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VI.—Seven per cent. bonds of the State of Arkansas, issned to the Little Rock and For
Smith Railroad Company, coupons payablein New York in April and October. These bonds aro
fseued under act of July, 1868, approved by a vote of the people of the State, November, 1868. Ac-
cording to the Constitution of the State no debt beyond the amount alrealy authorized can be
created, unless confirmed by s vote of the people. This law provides for a tax on the railroad
equal to the annua! interest of the State bonds fasued to them, and five yoars after their completion
an additional special tax to constitute a sinking fund to redeem the principal. The taxable pro-
perty of the Stateamounted Jan. 1, 1870, to $180,000,000, and the entire indebtedness of the State
was only $4,430,000. (R. L. Curring Jr. & Co., N. Y., agents, 19 William street.)

The State of Arkansas will ind it difficult at this day to negotiate bonds, as long as those
issued thirty years ago remain unpaid. The Treasury of the U. 8. invested Indlan trust funds in
these State bonds to the extent of $30,000, the interest on which has not been paid eince the
year 1842. The Treasury holds also $538,000 of these honds for the Smithsonian fund.

It is stated by the agents of the State of Arkansas that the taxable property of the State is
about 180 millions of dollars, and the whole indebtedness of the State is $4,430,000. Assuming
thie to be the fact, the Legislature should at once levy an annual tax of one per cent. on this large
amount of taxable property, and thereby establish a sinking fand which will in a few years liquid-
ate the State debt and its heavy accumulations of unpaid interest. The present annusl revenue
of the State does not exceed $150,000, showing that the people are not yet awake to the necessity
of public credit.

The Sinking Fund Commissioners of the State of Indisna give notice that the five per cent.
certificates of State stock will be paid in fallon the 1stJuly next by their agent at No. 27 Pine
Street, New York.

The Mobile and Ohio Railroad Company has iesned a public notice of the resumption of
payment of interest upon the sterling and interest bonds, and also designating the several places
of pr tion of the ts due on the first of May next.

The following is a summary of the leading bank-items at New York in the year 1867—1870,
on a combined capltal of cightyefour millions of dollars :

Legal Aggregate

1867. Loans. Specte.  Circulation.  Deposits. Tenders.  Clearings.
Jan. 5... $57,852,460 .. $12,794,892 .. $32,762,779 .. $202,538,564 .. $65,026,121 .. $466,987,787
July6.... 264,361,287 .. 10,858,171 .. 83,669,397 .. 191,524,812 .. 71,196,472 .. 494,081,990
Jan4,1868 249,741,207 .. 12,724,614 .. 84,134,391 .. 187,070,786 .. 62,111,201 .. 483,266,304
July 8.... 281,945,931 .. 11,954,780 .. 84,082,466 .. 221,050,806 .. «72,124,839 .. 525,646,692
Jan.4,1869 259,090,057 .. 20,736,122 .. 84,379,600 .. 180,490,445 .. 48,896,431 .. 585,904,799
Feb.1.... 265,171,109 .. 27,784,928 .. 34,231,156 .. 196,985,465 .. 54,747,569 .. 609,360,206
Mar.1.... 261,371,897 .. 20,832,603 .. 84,247,981 .. 185216,175 .. 50,835,054 .. 529,816,031
Apr.5.... 262933675 .. 10,737,889 .. 84,816,916 .. 175,325,789 .. 48,496,309 .. 837,823,692
May 3.... 260435160 .. 9,267,635 .. 83,972,058 .. 183,948,565 .. 56405732 .. 768768 849
June?.... 275919609 .. 19051133 .. 83982995 .. 199124042 .. 53289439 .. 766281 0%
July5.... 258868471 .. 23520967 .. 84217973 .. 179929467 .. 46737203 .. 846 763 300
Aug.2.... 260530225 .. 27871933 .. 84068677 .. 196416443 .. 056 101627 .. 614 455 487
Sept.6.... 262549839 .. 17461722 .. 33060085 .. 191101088 .. 55829763 .. 556889 2T
Oct, 4.... 955239649 .. 15902819 .. 84169409 .. 183124508 .. 54209068 .. 792893 714
Nov.l.... 250948838 .. 21926046 .. 34136249 .. 180828883 .. 52177881 .. 540 450 647
Dec. 6.... 253235096 .. 30633539 .. 34140468 .. 182690140 .. 45939274 .. 676011384
Jan.8,1870 250406 387 .. 81166908 .. 34150887 .. 179129394 .. 45034608 .. 899 355 375
Feb. 7.... 264514119 .. 83997 246 .. 33746481 .. 214789179 .. 58048384 .. 541240203
Mar.7.... 268634212 .. 85808493 .. 33783942 .. 213078341 .. 54065933 .. 603 182 500
28... 210807768 .. 271/ .. 83674394 .. 208910713 .. 52685063 .. 481 253 035
Apr.4.... 71756871 .. 29887183 .. 33676564 .. 206412490 .. 50011783 .. 516052083
11... 22171888 .. 28787692 .. 33754258 .. 201753484 .. 47570638 .. 476845358
18... 269981781 .. 26879513 .. 83698238 .. 202913989 .. 50180 040 .. 429 468 971
25... 269016209 .. 25,381,338 .. 83,616,928 .. 203,583,375 .. 53,119,646 .. 444,005,309
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The Philadelphia banks are thirty in ber, with a hined capital (all under the Nation-
al Bank Act) of $15,755,150. Their loans at present are one million less than in 1867, 1868, 1869.

Wo annex the weekly returns for these years :—

Legal Tenders. Loans.

Aug. 8, 1867....... $16,733,108 .. $53,497,840
Jan. 4,1868........167824%2 .. 52,002,304

. .. 53,6534T
50,716,999
52,682,813
52,251,351
50,499,865
51,510,082
52,826,857
53,987,521
51,068,853
51,931,873
2,105,010
51,582,214
51,968,040
51,662,662
51,828,563
51,400,381
51,587,887
51,454,698
51,896,185
52,041,538
51,028,481
52,019,555

Speols.  Circulation.
$302,055 .. $10,635925

Deposits.

$38,004,543

25918 .. 10,639,000 ..
83,996 .. 10,625,428
252488 .. 10,598,719
302,782 .. 10,503,351
256,933 .. 10,458,516
180,003 .. 10,622,896 ..
21,758 .. 10,617,315
169,316 .. 10,619,898
203,621 .. 10,618,816
384,800 .. 10,610,233
U738 .. 10,611,678 ..
177,308 .. 10,596,934
854845 .. 10,507,978

.. 932468 .. 10,608,253

. 1,290,006 .. 10,568,681

.. e51510 .. 10,568,081 ..

.. 1,429,807 .. 10,576,852

.. 1588378 .. 10,578,484

.. 1,509,517 .. 10,586,611

.. 1,580,747 .. 10,575,778

. 1,499490 .. 10,571,743

. 1,314,127 .. 10,571,791

1,083,741 .. 10,575,125

36,621,974
44,8%,398
98,121,023
99,677,043
7,735,205
85,305,854
8,971,281
43,390,330
41,321,687
9,717,126
99,212,568
88,485,284
37,965,411
88,878,583
88,990,001
20,512,149
9,025,042
0,781,158
89,780,000
38,711,287
30,279,143
41,033,306
41,677,500

Foreign exchange is held at higher rates than were quoted last month. Bills are firm on the
basis of 1093 for the best bankers 60 days sterling, and 109% for do. at short sight. We quote:—
Bills at 60 days on London, 1085@108% for commercial ; 109@109% for bankers’; do. at short
sight, 1095%@109X ; Paris at 60 daye, 521X@5.18) ; do at short sight, 516 @5.15; Antwerp,
5.2 @5.173¢ ; Swiss, 5.21X@5.17) ; Hambargh, 85X @35% ; Amsterdam, 40%5@405% ; Frankfort,
40%@40% ; Bremen, TI%@78% , Prussian thalers, 70}@71.

Sixty-days' Bills, Jan. 28. Feb. . Mar. 4. April 28.
On London, bankers...... 109 @ 100X .. 108% @ 109 .. 108 @ 108% .. 100 @ 109
‘  commercial. .. 108 @ 108% .. 108 @ 108} .. 10T @ 108 .. 108} @ 108%
Paris, bankers', per dollar 5.22% @ 517 .. 521 @ 5.17 .. 526X @ 8.31% .. 5.21X @ 5.18%
A dam, per guilder... 40 @ 40% .. 40}% @ 40X .. 39% @ 40X .. 0% @ 40%
Bremen, per rix-dollar.... 18X @ 79X .. B} @ 8X ..TiX¥ @ ® LM% @ 8%
Fraokfort, per florin... ... 40% @ NW0% ..40% @ W% ..39% @ WX ..40% @ 1%
Hamburg, per maro-banco. 85% @ 86% .. 3% @ B% .. 3B} @ 8BX .. B} @ BH
Prussian thalers........... 0% @M .70 @TX ..70 @K ..70% @M
The following are the quotations for other coin :
$4a 9  Mexican dollars....... .... 108% a 104
475 @ 480 Fivefrancs........ ....... 94 a 9
70 @ 71  English sovereigns......... 486 a 488
8.85 a3.87  Spanish doubloons......... 16.25 a 16.50
15.55 a15.70

dolla;

The dally aggregate clearings of the Gold Exchange Bank, arc from 50 to 70 millions of
8.

Tux Supreme Court of the U. 8. has confirmed its previous Legal Tender decision, which
is now, for the present, the law of the land. The Griswold-Hepburn case, in which the conrt
declded that the Legal Tender Act does not affect contracts made prior to its passage, was refused

s rehearing.
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The average loans of the New York city banks last week were 969 millfons, on a capital of 84
millions ; or 200 per cent. beyond their capital. Their circulation is 33 milliuns, against eight
millions in 1862, and less than five mlllions in 1865. The aggregate amounts in April, 1862 to
1869, were as follows :—

Loans. Specie. Legal Tenders. Circulation. Deposits.
1869 . S35 184 882 .. $7811 79 .. $51001 288 . $34436 769 .. $172 3 484
1868 .. 254817986 .. 16 TI6 643 .. 50 833 660 .. 34218581 .. 181833523
1867 .. UTH61731 .. T6WBI5 .. 64006908 .. 83648571 .. 184000 256
1866 .. 2067068 .. 9495463 .. TI603688 .. UB45857T .. 196 808578
1865 .. W4 TRWB 195 .. 191338 ... 57954 987 .. 4700210 .. 184 244 399
1864 .. 106286 738 .. 34808008 .. .. 5679947 .. 161978 162
1863 .. 171 079 329 .. 87 175 067 1555549 .. 167863 998

82 .. 195086835 .. 3529784 .. ......... - 8118571 .. 101 897 485

. \
The importations of foreign dry goods for the first three months of the current year were over
31 millions, which is largely in excess of thoge of 1868 and 1869. The following is the summary :

Imports of Foreign Dry Goods entered for consumption at New York for Three Months from
January 1.

do Cotton........

do Bilk........ .

do Flax..........
Miscellaneous Dry Goods..............

Katered for Consumption....... .....
Withdrawn from Warehouse

Total on Market........... ..covvnenn

At Boston, the bank-movement is steady; showing a deposit line of 87 to 39 millions in
March, and aggregate loans to the extent of 108 miliions, or about 2.0 per cent. beyond their
capital.

Legal
1867. Loans. Specle. Tenders. Depasits. National.
Aug. B.......896,867,558 .. $§ 473,045 .. $I5111,084 .. $33398,850 .. $24,655,075
Jan. 6,1868....94969,249 .. 1466246 .. 15543169 .. 40,656,088 ..  24,696.5%9
July 6.......100,110830 .. 1,617,638 .. 15107807 .. 43458654 ..  2B214190
Jan. 4, 1869...95,428644 .. 2908401 .. 12038848 .. ST53/TET .. 25151340
.. 261,284 .. 1296420 .. 40,928462 ..  2BIIANMT
1,287,086 .. 11,200,149 .. 85,689,466 .. 25,301,557
862276 ..  11,348884 .. 83504099 .. 324,671,716,
708968 .. 12,852,118 .. 86,785,748 ..  25.330,000
640,582 .. 13,454,661 .. 88,491,446 .. 25202157
8,140,676 .. 9505668 .. 84,851,745 .. 9533571
2577688 ..  10574,694 .. 85797,808 .. 95290888
1,715,568 ..  11,792519 .. 87,041,085 .. 2530397
652,197 .. 12,767,004 .. 868980804 .. 253891464
1,868721 .. 11,711,185 ..  85310,864 .. 25321519
.. 1,990,720 .. 11,679,107 .. 37,34329 .. 25,355,964
Jan. 8, 1870..105,985.214 .. 8,765,348 .. 11874569 .. 40,007,285 .. 95,300,908
Feb.7..... 109,688,041 .. 5,085,000 .. 10,438,107 .. 40908898 .. 95160664
Mar. 7..... ..108,367,481 .. 4,929,867 .. 8765874 .. 387,631,983 .. 95,200,868
“oel...... 107,884,867 .. 5,170,700 .. 8,352,201 .. 87,098,588 .. 25210487
" 28...... 107,043,809 .. 05,190,348 .. 8409444 .. 37,128311 .. 25265001
Apr.4........ 106,722,659 .. 5163494 .. 8,470,455 .. 38851618 ..  252WMe
[ § DR 106,156,094 -* 5,057,341 .. 8,162,080 .. 89,504,080 .. 25285000

“ 18 ...... 106,569,378 .. 4,851,954 . 8,216,721 .. 39,532,837 .. 5,390
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The importations of forelgn goods servoto disturb the market throughout the year, being
largely in excess of the needs of the country. The following shows the imports of Foreign Dry
Goods at New York for nine montha from July 1:

Year. Value. Year. Value.

18556.... ... $76 843 495 1865-6. ... §115 644 914
1856-7.. 28 379 637 ....1866-7.... 88451059
1857-8.. 51065 196 ....1867-8.... 62420 141
18589, . 67 131882 ..18689 ... 7319997
1559-60 36 628 597 1869-70... 76 651 848

Stocks have been active during the month of April, resulting in a geaeral advance of prices.
The abundance of capital awaiting investment gives animpetus to market values, creatinga
lively demand from ontside parties. Compared with onr last monthly snmmary we notean ad-
vance in Canton Co. Shares, 10 per cent.; Central Railroad of N.J., 2); Chicago and Northwes-
tern, 8; prefcrred shares, 4; Cleveland and Pittsburgh Raflroad, 24 ; Cleveland, Columbus and
Cincinnati Ruilroad, 4; Delaware and Hudson Canal Shares, 8% ; Lake 8hore Railroad, 5); Mich-
igan Ccntral, 4 & ; Milwaukee and St. Psul, 1) ; preferred shares, 8; Morris and Essex, 2% ;
Pacific Mail, 8 Eeading Ruilroad, 83; Toledo and Wabash, 5. At the same time there has been
a decline in Chicago and Alton Shares, 1) ; Chicago and Rock Island 13 ; Illinois Central Rail-
road, 4; New York Central, 8; Panama Rallroad, 8.

Stocks. Mar.4. Mar.11. Mar.18. Mur.25. Apr.l. Apr8. lpr.ll. Apr. 22.

Boston, Hartford, & ErieR.R.. 6 .. 6 .. 6 .. 8. 38X. 4. 4%.. 4
Canton Company Shares........ 61 .. 62 .. 61 . 66 .. 65 .. 64%.. T%. T
Central R.R.of N.J ** ........ 102 .. 104 .. 102% .. 102 .. 108% .. 104% .. 105X .. 14X

Chicago & Alton R. R. Shares..116 .. 114 .. 118 .. 112 . 113 .. 111% .. 111x .. 111x
Chicago & K. Island R.R.8bares119% .. 119% .. 118 .. 122 .. 1193 .. 1162 .. 116% .. 116}

Chlcago & Northwestern R.R.... 72X .. 73% .. 71 .. Ti% .. 7% .. 8% .. ¥ .. 4

Chicago & Northwestern pref... 88 .. 88) .. 8l1x .. 82)% .. 8& .. 84X .. 86% .. 85X
Cleveland & Pittsburg R. R..... 98 .. 99 .. 97% ..100% .. 893 .. 100k . 102 .. 100X
Cleveland, Col., & CIn.R.R.... 4 .. ™4 .. ™ .. M¥. M¥. UX. .. 8

Columbus C. & Ind. Cent........ 19 .. 19)% .. 18 .. 1T% .. 18 .. 17% .. 1T% .. 1T%
Delaware & Iludson Canal Co....119 ..117 .. 116X .. 116 .. 1163 .. 117} .. 119 .. 120
Dubuque & Sioux City R.R..... 109 ..109 .. 10%% ..108 .. 107k .. 108 .. 107 .. 107~
Illinois Central R. R. Co........ 188 ..187 ..143 .. 1483 .. 144 .. 140) ..138 .. 139

Lake Shore & Mich. South'n R.R. 86% .. 87 .. 8% .. 87% .. 88 .. 87% .. 88% .. 91%
Mariposa Mining Co... ......... 10 .. 10 .. .. .. 6%.. T .. T .. 6. 6x
Mariposa preferred,............. 195 .. 20% .. 19 .. 15 .. 18 .. 18% . 183 .. 18%
Michigan Central R.R.......... 120% .. 119 .. 119 .. 119% .. 120 .. 119% .. 119X .. 128}
Milwaukee & St. Paul R.R..... 625 .. 62 .. 58X .. 59X .. 60X .. 59X .. 60% .. 60X
Milwaukee & St. Paul pref..... WK .. XK .. T .. X .. 4% .. 8% .. 14 .. 14%
Morris & Essex R.R............ 87% .. 903 .. 90 .. 90X .. 89% .. 81 .. 93 .. 93

N.Y. Cent. & Hudson-river L.R. 933 .. 97% .. 963 .. 92% .. 92 .. 08K .. 92% .. 98%
N.Y. Cent. & Hudson-river Scrip 93X .. 95% .. 983 .. 903 .. 89% .. 89} .. 80} .. 89%

New York & Erle R. R......... 5% .. VD .. VK .. V.. BX .. By .. DK .. 24%
New York & Erie pref......... 43 .. 42 .. 43 .. (iieiitiiiiiiiiiitiiiiiiiiiiiiinaans
Ohio & Mississippi eer......... 80 .. 89% .. 28X .. WX .. W)X .. V¥ .. 9% .. 80K
Pacific Mail Steamship Co...... 87X .. 87% .. 83 .. 88x .. 88 .. 8% .. 87T .. 86X
Panama R.R.Co........... .... 170 .. .. .. 1% 145 138 147 158 147

Pitteburg & Ft. Wayne R.Kk.... 88 .. 983 .. 93X 98 93% #8% 98% 923
Quicksilver Mining Co......... 11% .. 1% 10 .. 10 9 9K 9% 9)
Reading R.R........o.oeovuuee 97 .. 97% .. 96X .. 96 XK. 98X .. 9% 995
Toledo & Wabash R. R......... 48% .. 45 .. 45 493 45% .. 46% 485 50X
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THE SAVINGS BANKS OF NEW JERSEY.

JANUARY, 1870.
THE NAME, LOCATION AND DEPOSITS OF EACH.

Depositors. Deposits.
................ Burlington Savings Institution veen caee $ 62311
...... Elizabethtown Savings *“ ceee e 306,858
........ Dime “ “ 1,683 vees 137,085
....Elizabethport Savings Bank ceee ceee 7913
....Dime Savings Bank 11,358
.................. Hudson City « ¢ 88,460
............... Provident Inst. for Savings cese eeen 2,702,018
. ..Fifth Ward S8avings Bank 830,184
..Institution for Savings 84 veee 176,501
..Howard Savings Institution ceee F 1,847,801
..Newark Savings d 16,193 ceee 8,815,715
.................. Dime Savings “ 1,578 ceen 940,891
18. New Brunswick... ........New Brunswick Savings Inst. ceen FN 433,720
14, Orange.............ccuee Orange Savings Bank cees FN 198,172
15, Paterson........... .Paterson 8avings Institution ceee F 85,296
16. Plainfleld........... ..Dime - “ 516 eaen 51,052
17. Rahway......... .. ..Dime 8avings Bank 2105 e 21,268
18 % e e ..Rahway Savings Institution 579,526
19. Baritan ........... .Raritan Savings Bank ceee e 2457
20. South Amboy... .. .80. Amboy « ¢ 3903
21. Trenton.......... ....Trenton Saving Fund Soclety FO eeee 887,715
7 State Savings Bank B3 80,27
Total, State of New Jersey, 1810................. $16,719,888

DEATHS.

