, LeNeTH IN
MiLgs, DivipeNDs v 1868, AND QUoTATIONS OF SHARES MaARCH,
1869.

Pan Cupital. {Miles; Dividends,1888. | Quotations, 1869.
Boston, Hartford and Erie R.R..... .. 100 | $14,884,000 | ... | .eeeieinian. % ...
Bauffalo and Erde................. .| 100 5,000,000 | 88 5 x5 6 x 100
Buffalo, New-York and Erle... 108 ,000 | 142 x 3 | ciieinnn.. .
Ghicagounduton ............. 100 3,886,500 | 281 5 x5 1494 x 159
Chicago ard Alton, Preferred........| 100 { 2,425,400 | ... 6 x5 154 x
Chicago and North-Western. ...... ...| 100 | 14,555,676 | 800 10*x 6 81} x 86,
.Chicago and N.-Western, Pnferred. 100 | 16,358,287 | ... 10*x § 9 x ¢
Chicago, Burlington and ulnc 100 | 12,544,000 | 406 5 x 6 172 x 174
Chicago, Rock l1sland and 100 | 14,000,000 | 408 10 125 x 131
Cincinnati, Hamilton and Dn.yton 100 3,500,000 | 60 8 x 5* 8 x 83
gevehnd and Pittsburg..............| 50| 6,000,000 | 204 10*x2x2 8 x
leveland and Toledo.. 50 6,250,000 | 1474 34 x 8 1044 x 107
Cleveland, Columbuu, Cin. tlnd’olls. 100 | 10,450,000 | 396 3% x 3 ® x 69
Columbna. Chicago & Indiana Cent’l.| 100 | 11,420,000 | 600 43 x 46
Columbus and Xenia.......... . 92
Delaware, Lackawanna md Wi
Dubuque and 8ioux City......... .
Dubugue and Sioux City, Preferred
Des Moines Valley....
Erie Rallway.......... .
Krie Railway. Preferred. ...... . cens
Hannibal nndst Joseph.....cveeennins x 119
Hanntbal and 8t. Joseph, Preferred. x 118
Hartford and New Haven. . . x 220
Hudson River............ canee . x 140}
Iltinois Central. .........ccovvninneenn x 140
Indh.napolln, Cindnnntl t Lafayette. x 40
. tedesiievecenaans x 107}
TR TTINN x 92
.................. . . x 47
Marfetta and Cincinnati....... . P
Marietta and Cincinnati, 2d Preferred. P N .. x 8§
llnrlemsndClnclmutl 1st Preferred. x 2%
Mich Ce x 118
x 07
x 97
x 7l
'waukee ‘nd 8t. Pnl Preferred... X vee 76 x 80
orris and Essex........ Cerereeaees .| 50| 3,616,350 | 84 7* 8 x 88
New-Jersey Oemnl ........... ..| 100 | 13,768,600 | 74 23t x 2} 108} x 112
NewJersemi”:Pomtl .| 30} 6,000, 34 x 8 120 . ...
New-York Cen 100 | 28,587,000 | 594 3 x 4 166 x 161}
New-York and New-Haven 100 6,000,000 | 62 5 x & 120 x 186
New-York and Harlem.......... 50 5,288,050 | 133 4 x 4 135 x 1%
New-York and Harlem, Preferred 50 1,500, . 4 x 4 140 . ....
Norwich and Worea ..... 100 | 2,825,500 3 x3 100 x 105}
Ohio and Mlulnlr 100 | 20,226,604 | 340 | .......... . 32 x M
Ohio and nlulu pl, Preferre 100 | 3,500, 8* x ? % x 76
Panama R. 100 7,000,000 | “49 6t x 330 x 3B
Pimbur%.l‘ort Wayne ‘and Chloagu 100 | 11,500,000 2lt x Qg 117 x 125
........................ 50 | 22,304,300 | 147 x & 91 x 92
, Preferred. . ceeereeess| 80 1,351,800 | ... 5 x §5* . .
Benue aer and Smmgn .......... 100 2,500,000 | 175 3 x 3% ..
St. Louis, Alton n.ndTerroHnt.e. 100 2,300,000 | 218 | eececceccnes 3 x 38
Do. . do.  Preferred] 7 x 6 x 66
Stonington........coieiiiviiiiniinnns etsccenennns
Terre u.ute and Indlunpoll- eerans 6 X 6 | .iieiinien..
Toledo, Wabash and Western......... [ 66§ x 68
Toledo, Wabash & Weste! Prefe 3 x 3 66 x M
Wmenown, Bomo md 5 x b 12 . ...
‘Warren.. ceee 8 x 87}
Union Puclﬂo. L
Central Pacific. [

* Stock Dividends. t Quarterly Dividends.
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THE DAILY PRICE OF GOLD AT NEW YORK.
(Continued from page 917, May No.)

Tho following monthly Table shows the daily premium on gold at New York, in the
month of April, 1869, compared with April, 1864-68 : —

April, 1869. April, 1868, | April, 1867.| April, 1868. | April, 1865.| April, 1864,

‘1..Thurs... 313 313 |38% 383 |33 34} | Sun. |51 52} |66} 68}
2..Frid. ... 814 82 | 374% 38} | 344 343 | 27} 28 Sun. | 664 663
3..Sat.....314* 31} 373 38} | 333 344 | 273 284 | 45§ 48} | Sun.

4..8Sun. 384 38} | 33% 33f | 274 281 | 46§ 48} | 661* 66
5..Mon....31} 313 un. | 32§ 333 | 27§ 274 | 48 53z% 67¢ 67
6..Tues....314 31% | 373 38} | 324% 334 | 274 2 50 52 | 68§ 70g
7..Wed....31% 81% |373 38 un. |27 27f | 47§ 51} | 70§ 71

8..Thurs...313 32} | 38} .38 | 333 36 Sun. 483 503 | 694 70

9..Frid....32 384 383 | 344 36 | 25% 27} Sun. | 694 71§
10..Sat..... 323 3 Good Frd. 38 | 254 26} | 44* 458 | Sun.

11..8un. ... ... |38} 38} |36} 378 | 264 274 | 464 47 | 71 72}
12..Mon....32] 38 un. 363 374 |27 271 | 454 46 [ 733 75
18..Tues.... 328 321 | 38% 39 |35% 36 | 264 27 | 464 463 | 758 75%
14..Wed....323 334 | 384 3 un. 253 26} |MEEERES 76 77
15..Thurs... 328 323 | 384 383 | 844 85 un. |No Board.| 734 73
IG..Frid....32 33% | 38 38} | 34 348 | 258 26 Sun. |71 7

..Sat..... 33 334 | 384 38% | 34§ 354 | 254 263§ | 48§ 53 Sun. -
..8un. ... ... |84 38} |35% 37 | 26§ 273 | 464 47F| 704 71}
19 .Mon....33} 33 un. |33 84f | 26 274 [No Board.| 67 68
20..Tues.... 33§ 345 | 38% 39 373 394 | 264 27 “« w167 673

21..Wed.... 84% | 382 394 un. |26% 27 |47F 49% | 663 674
22..Thurs...34 343%| 393 4 374 3 un. 493 504 | 734 74
23..Frid.. 333 | 39f 403%| 38 383 | 26§ 26 un. | 74 7%
24..Sat.....33} 33} |39d 397 | 384 41i%| 26§ 26] |No Board. un.
25..8un. ... ... |38} 394 |394 413 | 26§ 274 [No Board.| 79 824*
26..Mon....33% 33§ un. |38 393 |274 28 | 504 52 |81} 84
27..Tues.... 334 34 | 383 39} | 36§ 374 | 28F 293%| 403 49 |81 8l
28..Wed....33%4 34 |39 39 un. | 284 293 | 464 474 | 77§ 8
29..Thurs...33% 34 |39 39

34} 36 un. |46 463 [ 78 814
30..Frid....34 34} |39 394 |35 36§ |253 27§ [ Sun. |79} 80

* Lowest and highest of the month.

1868. ZLowest. Highest. Closing.  1868. Opening. Lowest. Highest. Closing.
January 33, 42} 403 | September.... 41 3 .. 41}
February..... 40f .. 39 .. 44 .. 41§ | October..... .. 39¢ .. 33 .. 34
March 37 41 November.... 83 .. 32 .. 32 .. 385
April. 37 3v¢ | December..... 35 . 34 . 36 ..

Ye. 3 January, 1869.. 34 . M4 . 368 .. 36
June. 41 February, ¢ .. . .. 31
July......... . .. 463 .. #Mf|M ,  “.. 31 . 304 .. 32 .. 31
August........ .. 434 .. 50 .. 45 |April L3 31 343 .. 34}

MONTHLY PBEMIUM ON GOLD AT NEW YORK, 1864-68.