ATt CHARLERTON, W. VA.—December 20th, 1869, W. J. RaND, [president of the Bank of the
‘West at Charleston, Kanawha Co., W. Va,

At NEw York.—Thursday, April Tth, 1870, in his eighty-first year, JaoMzs Dz Pryster
OapeN, Comptroller for nine years of the Bank for Savings, Bleecker Street.

At Prrersrincp, N. H.—Thursday, April Tth, aged sixty-four years, JAMes DeAkE, president
ofthe Pittsfleld Nationai Bank, and formerly State Seaator, ©  ° =P

AT BoranTon, PA.—On Wednesday, April 20th, 1870, PeTer C. CARLIXG, cashier,until January
1st, 1870, of the Second National Bank of &nnhm



THE NINTH NATIONAL BANK

OF NEW YORK,

ERECTED 1869.

Capital, Une Million of Dollars.

President, THOMAS A, VYSE, J« Cashier, JOHN T. HILL.

Engraved for the * Merchants and Bankers' Almanac for 1870."
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THE

They did not give MARKHAM any notice of the time and place of
the sale of the stock. The stock afterward rose, and MArRKHAM
sued the Jaupons for wrongfully selling his stock, and recovered a
verdict for about four thousand dollars, at the trial before Judge Fos-
TER. The defendants appealed, and the Supreme Court reversed the
judgment, Judge LEONARD writing an opinion following Judge
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CLERKE’S view of these cases, that the broker could sell without no-
tice when the margin was exhausted. The plaintiff then appealed to
the Court of Appeals, who have reversed the Supreme Court decis-
ion, and settled the law on this vexed question.

The Court of Appeals decides:

1. That when a broker buys stock for a customer and agrees to
pay for it and carry it on receiving a deposit of a margin of money
or stock, he holds the stock so purchased as a pledge for the repay-
ment of the money he advances, and cannot sell it, even if the value
of the stock falls 8o as to exhaust the margin, without giving notice
of the time and place of the sale.

2. That evidence of the custom or usage of brokers cannot be
received to change these rights and relations of the parties to such
transaction. '

8. That a broker who sells out his customer’s stock, after his
margin is gone, but without giving him notice of the time and place
of the sale, is liable to the customer for the highest price of the
stock down to the time of the trial, because the customer owns the
stock, and the act of the broker is a wrongful conversion.

Judgment of the General Term reversed, and that at Special
Term affirmed. with costs.

All the authorities agree that in case of a sale of stocks pledged
there must be notice to the pledger, to make the sale valid; the
question is how much this notice should specify ; whether a general
notice that the stock will be sold, leaving it to the broker’s option
when and where the sale shall be, is sufficient.

The Court in this case hold that the time and place of the sale
must he stated in the notice, and this would seem to be reasonable
and just, if the transaction can be regarded as a pledge. The court
below, following the decision in HaNks v. DrRakE, 49 Barb. 186,
(Bankers’ Magazine for October, 1869, page 275,) did not regard the
purchase of stocks on a margin as a pledge.

The case of MiLLIREN v. DEHON, 27 N. Y. 364, was also relied
on as an authority, to show that it was unnecessary to mention the
time and place of the sale. But in that case there was a special
agreement that the sale might be public or private, and the court
held that, considering the whole agreement, the plaintiff had waived
his right to a notice of the time and place ; and they say in the same
opinion that, in the case of a simple pledge with a mere right of sale,
the sale must be public and notice given of the time and place. See
the cases of ALLEN v. DYkERs, 3 Hill (N. Y.) 593, 7 Ib. 497; WiL-
80N v. Li1TTLE, 1 Sandf. (N.Y.) 351; 8. C. 2 Comst. (N. Y.) 448;
Story on Bailments, § 309, 310. Brass ». WorTH, 40 Barb. 643.
Bankers’ Magazine for October, 275, 276 ; and for April, 780, 781.

Of course it is competent for parties by express agreement to
waive their right to insist upon notice of the time and place of the
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sale, but courts are very reluctant to admit evidence of usages or
customs to control the operation of law. In WHEELER v. NEW-
BouULD, 16 N. Y. 392, a usage of brokers in New York to sell in
the market promissory notes held by them as oollateral security for
a debt, was adjudged void. See DickiNson ». Gay, 7 Allen,
(Mass.) 29, and Bankers’ Magazine for March, 1870, page 682.

In regard to the measure of damages, the cases in the various
States are conflicting.

See Bankers’ Magazine for November, 1869, page 380, This

case, however, seems to settle the law upon that subject in New
York

LIABILITY OF STOCKHOLDERS.

In the case of Lowerky against INmaN, the nature and chaiae-
ter of the liability incurred by stockholders, in a joint stock
corporation, organized under a statute declaring stoeckholders indivi-
dually liable for the debts of the company, are examined and con-
sidered. Itis held that such liability may be solely a creature of
the act of incorporation, or may arise out of the contraet of indebted-
ness between the creditor and the corporation, depending entirely
upon the language of the statute and the facts of each particular case.
In a case where the liability is by statute solely, or where a particu-
lar remedy for the enforcement of the liability is provided by the
act, differing from the ordinary common law remedies, and exclusive
in its nature, the liability can be enforced only in the courts of the
State where the corporation exists, and in the manner provided by
the act. In case where the act of incorporation can be construed as
merely affinnative of the common law, leaving each stockholder
liable for the debts of the company in the same manner as if not
incorporated, and no particular or exclusive remedy is prescribed,
then the lex foré prevails, and the liability may be enforced in the
courts of any State or Territory where the person of the stockholder
may be found. So when an act of incorporation charges the * pro-
perty,” but not the person of the stockholder with the payment of
debts of the corporation, and provides a remedy in the nature of a

roceeding #n rem, for the enforcement of such charge, no personal
iability exists against the steckholder, nor ecan any personal action
be maintained against him for any debts of the corporation. The
stockholders of the *“ Northwestern Bank of Georgia” are not per-
sonally liable for the debts of that bank; nor cam a personal action
be maintained in the eourts of this State against either of them for
any such indebtedness.
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NEW LAWS OF NEW YORK.

ENAcTED 1870.

1. An Act for the Relief of Corporations—II. An Act Relating
to Banking.—IIl. An Act Relating to Corporations.
—IV. An Act Relating to Holidays.

I. Cuap. 135.—An act for the relief of corporations organized under
general laws,

Secrion 1. The directors of any corporation, organized under
any general act, for the formation of companies, in whose original
certificate of corporation any informality may exist, by reason of an
omission of any matter required to be therein stated, are hereby au-
thorized to make and file an amended certificate or certificates of in-
corporation, to conform to the general act under which said corpora-
tion may be organized ; and upon the making and filing of such
amended certificate, the said corporation shall, for all purposes, be
decmed and taken to be a corporation from the time of filing such
original certificate.

Sec. 2. Nothing in thisact contained shall in any manner affect
any suit or proceeding at the time of filing such amended eertificate,
pending against said corporation, or impair any rights already ac-
crued.

Skc. 8. This act shall take effect immediately.

Passed April 5, 1870.

II. Cuar. 163.—An act to amend the act entitlel “ An act to au-
thorize the business of Banking.” passed April eighteen, eighteen
hundred and thirty-eight.

Secrion 1. Every banking association organized and doing busi-
ness under and by virtue of the act entitled “An act to authorize
the business of Banking,” passed April eighteen, eighteen hundred
and thirty-cight, and the various acts supplementary thereto and
amendatory thereof, is hereby authorized to take receive, reserve,
and charge on every loan or discount made, or upon any note, bill
of exchange, or other evidences of debt, interest at the rate of seven
per cent. per annum and such interest may be taken in advance,
reckoning the days for which the note, bill or other evidence of debt
has to run. The knowingly taking, receiving, or reserving or charging
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a rate of interest greater than aforesaid, shall be held and adjudged
a forfeiture of the entire interest which the note, bill, or other evi-
dence of debt carries with it, or which bas been agreed to be paid
thereon, and in case a greater rate of interest has been paid, the per-
son or persons paying the same, or their legal representatives, may
recover back twice the amount of the interest thus paid from the
association taking or receiving the same ; provided, that such action
is commenced within two years from the time the said excess of in-
terest is taken. But the purchase, discount, or sale of a bona fide
bill of exchange, note, or other evidence of debt, payable at another
place than the place of such purchase, discount or sale, at not more
than the current rate of exchange for sight-drafts, or a reasonable
charge for collecting the same, in addition to the interest, shall not
be considered as taking or receiving a greater rate of interest than
seven per cent. per annum.

" Sec. 2. It is hereby declared that the true intent and meaning
of this act is to place the banking associations organized and doing
business as aforesaid, on an equality, in the particulars in this act re-
ferred to, with the national banks organized under the act of Con-
gress, entitled “ An act to provide a national currency, secured by a
pledge of United States bonds, and to provide for the circulation and
redemption thereof,” approved June third, eighteen hundred and
sixty-four. And all acts and parts of acts inconsistent with the pro-
visions hereof are hereby repealed.

Sec. 8. This act shall take effect immediately.
Passed April 9, 187%0.

.

III. Crap. 151.—An act to regulate procecdings against corporations
by injunction and otherwise.

SectroN 1. An injunction to suspend the general and ordinary
business of a corporation or a joint-stock association, or to suspend
from office any director, trustee or manager of a corporation or joint-
stock association, or to restrain or prohibit any director, trustee or
manager of a corporation or joint-stock association from the perform-
ance of his duties as such, shall not be granted, except by the
court, and upon a notice of at least eight days of the application
therefor to the proper officers of the corporation, or the director,
trustee or manager to be enjoined or restrained; and an injunction
granted for any of the said purposes, except by the court, and upon
the notice in this section prescribed, shall be void.

Skc. 2. No officer or director of a corporation shall be suspended
or removed from office otherwise than by the judgment of the su-
preme court, in a civil action, in the cases prescribed by the revised
statutes, and all actions and proceedings against a corporation, when
the reliet sought or.which can be granted therein, shall be the disso-
lution of such corporation, or the removal or suspension of any officer
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or director thereof, shall be brought by the attorney-general in the
name of the people of the state. '

Sec. 3. A receiver of the property of a corporation can be ap-
pointed only by the supreme court, in a civil action, and in one of
the following cases, upon, at least, eight days notice of the applica-
tion therefor to the proper officers of such corporation :

1. In a civil action brought by a judgment creditor of the cor-
poration, or his representatives, after execution has been issued upon
such judgment, and returned unsatisfied in whole orin part.

2. In a civil action brought by a creditor of the corporation for
the foreclosure of a mortgage, upon the property over which the re-
ceiver is appointed, and when the mortgage-debt, or interest thereon,
has remained unpaid at least thirty days after it became due, and was
duly demanded from the proper officers of the corporation, and when
either the income of such property is specifically mortgaged, or the
property itself is probably insufficient to pay the amount of the
mortgage-debt.

3. In a civil action brought by the attorney general for the dis-
solution of the corporation when it appears to the court that such
dissolution ought to be adjudged.

4. In a civil action brought by the attorney general or by the
stockholders to preserve the assets of a corporation having no officer
empowered to hold the same, -

5. In the cases specifically mentioned in title four, chapter eight,
part three, of the revised statutes.

SEc. 4. Any director or other officer of a corporation or joint-
stock association npon whom shall be served any notice of an appli-
cation for an injunction restraining or affecting the business of such
corporation or joint-stock association, or for a receiver of its property
and effects, or any part thereof, who shall conceal from or omit to
disclose to the other directors, trustees, managers, and officers there-
of the fact of such service, and the time and place at which such
application is to be made, shall be deemed guilty of a misdemeanor,
and, upon conviction thereof, shall be punished by fine or imprison-
ment, or both such fine and imprisronment, and shall be liable, in a
civil action, to the corporation or joint-stock association for all dama-
ges which shall be sustained by it by reason of such proceedings.

Skc. 5. The provisions of this act shall extend and apply to all
corporations and joint-stock associations created or existing by the
laws of this or of any other state or government doing business
within this stase, or having a business or fiscal agency, or an agency
for the transfer of its stock therein, and to the directors, trustees,
managers, and other officers of such foreign corporations or joint-
stock associations, and to all proceedings by the attorney-general, in
the name of the people of this state, under the laws regulating pro-
ceedings against corporations, except that it shall not apply to cor-
porations or associations having banking powers or power to make
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insurances, or to such as shall be organized under the general manu-
facturing laws of this state.

Sec. 6. This act shall take effect immediately.
Passed April 7, 1870.

IV. CHuar. 870.—An act to amend an act entitled an act to desig-
nate the holidays to be observed in the acceptance and payment
of bills of exchange and promissory notes, passed April fourth,
eighteen hundred and forty-nine.

SecrioN 1. The following days, viz: The first day of January,
commonly called New Year’s day, the twenty-second day of Febru-
' ary, the fourth day of July, the twenty-fifth day of December, and -
any day appointed or recommended by the governor of this state, or
the president of the United States, as a day of fast or thanksgiving,
shall, for all purposes whatsoever as regards the presenting for pay-
ment or acceptance, and of the protesting and giving notice of the
dishonor of bills of exchange, ‘bank checks, and promissory notes,
made after the passage of this act, be treated andp considered as is
the first day of the week commonly called Sunday, and when either
of those days shall occur on Sunday the following Monday shall be
deemed a public holiday, and any bill of exchange, bank check, or
promissory note made after the passage of this act, which, but for
this act, would fall due and payable on such Sunday or Monday,
shall become due on the day following such Sunday or Monday.

Skc. 3. All acts and parts of acts inconsistent herewith are here-
by repealed.

Skc. 8. This act shall take effect immediately.
Passed April 23, 1870. .

An unsuccessful attempt was made to pass an altered check of
Kemp, Day & Co. of No. 118 Wall street, on FarmMer, Harca & Co.
of No. 78 Broadway. The facts were substantially as follows: A
comparatively unknown man obtained the check of the first named
firm for $3, and on the following day went to Farmer, Hatch &
Co., and bought $6,000 five-twenty bonds of 1862, and in payment
offered a check for $6,625 on the St. Nicholas Bank, drawn by
Keur, Day & Co. Messrs. Farmer, Harcu & Co., before deliver-
ing the bonds, sent the check to the bank for certification, when it
was returned as not good. In the mean time the would-be swindler
stepped out of the office, and has not since been seen.
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THE FUNDING BILL.

The Funding Bill, as it passed the Senate, is not regarded with
very great satisfaction by the National Banks. The following
circular, in the interest of the banks, has been furnished us:

NEw York, March 14, 1870.
To the Natiornal Banks:

) “The undersigned, members of the Executive Committee of the

National Banking Association, have visited Washington for the pur-
pose of explaining to members of Congress that the eighth section
of the Funding Bill, reported to the Senate by the Finance Com-
mittee of that body, would, if passed into a law, prove highly in-
jurious, if not disastrous, to the interests of the National Banks;
Inasmuch as it requires them to take one-third each of four, four
and half, and five per cent. Bonds at par in Gold, and deposit them
in the Department to secure their circulating notes, in place of Five-
twenty and Eighty-one Bonds, issued to the Union Pacific Railroad,
all bearing six per cent. interest; and in place, also, of the Ten-forty
five per cent. bonds ; within one year from the date of the passage
of the act, or forfeit their right to receive circulating Notes. We
endeavored to show members that there could be no profit on circu-
lation to induce the banks to take the proposed Bonds, bearing an
average rate of four and half per cent. interest, and, therefore, a large
portion of them, if not all, would be forced to either abandon their
organizations under the National Law and wind up, or organize
under State authority, or as private banks.

“We are very desirous of seeing the debt of the country funded
at a lower rate of interest, and thus diminish the burden of taxation
upon the people, and favoring, as we do, all the provisions of the
bill that are legitimately designed to effect that object, we insisted
that the provisions of the eighth section have no rightful connection
with that measure.

“We plead the injustice of making any distinction between banks
and other owners of Bonds, and we maintained that they, like others,
should be left free to take the Bonds or not. We especially pro-
tested against the injustice of compelling banks to surrender or
dispose of Bonds which are not due, and for the right to hold which,
and to use for the purpose they are now used, we think they have
the plighted faith of the Government as a consideration for their
compliance with the terms of the National Bauking Law. Notwith-
standing our efforts to the contrary, the bill, with the oljectionable
section, has passed the Senate. It now goes to the House of Repre-
sentatives for concurrence, where we shall make an effort to have the
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objectionable features stricken out, and to that end we need the
prompt and efficient assistance of all who are interested in this im-
portant question. We therefore urge upon you the necessity of
earnestly appealing to your local Representatives in Congress, and
all other Representatives with whom you may be acquainted, to use
their efforts to so amend the bill as to free it from the objections
which we have stated, and thus preserve to the people the best bank-
ing system ever adopted in this or any other country. With the
gresent enormous taxes imposed on banking capital by the general,

tate and municipal governments, it is, in our opinion, impossible for
a large portion of the banks to maintain their existence and pay
reasonable dividends to their stockholders without the benefit
derived from circulation which they now enjoy, and which the section
of the bill now under consideration takes away entirely.

“The following statement will show that there will be no profit
on circulation, if obtained on 4} per cent. Bonds paid for in Gold at
par. In making it, we assume that Money to be paid for the Bonds
will be worth 7 per cent.

“If Gold is above par, the result will be more unfavorable than
appears in the statement.

“It is to be borne in mind that but 80 per cent. of circulation
can be obtained on the par value of the Bonds.

BONDS AT 44 PER CENT. GOLD AT PAR.
Bond for $1,000. Dr.

For interest on $1,000 for one year, at 7 per cent...... e eeeeeneneannen 870
For interest on $200 of reserve on circulation at 7 per cent..eeeeceuu... 14
For Government tax on $800 of circulation............... teeceennnnas 8
Forinterest on mutilated Currency on hand, express charges and other
expenses connected with circulation, say 1 per cent...............0 &
Total.eveeveereanennnne, eeeeraececaenas S $100
CREDIT.
Interest on Bond for $1,000, one year, at 44 per cent......ceevuen.n...
Interest on $800 circulation, one year at 7 per cent......coeeeunnn... 56
TOLAl - e eeevreneeeeeneerenneneeinearanans e eeettetetieteeaeeaaaaa, 8101
Profit on 1,000 Bond for one year..... Cecevecteecesucianionrosnananan 1
With Gold at 124 per cent premium, the Bond would cost $1,25 in Cur-
rency, and the interest and other charges would be................ $108
The income from the same would be.c.veseseccccccacncs ceraccnne ... $106
LoSSceeeccneens tesenns ceseee ceeecc secsns eeececacsscsscascecesesaanns $2

¥ “ E. B. Jupson, President First National Bank, Syracuse, New
ork.
“ P, C. CaLHOUN, President Fourth National Bank, New York.
“Cuas. B. HaLw, Cashier, Boston National Bank, Boston.
“Tnos. CoLEMAN, President, First National Bank, Troy, New
York. .
¢ Metbers of the Executive Committee.”
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GOLD PRODUCT OF THE UNITED STATES.

Summary Exhibit of the Entire Deposits of Domestic Gold and
Silver at the Mint of the United States and Branches,
Jrom 1792, to June 30, 1869.