3 Date. 51 1%54.60 97} ” - 13. 3213&27 o mme.z}
ADUArY......... X . @ . @ #
Februuy...... . by @ 61 .... 906 @ 116 <@ e B @ 401 cees @ 4
March. .. 59 @ 693 .... 48 @ 101 ceee 2 @ 363 .... @ . 3?f @ 41}

April . B8l@ 8 ... H @ . 25 @ 41 . @

May. 68 @ 90 . 8 @ @ 3% . @ 40
June 89 @ 151 .35 @ @ 38§ . @ 41
July. 12 @16 ..., B8 @ @ 40§ . @ 45,
August LBl @162 ... 40} @ @ 424 . @ 50
September....... 8 @ 155 .... 42} @ @ . @ 45,
Ootober.......... 89 @ 120 .... 4 @ @ 45§ . @

November....... 109 @ 160 .... 45} @ @ 413 . @ 37
December........ 111 @ 14 .... 4 @ @37*. @ 363




CAPITAL AND SURPLUS OF EACH, JANUARY, 1309, APRIL, 1509Y.

NET PrOrrrs.
NAXE OF BANK. CAPITAL.
|January, 1860.| April, 1868,

1839 | National Bank of Commerce. ............. [$ 10,000,000 | 8,318,657 8,458,208
1838 | American Exchange National Bank........ [ 6,000,000 | 1,835,878 1, 456 097
1864 | Fourth National Bank......... veeesessess | 5,000,000 449,256 ,894
1851 | Metropolitan National Bank .| 4,000,000 | 1,682,098 1,697,1(1
1864 | Central National Bank . 8,000,000 841,830 485,
1803 | Merchants’ National Bank. 8,000,000 687,438 784,969
1784 | Bank of New York, N. B. A, 8,000,000 706,851 800,
1856 | Natiomal Park Bank.......... 2,000,000 | 1,462,184 1,622,288
1851 | National Bank of the Republic. e .| 3,000, 418,462 424,493
1809 | Mechanics’ National Bank..... ......... .| 2,000,000 761,887 847,530
1836 | National Bank of the State of New York . 2,000,000 520,167 640,601
1858 | Continental National Bank ...............| 2,000,000 181,863 183,249
1813 | Phenix National Baok...........ccecueen. | 1,800,000 4 232,606 293,604
1852 | National Shoe and Leather Bank....eeeen. 1,600,000 665,681 684,067
1855 | Im rs’ and Traders’ National Bank .... | 1,600,000 634,629 756,601
1811 | Union National Bank.......c.v.eeeeeeenes | 1,800,000 710,876 785,443
1881 | Gallatin National Bank.. 1,600,000 896,926 422,466
1881 | Merchants’ Exchange National Bank ......| 1,288,000 195,276 234,802
1863 | Third Nationl BADK...cceeueseceesaensss | 1,000,000 198,787 261,633
1864 | Ninth National Bank............. ceresess | 1,000,000 101,243 203,466
1864 | Tenth National BADK:.ereavnrneerenaaanns | 1,000,000 203,707 271,014
1849 | National Broadway Bank..... ... veveeeses| 1,000,000 [ 1,684,887 1 6&,4“
1828 | Tradesmen's National Bank............... [ 1,000,000 449,101 "887,61
1852 | St. Nichoias National Bank............... | 1,000,000 184,601 1
1852 | Market National Bank....... vereesereesss | 1,000,000 811,989 863,436
1850 | Mercantile National Bank ....o...ceovens| 1,000,000 206,089 277,980
1849 | Ocean National Bank .......ccoveeneiieas. [ 1,000,000 146,499 182,676
1861 | Hanover National Bank ......cccciueanenn 1,000,000 194,180 197,666
1851 | National Bank of North Americe,®........| 1,000,000 162,876 veeessasn
1812 | National City Bank ........cooceenenen 1,000,000 967,677 1,107,774
1881 | National Butchers’ and Drevers’ Bank.. . .e 800,000 264,875 310,021
1858 | National Bank of Commonwealth...... es 760,000 176,270 158,328
1832 | Leather Manufacturers National Bank..... 600,000 698,667 688,879
1880 | Mechanics and Traders’ Nntlonal Bauk .... 600,000 885,437 875,360
1824 | Fulton National Bank............ ceresese 800,000 509,888 881,741
1868 | First National Bank ... ceeens 500,000 408,189 435,270
1864 | American National Bank. . ver 500,000 5,034 232,128
1838 | Seventh Ward National Bauk. ... 500,000 73,428
1888 Natlonal Mechanics’ Buklng "Association .. 500,000 170,647 193,308
1861 National Bank ............ Y . 500,000 86,801 72,766
1851 Chm am National Bank......c.coevennns. 460,000 280,737 262,801
1850 | Pacific National Bank ®............ ... 422,700 298,778 298,801
1883 | Marine National Bank......... teererisene 400, 84,681 121,390
1851 | National Citizens' Bank ........ cecerinens 400,000 220,806 256,887
1862 | East River National Bank....... R ees 850,000 100,658 118,629
1863 | Second National Bank.........covvviianse 800,000 147,062 143,788
1851 | N.Y. National Exchanﬁe Bank......coeues 800,000 64,366 42,070
1851 | Grocers’ National Bank .......... N 800,000 61,020 85,808
1853 | Atlantic National Baok........eceeveie o0 800,000 68,904 90,088
1824 | Chemical National Bank......... cersserne 800,000 | 1,889,079 | 1,919,884
1864 | Eighth National Bank.............cc00een 260,000 26, 1,798
1865 | Bowery National Bank........c.c..cuenee 250,000 73, 91,396
1864 | Sixth National Bank...... csieseractenene 200,000 42,098 68,639
1865 | New-York County National Bank ......... 200,000 200,142 228,068
1864 | Fifth National Bank.......ooieiiniiiennes 160,000 70,460 ¥2,288
1864 | National Currency BANK....vernerinrnens 100,000 48,886 54,877
1869 | Union Square Mational Bank.............. New. 263

Totals National Banks.......ccr0eue.. (8 74,667,700 |8 36,004,651 (8 28,016,708

* Since re-organized as a State bank under the gemeral law..
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THE STATE BANKS OF NEW-YORK CITY.
CAPITAL AND SURPLUS OF EACH, JANUARY, 1869, AprriL, 1869.

NET PROPITS.
CaArITAL.
January, 18689.| April, 1869.
1812 | Bankof Amerioa.........cccvnveiniaanen $3,000,000 | $1,820,676 | $1,810,687
1799 | Manhattan Company........eceeerveennns 2,060,000 980,652 928,399
1868 | Corn Exchange Bank...........cc00unnae 1,000,000 544,964 611,414
1862 | Nassau Bank.......cccoeveeniinriesonnas 1,000,000 88,039 106,754
18569 | Manufacturers’ and Merchants' Bank...... 500,000 48,048 45,278
1866 | Gold Exchange Bank.........cccovvueuuns 500,000 119,406 162,122
1851 | People’s Bank......c.cooviviennnneinnnns 412,600 190,148 189,176
1821 | North River Bank..........cccvovnvnnnen. 400,000 52,782 43,711
1853 | Oriental Bank ......cccoevevnvuenviicnnss 800,000 246,294 246,129
18564 | Bulls’ Head Bank..... 200,000 87,680 97,286
1830 | Greenwich Bank...... 200,000 199,768 212,788
1867 | Stuyvesant Bank .........cccieieinienans 183,418 | ........ | ........
1867 | Eleventh Ward Bank..............cceu0ns 200,000 9,207 9,718
Totals of thirteen State Banks.......... $9,945,916 | $4,887,648 | $ 4,362,366
Totals of fifty-seven National Banks..... | 74,667,700 | 26,094,661 | - 28,018,706
Totals seventy Banks................. $ 84,503,616 |$29,462,104 |8 82,381,062

NEw-Yore City NatioNaL BaNks. — There were fifty-seven
National banks in operation in this city in April last. The number
is now reduced to fifty-five by the re-organization of two of them
under the general law of the State of lIglz:w Yore. By the pub-
lished returns of these banks (see page 1000), it appears that their
surplus (or undivided) funds amounted, in January last, to $25,094,651,
and on the 17th of April were $28,018,706, or an average surplus of
over thirty-seven per cent on a capital of $74,557,700. Six of the
banks have a surplus of over 81,000,000 each, and an aggregate of
$10,967,208; viz., 1. National Bank of Commerce; 2. American
Exchange Bank; 3. Metropolitan National Bank; 4. National
Park Bank; 5. National Broadway Bank; 6. Chemical National
Bank. The capital of the fifty-seven National banks, and of the thir-
teen State banks, is $84,208,005; the deposits $131,957,274, or about
ﬁ&g-seven per cent beyond the capital. The aggregate loans, stocks,
and investments, yielding interest, are $264,566,000, or one hundred
per cent above the combined capital.