From. . Gola. Stlver. Totals.
California...o..........$623,971,841 85.... § 32,616 67....8624,003,958 52
Montana&.cceceecoscess, 21,028,101 84.... 59,211 98.... 21,087,313 82
Colorado....ec... ceeees 16,115,764 40.... 245,522 45.... 16,361,286 85
Idaho...cceeennse. eee.. 14,658,678 03. ... 253,083 81.... 14,911,741 84
North Carolina......... 9,551,511 91.. 41,971 82.... 9,593,483 23
Oregon ...... ceseces ... 10,025,868 89.. 1,764 19.... 10,027,633 08
Nevada........ ceserens 201»914 84.... 4277 172 18.... 4,520,086 97
Georgia...oovereennnns 7,107,805 14.... 403 83.... 7,108,208 97
Virginia......c.coceivae 1604020 40.... ceeseen. eese 1,604,020 40
South Carolina ......... 1,362,832 12.... ... ..o el 1,302,832 123
Alabama...c.c.oeevcenane 203,583 85.... cee seen 203,583 85
ATiZON&.ceeeecenanen.n. 896,041 44.... 38,107 93.... 434,149 37
New MexXiCOeeoeeeeeen. 229,824 96.... 4,522 58.... 234,347 54
Utah....... ceeeee 98187 02.... 93,187 02
Tennessee «ceeeceeess, .. 81,803 33.... ceereene aann 81,803 38
‘Washington Territory 61,260 49.... ceereese eees 61,260 49
DAKOLR +eeeenereeennenn 9,806 O1.... cesecens seee 9,806 01
Nebraskd eeeeeeceeeen.. 14,967 14.... 14,967 14
Vermonte.eeeesaeees. .. 5,020 T5....  ..eeeen o eeee 5,020 75
Other sources.......... 81,485,550 75.... cececei. seee 81,435,550 75
Parted from Silver..... 8,807,188 77....  cccceerr .ene 3,907,188 77
Parted from Gold..... e eeerecence ae .o 5,447,955 24.... 5,447,955 24
Lake Superior...ccccceees ceeeee.. oo eoee 235,560 88.... 235,560 88
Maryland. ..... 80 15.ccc cececeen cone 89 15
Kansas..... etessennees 846 36.... 46800.... 1,314 36
Sitka.cee.eceeens 897 64.... 397 64
Fine Bars....... veesees 59318035 593,180 35

Total8 ceveee.eene $742,117,407 08 $11,231,521 36  $753,348,928 44

The Director of the Mint of the United States, Philadelphis,
in his Annual Report of September, 1869, says :

“The deposits of bullion at the Mint and Branches during the
fiscal year were as follows: Gold, $31,463,249.76 ; Silver, $1,790,-
453.49 ; total deposits, $38,253,703.25.

“ From this total a deduction must be made for the bullion re-
deposited, or bars made at one Branch of the Mint and re-deposited
in another for coinage. Deducting the re-deposits, the amount will
be $32,940,258.00.

“The coinage for the same period was as follows: Gold coin,
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ieces, 1,181,302 ; value, $21,828,637.50 ; unparted ard fine gold bars,

10,199,328.53 ; silver coin, pieces, 1,702,616 ; value, $840,746.50;
silver bars, 734,190.87 ; nickel, copper and bronze coinage, pieces,
83,782,750 ; value, $1,279,055.00. Total number of pieces struck,
36,666,668 ; total value of coinage, $34,881,958.20

¢ The distribution of the bullion received at the Mint and
Branches, was as follows :

At Philadelphia, gold deposited, $3,681,960.34; gold coined,
$3,178,637.50 ; fine gold bars, $130,141.91; silver deposited and pur-
chased, $503,840.89 ; silver coined, $434,746.50; silver bars, $92,-
090.12; nickel, copper and bronze coinage, value, $1,279,055.00.
Total deposits of gold and silver, $4,185,801.28 ; total coinage, $5,-
114,671.03 ; total number of pieces, 34,660,168.

“ At the Branch Mint, San Francisco, the gold deposits were
$17,717,393.81; gold coined, $18,650,000.00; silver deposits and
purchases, $352,344.74 ; silver coined, $406,000.00. Total deposits
and purchases, $18,089,738.55; total coinage, $19,056,000.00; total
number of pieces, 2,006,500. ‘

“The Assay Office in New York received during the year in
gold bullion, $9,265,168.83 ; silver bullion, including purchases,
$879,439.28. Total value received, $10,144,608.06 ; number of fine
gold bars stamped, 6,721; value, $9,221,914.30 ; silver bars, 5,764 ;
value, $642,100.55; total value of gold and silver bars stamped,
$9,864,014.85.

“ At the Branch Miut, Denver, Colorado, the deposits for un-
parted bars were, gold, $795.566,38; silver, $54,828.63; total de-
posits, $850,395.01. Total deposits at this Branch for the fiscal year
ending June 30, 1868, were $383,017.78; showing an increase of
$487,377.23.

“At the Branch Mint, Charlotte, North, Carolina, the deposits
have been very limited, but are increasing. It is now in operation
as an Assay Office ; deposits being received, assayed and returned to
depositors in the form of unparted bars. The deposits for unparted
bars were, gold, $3,160.40.

“The Branch Mints at Dahlonega, Georgia, and at New Or-
leans, Louisiana, have not been in operation since the close of the
rebellion. No necessity now exists for their continuance, either as
Assay Offices or as Branch Mints.”

INTERNATIONAL CoiNaGE.—*“This interesting subject has for years
engaged the attention of leading minds in our own and other com-
mercial countries. The matter seems to have come to a stand-still,
from the fact that England does not seem to be prepared to fall in
with all the pre-requisites. Certainly, it would be an advantage to the
whole world, if a pound sterling, and five dollars and twenty-five
francs, meant the same thing precisely, and were not mere ap-
proaches to each other, as they are at present.”
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THE BRITISH MINT.

In the House of Commons, May 5, Mr. Dixon asked the Chan-
cellor of the Exchequer whether the Mint had lately received, or
tendered for, an order for coinage from a South American Govern-
ment; and, if 8o, at what price; whether the policy indicated in the
followingextract from the supplementary memorandum on the changes
proposed in the Mint, dated November 17, 18689, was hereafter
to be adopted by her majesty’s government: ¢“That there would
appear to be no reason why the Mint should refuse to undertake the
execution of coinages for foreign governments. Many contracts® for
foreign coinages have of late years been executed at Birmingham
with large profits to the contractor; and it is obvious that the Mint,
with the appliances at its command and the risk to which it may at
any time be exposed of being left unemployed, could with advantage
undertake such contract;” ang, whether, in his opinion, such a policy,
if adopted by the Government, would be otherwise than injurious
to the manutacturing interests affected by it.

The Chancellor of the Exchequer—It is quite true that the Gov-
ernment have entered into a provisional arrangement with the Re-
ublic of Urugnay in South America for silver and gold coinage.
he arrangement, at present, is only provisional, and I cannot give
details as to_price. As to the second point, I have very carefully
and anxiously examined the question whether it is possible that
the whole coinage of this country conld be conducted by contrict ;
but I have satisfied myself, for reasons which appear to me conclu-
sive, that it would not be attended with economy or sécurity. The
next question is, whether we may adopt the policy of executing or-
ders for the coinage of other countries—a policy adopted by almost
every country in Europe. We are obliged to keep up very large and
expensive establishments, which have often very little to do. Last
year there was considerable gold coinage. This year it will be very
light. Iam, therefore, of opinion that it is desirable, rather than keep
our establishments unemployed, that we should do as other countries
do, and undertake orders for the coinage of other countries. I am
prepared to enter into engagements of that kind, and to execute such
orders, to keep our establishments not otherwise employed. As to
the question of injury to parties in the manufacturing towns, I am
not aware that the private coiners of this country ever executed
gold or silver coinage, and therefore I do not see how this engage-
ment of the mint can be injurious to them. As to the bronze coin-
age, I believe it was executed in Birmingham ; but I am bound to
say that if it had been possible to employ the mint upon it, it would
have been executed more cheaply than it could be by contract. The
result of my answer to the question of my honorable friend is that
we are prepared to act for foreign countries and to undertake the
execution of coinages for them.
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THE NATIONAL BANKS OF THE UNITED STATES.

LiasmiTies AND Assets, JANUARY, 1866, JANUARY, 1868, JUNE,
1869, ANp MarcH 24, 1870.

LIABILITIES. Jan., 1866. Jan., 1868. June, 1869. March, 1870.
. 1579 Banks. 1642 Banks. 1620 Banks. 1615 Banks.

Capital pald in.......8$403,357,346..8420,260,700.. . $422,659,260. . $427,004,247
Surplus fund......... 43, 000 370.. 70,586,126.. 82 218.,.)76 . 90,174,915
Undivided profits..... 28,972.494. . 31,399,878. . 43,812,898.. 43, 075 103
National bank notes.. 213,239,530.. 294,377,390.. 292,753,286.. 292, 144 830
State bank notes..... 45,449,155.. 8,792,013.. 2,558,874.. 2 279 469
Individual deposits... 520,212,174.. 531, 827 088. . 574 307 383.. 517, 070 787
U. 8. deposits..... . 29,747,236.. 24 600 638. . 10 301‘908 6, 264 012
Disbursing officers... .c..ee.o .. 8 208 783, . 2 454 049.. 4,570,84:3
Due National banks.. 94,709,074.. 98, 144 '670. . 100, 933 910.. 109,663,918
Due other banks..... 23,793,585.. 21 867 648 82 174 266.. 29,720,770
Bills payable, &Coeeee  ceverane o0 seseenns ceseneee o 5,333,256

Total liabilities.§1,402,480,964 $1,499,770,028 $1,564,174,410 81,527,310,900

RESOURCES. Jan., 1866. Jan., 1868.  June, 1869. . March, 1870.

Loans.cccceivene.. .. $500,650,109.. 6616 603.480 . $682 926,822. .9707,425,154
OVerdraftS..cceceieees  cencecee oo cosscese e 38,420, 034..° 2, 883 312
U.S. bonds for circul’n 298 376 850 380 064,300.. 338, 699 7.)0 338 691 350
do do deposits .... . 37,315,750. . 27 62.),350. . 16 143 500
do on hand.... 142, 003 500. . 44,164,500.. 27,476,650.. 27,194,400
Stocks, bonds, &c.... 17, 483 753.. 19,365,865. . 20,777.560- . 20,416,356
Due by National banks 93, 254 551.. 99,311,446.. 98,469,142.. 102 819 158
do other banks.. 14 858 230.. 8,480,200.. 9,140,919.. 10 091, 1296

Real Estate.......... 15,436,296. . 21,125,666.. 23,859,271.. 26,281,645
Current expenses..... 8,193,718.. 2,986,804.. 5,820,578.. 6,671,781
Premiums..... eeeeee.  2,423,918.. 2,464,537.. 1,809,070.. 2,667,080
Cash items.....cc..0. 89,837,684.. 109,390,266.. 161,442,286.. 86,442,460
Bills of other banks.. 20,406,442.. 16, 916 841.. 11,697,014.. 14,319,615
Fractional currency.. «ccceece .. ceenesse .. 1,804,855.. 2,271,360
Specie cveeeiiinann... 16,900,364.. 18,103,980.. 18,455,090.. 87,056,300
Legal tender notes. . 187 846 o48 116,234,368.. 80,917,609.. 80,260,132
Certificates....... cees . .. 48,242,030.. 49,831,610.. 45,676,000

Total resources. .$1,402,480,964 $1,499,770,023 $1,564,174,410 $1,527,310,900

Since June, 1869, the aggregate Capital of the National Banks
has increased in the sum of $4,450,000; the surplus has increased
$7,956,000, making the average surplns now held a fraction over
'wemy one per cent. The circulation is about the same; the deposits
are reduced in the sum of fifty-seven millions of dollars, or about ten
per cent. For further details as to these banks, the reader is refer-
red to our September No., 1869, p. 215; January No., -p.p. 508, 558.
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THE DAILY PRICE OF GOLD AT NEW YORK.
(Continued from page 921, May No.)

The following monthly Table shows the daily premium on gold at New
York, in the month of April, 1870, compared with the same period in the

years 1866—69 :—

April, 1870.

1869. 1868.

1..Frid ..11§ 11%
2..Sat ...114 11}
8..8un. Sun.
4..Mon ..11§ 113}
5..Tues..11F 12}
6. 'Wed..113 12}
7..Thurs.113 12}
8..Frid ..125 124
9..Sat ...128 18}
10..Sun. Swun.
11..Mon ..13§ 14}
12..Tues..12§ 13}
13.. Wed ..124 12%
14..Thurs.12§ 13

15..Frid . .Good Fri.

16..Sat ...134 13%
17..8un. Sun.

18..Mon ..18} 18}
19..Tues..13} 13%
20..Wed ..133 13§
21..Thurs.13 183
22..Frid ..12% 13}
23..Sat ...13% 184
24..Sun. Sun.

25..Mon.. 188 13}
28..Tues..184 18%
27..Wed ..13F 143
28..Thurs.14§ 154
29..Frid ..143 15§
80..Sat ...14§ 15%

313 81% | 88%

33¢ 34 |89
84 34§ | 39

894 | 368

89 Sun.
364
868

39% | 844
893 | 85

874 | 268 274 | 464 473

.| 268 27% |No Board.

478 491
494 503

8% | 268 26§ | Sun.
413 | 268 263 N"‘o Boa‘rd.

80% | 273 28

504 52

87 | 288 20% | 478 49

284 204 | 46} 473
46

468

25§ 278 Sun.

MONTHLY PREMIUM ON GOLD AT NEW YORK, 1866—70.

Date. 1866.

January.... 36X @ 4% ..
February... 35% @ 40% ..

March...... B @86} ..
April....... B @By ..
May........ V@K% ..
June........ K @O ..
July........ 471 @55% ..

August...... 463 @ 52X ..
September.. 43X @ 47¥% ..
October..... 45% @ 54% ..
November.. 87% @ 48% ..

December... 81X @ 41

For the dally price of gold from J

1870,
19% @ 8BX
15 @ 21X
10X @ 16
1% @ nsx

1867. 1868, 1869,
38 @K .. BX@BK .. K% @BX ..
BX @K .. 9% @4H .. 30%@36% ..
8% @40% .. JK @K .. 30X @8 ..
NK@4UK .. TK@O% .. 31% @ UX ..
UK @BK .. 9% @K .. 8K @ UK
V@B .. VK@K .. 51 @89%
BY@OK .. VXBBY .. ¥ @81y
VKQAK .. VK@ .. 31X @ 6K
0% @46X% .. AX@BX .. BK @6 ..
WX @BK .. BK@0X .. BX @31\
W@NK .. NVEK@ST .. A% @BK
.88 @F% .. UY@K .. 19 @A
Y, 1862, to D

, 1869, see Bankers' Magulno,

Pp- 633-640, February No., 1879, and also the Baokers' Almanac for 1870, pp. 184-189.
* * Death of President Lincoln.
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THE NATIONAL BANKS OF PHILADELPHIA.

Capital of FEach; Undivided Profits of [Each, April, 1870
Dividends of Fach, November, 1868, May, 1869 ; ’
November, 1869, and May, 1870.

DIVIDENDS.

Nam. Capital.  Net Profts.  Nov. May, Nov. May,

1868, 1869. 1869. 1870.

Farmers & Mechanics’ N. B.$2,000,000 .. 8533863 .. 6 .. 6§ .. 6 .. b
Philadelphia N. Bank....... 1,500,000 .. 852,605 .. 8 .. 7 .. 7 .. 7
First National Bank......... 1,000,000 .. 527,739 .. 6 .. 6 .. 6 .. 6
Girard National Bank....... 1,000,000 .. 685,649 .. 6 .. 6.. 6 .. 6
Bank of North America..... 1,000,000 ..1,074,345 .. 10 .. 124.. 10 .. 10

N. B. of the Republic....... 1,000,000 .. 58,446 .. 35.. 34.. 34.. 3%
Commercial N. B. of Pa..... 810,000.. 219,838 .. 56 .. 6 .. &6 .. &
Mechanics’ N. B........ eees 800,000 .. 395,920 .. 8.. 8.. 6.. 6
Central National Bank...... 750,000.. 250,763 .. 6 .. 6§ .. 5 .. 5
Manufacturers’ N. B......... 670,160 .. 171,851 .. 6 .. 6 .. b .. B
Penn. National Bank........ 600,000.. 120,011 .. 5 .. 6.. 5 .. 5
N. B. North Liberties.... 600,000 .. 587,780 ..10 ..10 .. 10 .. 10
Corn Exchange N. B........ 500,000 .. 178,282 .. 7 .. 7.. 7 .. 7
City National Bank.... . 400,000 .. 228,001 .. 6 .. 6.. 6-.. 6
‘Western National Bank..... 400,000.. 123,997 .. 8.. 6 .. 6 .. b
Third National Bank... . 300,000.. 49608 .. 3.. 6.. b .. &
Consolidation N. Boc..coo. .t 300,000 .. 185,676 .. 6 .. 6 ... 6 .. 6
Union National Bank....... 300,000 . 66,636 .. 4 .. 6.. 6 .. 6
Second National Bank...... 300,000 .. 93,658 .. 5 .. . . 65..58
National Exchange Bank... 300,000.. ...... .. ... ... * .. .
Commonwealth N. Bank.... 300,000.. 47,263 .. 6 .. 6 .. 6 .. b
Eighth National Bank....... 275,000.. 54362 .. 6.. 56.. &5 .. b
Seventh National Bank...... 250,000 .. 14,837 .. 44.. 4 .. 4 .. 4
Kensington National Bank.. 250,000.. 183,606 ..13 ..12 .. 13 .. 12
Nat. Bank of Commerce..... 250,000 .. 99860 .. 5.. 6.. 5 .. b
Southwark Nat.Bank....... 250,000.. 207,186 ..12 .. 8 .. 12 .. 8
N. B. of Germantown....... 200,000 .. 112,871 .. 74.. 74.. 7&.. 7}
Tradesmen’s Nat. Bank..... 200,000 .. 426,432 .. ** . **  *x  a
Fourth National Bank....... 200,000 .. 12694 .. 4 .. . e e
Sixth National Bank......... 150,000.. 17,728 ..*5 .. 5 *6 .. b

$16,655,150 $ 7,480,894
* Dividends payable in January and July.  ** Profits merged in Capital.

The amount of capital divided on at the present dividend period is the
same as at the last, namely, $13,780,000. The percentage of dividends is
the same with three exceptions. The Southwark makes 8 now against 12
in November, awd Kensington 12 now against 13 then. The Union increases
its dividend 1 per cent. The total of dividends now declared is 8779,500,
against $793,000 in November—a decrease of $13,500. The Fourth National,
which had trouble a year or so ago, and was re-organized under a new
management, again passes its dividend, carrying, by resolution of the Board
of Directors, $10,000 of the profits of the past six months to surplus. The
bank, we are glad to learn, is strengthening itself in public confidence. We
add one new bank, the West Philadelphia Bank (not a National bank) to our
dividend list. Another State bank is about going into operation, on Chest-
nut street, above Fourth. The Bank of North America and the First Na-
tional Bank have their dividend periods in January and July.
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BANKING AND COMMERCIAL LAW.
REeceENT DECISIONS IN MISSOURL. ,

Upon the Subjects of Assignment— Bankers— Banking— Banks—
Bills of Exchange— Checks— Citizenship— Conflict of Laws—
Contracts— Corporation—Days of Grace— Estoppel— Evidence—
Frauds, Statute of— Garnishee— Guardian and Ward— Injunc-
tion—Insurance Note-—Interest—Judgment—dJury— Letters of -
Credit— Lien—Limitations—Married ~ Woman’s Note— Mort-
gage— Negligence— Notary Public— Notice— Partnership— Plead.-
ing— Principal and Agent—Promissory Notes—Sale—Stamp
— Surety— Taxation— Tender— Usury— Witness.

List of Cases.