Norice To BANKERS. —The publisher of “The Bankers’ Maga- -
zine,” 41 Pine Street, is prepared to distribute, to order, the eir--
culars of bankers to all the banks and bankers throughout the
UNITED STATES %cluding about two hundred new firms recently
established) : viz.,, National banks, 1,650 in number, printed address to
each, $10; State banks, 300 in number, $3; savings banks, 400 in
number, 84; private bankers, 1600 in number, $16; banks and
bankers in CaANapaA, 200 in number, 82; marine, fire, and life
insurance companies, 900 in number, $9. And including the names
of over 200 new firms and banks and companies recently established
in the UNn1TED STATES. Address “Bankers’ Magazine, P. O. Box
"4,574, New York.”

64
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The Banrks of Boston.

THE BANKS OF BOSTON.

[June,

CAPITAL OF EACH; PROFITS OF EACH, JANUARY AND APrIL, 1869.

© T O 00D |

Prorrrs.
NAME OF BANK. CAPITAL.
January, 186, April, 1989. ’

Merchants’ National Bauok............. ve...| 88,000,000 | 81,108,388 | $1,008,6568
National Bank of Commerce........... .... 2,000,000 622,988 564,287
Tremont National Bank..... ceenees R I X X ) 266,478 231,793
State National Bank ............... 3,000,000 411,418 850,068
Suffolk National Bank. 1,600,000 288,348 222,064
National Webster Ban 1,600,000 119,886 76,170
Second National Bank. 1,000,000 466,018 463,861
National Bank of Repu 1,000,000 478,716 283,063
National Revere Bank 1,000,000 401,385 862,370
Pirst National Bank................... vened| 1,000,000 7:3,680 763,147
National Hide and Leather Bank............ 1000,000 | ........ 49,848
Blackstone NationalBank ............ eeeeed 1,000,000 402,672 898,058
National Bank of Redemption. .............. 1,000,000 800,060 275,426
North National Bank......... Ceeerenaes veed 1,000,000 824,278 297,181
National Exchange Bank ................ .o.| 1,000,000 661,350 537,852
Eliot National Bank................. ceiees .| 1,000,000 213,620 161,870
New Enflnnd National Baak............... 1,000,000 386,918 803,061
Nationsal City Bank........... v, el 1,000,000 148,568 116,248
Shoe and Leather National Bank............ 1,000,000 262,007 221,466
Atlas National Bank . .... eecscscarnsarinree 1,000,000 221,956 191,268
National Bank of North Americs........ ve..| 1,000,000 120,922 57,843
Faneuil Hall National Bank........ veeenen..| 1,000,000 208,341 198,227
Globe National Bank..,................ ...l 1,000,000 848,971 301,428
National Union Bank................... vees| 1,000,000 898,888 369,321
National Eagle Bank....... sessensiesiienas| 1,000,000 324,198 198,068
Columbian National Bank .................. 1,000,000 805,910 287,008
Boston National Bank.......... eeereeiieas 1,000,000 148,106 117,813
Shawmut National Bank ................. ..| 1,000,000 198,852 178,342
Continental National Bank........... weeeees| 1,000,000 167,004 124,218
Old Boston National Bank........ Cereeaeans 900,000 296,810 264,866
Market Natiooal Bank.................. .o 800,000 129,308 99,708
Massachusetts National Bank ....... D 800,000 224,174 195,317
Howard National Bank................. 750,000 108,688 89,006
Washington National Bank .. ... . 750,000 220,160 246,926
Atlantic National Bank......... 760,000 260,894 244,827
Hamilton National Bank,.-.... 750,000 128,228 91,837
Traders’ National Bank .. 600,000 100,846 98,462
Boylston National Bank .. 600,000 174,949 160,247
Freemans National Bank . .. Crereeen 406,000 187,280 171,983
Maverick National Bank........... ceceseens 400,000 181,011 117,945
Third Nationd! Bank.................. ceeee 800,000 106,608 106,185
People’'s National Bank #®................... 800,000 118,006
Nnt&ndﬂocklandllmk‘.... 300,000 128,381 [ ........
Mechanics’ National Bank....... [T 250,000 83,676 24,788
Broadway National Bank..... Ceeereseenenan 200,000 838,910 81,686
Everett National Bank.......... ceeeesieeenn 200,000 28,727 ,006
National Security Bank ........... veeeves.| 200,000 6,609 6,336
Mount Vernon National Bank............... 200,000 51,686 44,787

Totals...coovveerreeececacns seeees...| $44,850,000 IS 13,219,483 | 810,649,957

# Hitherto located in Roxbury, Norfolk Connty, but now s part of Boston, Suffolk County.
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BANKING AND FINANCIAL ITEMS.

Bank-HoLipays. — In passing the last law of NEw York (March
18, 1865), in relation to holidays, it was frobably intended to make
all paper, otherwise due on the 4th of July, payable on the next dusi-
ness J)ay The law is susceptible of twg meanings. By reference to
legal opinion, in the April number of this magazine, it appears that
negotiable paper due July 4, 1869, may be (by Act) paid on Tuesday
following, and must be protested on that day if unpaid;,but paper
due on Monday, the 5th, must be paid (or protested) on Saturday, the
3d.

THE MERCHANTS AND BANKERS’ ALMANAC. — The new edition of
this work is now ready, containing the following additional matters:

I. Names of 200 New Banking Firms, Cashiers, and New Banks
in the several States. II. Names of 50 New Banking Firms in the
City of New York. III. State Stocks; Amount Outstanding; Rate
of Iiterest; Interest, when Payable; Bonds, when Due; Price each
Month, 1868. IV. Railroads of the UNITED STATES, len%t.h; Capi-
tal and Dividend ; Price of Shares each Month, 1868. . List of
Coal, Gas, Express, Trust, and Mining Companies; Capital, Dividends,
and when Payable. VI. Railroad Bonds; Amount Outstanding;
Rate of Interest; when Redeemable. VII. State Bonds; Coal-Con-
pany shares; Railroad Shares; Lowest and Highest Prices, 1863-1868.
One Volume octavo, price $2, — postage prepaid.

TrE Law oF FraupuLeENT CHECKS. —In this number of “The
Bankers’ Magazine ” (June, 1869), we publish the important case of
VAN ALstYNE against THE NaTioNAL CoMMERCIAL BANK oF AL-
BANY, before the New-York Court of Appeals. The plaintiff.
procured from the defendants in Albany a draft drawn by the latter
on a bank in New York, payable to the order of the plaintiff’s agent,
then in WEsT VIRGINIA, and sent such draft to him to enable him to
raise money there for the benefit of the plaintiff, such agent having
no interest in the«raft; and the draft was there received for deposit
for safe-keeping by another, who forged the indorsement of the
payee; and, through such forged indorsement, negotiated it to a bank
there, and absconded with the money, — all of which due notice was
given to both drawers and drawees, and the plaintiff demanded pay-
ment from the drawees, and gave due notice of nonpayment. The
ViraiN1A bank, claiming to have acquired title, forwarded the draft
to New York, and caused it to be presented to the drawees, and pro-
tested for nonpayment, and refuse to give up the draft to the
plaintiff, who has received from the payee (his agent) a formal
assignment of the draft. The Court holds, that these facts do not
entitle the plaintiff to maintain an action, either at law or in equity,
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against the drawers, without the production of the draft; although
there was no want of diligence in making demand of the drawees, so
far as such demand can be made without such production, and not-
withstanding the drawees still held the funds of the drawers, and are
solvent, and ready to pay them to such drawers. The allegation and
proof in such action against the drawers — that the negotiation of the
draft was by a forged indorsement, and that the present holders,
who claim title thereto and a right to recover thereon, are out of the
jurisdiction of this Court,in another State — do not warrant the plain-
tiff to proceed upon such a draft as a lost draft, either under our
statute or in a court of equity, and recover on giving a bond of in-
demnity to save the defendants harmless against any claim by virtue
of such draft. The plaintiff cannot in this manner cast upon the
drawers the burden and hazard in any future action by the holders of
the draft, that such indorsement by the payee was a forgery, or the
risk that the holders may show either that it was genuine, or made
under such circumstances as will conclude the payee, or that the cir-
cumstances attending the negotiation were such as to entitle them to
retain and collect the draft. This burden and hazard rest upon the
plaintiff; and the fact that such draft is held in another State makes

no difference.

Bris TAREN UP BEFORE ProTEST FOR THE HONOR OF THE
Drawgr. — In the English Equity case, /n r¢e OVEREND, GURNEY,
& Co., Vice-Chancellor MaLLINS holds that the indorsee or transferee
for value of a bill of exchange, after dishonor, has a right to recover
against the acceptor, whether the bill was given for value or not,
unless there be an &quity attached to the bill itself, amounting to a
discharge of it; and the right of set-off is not an equity which at-
taches to the bill. A person who takes up a bill before protest for
the benefit of a particular party to the bill succeeds to the title of the
person from whom, not for whom, he receives it, and has all the title
of such person to sue upon the bill, except that he discharges all the
parties subsequent to the one for whose honor he takes it up, and
that he cannot himself indorse it over.

TaxiNe ForeicN CaPITAL.— A letter of instruction, under date
May, 1869, has been issued by the Secretary of the Treasury to inter-
nal revenue officers, relative to the tax on foreign capital, and pre-
genting the following additional regulations relative to taxes paid to
Government from dividends, interest, or profits due to non-resident
aliens prior to March 18, 1866, requiring the annexed evidence in
addition to that heretofore required : —

First, The affidavit of the non-resident setting forth his present
place of residence, also his alienage and place of residence at the
time when the taxes in question were withheld, and that he is the
identical person entitled to receive the amount so withheld; also,
specifying the amount which he, or the bank, company, or corporation,
is entitled to have refanded.



quaintea with such non-resiaent allen, and Knows nim to bé the per-
son described, and to have been a non-resident alien, as claimed.

Thsrd, The officer before whom these affidavits are verified must
certify that he knows the persons so verifying before him to be cred-
ible persons.

Fourth, A certificate of the Consul or Consular Agent, and other
official representatives of the UNITED STATES, in the country in
which the affidavits are made, that the attestations to such affidavits
are genuine, and made in accordance with the form of the law by
duly authorized officers.

Fifth, When application is made by a bank, company or corpora-
tion, satisfactory proof will be required of the fact that that bank, &o.,
has paid to a non-resident alien, or his legal representative, the
sum withheld from him under section 120 or section 122 of the act
of June 30, 1864.

Sizth, When application is made directly to the Commissioner of
Internal Revenue ‘;)y anon-resident alien, he will be required to prove
that by the insolvency of the bank, company, or corporation, by,
which the amount of tax was withheld, or other sufficient cause, he
is unable to obtain payment from such bank, company, or corpora-
tion.

Seventh, In all such cases, evidence of receipt of the money by
the UNITED STATES, required by existing regulations on the subject
of refunding, must be furnished. In case of the death of a non-resi-
dent alien, the facts relating to him herein above required to be veri-
fied by his own affidavit, shall be established by the affidavit of the
legal representative of the estate of the deceased or other credible
person cognizant of the facts of the case, with the same corroborative
evidence as is above required. .

Leecar TeENDER MoNEY.— Now ready, A History of the Legal
Tender Paper Money, issued during the Rebellion of 1861-1865.
Prepared by the Hon. E. G. SpavLpineg [President of the Farmers
and Mechanics’ National Bank of Buffalo], Chairman of the Sub-
Committee of Ways and Means, at the time the Act was passed. To
which is added a Synopsis of the Debate in Congress, with the Letters
of S. P. Cuasg, Jou~N A. STEVENS, G. OPDYKE, STEPHEN COLWELL,
J. H. Vax AxTwERrP, RoBERT DENNISTON, CHARLES H. RUSSELL,
ELEAzAR Lorp, T. W. OLcorT, GEORGE B. BUTLER, THOMAS DENNY
& Co., M. H. GRINNELL, Isaac SHERMAN, and other merchants and
bankers on the subject .Octavo, 250 pages, bound in muslin. Price
$1.25, free of postage. L

The Commissioner of Internal Revenue has decided in the matter
of the appeal of CLARK, DobGE, & Co. from an assessment made by
the assessor of the Thirty-second District of New York, —

First, That a person, firm, or company, having a place of business where credits
are opened by the deposit or collection of money or currency, subject to be paid or
remitted upon draft, check, or order, or where money is advanced or loaned on stocks,
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bonds, bullion, bills of exchange, or promissory notes, must be regarded as a bank or
banker, under section 79 of the act of June 30, 1864, as amended July 18, 1866, and,
as such, are liable to a tax of one twenty-fourth of one per centum per month upon
their capital, employed in the business of banking beyond the average amount invested
in UNITED-STATES bonds, and a like tax of one twenty-fourth of one per centum
upon the “average amount of deposits in money, subject to payment by check or
draft, or represented by certificates of deposit or otherwise, whether payable on de-
mand or at some future day,” under the one hundred and tenth section of the said act
of June 30, 1864, as amended, and that, under this rule, said CLaRK, Dobcr, & Co.
are bankers, and liable to said tax on their capital and deposits.

Second, That in ascertaining the amount of capital of such person, firm, or com-
pany, all moneys used and employed in the business of banking, except deposits,
should be regarded as capita], and taxed as such ; and it is immaterial whether this
capital is furnished by the person or persons constituting the firm or company, or bor-
rowed for the purpose of being used in the business of %anking; and, if borrowed, it
is immaterial upon what length of time the loan is made : in large cities where money
is borrowed, short loans frequently changed furnish as certain and reliable capital for
banking purposes as much longer loans in the country. In all such cases, the average
amount thus borrowed and employed in the business of banking should be ascertained
and treated and taxed as capital.

Third, That, in ascertaining the amount of deposits, there should be included, as
deposits, the average amount per month of all sums of money deposited with such
person, firm, or company, subject to payment by check or draft, or represented by cer-
tificates of deposit or otherwise, whether payable on demand or at some future day,
for which such person, firm, or company pay interest, as well as all like sums for
which no interest is paid.

Fourth, That the same person, firm, or company may he engaged in business as
brokers and bankers; and, in such case, the payment of taxes as brokers does not
release them from [iability to pay taxes on capital and deposits employed in their
business as bankers.

NEw-York Stock ExcHANGE. — A few weeks since, the New-York

Stock Exchange, established some sixty years ago, made proposals for
a union to the Open Board of Brokers, whose existence dates from
the commencement of the war. On the 8th May, the union was
effected on a mutually satisfactory basis; the vote being unanimous
in the Stock Exchange, and nearly so in the Open Board. It was
arranged that the accumulated moneys of the two institutions,
amounting to between $700,000 and $800,000, should be united in a
common fund; that the new organization should be known as the
New-York Stock Exchange, and should be controlled by a board of
forty members, twelve of whom should be taken from the old board.

It is understood that the number of members will be limited.

Some time since, both boards passed an act, fixing the admission fee
at 810,000. Members, however, were permitted to dispose of their
seats to successful applicants for admission upon any terms. The
price of seats ran down to $5,000 or $6,000, and depreciated still
lower upon the recent formation of the third board of brokers. Last
week, seats were rated as low as $2,500. On the consummation of
the union, however, they rapidly advanced in price, and were held at
87,000 yesterday.

The New-York Stock Exchange (copsolidated) has elected Mr. W,
H. NEwsoN, President, and Messrs. M. A." WrEELocK and B. O.
WHITE, first and second Vice-Presidents, for the ensuing year. The
old board and the Open Board of Brokers formally adjourned
May 10, sine die, as separate organizations. They met together
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in consolidation, Tuesday, May 11. The old board voted their late
President, Mr. SEARLES, a service of plate; and the Open Board
complimented their old and active gice-President., Mr. GEorGE
HENRIQUES, by three hearty cheers, in addition to his liberal salary.

New York. —The National Bank of North America, 44 Wall
Street, has relinquished its charter as a National Bank, and is now
re-organized under the general law of the ,State, with the same
officers as under the National system.

New York.— The Pacific National Bank gives notice, that, upon a
vote duly taken, the shareholders owning two-thirds and upwards of
the capital stock of this association have voted that the said associa-
tion go into liquidation and be closed, and that it is closing up its
affairs accordingly. All note-holders and other creditors of the as-
sociation are therefore hereby notified to present the notes and other
_claims against the association for payment. This bank has been
re-orlganized as a State institution, and is conducting business as
usual.