1. StepHENS . ST. Louls NaTtioNaL BANK. 2. MERCHANTS'
Bank oF St. Louis v. FARMER. 3 AND 23. IvorY v. BANK oF STATE
oF Missourl. 4. GERHARDT v. BOATMAN'S SaviNgs INsTITUTION.
5, 6, 7 AND 8. STATE v. ATHERTON. 9. STOUT v. BENOIST. 10, 32 AND
52. MErcHANTS’ BANK OF St. Louis v. HarrIisON. 11. NoRTON .
BuLL. 12 AND 44. BANK oF LouisviLLE v. YouNng. 13. MEcHANICS’
BANK . ScBAUMBERG., 14. MILLIKIN ». SHAPLEIGH. 15, 16, 17
AND 18. LioNBERGER 2. Rowse. 19 aAxD 20. ForD v. ANGELRODT.
21 AND 22. VALLE v. CERRE. 24, 28 AND 54. BANK OF THE STATE
OF MissoURI v. VAUGHAN. 25, 26, 27 aAND 51. CoMMERCIAL Bank
oF KENTUCKY v. BaRgsparLe. 29 anD 30. McCune ». Berr. 31.
Moopy v. Mack. 33. Coxnecricur Murt. LiFe INs. Co. v. ALBERT.
34 AND 35. Camp v. BYrRNeE. 36. HeErrYFORD v. ErNna Ins. Co.
3%7. HaxnBAL & St. JosEpH Ra1LroAD v. MARION CouNTY. 38 AND
39. McCrLaREN v. FraNciscus. 40. ANDERSON v. BratTaw. - 41.
St. Louis BuiLping & Savines INsTITUTION ». LIGHTNER. 42 AND
43. HiLL ». Foge. 45. STONER v. Evans. 46. StaTe v. HarT, 47,
PayNE v. Kixg. 48. CovENaNT Mur. LiFE Ixs. Co. v. STovER. 49.
Syt v. IRwiN. 50. POoTTER v. STEVENS. 53. JARVIS v. GARNETT.
55, 60, 70 AND 109. LaBADIE v. CHOUTEAU. 56 AND 99. WEIL v.
" TyLERr. 57. HENDERSON v. BONDURANT. 58. AMERICAN NATIONAL
Bank v. Bangs. 59. Frirsca v. HEisLEN. 61. SMITH v. GIEGRICH.
62. MurPHY v. BoTToMER. 63. BoATMAN’s SAviNGS INSTITUTION 2.
Horranp., 64. KocH v. Lay. 65. PELTz v. LoNG. 66. PHILLIPS 9.
Evans. 67. Mounp Ciry Ins. Co. v.CuRrAN. 68.-MurPHY v. Gay.
69. BENTON v. KLEIN. 71. KRATZ v. STOCKE. 72. RENstiAW v. WiLLs.
78. FLETCHER v. SCHAUMBERG. 74. TiLrorD v. RaMsEy. 75. Farm
Ers’ BANkK oF Missourr ». BayLiss. 76. OBERMAYER v. GREEN

.
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LEAF. 77. BAUER v. BAUER. 78, VauGHN v. HADEN. 79. SCHMARR
v. ScaNITTER. 80. RuckEr v. RoBiNsoN. 81.WrLEY v. HigHT. 82.
HEADLEE v. JoNES. 83. SiMpsoN v. BLUNT. 84. BuckNER v. LiEBIG.
85. ARMSTRONG v. ARMSTRONG. 86. BATESON v. CLARK. 87. JARVIS
v. GARNETT. 88. AIREY v. PEARSON. 89. JACCARD ¥. ANDERSON,
90. NavE v.RicaarDpsoN. 91. PorTER v. McDOwWELL. 92. PAULETTE
v. BRowN. 93, HARVEY ». BROOKS. 94 AND 111. GOODFELLOW 2.
Lanpis. 95. FENN v. DuepALE. 96. NicoLay v. FrRiTscHLE. 97.
LivErRMORE v. Broopo. 98. SMALLEY v. HALE. 100. THOMPSON 1.
FigLp. 101. MAsoN v. BARNARD. 102 AND 104. CHAPPELL v. ALLEN.
108. McGEE v. RIDDLESBARGER. 105, LaMyMeE v. LAMME. 106.
AIKEN . STEAMBOAT FANNY BARKER. MORRISON v. STEAMBOAT
Laura. 107. Cates ». NIcKELL. 108 AND 112. PERRY v. SITER.
110. BEnNsoN ». HARRISON. 113. HENDRICKS v. EBBITT. 114, DAY
v. BARKER. 115. BErRTHOLD ». REYBURN. 116. RUTHERFORD v. WIL-
L1aMs, 117, Ransom v. Havs.

AGENT.
See BaNk, &c., No. 13; BiLLs oF Excrance, 24.

ASSIGNMENT.
SeEE B or ExcHANGR 20.

BANKS, BANKERS AND BANKING.

1. Constitutionality of Statute of Limitations.—The provision
in the act of February 15th, 1864, amendatory of the act to regulate
banks and banking institutions, providing that all claims, dues and
demands of said banks not presented within two years should be
forever barred, saving the usual disabilities, is constitutional.—Steph-
ens v, St. Louis National Bank, 43 Missouri, 385.

It was contended in this action, which was a suit upon notes
issued by the Kirksville branch of the Bank of St. Louis, that the
act in question was one which impaired the obligation of contracts,
and therefore unconstitutional ; that there could be no legal limitation
on the rights of holders of the notes of the bank, except the geueral
statute of limitations in force when the notes were issued. But the
court held that it was constitutional for a State to pass statutes which
shorten the period of time within which claims shall be barred by
the statute of limitations, if such statutes allow a reasonable time
after they are passed for the commencement of suits upon existing
causes of action ; and that as in this case two years were given, and
but a small quantity of the notes were in circulation, and publication
was made in the newspapers, and the act itself was one which
attracted almost universal attention, they could not say that the
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time given was unreasonably short. See Bronson v. Kinzie. 1
How. 311.

2. Branch Banks—The branches of the banks organized under
‘the constitutional amendment adopted by the legislature at its session
of 1856-7 are not distinct and independent organizations, but simply
branches of the parent banks.—Merchants’ Bank of St. Louis v.
Farmer, 43 Missouri, 214.

3. Negligence.—If a bank receives a check for collection payable
at a day subsequent to its date, and therefore entitled to grace, and
presents the same for payment upon the day named in said check
without allowing days of grace, it is liable to an action by the owner
of the check for its negligence in making demand.-——ZIvory v. Bank
of the State of Missouri, 36 Missouri, 475.

4. Negligence.—If a bank receives a note for collection and
gives it to a notary public, hired by the year to do all the notarial
business of the bank, for protest and to give notice of presentment,
demand and refusal to pay, and through the negligence of the notary
in giving notice the endorser of the note is discharged, the bank is
liable in damages to the holder of the note.— Gerhardt v. Boatman’s
Savings Institution, 38 Missouri, 60.

The notary in this case was hired by the year and required to
give bonds to the bank for the faithful discharge of his duties. He
was not then acting as an independent public officer, but was
the agent of the bank, as much as the teller or cashier. See Allen
v. Merchants® Bank, 22 Wend. 215; Montgomery County Bank
v. Albany City Bank, 3 Seld. (N. Y.) 459; Commercial Bank v,
Union Bank,1 Kernan (N. Y.) 203. There are cases where a differ-
ent doctrine is maintained, and in which it is said that a bank
undertakes to collect only in the ordinary way, and the holder of the
note is understood to know and assent to the using of the ordinary
instrnmentalities ; and that the whole duty of the bank is performed
when the note is given to the notary to protest, and that the notary
being a public officer, under bonds, is liable personally to the holder
for his negligence. Bellemire v. Bank of the United States, 4
Whart. 105.

5. Negligence.—The sureties upon the bond of a teller of a bank
are not discharged from their liability for the breach of the condi-
tions of the bond by their principal, by the negligence of the directors
and cashier of the bank in failing to comply with the by-laws of the
bank in regard to examining its affairs, counting its cash, &c., &c.
—State v. Atherton, 40 Missouri, 209.

The defendant alleged that the by-laws of the bank required
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the directors to count the teller’s cash once a month, or oftener, and
that he was induced to become a surety for the teller by a knowl-
edge of these by-laws, and a belief that they would be enforced; but
that the directors did not do this, and the embezzlement by the teller -
was the result of this neglect, and he contended, therefore,that he was
not liable. By-laws of this character are made by a bank for its own
protection, and form no part of the contract made with the sureties
on the bonds of 1ts officers.

6. Liability of Sureties on Teller’s Bond,; Damages.—Sureties
upon a teller’s bond for the faithful performance of his duties, are
not liable for defalcations of the teller occurring before the execution
of the bond ; and if the teller, after the giving of the bond, applies
moneys received to wrong accounts, 80 as to cover up his previous
defalcations, the damages for this misapplication would be only
nominal.—State v. Atherton, 40 Missouri.

7, Release of one Surety.—The release of one surety on a teller’s
bond, does not, under the statutes of Missouri, discharge the other
sureties,—70.

8. Sureties on Teller’'s Bond.—The omission of a bank to in-
form a surety upon the bond of its teller, before the execution of such
bond, that the teller had been suspected of abstracting or appropri-
ating money while connected with another bank, if such charge has
not assumed positive criminal form and shape, nor been fraudulently
concealed to induce the surety to become such, will not release him
from liability on the bond.—7b. :

9. Forged FEndorsement—If a banker issues a certificate of de-
posit, payable to the order of a person therein named, and subse-
quently pays the amount of the same to a holder, in good faith and for
a valuable consideration, he cannot recover back from him the amount,
although the endorsement of the payee was forged.—Stout v. Benoist,
39 Missouri, 277.

Bankers are bound to know the handwriting of their customers.
See 2 Parsons on Notes and Bills, 285, and cases there cited.

10. Authority of Bank to Purchase Land.—The purchase of
land by a bank in good faith and for the purpose of securing the
payment of a debt, is not prohibited by the Sess. Acts 18567, p. 21.
§26.—Merchants’ Bank of St. Louis v. Harrison, 39 Missouri, 433.

The statutory provision, which it was contended prohibited the
plaintiff from purchasing the land, the title to which was in dispute
in this action, is as follows: ‘Each bank may hold such real estate
as may be required for the convenience and accommodation of said
bank and branches, and such as may be conveyed to the same in pay-



1870.] Recent Decisions in Missowuri. - 949
ment of debts previously contracted in good faith and without a view
to the purchase thereof; and also to such as may be purchased at
sales upon judgments and decrees in favor of the bank, when it shall
be purchased in order to secure the debt. But the bank shall as
soon as practicable, under the direction of the board, dispose of all
real estate held by it which is not necessary to the transaction of its
business.

11. Authority of Agent of Bank, how shown.—The authority
of an attorney in fact of a bank to receive lands, in satisfaction of
drafts held by the bank, may be inferred from the acts of the parties;
and, if a subsequent holder of the drafts sells the lands under judicial
proceedings against a prior indorser, to foreclose the latter’s right of
redemption, and receives the proceeds of the sale, this will amount
to a ratification by such holder of the authority of the attorney; and
he cannot repudiate such an agreement between the drawer of the
drafts and the attorney, even it made without his knowledge or con-
sent, and sue the drawer for the balance of the drafts unsatisfied by
the sale of the lands, unless the drawer be placed in as good a situation
as when the lots were conveyed to the attorney.—Norton v. Bull, 43
Missouri, 113. ’

It was contended by the plaintiff that the authority of the at-
torney must be in writing, and be produced, and that the bank could
act only through agents appointed by its board of directors, by a
resolution or by-law. But the court held that the appointment
of agents and attorneys by corporations, and the extent of their
authority, might be established by circumstances.

12. Loan in Foreign Bank Notes.—A note given to secure a
loan made in foreign bank notes by a bank in Kentucky, doing busi-
ness by its agent 1n Missouri, is void by the laws of the latter State,

and notes given in renewal of the same are also void.—Bank of

Louisville v. Young, 87 Missouri, 398.

The State of Missouri, to prevent foreign banking corporations
from competing with those established by the laws of that State, and
to prevent the circulation of depreciated currency, enacted (R. C.
1855, p. 285) that notes given to secure the payment of money lent
by a foreign corporation in that State should be void. The money
originally lent in this case consisted mostly or wholly of the notes of
the plaintiff, which were at a discount, and the business was trans-
acted in Missouri by an agent of the plaintiff. The first transaction
was clearly illegal ; but the note was renewed and extended and pay-
ments made thereon, and the question for the jury was whether these
other contracts and transactions were made for the purpose of secur-
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ing the money originally advanced by the plaintiff; if so, the note
sued on was void. '

13. Power of Attorney; FEvidence.—W., who was president of
a bank and kept an account with it in his own name, held two dis-
tinct and separate powers of attorney from two different principals, the
defendants in this action, each authorizing him to execute, sign, draw
and endorse notes and bills, and to execute deeds, to borrow money,
&c., in the business of the principals. He presented these powers to
the bank as his authority to sign the names of his principals to joint
notes, the proceeds of which went to him, of which the bank had
“notice. Held 1st. That the authority of W. must be determined by
the powers of attorney and could not be enlarged by parol evidence.
2d. That the powers of attorney did not impart any implied author-
ity to use the names of the principals in joint transactions with, and
for the benefit of, other persons. 3d. That the knowledge of the offi-
cers of the bank, acquired in the discharge of their official duties, was
the knowledge of the bank itself. 4th. That, as by the powers of
attorney the officers of the bank had knowledge of the extent of the
authority of W., the bank could not hold the defendants liable on
these notes which were not given in accordance with the powers.
—Mechanics® Bank v. Schaumberg, 38 Missouri, 228.

14. Drajts “for Collection.”—The plaiutiffs deposited two drafts,
groperly endorsed, with bankers in Baltimore for collection, who en-
orsed them for collection” and sent them to the defendants in St.
Louis ; before both drafts were collected the remitting bankers failed,
being indebted to the defendants in the sum of $2,000, and the
amount of the drafts was credited on that debt. No advances had
been made, or any credit given, on those particular drafts, and no
paper had been sent by the defendants to the Baltimore bankers for
collection, nor was there any agreement or understanding, between
the defendants and the Baltimore bankers, that drafts thus remitted
were to be placed to the credit of the remitting bank in payment of
previous advances or the general balance of accounts between them.
Aleld that the plaintiff could recover the amount of the drafts.—Afill-
tkin v. Shapleigh, 36 Missouri, 596.

15. Taxes must be Assessed Against the Shareholders.—Under
U. S. St. of 1864, C. 108, §41, the state tax upon shareholders in na-
tional banks must be specifically assessed against the sharcholders
and not against the capital of the bank itself, and the laws of Mis-
souri upon this subject are not in conflict with the provisions of the
U. S. statute— Lionberger v. Rowse, 43 Missouri, 67.

18. Equality of Taxation—The proviso in this section of the
U. 8. statute, prohibiting the imposition of any greater tax than is
levied upon the shares of banks organized under state authority, is to
prevent any unjust discrimination by which national banks might be
taxed out of existence, and it is not necessary that this prohibition
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should be embraced in the state law relative to the taxation of
banks.—17b.

17. Effect of Reorganization of State Banks into National
Banks.—The reorganization of state banks as national banks, under
the State law of 1863, dissolved the contract existing between them
and the State under the laws of 1857 and 1861.—1.

18. Equality of Taxation.—If the shares in two State banks,
by virtue of a special privilege guaranteed said banks in their char-
ter, are taxed at a less rate than the shares in national banks organ-
ized in the same state, this is not a violation of the proviso in U- S.
St. of 1864, c¢. 108, §41, in regard to equality of taxation; if under the
general etatute imposing a general tax upon the state banks, there is
no discrimination between the rate of taxation of State and national
banks.—1b.

In 1857, certain banks were chartered in Missouri and it was
provided that each should pay to the state annually one per cent. on
the amount of the capital stock paid in by the stockholders (other
than the State) in full of all taxes to be paid to the state. In 1861 a
statute was passed prohibiting counties, cities, or towns from levy-
ing any tax on these banks. Upon the change of-the State banks to
national, two of the banks did not avail themselves of the privilege,
but continued to do business under their State charters. As therate
of taxation imposed upon the national bank shares of the plaintiff in
this case was greater than one per cent., it was contended that the
tax was illegal and void ; but the court held that these were excep-
tional cases, and as all the other banking institutions in the State
were taxed at the same rate as the national banks, the partial exemp-
tion of these from taxation under their special contract did not en-
title the national banks to a like exemption; but it is to be observed
that only these two banking institutions under the State law were
banks of issue. The court held, however, that the word ¢ bank” in
the U. 8. St. was not limited to banks of issue but included all
moneyed associations, savings and banking institutions.

See Bankers’ Magazine for December, page 434.

See BiLL o ExcBANGE 24 ; CORPORATION, 32, 33, INTEREST, 44.

BILLS OF EXCHANGE.

19. Acceptance. The holder of a bill of exchange is entitled
to an unconditional acceptance, and may reject any other; but, if he
relies upon a conditional acceptance, he must show affirmatively that
the condition has been complied with. Where, therefore, the drawees-
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of a bill agreed to pay it if the plaintiff would procure certain re-
ceipts from the drawer, and these receipts were never procured, the
plaintiff cannot recover as upon an accepted bill—Ford v. Angel-
rodt, 37 Missouri, 50.

The liability of the drawee of a bill before acceptance, is to the
drawer and not to the holder, and he may impose conditions upon
the acceptance, and the holder may accept the conditions and comply
with them, or have his bill protested for want of an unconditional ac-
ceptance.

21, Asstgnment.—A bill of exchange drawn upon a particular
fund does not operate as an equitable assignment of the fund, although
the drawee promises to pay any balance that may be in his hands.—
Ford v. Angelrodt, 37 Missouri, 50.

See Kimball v. Donald, 20 Missouri, 577.

21. A General Letter of Credit is not an Acceptance of a Par-
ticular Bill—A written contract to accept a non-existing bill of
exchange, must point to the particular bill and describe it in express
terms. A party discounting a bill of exchange upon the faith of a
general letter of credit can maintain an action against the promissor
to recover the amount advanced.— Valle v. Ceire, 36 Missouri, 575.

22. Letter of Credit.—A. gave to B. a letter of eredit authoriz-
ing B. to draw bills of exchange upon actual shipments made to A.
to the amount of three-fourths of the value of the shipments. Held,
that such letter was a general authority, and to be construed most
strongly against A.; and a banker taking a bill thus drawn could not
be required to look beyond the letter of credit, the invoice and bill
of lading, to determine whether B. had exceeded his power by draw-
ing for a larger amount than he was anthorized to.—JIb.

23. Grace—A check drawn upon a bank payable at a day sab-
sequent to its date to a third person or his order, is a bill of exchange
and entitled to grace; and a presentment on the day named is not
such a presentment as _to bind an endorser upon demand, refusal
and notice.—Jvory v. Bank of the State of Missouri, 36 Missouri,
475, .

In general, negotiable paper payable at a day subsequent to its
date is entitled to grace. Checks, notes or bills, payable at sight or
on demand, are not entitled to grace.

24. Who may give Notice of Demand and Refusal.—-The
cashier of a bank, which is the holder of a bill of exchange, is the
agent of the holder, and competent to give notice of demand and re-
fusal of payment.—Bank of the State of Missour: v. Vaughan, 38
Missouri, 90. '

25. When there must be Presentment of a Foreign Bill —A
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foreign bill of exchange must be presented for payment upon the day
on which it is payable by the law of the place of payment. Com-
mercial Bank of Kentucky v. Barksdale, 36 Missouri; 563.

26. When Drawer is entitled to Notice of Protest.—The drawer
of a bill of exchange, who, by his course of dealing with the drawee
has reasonable cause for believing that his drafts will be duly hon-
ered,is entitled to notice of protest.—.Ib.

In this case there had been dealings between the drawer and
drawee within the three or four months next preceding the drawing
of the bill, to the amount of upwards of $600,000; and when the
draft was drawn the drawers had on deposit, with the drawee, bonds
and securities largely exceeding in value, their indebtedness, includ-
ing thijs bill, to the drawee.

2%7. Ewvidence; Necessity of Protest of Foreign Bill—The pro-
per, legal and necessary evidence of the presentment, demand and
refusal of payment of a foreign bill of exchange, is the official pro-
test of a notary public.— Commercial Bank of Kentucky v. Barks-
dale, 36 Missouri, 5683,

In the case of an inland bill, presentment, demand and refusal
may be proved by other evidence. Story on Bills, §276. Parsons on
Notes and Bills. "

28. Serving of Notice of Demand and Refusal—A bill of ex-
change payable at St. Louis was protested for non-payment, and the
notary enclosed the notices to the drawer and endorser to the last
endorser at Springfield, Mo., which was his post office address ; he
deposited the notices to the drawer and other endorsers, on the day
of their receipt, addressed to them at Springfield. There being no
evidence that the drawer and other endorsers resided or had a place
of business in Springfield,except that this was their proper post-office
address, Held, that personal service, or the leaving of notice at the
defendants’ domicils or place of business, was not necessary, but that
the notices were properly served.—Bank of the State of Missourt v.