NarionaL Bank Securities. — Treasurer SPINNER has issued a
circular, informing all National banks that have deposited in the
Treasurer’s office, in trust to assure public moneys in their hands, that
all future applications for exchange of such securities will be declined,
under instructions of the Secretary of the Treasury. The following
also has been issued : —

TREASURY DEPARTMENT, TREASURER’S OFFICE,
WaAsHINGTON, D.C. ;

Hereafter new UNITED-STATES notes will be furnished from this

office only on the following terms; viz., —

Flirst, In return for defaced and mutilated UNITED-STATES notes
and fractional currency, and “convertible issue” UNITED-STATES
notes, forwarded to this office for redemption.

Second, On the receipt of certificates of deposit of the As-
sistant Treasurers of the UNiTEp STATES, and UNITED-STATES
depositaries, designated under the act of Aug. 6, 1846.

Third, On the receipt of collection of checks on banks and
bankers in the cities of New York, Boston, Philadelphia, and Wash-
ington.

In the best care the new notes will be forwarded by express, under
the government contract, at the expense of the department; provided
;lrse amount is $50,000 or more, or a multiple thereof by less than

00.

In the two other cases, the notes will be forwarded under the con-
tract at government rates, at the expense of the consignee, the
amount of charges being deducted from the remittance at this
office. F. E. SPINNER, T'reasurer of the United States.
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PACIFIC RAILROAD BONDS.

OFFICE OF THE COMPTROLLER OF CURRENCY,
WasHINGTON, April 23, 1869.

GENTLEMEN, — Your letter of the 22d instant, inquiring whether

the Pacific-Railroad currency bonds are acceptable as security for
circulation of National banks, is received.

By a late decision of the Secretary of the Treasury, the practice of

receivirg these bonds for circulation securities has been discontinued.

' Very respectfully,
W.'R. HurLBurD, Comptroller of the Currency.

Missourr Boxps. —It will be remembered that the Supreme Court
of the United States has decided, in the case of BrRoNsoN vs. RobpEs
and in the case of BuTLER vs. HorwiITz, that all money obligations
entered into in writing before the passage of the Legal-Tender Act,
and made payable on their face in gold and silver, must be paid in
coin. All the bonds issued by the State of MissouURI in support of
railroads belong to the category. They were issued before the pas-
sage of the Legal-Tender Act, and are payable on their face in gold,
interest as well as principal. The question arises, therefore, whether
the State of Missourr will recognize the decision of the Supreme
Court, and voluntarily pay the July interest on these bonds in gold,
or whether it will expose itself to the consequences which may ensue
from a refusal to do so. These consequences are, in the case of our
State, of a peculiar nature. For whereas ordinarily a State cannot
be sued by a citizen or a foreign citizen, in our case such a suit is pos-
sible indirectly, because the bonds in question were issued in support
of the various railroads of our State. A suit can, therefore, be
brought against the railroad, and these valuable franchises may be
again exposed to a public sale, and the depreciation consequent there-
upon. Such a suit would, of course, take the ground that the State
could not break a contract, and hence could not debar the holders of
bonds from proceeding against the railroads in question, unless their
just claims were satisfied by the State. — St. Louis Republican.

Connecticut, — The Legislature of Connecticut at its Ma
session, 1868, passed an amendment to the charter of the New-Yor
and New-Haven Railroad Company, authorizing an increase of the
capital stock by the amount of $3,000,000, thus making the total
capital stock $9,000,000. This $3,000,000 of additional stock has
been issued to the stockholders pro rata, and 25 per cent thereof called
in. Secrip certificates will be issued for the amount actually paid in,
and the remaining 75 per cent will be called in from time to time, as
may be necessary to meet the expenses of the permanent improvement
and additions to the road and its equipments.

The lease of the Canal Road will terminate upon the 1st of July
next, after which time it will be operated by the New-Haven and
Northampton Company. The contract with the Hartford and New-
Haven Railroad Company will terminate at the same time.

TREBASURY DEPARTMENT, }



1869.] Banking and Financial Items. 1009

District of Columbia. — A BANk PRESIDENT SENT TO THE
PENITENTIARY. — LEONARD HUYCK, President of the late Merchants’
National Bank of this city, who was convicted of a larceny of bonds
to the amount of $13,000, was in May called for sentence; and,on
being asked if he had any thing to say, stated that the bonds in ques-
tion were given to him as collateral security. Exceptions having
been taken by his counsel, the Court sentenced him to two years in
the Penitentiary at Albany, to take effect thirty days after the ex-
piration of the next term of the Court in General Term.

Illinois. — By an act of the Legislature of the State, accepted by .
the stockholders of the Association, the name of the Merchants’
Association of Chicago is changed to Hibernian Banking Association,
to take effect May 1, 1869. i[r. J. V. CLARKE remains President,
and Mr. Hammuron B. Dox Cashier, of the new organization.

Kansas, —The banking firm of C. E. WaLbroN & Co. has
commenced business at Olathe, Kansas. Their New-York cor-
respondents are Messrs. NorTHUP & CHICK, 6, Wall Street.

Michigan. — The organization of the Detroit, Adrian, Lo-

ansport and St. Louis Railroad Company was perfected in April.

e capital stock is $650,000, of which there has been subscribed
over $80,000 (five per cent paid in). The road will be eighty miles
in length, running from Detroit through Adrian,and connecting at or
near Morenci, with a road about being constructed through the Eel
River Valley to Logansport. Of the $80,000 subscribed, about
X;da,poo is taken by citizens of Detroit, and $24,000 by citizens of

rian.

New Hampshire. — The Rochester Bank of Rochester has
closed its business, and is succeeded by the private banking firm of
Jorx McDurreE & Co., formerly President and Cashier of the bank.

New Jersey. — Recently three well-dressed men came singly»
but soon after each other, into the National Bank of Flemin%bon,
N. J.; and the first one entered the director’s room where Mr. C. C.
DunHAx, the Cashier, was attending to some business, and proposed
to him to sell some government bonds. The other two strangers
then appeared at the door, when Mr. DuNmAM’s suspicions were
aroused ; and he hastily closed the door upon the two, picked up his
revolver, and continued the conversation about the bonds. The first
comer soon made up his mind to leave, and the three departed to-
gether. On investigation, it was found that these men had a carriage,
with fleet horses attached, at the outskirts of the town; and, after
leaving the bank, they were seen to enter the carriage, and drive rap-
idly towards Clinton. They arrived at Clinton about 3 P. M., and
one of them entered the National Bank of Clinton just as it was clos-
ing up, — too late for operations.

New York. — Mr. WiLLian F. Morris was appointed Cashier
of the First National Bank, Baldwinsville, N.Y.,, in place of Mr. P.
L. PErINE, whose resignation was accepted to take effect May 1.
Mr. JamMEs FrAzEE is President. Mr. PErINE has removed to Oma-
ha, as an officer of the Union Pacific Railroad Co.
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Ohio. —In January last, Mr. WiLLiam P. HurrFMaN was elected
President of the Second National Bank of Dayton, in place of Mr.
JoNATHAN HarsaMaN; Mr. Cuaries E. Drury succeeded Mr.
Davip E. Rexca as Cashier.

Xenia. — The Bank of Xenia has commenced business at Xenia,
Greene County, Onro. President, E. MiLLeN ; Vice-President, M.
CoNNABLE ; Cashier, S. NEwToN.

Salem.— Mr. Josepr H. HoLLis has been appointed Cashier of
the First National Bank of Salem, O.,in place of Mr. H. J. STAUFFER,
deceased. . .

Akron.—The City Bank of Akron, Summit County, has com-
menced business under the management of Messrs. Woobp, THoMPSON,
& Co. S. H. TrouprsoN, President; Virer. M. TroMpsoN, Vice-
President ; J. B. Woobs, Cashier.

Zanesville. — The banking-house of C. C. RusseiL & Co., at
Zanesville, will commence business June 15. The firm is composed
of Tromas L. JEwETT, Huen J. JEWETT, and CuarLEs C. RusseLL.
Mr. RusseLL was, until a few weeks ago, Cashier of the First National
Bank at that place. Their New-York correspondent is the American
Exchange National Bank.

Pennsylvania. —Mr. James A. HiL succeeds Mr. E. F.
Mooby as Cashier of the Union Banking Company of Philadelphia.
Mr. Moopy is now Cashier of the Fourth National Bank of that city.

Pottsville.— The Farmer?’ Bank of Schuylkill County, at Potts-
ville, has relinquished business. .

Philadelphia. — Mr. Joun HockLry, Cashier of the Bank of North
America, with which institution he has been counnected forty-four

eard, has resigned his position, and is succeeded by Mr. Jorx H.

ATT. The office of assistant cashier is vacated.

Philadelphia. — The officers of the Beneficial Saving Fund So-
ciety have received by express, between four and five hundred thou-
sand dollars in amount of the stolen bonds, chiefly in railroad, city,
and government registered securities. The publication of the fact
was withheld, lest it should interfere with the operations of the police.
The as)ackage was sent from Boston, and it was marked thirty dollars
in value; consequently it did not attract the attention of the clerk at
the express office, and the bearer of it was not noticed so particularly
as to enable the clerk to indentify him. Up to this time, the detec-
tive officers have not succeeded in getting upon the track of the robbers,
nor in obtaining any information calculated to create a well-grounded
hope of success in the recovery of the United-States coupon bonds
and the money stolen. — Ledger. )

Rhode Island.— The Atlas Bank of Providence has relin-
%uished business ; capital, $100,000. Also the Elmwood Bank at

ranston ; capital, $82,650. )

Savings Banks. — The returns of the savings banks in this State
show that capital has gone into the hands of the working classes,
while the capital of the banks has increased but little for many years.
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We append the following statement of the deposits in our saviilfs
banks for the last fourteen years, which completely disproves Mr.
SPRAGUE’S alarming representations concerning the consolidation of
capital, so far as REODE IsLAND is concerned : —

BAVINGS BANKS OF RHODE ISLAND.

Year. No. of Deposit A t Year. No. of Depositors. Amount.

1855........ 23 229........ $4,834,312 | 1862........ 87,774......... 89,560,441
1856........ 27,002........ +.5,797,857 | 1863........ 40,827.......... 11,128,713
1857........ 27,259.......... 9,079,053 | 1864........ 44,752.......... 12,815,097
1858........ 27,643.......... 6,349,621 | 1865........ 45,514.......... 13,533,602
1859........ 31,838.......... 7,765,771 | 1866........ 52,126.......... 17,751,713
1860........ 35,405.......... :9,163,760 | 1867........ 59,071.......... 21,418,647
1861........ 34,807.......... 9,282,879 | 1868........ 63,500..... esene 24,408,635

By this statement it appears that in the year 1860 the 27,062 de-
positors had an average amount deposited of $215.

In 1860, the average of each was $258 ; in 1868, the average of each
was $270; in 1866, the average of each was $340; in 1868, the aver-
age of each was $384.

The number of depositors in fourteen years has increased nearly
threefold, — from 28,229 to 68,500 ; and the total amount of deposits in
the same period has increased more than fivefold, or from $4,834,312 to
824,408,635. The increase in deposits during the last year was over
$4,000,000; and the present number of depositors is 11,000 greater
than two years ago. As to the great moneyed institutions, we have
taken no pains to ascertain what the precise amount of their increased
capital has been in the last fourteen years; but we think we are with-
in bounds when we state that it is not over twenty per cent. How
small is this when compared with the 500 per cent increase of the
money alone acquired by the working classes, without taking into
account the real estate and other property they have accumulated ! —
Providence Journal, April, 1869.

W isconsin., — The banking business heretofore conducted by
the firm of McSpapEN & WALKER is merged in the Bank of Boscobel ;
F. McSpapEN, President. They refer to DuNcaN, SHERMAN, & Co.,
New York ; Second National Bank, Chicago; MarsmaLL & ILSLEY,
Bankers, Milwaukee.

Canada.— A deputation of CANaADA bankers have had a con-
ference with the Hon. Joun Rosg, Financial Minister, in regard to
the Government currency question. It is stated that the Govern-
ment banking policy, to be submitted to the House, will provide for
a general extinction of bank currency after July, 1871, and that, at a
rate of 20 per cent per annum, it will be completed in 1876. The
bank charters will be renewed for ten years, making the double lia-
bilities of the shareholders immediately available. The Government
will pay the interest on the bonds geposited for note circulation.
The banks will be required to keep twenty per cent in gold for the
redemption of their notes. The notes wil{ Ee legal tender, and not
subject to discount gnywhere. From the amount of bank capital
now existing, this arrangement, it is contended, will provide ample
means for the expansion of the currency when required.
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MINING-COMPANY STOCKS.

Recapitulation of the lowest and highest prices of Mining Stocks
in CALIFORNIA, in the months of January, February, and March, 1869.
From «The Commercial Herald,” San Francisco.

JANUARY. FEBRUARY. MARCH.

Company. Highest Lowest Highest Lowest Highest Highest

rice Price Price Price rice Price

Alpha............ $ 5950 $5250....86100 $5000....85300 & 2750
Belcher........... 22 00 1600 .... 8400 2750 .... 2750 17 00
Bullion........... 33 00 1600.... 2900 2000 .... 2100 15 00
Crown Point...... 70 00 5260 .... 7375 6550 .... 8000 70 00
Confidence........ 3700 3400.... 3400 3300.... 4400 30 00
Chollar-Potosi..... 17750 15800 .... 17100 16000 .... 18000 157 00
Daney........... 3 62 275 .... 4 50 250.... 575 225
Exchequer........ 2900 2550.... 38100 2500.... 2500 15 00
Empire M. & M. Co. 13000 12000 .... 12800 7500 .... 8000 60 00
Gould & Curry.... 119 00 9800 .... 11000 10300 .... 11800 10000
G.H.Q.M.&M. Co. 6000 6500 .... 57 50 5750 .... 5000 45 00
Hale & Norcross... 7000 4450 .... 9800 6100.... 9800 77 00
Imperial.......... 14900 10000 .... 14950 10400.... 10950 82 50
Kentuck.......... 26300 21500.... 25000 20000 .... 28500 25500
Lady Bryan....... 19 00 1325 .... 1500 600.... 1900 11 00
Occidental........ 31 00 2100.... 3300 2700 .... 3500 26 50
Ophir............ 39 00 3300 .... 4500 3900 .... 4000 29 50
Overman......... 92 00 7600 .... 8400 6600 .... 7500 50 50
Segregated Belcher 9 00 ‘750.... 1300 875.... 1100 750
AVAZEe.. covvreeae 87 50 7550 .... -7300 6050 .... 7900 64 00
Sierra Nevada.... 3300 2500.... 3000 2100.... 4800 27 50
Yellow Jacket.... 8150 6850 .... 7950 6700.... 7500 60 50

TOTAL DIVIDENDS.

January.
$ 60,000
294,000
110,600 ..
224,000 cevesse

BaNk Divibenps, May, 1869. — American Exchange National
Bank, 4 per cent; National City Bank, 10 per cent; Fulton National
Bank, 5 per cent; Pacific National Bank, b per cent; Union Na-
tional Bank, 6 per cent ;. Mechanics and Traders Bank, 5 per cent;
Mechanics Banking Association, 5 per cent; Mercantile National
Bank, 5 per cent; National Bank State of New York, 4 per cent;
Nassau Bank, 4 per cent.

MisceLLaNEoUs DiviDEnDS. — Cincinnati, Hamilton, & Dayton
‘R. R, 5 per cent, (in scrip) ; Macon & Western R. R. Co., Ga,, 33}
ger cent (in stock) ; Pittsburgh, Fort Wayne, & Chicago R. R. Co,

4 per cent (quarterly). )
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SALES OF GOLD BY THE TREASURY.

The Secretary of the Treasury, in obedience to resolution of Jan.
6, transmitted to Congress, in February last, a statement showing
the agfregate amount of gold and silver coin sold by the Government
since Jan. 1, 1863, in each year, with date and amount of each sale,
rate and amount of premium realized, commissions and expenses
attending the same, to whom paid, and to what account the premiums
were credited. He states, that in all cases the full amount of the pre-
miums, after deducting the taxes and commissions, were covered into
the Treasury as miscellaneous receipts; the taxes were covered into
the Treasury as receipts on account of internal revenue. The follow-
ing is a recapitulation :

GOLD AND SILVER COIN SOLD FROM JAX. 1, 1863, T0 JAN. 9, 1869.

Date. By whom Sold. Amount. | Taxes |COMmI- | promigm, i Net Prooeods.
|

18638' At New York............. $89,000 .......[....... $ 35,866, $ 124,866

1864!At New York.......oo0ves 80,761,168/ § 3.413| 27,800, $27,835,8656, 58,665,831

1865'N. York, Balt., & Louisville, 51,703,633| 65,069 56,978 28,047,818: 74,628,024
1866. New York and Philadelphia 67,837,168/ 67,663 71,287 19,472,886 77,161,108

1867 'New YOrK.......cooevueuen 58,960,200 8,176/ 78,593 ﬁ.896,799' 81,765,229
1868!New York and St. Louis...| 89,298,081| 4,087| 84,381| 14,920,468 54,189,079
1869!St. LOTIS. ..veeeerneennnns 18,172 .eevnnn | ennnnns 4,809/ 17,783

sass,su,aosims,seo $268,081 slos,m,smlsa4e,4az,so1

Exchange on London was sold by the Assistant Treasurer, New
York, in 1863, 1864, to the extent of $5,752,357.