Vaughan, 36 Missouri, 90.

It would seem as though the fact that a person’s proper post-
office address was at a particular place, would be prima facie evi-
dence, at least, that he lived or had a place of business there; but
the court in this case held it was not, and say that the drawer and
endorsers may have lived several miles from town and had no place
of business there.

29. Notice.—If, either by expressterms or by the necessary or
natural implication of the language used, a notice of protest contains

a true description of the bill, with a statement of its presentment and
dishonor, and that the holder looks to the party to whom notice is sent
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for indemnity, it is sufficient ; and an immaterial variance in the notice
describing the bill will not vitiate it, but the variance to be fatal must
be such that,-under the attendant circumstances, the notice conveys
no adequate or sufficient knowledge of the identity of the particular
bill which has been dishonored; if the notice is defective in some
particulars it may be aided by parol evidence, showing there is no
other bill in existence to which the notice will apply.—MecCune v.
Belt, 38 Missouri, 281.

The notice in this case stated that the bill was drawn and en-
dorsed by the defendants and dated the 28th of October, when in
fact it was drawn by the defendants, endorsed by the plaintiffs, and
dated the 23d day of October. Evidence wasintroduced toshow that
there was no other bill for the same amount which the defendants
were on in any capacity with the acceptors ; that there was no other
bill that became due at the time this did ; and the ‘admissions of one
of the defendants that they were not misled by the notice.

80. Surety has the Benefit of Securities.—A surety is entitled
to the benefit of all the securities- which the principal debtor gives to
the creditor.—Mc Cune v. Belt, 38 Missouri, 281.

See Banks, 14 ; Norary Puslic, 51 ; PLEADING, 54 ; PrOMISSORY

NoTtEs.
CHECK.

81. Due Diligence.—An unexplained delay of three months in
resenting a bank check, where all the parties to it live in the same
tate, is not due diligence. And it will not excuse this delay in pre-

sentment to show that the drawer had no funds in the hands of the
drawee, unless it appears that the lack of funds was the result of some
fraudulent act of the drawer or endorser.—Moody v. Mack, 43 Mis-
souri, 210. .

The defendant endorsed in blank a check drawn on a bank in St.
Louis and delivered it to a firm in Springfield ; and two or three
weeks afterwards, hearing that the mail had been robbed, he sent for
a duplicate check and indorsed it to the same firm, receiving no new
consideration. If the first check had been presented in time it would
have been paid ; as it was, the money was paid upon the duplicate
check. There being nothing to show that the defendant had acted
otherwise than in entire good faith, the court held that he was not
liable on the check; that the holders had not exercised due diligence
in its presentation and that the indorser was thereby discharged.
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See BANgk, &c., 3; BrL oF ExXcHANGE, 28,
CORPORATION.

32. Ewidence.—Proof of the charter of a corporation and of the
exercise of the powers thereby granted, is prima facie evidence of the
legal existence of the corporation.—Merchants’ Bank of St. Louis
v. Harrison, 39 Missouri, 4383.

83. Illegal Banking.—A foreign corporation not engaged in the
business of banking may lawfully lend money in Missouri.— Connec-
ticut Mut. Life Ins. Co. v. Albert, 39 Missouri, 181.

The plaintiffs were in the habit of lending, through an agent,
large sums of money in St. Louis, and its claim against the defend-
ant in this action was founded upon a deed of trust made to secure
a loan of $4,000.. The defendants contended that the loan was ille-
gal and void under the provisions of R. C. 1855, p. 289, §14, relative
to illegal banking. The court held that the object of this act was to
prevent the introduction of depreciated currency into the State, and
the competition of foreign with domestic banks, and that the words
¢ foreign corporations” in the act, being used in connection with the
words “or incorporated banking company,” referred exclusively to
banking corporations.

See Bank of Louisville v. Young, ante, No. 12.

34. Power of Corporation; KEstoppel.—The votes and proceed-
ings of persons professing to act in a corporate capacity, when as-
sembled beyond the bounds of the State granting the charter of the
corporation, are void ; but a subscriber to the stock of a corporation
thus illegally organized, who has given his note for the amount sab-
scribed, is estopped from denying the existence of the corporation as
against a bona fide endorsee for value before maturity.— Camp v.
Byrne, 41 Missouri, 525.

Sce Miller v. Ewer, 27 Maine, 509, and ANGELL & AMEY on
Corp. §498.

35. Organization; FEuidence—The mere legislative act of in-
corporation is not of itself sufficient to give vitality to a corporate
body, nor conclusive evidence of its corporate existence ; but theacts
of the persons designated in the charter, performed in the manner
pointed out, are necessary to give the individual subscribers of stock
in a company, corporate powers and privileges; and the organization
in Missouri of a company chartered by the legislature of Tennessee,
was not a compliance with the provisions of the charter and did not
constitute a corporation.— Camp v. Byrne, 41 Missouri, 525.

86. Clitizenship.—A corporation may be a citizen of a State for
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the purpose of suing and being sued in the courts of the United
States; and a corporation organized under the Jaws of Connecticnt,
but doing business through an agent in Missouri, has the same right
to remove a suit brought against it in Missouri, into the courts of
the United States, that any other citizen of another state would have
when sued in Missouri.—Herryford v. Aetna Ins. Co., 42 Missouri,
148.

By the statutes of the United States a citizen of one State sued
in the State courts of another, may, upon an application in due form,
remove the case to the courts of the United States, if the matter in
controversy exceeds $500in value. It was contended that these stat-
utes were not applicable to a foreign corporation which had estab-
lished an agency in Missouri, and voluntarily subjected itself to the
jurisdiction of the courtsof that State. But the court held that the
proper effect of the statutes of Missouri relative to foreign insurance
companies doing business-there was merely to make the service of
process, on the agents of such companies,binding on the corporation,
for the purpose of giving the court jurisdiction over the party, and
that they could not deprive them of their right of removing actions
brought against them to the Federal courts.

See Marshall v. Baltimore and Ohio Railroad Company, 16
Howard, 314.

37. Estoppel—Ifa county, acting under an authority it supposes
to be valid, subscribes in good faith to the stock of a railroad com-
pany, issues its coupon notes in payment of such subscription, votes
for a series of years upon such stock and pays its coupous, it is
estopped, as against innocent purchasers in good faith of such notes,
from asserting that such notes were illegally issued.—Hannibal and
St. Joseph Railroad v. Marion County, 36 Missouri, 294.

See the case of Marshall County v. Cook, 88 Ill., 44, Bankers’
Magazine for February, p. 597, where a distinction was made between
private and public corporations in this respect, and also Thomas v.
County of Morgan, 39 Ill., 498, Bankers’ Magazine for February,
pp. 597-8.

88. Individual Liability of Stockholders.—The personal liabil-
ity of a stockholder in a corporation, under the constitution and laws
of Missouri, over and above the stock owned by him, and the amount
unpaid thereon in a further sum equal, at least, in amount to such
stock, attaches to those who are actually stockholders when the exe-
cution is issued, and not to thosec who were stockholders when the
debt was contracted, and who have transferred their stock in good
faith to responsible parties ; but a member of a corporation cannot
exonerate himself from liability, or defeat the claims of creditors, by
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transferring his interest to an insolvent person or a bankrupt, and
if persons attempt to do this they may still be held liable as stockhold-
ers.—Mc Claren v. Franciscus, 43 Missouri, 452.

39. Individual Liability of Stockholders.—The remedy against
the corporation must be exhausted and prove ineffectual, before re-
sort can be had to the individual liability of the stockholders.—®.

10. Individual Liability of Directors.—The fact that the credit-
ors of a corporation, who are plaintiffs in a suit, are also stockholders
in said corporation, does not exempt the directors, who are defend-
ants in said suit, from their personal statutory liability for the
excess of the debts of the corporation, contracted in its business,
over the amount of its capital actually paid in—Anderson v. Blat-
tau, 43 Missouri, 42.

41. Taxation.—That part of the capital stock of a corporation
which is invested in United States bonds is not subject to taxation
by state authority.—S¢. Louis Building and Savings Institution
v. Lightner, 42 Missouri, 421.

42. Dissolution.—A sale by a corporation of its property, in
good faith and for a valuable consideration, does not amount to a
dissolution of the corporation,nor make the property sold subject to
a trust in the hands of a purcilaser for the benetit of the creditors of
the corporation.—Hill v. Fogg, 41 Missouri, 563.

43. Dissolution.—If a corporation is dissolved, a court of equity
will lay hold of its assets for the purpose of applying them to the
payment of creditors, as against others than bona;/zyde creditors and
purchasers—7b.

See Bank, &c., 5, 18.
FRAUDS, STATUTE OF.
INTEREST.

44. Conflict of Laws.—The law of the place, where a contract
is to be performed, governs as to the rate of interest; and a bank
organized under the laws of Kentucky, whose charter prohibited it
from taking more than six per cent. interest, may, in contracts made
and to be performed in Missouri, charge the rate of interest allowed
by the laws of that State. One State will not enforce the usury laws
of another State as to contracts made within the limits of the former
State.—Bank of Louisville v. Young, 37 Missouri, 398.

See Bankers’ Magazine for July, 1869, page 19; for October,
page 264.
45. Interest Payable Annually~-Although by the terms of a

note, interest was payable annually, yetinterest will not be com-
pounded unless the note express on its face that the interest is to
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bear interest. When an instalment of interest is payable an action
lies for its recovery.—Stoner v. Evans, 38 Missouri, 461. -

46. Interest on Judgment.—In a suit against the securities upon
the official bond of an assignee, the judgment against the securities
should only authorize the collection of the damages assessed, with
interest at six per cent.—State to use of Stewart v. Hart, 38 Mis-

_ souri, 44. ‘

417. Guardian and Ward.—If a guardian lends the money of
his ward and takes a note therefor, the interest will be compounded
annually until the ward becomes of age, although no such contract
is expressed in the note.—Payne v. King, 38 Missouri, 502.

The decision in this case was based upon a statute (R. C. 1855,
p- 827) by which it was provided that when a guardian of a minor
puts the money of his ward at interest, the interest shall be payable
annually, and if not then paid shall become a part of the principal
and bear interest as such. As we have seen in the case of Stoner v.
FEvans, ante, No. 45, this is not the case in ordinary notes.

SeEe Usury.

JUDGMENT.

48. Joint Judgment—A judgment rendered jointly against the
maker and endorser of a promissory note, in a suit in which the
maker was not served with process, is erroneous as against the
endorser.— Covenant Mut. Life Ins. Co.v. Stoner, 36 Missouri,
392.

The reason of this decision is that a judgment is an entirety ; it
is either good or bad against all the defendants ; being bad against

the maker because process was not duly served upon him, it was
also bad against the endorser.

LIEN.
See ProMissory Nores, 105, 106.
LIMITATIONS, STATUTE OF.

49. Payment.—If a promissory note has been barred by the
statute of limitations, the allowance of it by a probate court as a
demand against the estate of one of the makers, and payments made
by the administrator of such maker upon it, will not deprive the
other joint makers of the defence of the statute.—Smitk v. Irwin,
37 Missouri, 169.

See Bankers’ Magazine for July, 1869, pp. 17, 18, 29, 30; for
December, 424,
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Ser Banks, &c., 1.
MORTGAGE.

50. Transfer of Mortgage Note.—A transfer of one of several
notes secured by mortgage is treated, in equity, as a transfer of
a proportionate part of the mortgage— Potter v. Stevens, 40 Mis-
souri, 229.

Sex Promissory Nortes, 91, 100, 101, 102.

NOTARY PUBLIC.

51. Protest— Official Character of Notary Public—The pre-
sentment and demand of payment of a foreign bill of exchange must
be made by the notary who protests the bill personally, and a protest
made by one notary when another notary made the demand for pay-
ment, is not a legal protest. The protest, or the noting of the bill
for protest, must be made upon the same day that presentment
is made.— Commercial Bank of Kentucky v. Barksdale, 36
Missouri, 563.

The notariesin this case were partners and one of them presented
the bill and made the demand, and the other drew up the protest
and gave the notice. But a notary is a public officer, and although
as between themselves notaries may be partners, yet each official act
must be done wholly by one of them. Nor can a notary’s clerk or
agent perform his official duties unless the statute law authorizes it.
See Carter v. Union Bank, 1 Humph. (Tenn.) 548.

52. Acknowledgment.—A notary public who took the acknow-
ledgment of a deed conveying land in Livingston county, described
himself in the body of the acknowledgment as a notary public, within
and for the county of Livingston, but appended to his signature his
official character in these words, “notary public, Howard county.”
Held, that the acknowledgment was good.—Merchants’ Bank of
8t. Lowis v. Harrison, 39 Missouri, 433.

53. Fvidence—The certificate of protest of a notary is evidenee
of the presentment and demand at the time and in the manner stated
in the certificate.—Jarvis v. Garnett, 39 Missouri, 268.

Ses BANE, &c., 4; BiLL oF ExcHANGE, 27, 28 ; PrRoMissoRY N oTES

87, 90.

NOTICE.

See BiLL oF EXCHANGE, 24, 28.
PARTNERSHIP.
See ProyissorY NoOTES, 74, 75, 104.
PLEADING.

54. Variance—A bill of o:xchange was made payable at “the
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Bk. of Mo. at St. Louis;” the petition alleged presentment of the
bill “at the Bank of the State of Missouri, at lS)t. Louis, Mo., the
place designated in said bill for payment.” Held, that there was no
variance.—Bank of the State of Missouri v. Vaughan, 36 Missouri,
90. .

PRINCIPAL AND AGENT.
See ProMissory NoTEes, 92, 97.
PRINCIPAL AND SURETY.
SEE Baxk, &ec., 5, 6.
PROMISSORY NOTE.

55. Classes of Notes Under the Statutes of Missouri.—Under
the laws of Missouri there are three classes of notes. 1. Notes
negotiable like inland bills of exchange, containing the words, *for
value received, negotiable and paysi)le, without defalcation.” 2.
Notes payable to order, or bearer, or assigns, under the first
section of the act relating to bonds, notes, etc., (R. C. 1855, p. 319).
3. Notes not drawn payable to order, or bearer, and containing no
words of negotiability that can make them assignable under the
statutes or otherwise than in equity.—ZLabadie v. Chouteau, 37
Missouri, 413. .

56. Note Payable in Chattels; Demand.—Before a suit can be
maintained upon a note payable in chattels, a specific demand of
payment, in accordance with the terms of the contract, must be
made.— Weil v. T¥yler, 38 Missouri, 545.

A note payable in money does not require any demand, other
than bringing a suit, to charge the maker; but contracts to pay in
chattels are not notes and not subject to the general rules of law
regulating commercial paper. See Bankeis’ Magazine for July,
1869, page 15. .

5%7. Filling wp of Blanks.—If a party takes a note signed by
the makers and indorsed in blank, and with blanks in the body of the
note for the amount for which it was to be given, but with figures
in the corner indicating the amount, and fills up the blanks in the
body of the note with an amount different from that indicated by the
figures, and changes the figures, to make them correspond with this
amount, and this 1s done without the knowledge or consent of the
indorser, the latter will not be liable on the note.—Henderson v.
Bondurant, 39 Missouri, 369.

The indorsement of a blank note binds the indorser to any sum
which the person to whom he intrusts the note chooses to insert, sub-
ject to the qualification that if the party taking the note knows that
the authority to fill the blank is exceeded, the indorser will not be



1870.] - Recent Decisions in Missouri. 961

bound. It will have the same effect as a material alteration. 2
Parsons on Notes and Bills, 567. In this case the figures in the
margin showed the amount for which the indorser had agreed to be
liable, or at any rate gave the plaintiff such information as to render
it his duty to make inquiry before taking a note for a larger sum.

58. Place of Payment; Alteration—W here words designating
the place of payment of a promissory note, attached to the foot of a
note and not incorporated in the body of the contract itself, nor in
any manner annexed to the instrument by the maker for the purpose
of fixing a place of payment, they are, in an action against the maker,
to be taken as a mere memorandum and immaterial; otherwise, in
the case of an indorser.—American National Bank v. Bangs, 42
Missouri, 450, :

In this case the words ¢ due at Goodyear Bro’s and Durand’s,

New York, Jan. 10-13,” at the end of the note, were written there

after the making of the note, and without thc knowledge or consent

" of the makers. The defendants contended that this was such a

material alteration as rendered the note void. But as a maker of a

note is generally and universally liable, and a demand at the place is

not a coudition precedent to his liability, the addition in no way
varied or affected his liability.

59. Note signed on Sunday.—A note signed on Sunday, but
not delivered until a subsequent day,is valid—ZFritsch v. Heislen, 40
Missouri, 555.

The ground of this decision was that the contract was not com-
pleted until the delivery of the note. Upon the general subject of
notes made on Sunday, See Bankers’ Magazine for July, 1869, p.
20; for November, 1869, pp. 356, 366 ; February, 1870, p. 620.

60. Presumption.—If a note is made payable to A, or order and
is in their possession, in the absence of any evidence to show owner-
ship in any one else, the presumption is that the payee holds the
note in his own right; and if he assigns the note, the maker being
at that time and ever since a non-resident of the State, he is prima
Jacie liable to his assignee for the amount of the note.— Labadie v.
Chouteaw, 37 Missouri, 413.

61. Assignment of Note Payable in Property.—If a note,
payable in property, be written “for value received, negotiable and
payable without defalcation,” and is assigned before maturity, in good
faith and for value, the maker cannot set up against such assignee
a defence he might have had against the original payee.—Smith v.
Giegrich, 36 Missouri, 369.

By the ordinary law of bills and notes such instruments‘to be
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negotiable must be payable in money, and a promise in writing to
pay cr deliver chattels was not negotiable, and possessed none of
the peculiar attributes of commercial paper. The decision in this
case is based upon the statute law of Missouri by which a note “for
money or property,” is assignable, and one containing the words
“for value received, negotiable and payable without defalcation,” is
placed upon the same footing as regular negotiable paper at
common law.

62. Consideration—The discharge of a criminal prosecution is
not a sufficient consideration for a promissory note.—Murphy v.
Bottomer, 40 Missouri, 67. .

63. Consideration.—A ‘pre-existing debt, or an antecedent lia-
bility, incurred by an indorsce of a negotiable promissory note
assigned before maturity, is a sufficient consideration to support the
title of such endorsee.—Boatman’s Savings Institution v. Holland,
88 Missouri, 49.

64. Consideration.—The incurring of expense and the assuming
of liabilities by the payee in consequence of the promise, is a sufk-
cient consideration for a promissory note.—ZKoch v. Lay, 38 Mis-
souri, 147,

65. Consideration; Confederate Notes.—If the consideration of
a note given within the rebel lines during the civil war, was con-
federate notes and goods sold to be paid for in confederate notes,
no action can be maintained thercon.—Peltz v. Long, 40 Missouri,
532.

66. Consideration.—If the consideration of a promissory note is
the sale of a slave, which slave is warranted to be such for life, and
slavery is subsequently abolished by law, there is no failure in the
consideration of the note, as the covenant of warranty was only one
that by the law as it existed at the time of the sale the slave was such
for life.—Phillips v. Evans, 38 Missouri, 305.

67. Insurance Note; Consideration.—If an insurance policy
becomes void on account of the alienation of the property insurej,
the consideration for the premium notes fails and they also become
void—Mound City Ins. Co. v. Curran, 42 Missouri, 374.

68. Consideration.—In a suit by the payee upon a note given
for goods sold, against the maker, it the latter sets up a failure of
consideration as a defence, he may show that the goods were not as
described and warranted at the sale, or that they were worthless for
the purposes for which they were sold.—Murphy v. Gay, 37 Mis-
souri, 535.