UMITED-STATES TREASURY,
New York, May 3, 1869.

Second Sale of Gold.— By direction of the Secretary of the Treas-
ury, notice is hereby given, that sealed proposals for the purchase of
gold will be received at this office until noon of THURSDAY NEXT, 6th
inst., when the same will be opened and the bids declared. Proposals
will be received for sums not less than $5,000; and payment may be
made either in lawful money or three-per-cent certificates. Successful
bidders will be required to deposit five per cent of the amount of the
Ii‘urchase on the day of the sale. Like proposals will be received on

hursday of each succeeding week until otherwise ordered.

The amount awarded will not exceed 1,000,000 per week, and the
right is reserved to reject bids obviously adverse to the interests of
the Government.

H. H. Van Dyck, Assistant Treasurer.
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Notes on the fMlonep~-Market.

New York, May 22, 1869.

Ezchange on London, at sixty day’s sight, 100§ @ 109} for gold.

The market, since our last report, has been unsteady and excited. The brokers are well
supplied with money, and take first-class bills, endorsed, at 6} @ 7 per cent. Paper with
single names, first-class, is taken at 7 @ 7} per cent. For second and third grade paper, the
rates are arbitrary, —ranging from 10 @ 15 per cent. For loans on call, the lowest rate is 5
per cent, with government collaterals; and 6 @ 7 per cent, with railroad and miscellaneous
seourities.

The bunks have again enlarged their loan column, which ie now 268 millions, in lieu of 255
millions at last reported. The deposits have increased from 172 to 193 millions. The legal-
tenders on hand, as a reserve, are now equal to abc ut 30 per cent of the deposits. We annex
the aggregates of the New-York City banks for the current year.

Legal Aggregate

1867, Loans. Specie. Circulation. Deposits. Tenders. Clearings.
Jan. 5....8257,852,460 .. $12,794,802 .. $32,762,779 .. $202,533,564 .. $65,026,121 .. $466,967,787
July 6.... 264,301,237 .. 10,853,171 .. 33,669,397 .. 191,524,312 .. 71,196,472 .. 494,081,990
Jan.4,1868. 249,741,207 .. 12,724,614 .. 34,134,301 .. 187,070,786 .. ‘62,111,201 .. 483,266,304
July 3.... 281,945,931 .. 11,054 730 .. 34,032,466 .. 221,060,506 .. 72,124,930 .. 525,646,603
Jan.4,1860. 250,090,067 .. 20,736,122 .. 84,370,600 .. 180,400,445 .. 48,806,421 .. 585,904,799
Feb.1.... 265,171,109 .. 27,784,023 .. 34,231,166 .. 106,985,465 .. 54,747,560 .. 609,360,206
Mar.1.... 261,371,807 .. 20,832,603 .. 34,247,881 .. 18§,216,175 529,816,021
Apr.5.... 262,933,675 .. 10,737,880 .. 34,816,916 .. 175,325,780 .. 48,100,300 .. 537,823,602

“12.... 257,480,227 .. 8,794,643 .. 34,609,360 .. 171,405,680 .. 46,644,732 .. 610,056,455

€“19.... 255,184,882 .. 7,811,779 .. 34,436,760 .. 172,203,494 .. 51,001,238 .. 772,365,204

“26.... 267,458,074 .. 8,850,360 .. 34,060,581 .. 177,340,080 .. 53,677,598 .. 752,905,766
May 3.... 260,435,160 .. 9,267,635 .. 33,972,008 .. 183,048,506 .. 56,495,722 .. 763,768,340

¢ 10.... 208,486,372 .. 16,081,481 .. 33,986,100 .. 193,803,137 .. 065,100573 .. 901,174,577

€17 .... 200,408,807 .. 16,374,769 .. 33,977.794 .. 199,302,449 .. 06,601,356 .. 860,720,880

£
8
:

The Philadelphia market is governed materially by the tone of New York. The bank move-
ment shows a rapid increase in deposits, with slight changes in the loans. The banks are
thirty in nnmber, with a combined capital of $15,992,150, and report as follows: —

' Legal Tenders. Loans. Specie. Circulation. Deposits.
Aug.3, 1867.  $16,733,188 .. @53,427,840 .. §302,056 .. $10,63502%5 .. $38,004,543
Jan. 4, 1868, 16,782,432 .. 52.002,30¢ .. 235912 .. 10,630,000 .. 36,621,274
July 6....... 16,443,153 . 53,053,471 .. 233,990 .. 10,625,426 .. 44,824,308
Jan. 4, 1869. 13,210,397 .. 60,716,999 .. 352483 .. 10,583,7lv .. 38,121,023
Feb. L....... 14,206,570 .. 562,632,813 .. 302,782 .. 10,543,351 .! 39.677,943
Mar. 1...... 13,010,508 .. 52,251,351 .. 256933 .. 10458516 .. 37,735,206
AplL 5...... 12,160,221 .. 50,499,865 .. 189,003 .. 10,622,806 .. 85,395,854
“12...... 12,643,357 .. 50,770,193 .. 184,246 .. 10,628,160 .. 36,029,133
“19...... . 12,041,283 .. 51,478,371 .. 167,818 .. 10,629427 .. 37,031,747
“26..... . 13,640,063 .. 51,204,222 .. 104,261 .. 10,624,407 .. 37,487,285
May 3...... 14,220,371 .. 51,510.882 .. 20,768 .. 10,617,315 .. 38,071,281
“10...... 14,623,803 .. 561,936,530 .. 270,625 .. 10,617,93¢ .. 39,478,808

“17..... 14,006,366 .. 52,168,526 .. 276,167 .. 10,614,616 .. 40,602,742
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The Boston banks report three millions inorease in deposits, and a slight advance in the
volume of loans. We annex a summary of the leading items of the current year, on an

aggregate oapital of $43,800,000. Legal Circulation
1867. Loans. Specie. Tenders. Deposits. National,
Aug.5...... $96,367,558 .. § 472,045 .. 915,111,084 .. 933,308,850 .. $24,655,076
Jan. 6, 1868. 94,960,249 .. 1466246 .. 15543,169 .. - 40,856,022 .. 21,626,659
100,110,830 .. 1,617,638 .. 15,107,307 .. 43458,65¢ .. 25,214,190

98,423,644 .. 2,203,401 .. 12,038332 .. 87,538,767 .. 25,161,340

100,727,007 .. 3,07584+ .. 12,864,260 .. 35,082,801 .. 25,276,640

102,205,200 .. 2,677,688 .. 12,992,327 .. 89,717,198 .. 25,243,828

102,059,942 .. 2,394,790 .. 13,228,874 .. 30,551,747 .. 25,272,300

103,606,858 .. 2,161,284 .. 12,004,225 .. 40,228462 .. 25,312,947

104,342,425 .. 2,073,908 .. 12,452,795 .. 36,603,887 .. 25,202,057

103,215,084 .. 1,84592¢ .. 11,642856 .. 37,750,722 .. 25,362,122
102,252,682 .. 1,545,418 .. 11,260,790 .. 36,323,814 .. 26,304,056

101,300.589 .. 1,237,936 .. 11,200,149 .. 35,080,466 .. 25,301,837

101,426,932 .. 1,207,509 .. 10,985,972 .. 35,525,680 .. 25,335,377

100,820,303 .. 1,277,316 .. 11,869,188 .. 34,081,715 .. 25,151,654

99,553,319 .. 1,330,864 .. 10,490,448 .. 82,041,067 .. 24,669,312

99,670,945 .. 937,769 .. 11,646,222 .. 32,930,430 .. 25,254,167

96,060,714 .. 862,276 .. 11,248,884 .. 83,504,000 .. 24,671,716

99,625,472 .. 750,160 .. 11,391,559 .. 84,392,377 .. 25,338,782

99,115,550 .. 639,460 .. 11,420,096 .. 94,257,071 .. 25,351,844

98,971,711 .. 617,436 .. 12,361,827 .. 35,302,208 .. 25,319,751

100,127,443 .. 708,963 .. 12,352,113 .. 36,735,742 .. 25,330,060

100,655,542 .. 1,287,749 .. 12513472 .. 87,476,887 .. 25,324,532

101,474,527 .. 1,134,886 .. 12,888,527 .. 87,708,30¢ .. 25,300,682

Various ciroumstances combine to advance the rates of foreign bills since our last month’s
quotations. The speech of Senator 8 in reference to the Alabama claims has seriously

disturbed the English public and thelr journals. The money market of London, always ready
to sympathize with political changes and features, is excited, and loans are made with great
caution. Sterling bills, bankers have advanced at New York to 109} @ 1983. We quote the
rates for a few weeks past: —