69. Faiure of Consideration; Jury—In an action by the
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assignee of a non-negotiable note, if there is evidence tending to
show a special contract between the maker and the payee by which
the former was to have a definite time to ascertain the value of a
patent right for which the note was given, and also evidence to
show that such patent right was worthless, these facts would con-
stitute & good defense, and it is erroneous to withdraw the case from
the jury.—Benton v. Klein, 42 Missouri, 97.

70. Consideration.—-A note payable in this stateto A, or order,
and which contains the words * value received,” imports a valuable
consideration as between maker and payee, and also as between
payee and assignee; and in a suit by the assignee against the assig-
nor, the amount specified in the note is prima facie the amount for
which the latter is liable.—Labadie v, Chouteau, 37 Missouri, 413.

71. "Consideration; Statute of Frawds—The plaintiff made a ,
parol contract for the ;}J‘urchase of land, and subsequently agreed
with the defendant that he might become the purchaser in his stead,
and used his influence to induce the owner of the land to accept the
substitution, in consideration of which the defendant gave him his
note for $1,000, and in pursuance of the arrangement the land was
conveyed to the defendant. Held, that there was a good considera-
tion for the note.—Kratz v. Stocke, 42 Missouri, 351.

The defendant contended that the original contract not being
one which could be enforced, on account of the statute of frauds,
which requires such contracts to be in writing, there was no con-
sideration for the note. But the bargain was carried out and the
land conveyed to the defendant, and the plaintiff relinquished his
opportunity of purchasing it. An injury to the party to whom the
promise is made, or a benefit to the party promising, is a sufficient
consideration. See Seaman v. Price, 10 Moore, 84; TZrask v.
Vinson, 20 Pick. 105. The case is distinguished from Ehle v. Jud-
son, 24 Wend. 97, by the fact that in this case the plaintiff used his
efforts to induce the vendor of the land to accept the substitution,
while in Ehle v. Judson, there were no services to be performed, but
the transaction was wholly executed. Ofcourse if the vendor in this
case had refused to convey the land, there would have been a failure
of consideration and no action could have been maintained on
the note.

%2. Sale of Note by Trustee; Holder in good faith—If a
sheriff, in execution of a trust devolved upon him by law, sells real
estate and takes a note payable to him with the addition to his name
of the word * sheriff,” secured by a deed of trust of the property
which showed the consideration for which the note was given, the
endorsee of the sheriff who had knowledge of the form of the note
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and also of the deed of trust, will be held to have notice of the
fiduciary character of the sheriff, and will not be considered as a
holder in good faith, so as to be protected against a breach of
faith committed by the sheriff —Renshaw v. Wills, 38 Missouri, 201.

There are many cases which hold that the addition of the words
“gheriff,” “agent,” “ trustee,” etc., to the name of the payee of a
note are simply words descriptive of the person of the payee, and
taken by themselves alone are not notice of any trust to a purchaser
in good faith, before maturity and for a valuable consideration. See
Powell v. Morrison, 35 Missouri, 244. But in this case there was
evidence to show that the purchaser knew of the deed of trust before
he purchased the note, and was therefore within the principle of the

_decision in the case of Ranney v. Brooks, 20 Missouri, 105, See
Fletcher v. Schaumberg, post, No. 13 ; also Paulette v. Brown, post
No. 92.

78. Notice of Trust.—A promissory note payable to, and en-
dorsed by, J. C. Sh’f,;”” does not of itself impart notice to the endorsee
that the money was payable to J. C. in his official capacity as sheriff,
or as trustee for others.—JFletcher v. Schaumberg, 41 Missouri, 501.

See Renshaw v. Wills, ante, No. 72. In this case there was no
trust deed accompanying the note, and the word was held to be
merely descriptive of the person of the payee. The sheriff in both
cases was the same.

74. Partnership.—A note signed by one partner, in the name
of the firm, given in renewal of aformer note signed by another
partner in the name of the firm and with the consent of all its
members, is valid; although the money received on the original note
was applied to the individual use of one of the partners— Zilford v.
Ramsey, 37 Missouri, 563,

If a note is given with the assent of all the partners of a firm and
with the understanding that the loan is made on the credit of the
firm, it is a partnership debt, and if the firm allow the money to be
used for the benefit of one of its members, that is a matter between
themsclves, and cannot affect the liability of the firm to the lender.
See Bankers’ Magazine for July, p. 30.

75. Partnership.—If a partner gives a note in his own name,
which is not the name of the firm, for money borrowed, no action
can be maintained against the firm for the consideration of the note,

although the moncy was borrowed for, and applied to, the use of
the tirm.— Farmers’ Bank of Missouri v. Bayliss, 41 Missouri, 274.

Such a transaction would, of course, give the partner borrow-
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ing the money a claim against the firm, but would constitute no legal
contract between the party lending the money and the firm, espe-
cially where the party lending was a bank discounting the note on
the credit of the names upon it.

78. Husband and Wife.—In an action against a husband and
wife, seeking for judgment against hoth npon a promissory note of
the wife made before marriage, an ante-nuptial agreement that each
party should have the exclusive ownership and control of his or her
own property, and that the separate property of each should be ex-
empted from liability for the debts of the other, constitutes no de-
fence.— Obermayer v. Greenleaf, 42 Missouri, 304.

+ At common law a husband was liable for all the debts of his
wife contracted before marriage. He also had the right to all her
personal property. The recent statutes of most of the states have
changed both these rules, exempting the husband from liability for
the debts of the wife contracted before marriage, and giving her the
ownership of all property held by her before marriage. But the
statutes of Missouri have not changed the common law liability of
the husband in this respect.

71. Note of Married Woman.—The note of a married woman
is void, and she is not personally liable thereon; and the mere fact
that she holds real estate in fee does not, of itself, create a separate
estate so as to make her liable on such a note—Bauer v. Bauer, 40
Missouri, 61.

The rights and disabilities of married women vary very much
in the different States of the Union, depending in a great degree upon
statutory law. See Bankers’ Magazine for July, p. 27; for October,
p. 267; for November, p. 366 ; for December, p. 427,

78. Surety.—** Securities” on a promissory note, on default of
the principal, are liable to the holder for the full amount of the note,
and the provisions of the statute (1855, R. C., §7, 8) providing that
no “security” shall be compelled to pay more than his proportion of
the original demand, applies only to suits between *securities.”—
Vaughn v. Haden, 37 Missouri, 178.

79. Surety.—A valid contract between the holder of a note and
the maker to extend the time of payment, made without the consent
of the surety, discharges the surety.—Smarr v. Schnitter, 38 Mis-
souri, 478,

80. Surety.—The sureties upon a promissory note ave not dis-
charged by the giving, for a valid consideration, of time to the
maker, if no period of time is fixed, and the holder expressly reserves
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to himself the right to sue whenever required by the sureties.—
Rucker v. Robinson, 38 Missouri, 154 ; Mc Cune v. Belt, ib, 281,

See Bankers’ Magazine for October, p. 273.

81. Surety.—A contract between the holder and the maker of a
promissory note to extend the time of payment, in consideration of
the payment of usurious interest, is invalid-and will not discharge a
surety.— Wiley v. Hight, 89 Missouri, 130.

82, When Euxtension of time to maker Discharges Surety.—To
discharge a surety upon a promissory note by an extension of the
time of payment to the maker, there must be an agreement between
the holder and maker, founded upon a sufficient consideration, by
which the holder is estopped from bringing an action before the ex-
piration of the extended time.—Headlee v. Jones, 43 Missouri, 235.

See Schmarr v. Schnitter, sute, No. 79.

83. Surety—A surety upon a promissory note gave a written
notice to the holder to bring a suit upon the note without delay;
more than thirty days afterwards the surety gave the holder another
notice requesting him not to sue and saying that he would continue
security upon it. Two years afterwards the surety again notified the
holder to bring suit on the note, and within thirty days thereafter
this suit was instituted. Held, that as the delay in bringing suit
upon the note was ‘caused by the surety himself, he was not dis-
charged from his liability—Simpson v. Blunt, 42 Missouri, 542.

See Gen. Sts. of Missouri, 1865, ¢. 92, §1, 2.

84. Surety; Demand and Notice—Failure to demand payment
and to give notice of its refusal does not discharge a surety upon a
promissory note.— Buchner v. Liebig, 38 Missouri, 188,

85. Liability of Endorser.—If a promissory note is indorsed
after maturity, payment must be demanded of and refused by the
maker, and notice of such demand and refusal must be given to the
endorser in order to render him liable as such.—Armstrong v. Arm-
strong, 36 Missouri, 225.

86. Presentment.—A presentment and demand at the place of
business of the maker of a promissory note is sufficient to bind the
indorser to whom notice is duly given.—Bateson v. Clark, 37 Mis-
souri, 31,

See 1 Parsons on Notes and Bills, 422 ; Van Vechten v. Pruyn,
3 Kernan (N. Y.) 549.

87. Presentment and Demand.—Presentment and demand is to
be made of the maker of a note if he can be found at his place of

residence or his place of business; and a notarial protest which shows
an unsuccessful attempt to make a presentment and demand at the
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place of business of the maker, and some inquiries for the man himself,
. but none for his place of residence, is insufficient, especially if it appears
that the maker had a place of residencein the city where the attempt
was made to give notice at his place of business, that his name was in
thedirectory, and that he was at that time at home.—Jarvis v. Gar-
nett, 9 Missouri, 268. . )

88. Waiver of Demand and Notice—The following endorse-
ment was made upon a negotiable promissory note before maturity
by the payee. ¢ For value received I assign the within note to J.
Y., and hold myself responsible for the payment of the same; the
said P. [the maker] to have two years in which to pay the same, un-
less he prefers to pay sooner; interest on same to be paid annually.”
Held that this was a waiver of demand and notice and that the in-
dorser was liable without any attempt to collect the note of the ma-
ker.—Aiérey v. Pearson, 37 Missouri, 424.

As to what-will amount to a waiver of demand and notice, See
Parsons on Notes and Bills; Amoskeag Bank v. Moore, 37 N, H.
539 ; Bankers’ Magazine for November, page 368,

89. Waiver of Demand and Protest.—A waiver of present-
ment and demand of payment of a promissory note would imply and
include a waiver of protest and of notice of non-payment, but a waiv-
er of notice only. would not be a waiver of demand. A “waiver of
protest” would imply a waiver of presentment, demand and notice.
An agreement of waiver must be made between the holder of the
note and the endorser to be charged.—Jaccard v. Anderson, 37 Mis-
souri, 91. !

90. Evidence.—The protest of a notary public which states that
he presented the note “at the office of” the makers “and was refused
payment,” does not show a proper demand and refusal so as to
make the protest competent evidence against the endorsers.—Nave
v. Richardson, 36 Missouri, 130.

The note in this case was signed by Likens & Boyd and John
H. Likens and the notarial protest stated that the note was presented
at the office of Likens & Boyd and was refused payment. It did
not appear by the protest, but it did appear by other evidence, that
Likens was a member of the firm of Likens & Boyd. The court
did not consider that the protest showed that the note was presented,
as it should be, to all the makers, or that there was a sufficient state-
ment of a demand in it. See Musson v. Lake, 4 How. 273.

91. Rights of bona fide Holder.— Although a bona fide indorsee,
before maturity, of a promissory note is not affected by any equities
existing between the original parties to it, yet the indorsce by such
indorsement acquiresno legal interest in property conveyed by a deed
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of trust to secure the note; and if such deed of trust is frandulent
the endorsee cannot enforce it against an attaching creditor whose
rights attached before the indorsement of the note.—Potter v. Me-
Dowell, 43 Missouri, 93.

Sce Paulette v. Brown, post, No. 92; Potter v. Stevens, ante,
No. 50. . '

92. Bona fide Holder.—The fraud of the agent of the payee of
a promissory note in disposing of it will not affect the title of one
who takes it, before maturity, in good faith, as collateral security
for debt, of athird party, and the fact that such agent when he en-
dorsed the note appended the word * curator” to his name, is not
such a circumstance as subjects the note in the hands of the holder
to any cquities between antecedent parties.—Paulette v. Brown, 40
Missouri, 52.

See Renshaw v. Wills, ante, No. 12; Fletcher v. Schaumberg,
ante, No. 73. »

93. Indorsement.—Under the statutes of Missouri the holder of
a note who has paid value for it may maintain an action in his own
name upon it without an endorsement.—Harvey v. Brooks, 36 Mis-
souri, 493.

See case of Boeka v. Nuella, 28 Missouri, 180.

94. Effect of Blank Endorsement—The blank endorsement of
a promissory note by the holder to a third person is evidence of an
assignment for value only when the note is taken in the ordinary
course of trade.— Goodfellow v. Landis, 36 Missouri, 168.

95. Rights of Accommodation Endorser.—An accommodation
endorser who has been compelled to pay the note endorsed, re-
acquires title to it and may recover the amount of it from the maker.
—Fenn v, Dugdale, 40 Missouri, 63.

See same case; 81 Missouri, 580,

96. folder of Note in Irust.—It is no defence to an action
upon a note by the payee and holder, that he holds it as trustee for
a third party ; especially where this fact does not appear on the face
of the instrument itself.—Nicolay v. Fritschle, 40 Missouri, 67.

97." Notice ; Principal and Agent.—A note purchased after
maturity is subject to the equities existing between the parties to it,
and it bought through an agent the principal is affected with notice
of all the facts made known to the agent in the transaction.—ZLiver-
more v. Blood, 40 Missouri, 48,

98. Fraud.—It is a good defence to a note in the hands of an
endorsee that it was obtained by fraud and misvepresentation.—
Smalley v. Hale, 37 Missouri, 102.
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The report of this case does not sliow whether the note was
transferred before or after maturity.

99. Garnishee—If the maker of the note is summoned as the
garnishee of the defendant, and in his answer, admitting the making
of the note, states that he did not know who held the note at the
date of the garnishment, the burden of proof is on the plaintiff to
show that at the service of the garnishment the defendant was the
owner and holder of the note.— Weil v. Tyler, 38 Missouri, 558.

100. Mortgage notes; how paid—If a mortgage is made to
secure the payment of promissory notes falling due at different dates,
and the property mortgaged is not sold until the maturity of all the
notes, and is not sufficient to pay them all, the proceeds will bLe
applied to the paywment of the mnotes in the order in which they
become due and not toall of them' pro rata. Mitchell v. Ladew,
36 Missouri, 526.— Thompson v. Field, 38 Missouri, 320.

The decisions on this point are not uniform. See Donley v.
Hays, 17 Serg. and R. (Penn.) 400 ; Gwathmeys v. Ragland, 1 Rand.
(Va.) 466. The question is often one of great practical importance.
If the notes are to be paid in the order in which they fall due, the
holders of the notes first maturing may receive payment in full and
the holders of the last uothing at all.

101. Mortgage.—If a deed of trust given to secure the payment
of several notes falling due at different times, provides that if any
note should remain unpaid after it fell due, that then all the notes
should become due, the notes become due only for the purpose of
distributing the fund realized by the sale under the power, and this
provision does not authorize a personal judgment against the maker
of one of such notes before it matures.—Mason v. Barnard, 36
Missouri, 384.

See Morgan v. Martien, 32 Missouri, 438.

102. Assignment of Note is Assignment of Security.—If one of
several notes secured by a deed of trust or mortgage is assigned
the assignment operates as an equitable assignment of a proportionate
part of the security.— Chappell v. Allen, 38 Missouri, 213.

103. Assignment.—The assignment of a note need not be
written on the note itself; and if a party conveys ‘real estate by a
deed of mortgage, and also * all his notes, bonds, &c.” the title to
a note, although not delivered, passes to the mortgagee as against
an execution creditor—Mc Gee v. Riddlesbarger, 39 Missouri, 365.

104. Partnership.—After the dissolution of a partnership, one
partner may endorse the bills and notes of the firm in liquidation, to
settle up the partnership business; but he cannot, without the con-
sent of his co-partners, make such an endorsement to pay a private
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debt of his own,or in the transacting of business wholly unconnected
with the partnership affairs.— Chappell v. Allen, 38 Missouri, 213.

105. Contract; Priority of Lien.—A stipulation ina deed of
trust securing the payment of two promissory notes, falling due at
different dates, that the last one falling due shall have the priorit,
of lien, is lawful, notwithstanding the general rule of law that suc
notes shall be paid in the order in which they mature. It does not
alter the case that by another provisionin the same deed the grantor
was expressly authorized to pay the note first maturing at any time,
and that the payee should allow him a credit with interest at ten per
cent. on such payments. This does not allow him to sell the trust
property for the purpose of paying the note first falling due.—
Lamme v. Lamme, 42 Missouri, 153. .

There were two sureties on the note last maturing, in this case,

. . 4 . . .
and the stipulation that the last note should have a priority of lien
was designed for their benefit. See Mitchell v. Ladew, ante,
No. 100. ’

106. Waiver of Lien.—The assignment or discount of a note
given for supplies furnished a boat or vessel, for which a lien is given
by statute, does not operate as a waiver of such lien, if the suit is
brought in the name of the payee of the note and furnisher of the
supplies, and the note is delivered up at the trial to be cancelled.—
Aiken v. Steamboat Fanny Barker, 40 Missouri, 257.— Morrison v.
Steamboat Laura.—1Ib. 260.

The statute provided that the lien should not be lost by taking
a note in settlement of the debt. It was contended that the assign
ing of the note in the first case, although without indorsement, and
the discounting in the second case, extinguished the lien. But as in
the first case the legal title and possession were in the plaintiffs, the
fact that they would hold the money when collected to the use of
another person, could make no difference. In the second, the note
was discounted but not paid, and the plaintiffs having to take it up
the title to it revested in them.

107. Jury.—In an action upon a promissory note, if the jury
find in favor of the holder of the note, they should assess the amount
due upon it, and if they return a general verdict for the plaintiff, it
is erroneous for the court to ascertain the amount due on the note

and render judgment for the same.—Cates v. Nickell, 42 Mis-
souri, 169.

108. Injunction.~If judgment has been recovered upon a
promissory note in the name of parties to whom the note was indorsed
for collection merely, and who have no beneficial interest in it, and
the maker of the note has paid, or settled for, the amount due upon

4
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it with the beneficial owners of it, a court of equity will restrain the
collection of the judgment, even in the hands of an assignee. -——Perry
~v. Siter, 37 Missouri, 273.

109. Conflict of Laws—A note made in another state but
payable in this is to be governed by the laws of this state—ZLabadie
v. Chouteau, 37 Missouri, 413.

110. Agreement not to sue—An oral agreement not to sue for a
certain period after the maturity of a note is no bar to an action on
the note.—Benson v. Harrison, 39 Missouri, 303.

See case of Bridge v. Tierman, 36 Missouri, 439.

* 111. Attorney.—An attorney receiving a note, after its maturity,
for collection, has no power to sell and assign the same.— G'oodyellow
v. Landis, 36 Missouri, 168.

112. Endorser a Competent Witness.—The endorser of a note is
a competent witness to prove that it was indorsed merely for col-
lection.—Perry v. Siter, 37 Missouri, 273.

118. Evidence.—The assignor -of a note is not a competent
witness as to any facts occurring prior to the assignment.— Hendricks
v. Ebbitt, 37 Missouri, 24.

See BaNg, &c., 4,12, 13; BiL oF ExcHANGE ; CORPORATION,
34; INTEREST, 44, 45, 46 ; JUDGMENT, 48; STATUTE OF
LmitaTIONs, 49 ; MORTGAGE, 50; STAMPS, 114.

SALE.

See CORPORATION, 42.
STAMPS.

114. Evidence.—Under U. S. St. of 1863, c. 74 §16, a promissory

note made before June 1st, 1863, is admissible in evidence, if the

roper stamp be affixed before it is thus offered.—Day v. Baker, 36
issouri, 125.

TAX,
See Banks, &c., 15, 18.
TENDER.

115, Tender, what is Essential to it, and what is its Effect.—In
general to make a valid tender the money must be produced and
offered, unless the creditor waive its production; and the creditor
may not only waive the production of the money but the actual
possession of it in hand by the debtor. If the creditor refuses to
receive it, the debtor, even if he has it and offers it, is not bound to
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count out the money. A tender 8tops accruing damages or interest

for delay in payment, and gives the defendant costs when sued for

the debt. The party making the tender must be always ready to

pay the amount tendered; and to avoid the plea of tender by a sub-

sequent demand, the creditor must show a demand on the debtor

&ersonally of the precise sum tendered.—Berthold v. Reyburn, 37
issouri, 586.

The reason given for requiring a demand upon the debtor per-
sonally is that he may have an opportunity to pay the money de-
manded. See Edwards v. Yeates, Ry. and Mood. 360; Coles v. Bell,
1 Camp. 478 n. Of course a tender may be made by an agent,
or to an agent, if he is authorized to receive the money.

USURY.

116. Recovery of money usuriously paid.—Where the statute
makes an usurious contract void, equity will aid the borrower only
upon condition of his paying what is bona fide and really due, on the
maxim that he who asks equity must do equity.—Rutherford v.
Willi ams, 42 Missouri, 18.

See Ransom v. Hays, post, No. 117, and Bankers' Magazine for
October, 1869, pp. 279 and 280, No. 147.

117. Usury, Voluntary Payment of.—The party voluntarily
paying unlawful interest upon a usurious contract cannot recover it
back by suit.—Ransom v. Hays, 39 Missouri, 445.

SEE INTEREST.
WITNESS.
See Promissory Notes, 112, 113.

State TaxatioN oF RaiLroaps.—The case of the Union Pa-
cific Railroad (Eastern Division) against the Treasurers of several
Counties in Kansas, to restrain them from collecting taxes under
State laws, which has been for some time pending in the United
States Supreme Court was decided in May last against the Company.
Cuigr JusTicE CHASE, in delivering the opinion of the Court, held
that corporations deriving their existence from State charters were
amenable to all taxes imposed by laws of such States; that the sev-
eral Pacific Railroad Companies were local, not Government, institu-
tions; and the fact that Government granted such roads certain sub-
sidies, under certain stipulations, in no manner exempted them from
their State obligations. This is sound reasoning, and such a decision
only could have been expected after the ruling of the Court in the
recent National Bank cases, where a similar principle was involved.
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WAR LEGAL TENDER VINDICATED.

Seaurping’s ExcranGg, Buffalo, April 20, 1870.
Mr. Henry Brooks Adams:
Dear Sir:

I have just finished reading your article in the April number of
the North American Review, in which you review somewhat at
length the history of the Legal Tender Act recently prepared by me,
criticising the measure very freely and the course pursued by those
who took a prominent part in its passage through Congress. The
measure has always been open to public scrutiny, and I have no com-
plaint to make of any fair criticism which youor any other gentleman
sce fit to make. It waspassed in a great emergency asa ¢‘ war mea-
sure,” and not with a view of having it continued indefinitely asa per-
manent policy of the Govérnment in time of peace. As a war measure
it proved a snccess, and has therefore vindicated itself.

Seeing, however, that you criticise individual action, I desire to
correct one mistake which you have fallen into, and when corrected
will leave your criticism without much force and certainly less pointed
in regard to myself. In your article you assert that I claim to have
carried the measure “ over the administration and throngh Congress,”
and this assertion is quoted and repeated by you several times in
the course of your article, whereas the words thus quoted are not
taken from any remarks of’ mine, but are contained in the specch of
Hon. Theodore M. Pomeroy, one of my colleagues from New York,
delivered in the House of Representatives, February 19, 1862, while
the amendments of the Senate were under consideration. On look-
ing at page 132 of the history of the measure, you will find Mr. Pom-
eroy’s remarks, in which ke asserts that I originated this measure
and carried it triumphantly ¢ over the administration and through
Congress,” but nowhere can you find any such words of mine. On
the contrary I only gave a narrative of the facts in chronological
order, and on page 6 of the book you will find that T expressly state
that “I do not claim any particular merit or demerit for what I did
in preparing and aiding to secure the passage of the bill. I was
placed in a position where, if I performed my ofticial duty, I must
act, and must act with vigor and promptitude. The perilous con-
dition of the country did not admit of hesitancy or delay. I endeav-
ored, in the peculiar and responsible position in which I was placed,
to do what I conceived to be my duty, and that is all I claim to
have done. My associates performed their duty with equal fidelity
and usefulness.” These were the words I used, instead of the words
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which you quoted from Mr. Pomeroy’s speech and attribute to me.
In giving the history of the measure it was my aim to state facts,

.leaving it for others to decide upon the merits or demerits of those
who aided in the passage of the act;as well as those who opposed
it, without any unkind or harsh expressions on my part, and without
attributing the action of the parties on either side of the question
to stupidity or ignorance, which seems to be the drift of your article,
assuming on your part superior knowledge and wisdom.

I am gratified to notice among the disparaging epithets you use
against true men like Thaddeus Stevens, John A. Bingham, John
Sherman, Henry Wilson, and other zealous patriots in the union
cause, that you speak kindly of my late friend, William Pitt Fes-
senden, and that you eulogize his ability, intelligence and statesman-
ship. After the bill had passed the House, Mr. Fessenden, as chairman
of the Finance Committee, reported it to the Senate, and in his
opening speech upon the great importance of the measure said “it
peeded long, careful and vigorous discussion. It has had it in the
other branch of Congress. I have read that discussion from begin-
ning to end;” and, notwithstanding you think the debate was weak
and full of absurdities, Mr. Fessenden further says: “It has been
able gnd clear on both sides of the question.” He voted to strike
out the Legal Tender clause in the bill, and failing in that, he, on
the final passage of the bill, voted for it, including that clause.

I am pleased, also, that in your article you sveak so favorably
of the *“ superior discernment” of the late Judge Ceollamer, for mov-
ing to strike out the legal tender clause on the ground that it was
unconstitutional.

In his specch on that occasion he said, in substance, “ that the
oath he had taken to support the constitution was recorded in heaven
as well as on earth, and that even if it was a necessity he could not
vote for the bill.” Preston King took the same ground, and yet
both of these gentlemen in less than a year voted for $100,000,000
legal tender notes in addition to the 8300,000,000 which had been
previously issued. They were true men; and when the exigency
arose for paying three or four months back pay of the soldiers who
were periling their lives in the field in a gigantic struggle with the
rebel armies during the cold month of January, 1863, both these
senators recorded their votes for the additional issue of $100,000,000
to enable the Secretary to redcem the promises of the Government
to the Union Army, so that the men could send money home to
their half-starved families, while they were fighting rebellion in front.
&See History of Legal Tender, page 182.) Mr. Fessenden, Judge

ollamer and Preston King, three patriots now dead, thus recorded
their votes, holding their constitutional scruples in abeyance.

This patriotic record on earth, in a desperate struggle for liberty
and union, will, I trust, on the day of final account stand justified in
the sight of God, as it is now by all truemen, and that ‘“a tear from
the recording angel in heaven’s chancery” will blot out all their
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other conflicting records. In a crisis presented like the dark hour of
January, 1863, I shall ever honor all those noble men of both Houses
of Congress for the votes tifus given in favor of paying the soldiers
and their starving families. This record has passed into history,
and will ever remain an enduring memorial of their fidelity to the
national cause.

You claim in your flippant article, that the legal tender act was
not necessary, even as a war measure, and that it was passed under
a “fraudulent” misrepresentation of the facts. In the view thus
taken by you, I think you are mistaken. I am gratified, however,
to notice you say “itis but just to add that M. Spaulding did
strongly and invariably insist upon the difference between legal tender
notes which were fundable, and the later issue which were not so.”
I regarded this as a vital part of the measure, and still think that
the right of funding into 6 per cent. bonds ought never to have
been abrogated. It was necessary to prevent redundancy and con-
sequently’to ,prevent depreciation of the notes.

I have no desire to multiply words on this subject at this time.
My main object in writing this letter is to correct your erroneous
statement in regard tQ myzeelf, and at the same time speak kindly of
my associates who sustained the union cause in its hour of extreme
peril.  Notwithstanding your individual criticism of those who
spuke in favor of legal tender, even to the construction and rhetoric
of some of the speeches, it is probable they will not deem it necessary,
as I do not, to make any detense. Deeds, not words, are their best
defence.

If you find {ou are in error in your statements in régard to
myself 1 would like to have you make the correction, and advise me.
Very respectfully,
Your ob’t serv’t,
E. G. Sraurping.

Equiry.—LEGcAL TENDER.—The Supreme Court of the United
States, in the case of WiLLARD against TAYLOE, holds that a person
who applies to a court of equity to enforce specific performance of a
contract executed before the passage of the Legal Tender Act, is
bound to make the payments required by the contract in gold. The
case is interesting, as a large number of contracts must be controlled
by it, even if the case of Hepburn should be reargued and reversed.
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Prices on the first of May, from 1859 to 1870.
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Prices of Commodities in the Year 1869.

THE PRICES OF COMMODITIES IN THE YEAR 1869.
The Prices of Staple Articles in the New York Market at the beginning of each month in 156,

ARTIOLES. January. February. March. Apri.
Breadstuffs— .
Wheat Flour, sup...... bbl..| 83 85 615 20 6 20 | 85 70 625 (8580 @ 615
‘Wheat, Geneseo extra...do..| 8 00 @ 11 00 ‘?so%wn 110%10 3| 620@ 650
Rye Flour, fine.........do..} 6 00 800 795 7 40 625% 720 500 @ 7 00
Corn Meal, northern....do..| 4 90 500 4508 475 4% 4| 4D@ 43
Wheat, Genesee....... bush.| 2 10 22| 200 818 1&)% 205 1T53@ 1%
Rye, northern... ....... do. | 1850 18| 14 165 140 148 140@ 1 42%
Qats, northern .......... do.. 76 8 k¢ .76 @ 764 M@ 7T
Corn (mnixed W.)........do.. 92 110 W 10 %% 1 004 8 @ 94
Candles—Adamantine...... Ib.. 18 22 2@ 22 20 22 @ 2
S?erm (City)eeuenenennn. do.. 48 48 cese 48 46@ 45
Coal—Anthracito. ........ ton..| 900@ 950 800@ 900 800@ 850 650 @ 75
L'pool (house cnnnclg....do.. 17 00 eees | 16 00 vees | 2000 @ 23 00 | 15 00 cees
*Coffee—Brazil (prime)....1b.. 11 11} 1@ 12 12 124 1@ 12
c‘;h.vn...l;l....\. it do.. %18 zg* gl gg ;‘l” 224 21 @ gz
per—Pig, Am, Ingot...do.. ceee 234D
é)heuthlng. newW.....o.... do.. 88 ceee 83 83 e 88 eeen
Cotton—Upland middling..do.. 26 cees 20F ... 29 ... 28} ...
Fish—Dry Cod......... owt..] T2 @ 800| 7T25@ 8! TH0@ 82W| 665@ T
Mack'l No.1, Mass. shore.bbl..| 21 50 @ 22 00 2850%%00 2450%2500 24 00
Flax—Domestle........... b.. 18 24 16 24 20 23 W@ 23
Fruit—Ralsins, layer.. ..box..| 8 45 850| 825 813 82| 805@ 810
Furs—Beaver, Nor. dark.plece.| 1850 @ 500 | 1 50~8 500 | 150 500 15 @ 500
Glass—Am.6x8toTx9..50N.| TT5@ 600 | 725 600 725 600 TT3@ 600
Gunpowder—Rifle ..... 251bs.| 6 50 ceen | 680 vees | 650 vees | 680
Shipping. ..do..| 450 .. 4 50 ... | 450 e | 430
*Hides—B. ..lb.. 2@ B 22 28 2@ A 2[:% 93¢
ennes s S S B O
OPB .. .evne uieiens ..do.
ndigo—Manilla. ..........do. 70 % 1024 10 8 1 024 70 1024 0@ 1023
Iron—Scotch Pig......... ton..| 40 00 @ 42 00 | 40 00 @ 42 00 | 40 00 @ 48 00 | 40 00 % 432 50
Assorted, ref. K. & Am..do..| 90 00 95 00 | 90 00 95 00 | 90 00 95 00 | 85 00 @ 90 00
Sheot Russia, Med. No. 2.1b..| 1 uyl 10 my 1y 18 @ 18
Load—Pig, 8panish ....100 bs.| 6 87 645 695 685 6380 68| 625 6 40
Leather—Hemlock Middle.1b. . 28, 30 28} 80 80 % 82 30 81}
Li%\:)ors—'Ot.andyAth plgal.| 530 @ 1800 | 550@ 1800 550 @ 1800 | 550 @ 18 00
m, Whiskey, 1at proof.do. 8B 100 95 98 M@ 97 93 95>
Mgl(ms—gom Rloo.....g:ll.. g % ?3 842 23 fzg 8 % :g % ;:';
uscovado....c.ees......do..
COuba, clayed........... .do.. @ 8 82 % 88 42 % 46 8@ 5
Nails—Cut ............ 1001bs.| 525@ 550 | 512} 58| 500 52| 487:@ S50
Olinch............... ido..] 80@ T | 6R2/@ 67| 650@ 675 687 6 b0
IN.s“l] ISto’;‘es— i 48 58 @ 5] 51@ 53
-8pirits Turpentine..... 49 57 @
Rosin, common ... 285@ ceen 250@ eees | 240 e | 240 cese
Olls—Whale...... 10 e | 120@ 125 10 eeee | 115 g 120
8perm, crude ......... 17 ceee | 200 e | 200 190 2.00
S?erm. unbl'ched winter. 200@ 205 210@ 215| 210@ 215| 210 cess
Olive .. 285 @ 240 19 150@ 1565
g!li@ 99 1(1)?@ 104 l(l?@ 105 llg@ 108
Provisions— T T
Pork, mess, West....... bbl..| 26 50 % 23 50 | 81 25 @ 82 50 | 31 50 @ 82 25 | 80 STi@ 81 50
Pork, prime, West...... do..| 21 00 28 00 | 26 50 27 25 2600%2150 9600827@
Beef, plain, mess........ do..| 900@ 16560 900@ 1650 | 900@ 1650 | S 00 (3 16 00
Beef, extra, mess........ do..[1400@ 1950 {1400 @ 10 50 | 12 50 @ 19 50 | 12 00 @ 18 00
Pickled Hams...........lb.. 18 16 17, lS‘ 1@ 18 1 17
Lard Loiiivieiiiiiinaas do. 1 17} 20 21 174@ 19§ 17 193
Butter, N. Y. State ..... do.. 40 50 V@ 48 4 55 0z 55
Cheese ..................do.. 14 19% 16 21 18 224 8@ 22
Rico—Carolina......... 100 1bs.| 825 92| 925@ 1000 | 900 97| 900@ 9 624
Salt—Liv'rp’l,Ashton's fine.sack| 2 50 ceee | 200 ees | 280 e | 350
Tark's Island.......... bush 48 “ies 4“4 48 44 43 “
Soeds--Clover . . ..Ib. 121@ 18y 1 i3 15 184 14 mi
Timothy...... .bush 00 eeee | 860 8735| 850 875 887 8 &2
Soa Castile ...0b. 15 @ 154, 14 15 14 144 18% 141
*8plces—-Pepper. ....do.. 8@ 4 28; 23 244 28}% 24
*Nutmegs....... vevess....do.. 2@ 9% 20 92 88 9 83 8
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AxTIOLBS. May. l June, July. August.
B aaat Flo bbl.. 8550 @ 580 8520 @ 545 |84 5@ 535 (8590 @ 64
eat Flour, sup...... . 4
‘Wheat, Genesee extra...do.. 615§IOOO 660% 995 075% 9 5 760% 975
Rye Flour, fine......... do..| 460 675| 470 660 | 400 62| 475@ 673
Corn Meal, northern....do..] 425@ 485 | 492 48 | 48 440 | 550
‘Wheat, Genesee.. bush.| 1 80 19 165 18| 160 18| 170@ 180
Rye, northern... ..do. | 180 18| 19 18| 19 13| 12 180
Oats, northern .. ..do.. 82 844 k4 T} 76 18 81 83
Corn (mixed W.).. ..do. H@ B 9 82 108 108@ 108
Candles—Adamaatine......Ib.. Q@ B 2@ %8 1@ 928 20 28
S8perm (City)...... do.. 48 ceee 48 wevs | enes 48 @
Coal—Anthracite. . ‘ton..) 650@ T50| T00@ 8580 | 7e5@ 8501000 @ 105
L’pool housounnel;....do.. 15 00 eees | 1500 eee. | 1500 eess | 16 00
* *Coffee—Brazil (prime)....Ib..| 12 123 4@ 12 m% 11| N 12
Java..ceiiiiiaiaaaas do.. 28 24 24 28 284 22 23
C«g)per—l’lg. Am. Ingot...do.. 23 24 28 % B8V 22 22
heathing, new.......... do.. 88 83 8 .... 32
Cotton—Upland middling..do..| 28} 293 843 ... 84 ...
Fish—Dry Cod......... ewt..| 675@ 7715| 6715@ 762 6T5@ 76% 6@ 787}
Mack’l No.1, Mass. shore.bbl..| 26 50 ee.. 12T 50 vees | 27T 80 ... | 25 00
Flax—Domestlc........... .. 16 23 2 24 22 % 24 A% 26
Fruit—Ralsins, layer.. ..box..| 2 95 800 295 2 8 265| 805 810
Furs—Beaver, Nor. dark.piece.| 1 50 % 500 15 8 500 15@ 500| 15 5 00
Glass—Am.6x8to7x9..00ft.| 775 600 | T15 600 7T75@ 600 775 6 00
Gunpowder—Rifle ...... 251bs.| 6 50 eee | 850 veee | 680 .| 680
Shipping......... eeeres do..| 480 . 450 450 4850 ..
*Ilides—B. Ayres.. .Ib,. 22 21 M@ 22 @ 2
Savanilla .o 12 18 120 18 114@ 124 114@ 12¢
Hoy .. 8 15 8@ 15 8@ 14 8 15
Indigo—Manilla. . 170 1 02¢ 0@ 102 0@ 1024 86 110
Iron—S8cotch Pig...... m..| 41 00 43 00 | 40 00 @ 45 0v | 89 CO @ 44 00 | 83 00 42 00
Asso ,refl E. & A do..i 8500 @ 9000 | 8500 @ 90 00 | 85 00 @ 90 00 | 85 00 90 00
Sheet Russia, Med. No.2.1b..[ 114@ 18 @ 18 M@ 184 10§ 124
Lead—Pig, Spanish ....100lbs.| 6 124@ 6 824 6 80 68| 630 @ 63874 695 685
{:oather—%lemlock Middie.Ib.. 0@ 80} 80 % 81 0@ 8 80 % 82
iquors—
2OL.Brnnd,4thpf.... .gal.] 580@1800| 6550@1800| 650@ 1800 | 6550 @ 18 00
Dom. Whiskey, 1st proof.do. 2@ 98| 108 108 8@ 100] 110 111
Molasses—Porto Rico.....gall.. 55 % 0@ 82 @ Tt 50 2¢
Mauscovado........ .do.. 48 52 8@ o7 48 % 52 43 58
Cuba, clayed.. ee..d 8@ b3 1@ 58 48 50 4T @ 49
A Nails—Cut ..... 1001bs.| 475@ B500| 476@ 4874 4715 4 70 47
Clinch....cvevvnnennnnen o..| 625@ 650| 625@ 63874 62 6 20 625
N pitits Tarpentl .| @ | @ 441 2@ 6| 0 48
Spirits Turpentine..... .
Rosin, common ... %‘bl 255 e | 240@ 205 2@ 28| 296 2 80
Olls—Whale. ..... Cgalll| 105@ 110 100@ 102 105 ....| 105 ...
8perm, crude ........... do..| 19 .. | 200 veoo | 195 .| 1@ 1177
'Ss)erm,unbl'chedwlmer do..| 200@ 205| 200@ 2035| 200 ... | 195
Olive .d 145@ 1560| 145@ 150| 145 150 145@ 147
Linseed........... 102 1031 107T@ 108} 100 93 100
Paints—Oi], Red Lead. 10{@ 1 10!@ 11 [ 1§@ 1 1 11
Provisions—
Pork, mess, West.. Lbbl..| 8087 @ 8118 (8100 @ 81 75|8150@ 3200|8275@ 8325
Pork, prime, West do..| 2575 @ 26 25 | 28 25 (3 26 00 | 26 00 @@ 27 00 | 27 B0 @ 2S 25
Beef, plain, mess. . do..| 800G 1600 | 800 @ 1600 | 800G 1600 | 800 @ 16 00
Boef, extra, mess ..do..1 1200 @ 1800 | 12 00 @ 18 00 00 (@ 18 00 | 42 00 @ 16 00
Pickled Hams. .. b, 1543 16 5@ 15 16¢@ 184 17 19
................... do..| 1@ 188 15@ 19 6@ 20 17 20
Butter, N. Y. State ..... do. 0@ 89 4@ 87 20@ 86 16 37
heese........ceociiene do. 19 23 1S @ 22 13 @ 164/ 1 16
Rice—Carolina......... 100 lbs.| 825 900 800@ 900 825@ 875| 92 9 00
Balt—Liv'rp'l,Ashton’s finc.sack| 2 50 ... | 2580 .. | 250 250
Turk’s Island.......... bush, .46 8@ 47 45 6@ 4N
Seeds—-Clover.... ..1b. 1 144 18 @ 14 13@ 14 . 15{@ 14
Timothy...... .bush.| 400@ 425 400 o | 480 .| 52
S;a ‘-n%tﬂe... ..]Ib.. %m*@ a ;g}g gz ;; g‘r g 5
*Spices—Pepper ve.odog, g B
o}jutmege..?'f ....... cedo..| s8@ 94 8@ 9 90 o7 923% 9
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ARTIOLES. September. October. N ber. D Der.
Breadstuffs—
Wheat Flour, sup......bbl../ $585 @ 6 20 ‘575% 600 | $525 540 | 84 85 510
‘Wheat, Genesee extra...do..| T2 @ 925 | 62 82| 640 800 | 680 8 00
Rye Flour, flne......... do..| 650 @ 660 4‘!5% 610 47 610 49 6 00
Corn Meal, northern....do..| 876 55 6175| 640 ceee | 32
Wheat, Genesee.......bush.| 1 60% 170 156% 17 150% 16| 145 @ 160
Rye, northern... do. | 118 128 115 1¢0]| 103 1121 100@ 110
Oats, northern ... .do.. 62 % 65 8@ 6 5@ 68 i@ 663
Corn (inixed W.)..... do..| 114 116 100@ 105| 101 @ 104 112 @ 114
Casndles—(AC‘dnn)mntlne. ..... A b.. 2 @ B g @ g % ﬁ z‘g g
rm (City)..... .do..