Stxty days’ Bills. Feb 19. Mar, 25. April 22, May 20.
On London jbankers’. ..... 109 @ 109} .. 108} @ 108} .. 1073 @ 108} .. 109} @ 100}
“ commercial....108} @ 109 .. 107 @108 .. 107} @ 107§ .. 108} @ 109

Parls bankers’............5.20 @5.16} .. 525 @ 5.188 .. 5261@ 6.21} .. 521} @5.16}
Amsterdam, per guilder... 40} @ 40§ .. 30} @ 40§ .. 393 @ 40} .. 40} @ 40f
Bremen, per rixdollar..... 78} @ 78} .. 77{i@ 78} .. 7"i@ 8 .. 8 @ 78
Frankfort, per fiorin...... 40} @ 40] .. 40 @ 40f] .. 40 @ 40} .. 40 @ 40f
Hamburg, per marc banco35{ @ 36 .. 35} @ 385§ . @ 3B .. 3BI@ 3B
Prussian thalers..........71{ @ 71§ .. 70§ @ 71} .. 704 @ 70§ .. 704 @ 71}

The foreign export of gold has increased, and will probably continue to inerease until the
political relations with England are on a peace footing. Foreign exchange is steady on the
basls of 109} for the best bankers 60 days’ sterling biils, and 110} for short sight do. We
quote : — Bills at 60 days on London, 108} @ 109 for commercial, 109} @ 109} for bankers ; do.
at short sight, 110 @ 110} ; Paris at 60 days, 5.21} @ 5.16}; do. at short sight, 5.16} @ 5.13%;
Antwerp, 521} @ 5.16}; Swiss, 5.21] @ 5.16}; Hamburg, 35} @ 35} ; Amsterdam, 40} @ 40§ ;
Frankfort, 40} @ 40§ ; Bremen, 78 @ 78}; Prussian thalers, 70} @ 71}.

The export of gold from New York from 1st January to the second week in May, was $11,-
340,000, Compared with former years, the export for the same period (four and a half months
was as follows : — ' .

1860 $11,314,000 18680  ..eeviviinnene €6,603,000
1861 2,904,000 1866 .. 8,200,000
1862 15,371,000 1867 11,161,000
1863 17,867,000 1868 25,849,000

7.7 S, 19,816,000 1809 ..veereeeee... 11,340,000
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The stock market indicates abundant money and ample facilities for loans on stock collater-
als. Prices are generally much higher than at our last month’s report. New-York Central
shares have advanced, under favorable legisiation at Albany, from 163 to 182. Fort Wayne
shares have advanced 23 per cent. Chieago & N. W., 8]; preferred, 7}; Delaware & Hud-
son, 4} ; Hudson River, 9; Illinois Central, 6}; Michigan Central, 9; Michigan SBouthern, /;
Toledo & Wabash, 7}; Reading, 2}.

The premium on gold in May suddenly rose to 40, 41 @ 42 per cent premium, producing the
failures of Messrs. SCHEPLER & Co., foreign bill drawers, and Measrs. JAMES PATRICK &
Co.,.bankers and merchauts. The gold and stock markets are somewhat excited under thes
circumstances. The Bank of England has again advanced the rate of discount.

Chicago & Rock Island has declined 4 per ccnt, and a few other shares are a shadelower.

The Becretary of the Treasury {s now receiving bids for the purchase by the Treasary of
U. 8. bonds. The first sale was on the 12th of May. The lowest offers, and those which as
such were accepted, are as follows ;: —

JaY COOK® & CO.eevenrriinnuiiirinrreenasssacennnas veesssaveeeen. 100,000 ’62s, reg. 118.50

Jay Cooke & Co. . 75,000 ‘64, com. 115.53
Fisk & Hatch.... 600,000 ’64s, cou. 115.50
Fisk & Hatoh.... PR . . 200,000 ’64s, reg. 115.52
Fisk & Hatoh....... ereseresens sescsencenen ceseseenas 25,000 ‘6is, reg. 115.53
Total acoepted. .... Ceeertetteeatateetetntutiiattnrestttttanaansed $1,000,000

‘We annex the closing rates at the end of each week sinoce March: —

Stocks. Mar. 26, Apl. 2. Apl. 9. Apl. 16. Apl.23. Apl. 30. May 7. May 14.
Canton Company......... ceee 59 .. 59 .. 60 .. 62} .. @ .. 62 .. — .. &}
Cleveland & Pittsburg R.R... 88} .. 86} .. 90 .. 91§ .. € .. 92}.. 2 .. 9
Cleveland & Toledo R R...... 106} .. 90} o ee = L — = - -
Chicago & R. Island R. R..... 128 .. 128 .. 131} . 130} .. 137 .. 187} .. 132} .. 128}
©Chicago & Northwest'n R.B.. 85} .. 8¢ .. 84} .. 8 .. 8¢ 87 863 .. 9
Chicago & Northwest'n pref.. 92§ .. 93} .. 974 .. 96 .. 96} .. 98} .. 97 .. 1084
Cleveland, Col., & Cin..... vee 62 .. 65 .. 64f .. 71 .. 75} .. 68 .. 70} .. 71

Delaware & Hudson Canal.... 128} .. 126 .. 126 .. 127} .. 128 .. 130 .. 13¢ .. 1%
Hudson River R.R..........., 138 .. 138 .. 150 .. 147} .. 148} .. 187 .. 1562} .. 1%}
Illinois Central R. R... ve = .. = .. 137} .. 130% .. 144f .. 1444 .. 146} .. 146
Michigan Central R. R. Lo 1174 .. 118§ .. 120 .. 120 .. 127 .. 128 .. 126 .. 12
Michigan Southern R. R...... 06§ .. 963 .. 97 .. 99} .. 96 .. 103§ .. 105§ .. 106§
Milwaukee & St. PaulR.R... 71§ .. 72 .. 79 .. ™} .. 74 .. 7?7 .. 7 ..
Milwaukee & St. Plulpref ceo 89} .. 80 .. 85§ .. 86} .. 86}.. 7} .. 86 .. &%
Mariposa Mining........ 197 .. 18§ .. 19 .. 20} .. 23 .. 20 .. 19f.. 24}
Mariposa preferred. .... .M}.. 34 .. 36 .. 38f .. #}.. 41 .. 43%.. 44
New York Central R.R....... 164} .. 161} .. 163} .. 163§ .. 168 .. 1256 .. 179} .. 182
New York & Erie R.R........ 3¢ .. 33 .. 34 .. — .. 33}.. 30}.. 27].. 30§
New York & Kriepref ........ — .. — .. 80 .. — .. 62 .. 50}.. 50f .. &2
Ohio & Mississippi cer. .. 82§ .. 324 .. 83 .. 33} .. 333 .. 334 .. 32f.. 33}
helﬂelldlsurnmshlpuo 89} .. 894 .. 03}.. 04k .. 93} .. 94 .. 92 .. 04

Plttoburg&Ft.WayneR.R. 1214 .. 123 .. 131} .. 132 .. 138 .. . 160 .. 185
Quicksilver Mining. .......... .21 .02 .2 .. 2 .. 2. 20. 9. 19
Reading R. Rucevevrnreecncne, O1f .. 91} .. 033 .. 94 .. 96 .. 97} .. 08 .. "
Toledo & Wabash R. R....... 67 .. 66f .. 694 .. 71 .. 72 .. 73} .. 724 .. Ty

Western Unlon Telegraph.... 38 .. 30 .. 413 .. 41} .. 42} .. 43} .. 42} .. #4

DEATHS.

Suddenly, Friday, April 23d, by railroad accident near JAMAICA, Long Island, William C.
Rushmore, President of the Atlantic National Bank of Brooklyn, N. Y,

At WASHINGTON, D. C., SBunday, April 25, aged seventy-nine years, Daniel D. Page,
formerly Mayor of the city of St. Louis, and senior partaer of the late banking firm of PAGE,
BACoON, & Co., of St. Louis and S8an Francisco.

At SALEM, Mass., Sunday, May 2, Stephen Webb, aged sixty-six years, formerly Cashier
of the Mercantile Bank.
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