Coa?f-Amhraclte.. .ton..| 850 @ 10 800@ 900 950 @ 1050 900@ 10 00
L'pool (house eannel;....do.. 17 00 eees | 1T 00 g 17T 50 | 17 00 1500 | 17 00 18 00
‘Cjw 'ee—Brazil (prime ‘}b gi@ ;2 gg ;22“ g g‘ g g*

BVB...ieiieeiansernans o..
Copper—Pig, Am, Ingot...do..| 28 % 28} m% 2t 2@ /) 2@ 22
Sheathing, new..........do.. 82 82 82 82 vees
Cotton—Upland middling..do.. 85 .. 274 . 26 ... 25}
Fish—Dry Cod......... .cwt..| TT5@ 7874 65@ 75| 65@ T50| 650@ 750
Mauck'l No.1, Masa shore.bbl..| 25 00 eee | HAB@ U N 2550%2600 2750888(»
Flax—Domestic......... ..db.. 2@ 3 Q2@ 23 22 23 20 22
Fruit—Raisins, layer.. ..box..| 805@ 810 | 880 g 840 4 veon 4 20 N
Furs—Beaver, Nor. dark.plece.] 1850 @ 500 | 150 @ b 00 50 % 3 5 5 3 5%
Glass—Am.6x8to7x9..50ft,| T @ 60| TG 600| T 600 T 6 00
Gunpowder—Rifle ...... 251bs.| 6 50 vees | 650 6 50 ceer | 650 ene
8hipping.....ccecvuuieedo| 4 30 4 50 .. 450 ceee | 400
*Hides—B. Ayres..........Ib.. 21 224 2@ 211 2@ 28 -] -]
nSnvnnllln ceeeccsansen .(dlo. . l:; }g{ }é“‘% g g{% g{ ;16 gb
OPS .....een .. .do..
Indigo—Manilla. . .do. ’ITQ§ 110 4@ 110 0@ 110 80 110
Iron—8cotch Pig.........ton..| 8300 @ 43 00 [ 88 00 @ 42 00 | 36 00 @ 838 00 | 84 50 @ 86 00
Assorted, ref. E. & Am..do..; 85 00 vee. 1 8500 @ 8T 50 | 85 00 eees | 8300 ceen
Sheet Russia, Med. No. 2.1b.. 11@ 124 11 12 ne 13 10!@ 114
Lead—Pig, Spanish ....100 1bs.| 6 65 | 6 660 | 6424@ 6350 | 680 % 6 40
{:lenther—llemlock Middle.1b.. 80 81 80 81 @ 81 80 31
uors—
EOL Brandy, 4th pf.... .gal.| 550 @ 18 00 550%1800 550@1800| 550 @ 18 00
Dom, Whiskey, 1st proof.do.| 1 15 1181 12 19| 118 % 119 104 105
Molasses—Porto Rico.....gall.. 50 70 58 (] 50 70 50 0
Mascovado..............do., 48 58 48 54 48 % 53 85 45
Cuba, clayed. e....do.. 47 850 46 49 45 49 2@ 44
Nalls—Cut .. ..100 1bs.| 4 47 ) 47 487 475 47 [
Clinch.....coaeenee. weudo.} B1 625 62 @ 6874 62 veee | 628 eeee
N:"il 'Sto'{. | 11 44@ 424 443 1@ 48 45
Spirits Turpentine.....gall.. 431@ @
Rosin, common ....... ﬁ)l.. 28 @ 240 220% 240 | 220@ 28| 210
Olis—Whale.............goll..| 106@ 110| 1@ 105| 100 ..., Y
Sperm, crude ........... o..| 180 vees | 175 1774 170 e | 168
S?erm, unbl'ched winter.do..| 1 95 e |1 92*% 19| 1980 18 :
Olive .......... ceeeeeaan do.. 148% 145 147, 15 ( 1474@ 150 145 .
Linseed............ .do.. 96 98| 100 102 % @ 93 2 94
ll:nlnt.s—oi ; 1], Red Lead.....lb..|" 10{@ 1n 104 11 ] 10§@ 1 1 11
rovisions—
Pork, mess, West.......bbl..| 81 75 @ 82 50 | 81 60%81 | 80 00 @ 80 25 | 20 00 @ 88 873}
Pork, prime, West. .do..| 2T DO @ 2800 (2625 @ 27 00 | 25 50 @ 26 00 | 23 50 @ 24 00
Beef, plain, mess... do..| 8B0@ 1850 | 8BO@ 1850 | 600@ 1800 600 18 00
Beef, extra, mess. ve.do..| 1200 @ 1700 (1300 @ 1700 | 12 00 @ 17 50 | 10 00 @ 17 00
Pickled Hams. .. PN | I 1Ta@ 19 17 19 1T@ 19 17 174
Lard .evveeannianeneaadon|  1T3@ 20 1T@ 1% 1§ 18| 18 19}
Bllll".el', N. Y. State .go.. ;g % J]!‘é %g 8 ??;‘ 211:'; :gi f; :g
Cheesp... ..... eeieessosdo.,
leilxrnlinl.......‘. 001bs.| 850 @ 900| 800@ 925| 800 8| 1% 7 63
8alt—Liv'rp’l,Ashton's fine.sack| 8 50 .. | 280 eers | 360 .. | 200 ceee
Turk's Island.......... bush. 45 e 46 7@ 48 84
Seeds--Clover... ..Ib.. 18B3@ 14 18 14 12 ere 11} vees
Timothy.... .bush.| 400 @ 500 | 4050 47 00 8758 4 00
Soa Castile. ... .Ib.. 13 @ 184 18 184 18@ 124 18
~}Jnees—l’cpper. .do.. 2@ 283 24 244 vees 25¢ cees
#«Nutmegs.......... vee....do.. WE N 95 100 100@ 112} 1C0@ 113
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ARTICLES, January. | February. March. I April.
Spirits—
*Rum, 4th proof ...... 2l . [$150@ 475 0@ 475 ($450@ 475|845 47
Gin, Holland...........do. | 875 ... &5 o1%Bn® R Re
Bugars—St. Croix..........lb.. 1@ 12¢ 11 @ 124 18 14 115 14
Muscovado,fair to good ref.do. 1@ 11} 1n 11§ 13 18 1 12}
Crushed (Stuart's) best..do.. 154 FUU 154 ... 184 e 16 e
Teas—Young Hyson ...... do.. 2@ 17 2@ 17 82 170 82 170
Souchong and Congou...do..[- T0@ 150 70 150 70 150 70 150
Gunpowder & hinperial..do..| 100@ 19 | 100 19| 100@ 19 | 100 19
Tobacco—Kentucky, mid..do.. 0@ U 0@ 11 9@ 11 104
Manuf.Va. ex. fine i)rlght..do.. 0@ 8 50 % 85 0@ 85 1) 85
Tallow—American........ do.. 14@ 113 12 123 11i@ 11¢ 114 114
Whalebone—Arctic .do.. » 8 80 85 8@ 100 90 g?}
Wines—*Port....... .gall..| 200 8 50 200% 85 | 200@ 850 | 200 850
Madeira.......... ...do..| 8B0@ T00| 83 70 850@ T00| 850@ T (0O
Claret, Bordesux. .. B @ 60 85 % 60 %@ 60 B@ 60
Wool—S. A. Comwmon 2@ B 82 35 2@ 8B 2@ B
Merino, unwashed ....... 84 87 @ 8 8@ 8 /@ 88
Full Blood Merino . .do. 47 58 4T @ 53 41T @ 88 47 @ 58
Palled No. 1...... . eeeedo. 85 40 B@ 40 Bs@ 40 T@
ARTICLES, May. June, July. August.
Spirits—
FeRum, 4th proof.......gall.. | $4 50 @ 476 8450 @ 475 [$150@ 475 [$450@ 4 5
Gin, Holland ... ... do. [ 875 .... | 875 [ L .... 585
Bugars—St. Croix..........I1b.. 11 % 131 11 1 lli%‘i, 123 114@ 18%
Muscovado,fair to good ref.do. 11 11 11 11 11{@ 114 14@ 11§
Crushed (Stuart’s) best..do.. 16 veee 18 eeeo |0 184 veee 15§ J
Teas~—Young Hyson,...... do.. 2@ 17 2@ 170 L@ 17 82 170
Bouchong and Congou...do.. @ 15 @ 15 0@ 15 70 1%
Gunpowder & Imperial..do..| 100@ 19| 10@ 19| 100@ 19 | 1 03*% 19
Tobacco—Kentucky, mid..do.. 9@ 104 0@ 1 9@ 104 10
Manuf.Va ex. fine bright.do..| 80 @ | Bo K| ne K| Na %
Tallow—American ........ do.. 14@ 1§ 1@ 11} Ni@ 114 14@ 124
‘Whalebone~Arctic ..do.. 90 0@ 98| 9B@ 10 2ia 9
‘Wines—*Port..... .gall..] 200@ 880 | 200@ S50 200% 8§50 | 200@ 8§50
Madeira. ........ .. do..| 850@ 700 850% 700 850@ T00| 850@ 700
Claret, Bordeaux.......cask. B@ 60 8 66 /@ 60 8@ 60
Wool—S8. A. Common......... 2@ 8 2@ 8 2@ 35 2g2a 8
Merino, unwashed....... B 8 85 ? 88 8@ 388 8@ 8
Full Blood Merino. 7@ b3 4T @ B8 47 % 53 4aT@ 48
Pulled No. 1..... . 8T @ 4 8@ 86 83 86 8@ 86
September, October. - l November. December.
. 5/8480@ 475 |8450@ 475 (§450@ 47
. e e 25 i@ 6%2 “iii@ ng‘ 52 i3
Bugars—St, Croix..........lb.. 11 1 1
* Muscovado,fair to good ref.do. 1@ lﬁ 1@ 12} 11 114 lgi% 11}
Crushed (Stuart's) best..do.. 154 cess 163 ceee 15 veen 15, cess
Teas—Young Hyson....... o.. 2@ 17 e2a 17 82 170 2@ 170
Souchon% and Congou...do.. 0@ 15 0@ 18| 70 150 @ 13
Gunpowder & Imperial..do..| 100 @ 190 00 190 100 19| 100@ 180
Tobacco—Kentucky, mid..do.. 9}% 10 10§ 114 10§ 11} 104@ 1
Manuf. Va. ex. fine bright.do.. 80 50 85 55 B B 8 @ 58
Tallow—American. .......go.. g}% 1 (1)3 1 }xl) 12 1 1011) 8 114 ;ggg 103
300@ 850 200 880 20 @ S50 200@ S
350 @ 1300 885g ng sgso% 7% 8@% 'Igg
85
82 % 83 82 85 2@ 8 2@ 8
8@ 88 8 88 B @ 88 B@ 8
47T @ 53 47 58 47 @ 53 4T@ 58
0.1....000000.0d0..] 83 @ 86 8@ 36 8@ 86 8@ 36
® Articles marked * aro at Gold Prices. + New Crop. $ Currcacy.




982 Fluctuations +n Stocks, 1866-1869.

FLUCTUATIONS IN STOCKS,

In 1866, 1867, 1868, 1869.

FLUCTUATIONS in the Philadelphia Stock Market, including Government and State
Bonds, and Railroad Shares and Bonds, Bank Shares, &c

Prepared by Bowex & Fox, Brokers, Philadelphia.

STOCKS. 1866. 1867. 1868. 1889.
Low't. High't|Low't High't|Low't. High't|Low'. High't.
Phlln.delphm [ s ..| 85 993| 93  98}| 95} 1013| 93 9
0. 6’5, DeW...............| 90} 1023/ 983 102}|100 105 | 983 102
Do 5’s ..... teseiseeseaaeas| 758 86 | 83 90 | 87 96 | 88 92
Pennsylvama 5%, trans.. cveeeanes] 84 97 ) 92 1003 ( 984 101 | 95 100
5s,conpon.......... .| 85 97| 874 100 | 95" 100 | 914 95
Do 6'8....c0000ienenena..] 98 1033|100 1034 [1013 105 |100 1
Do. 65, Teeeeeennnnnns veee we..|100% 1013 (1027 1043|100 1
Do. 6’s, 1st series..... ceee +...|101 104%)1014 108 [101 105
Do. 6’s,2d “ ...... eee +e..|1013 1058 (105 1094 1034 109
Do. 6's,38d “ ......... eofeees voea 102 106 106& 112 | 104§ 113
Do. Inc. Plane Loau..... [ B T ....[105 105
United StatES G’s, 1381 ........ esees 103 114}|106} 113 108 1143- 1124 124
Do.  reg....iiiiiiiiiidfonn el 1073 108 |[110} 115 [109 124
Do 730 s, June and J nly 98} 106% /1033 108 [104§ 109%|.... ....
Do “  August......... 98¢ 1084|1033 1083 (.... ....|.c.. ..u.
Do. 5-20'8,1862.....0000... 100§ 115 | 1054 114 lOS{; 114 |112 12
Do. 5208, “ reg.....cooflieee ann. 1043 109¢ (1044 1 111 121
Do. 5-20’s, 1864 and 18G5.../1013 1113|105 1113 [105% 1113|1068 122
Do. 5-20's, «“ reg. ees ....|104% 1092 11053 110% | 106§ 115
Do. 5-20” 8, July, 1865.. l07§ 110} {1033 11 1044 114 |106f 121
Do. 5-20 g... cees +...| 103§ 1085 (1043 110§ |1083 1
Do. 5203,July,1867 veeesfeeee cneefaees ouoa | 1063 1143|107 122
Deo. 5-20'8, Y Te@ieesfeeee cevr|eee. ....|1073 112 | 108} 120
Do. 10~40’s................ 90 103}| 974 103 [100F 1094|1054 114
Do. 10408, T€g. . .ouvnennnfenns ou - | 1003 1003 | 101} 101} | 1023 110
Allcghnny County coup., 5’8 .........| 70 76 12 77 | 723 77| 74% 80
Do. comp. 5's........ PO PR 31} 78" 77 | 733 754
Do. 20 year bonds.......|.... .... . 793 80 [.... ....
Do. 5 per cent. scrip.....| 74 75 72} 76 | 72b-75 |14 74
Alleghany City 4’ ......... cee ce|eees «...| B9 59 | 60 60}| 61 65
Do cieeee .- Y E T TR, 92 94 | 85 85
Pm.sburgh 4 per cent. ......... R veee «...| 50 50 | 50 50 | 55 60
Do, 58eieiiiiieiniennnen. ...| 66 754 708 75 | 70 74 | 7 73
Do. 68.cieeniiniiiiiiiinnn... 86 90 [ 90 92 | 89 94 | %0 95
Do. scrip....... Y P 704 73 | 70 70 | 68 69§
Camden Co. bonds............ [ ET TR ceve vese]eeee cean| 95 95
St. Louis Gold Water6’s............ P T < eeel |1 105
New Jersey 6 per cent......... ceeens 100 103 | 994 103} | 101} 103} | 100§ 104
Tennessee 5 TP Ceeeeaes 7% 75 (72 72 |.... ... RN
“  BCrip.....oa... 714 71 70 70 |.... eleeee caes
Camdcn & Amboy Rallroad Shnres .| 115% 1365|1224 1334|124 131 |117 1313
Do. SCrip......... ... ....| 36 54 | 46 99 |lo2 l25§ 63 68
Do.RR. bonds,6’3,1867 ceeeeel] 958 99 f.... ...l
Do. 6's, 1870........| 89 98}| 92 ‘96}| 964 98 | 97 100
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STOCKS. 1866. 1867. 1868. 1889.
Low't. High't[Lowt. High't{Lowt High't|Low'. High't
Camden & Amboy R.R.bonds 6’s,1875| 84 92 [ 86 92 | 90 95 | 89 92
Do. 6’s, 1883........| 82 94 | 86 92 | 874 o3 83} 89
Do. 6’s,1889........| 81} 92 | 83} 90}| 86} 91 | 82 8
Do. mtg., 1889......] 89 99 | 90 98 | 92f 98| 913 96
Pennsylvanis Railroad $50...........| 53} 60 | 49} 58}| 504 573| 53
Do. 1st mortg bonds..[- 93 103 | 97 101 | 98 103%| 97 102
. Do. 2dmong “ 91 99| 93§ 98 | 933 100f| 94 98}
Do. “ tees eenefecae caee| 95 95 f. ... ....
Do. deben.bonds....., ceee vese|oese «... 1100 100 [ 95 95
Do. 8CTip........ ceend]eees cenl ) 51 51 | 52 53%f.... ....
Do. consol. bonds......|.... ... f.ees ceii ]l LL0] 95 95
Do. receipts... ... B B T - (-
Do. allotments.. .... e veee e ca il Ll | 56 58
Beadmg Railroad Shares, 850........ 48} 5 47§ 553| 43 53}| 45} 50
preferred veveceeneas| 96§ 56%|.... ...l L.l
Do. 6’s, 1870...... ....... 91 9 93 97 | 96 106 96} 100}
Do. 68,1870 .............] 91 91 | 92} 93 | 96 96 96
Do. 6’3, 1880.......... ...| 85§ 95 893 93 | 913 94F 88 91
Do. 6°8, 1886 ...oovunnn... 1084 1163|100 1053| 96 96 943 97
Do new 7'8 coiveiieiinnns veee veee]eves «0.. 1103 105 |102 106
Do. deben, bonds.......... ceer eeen]eees wouo| 813 813 82 85
North Pennsylvania leroad '$50....| ‘29 “a2'| 31" '39}| 30" 36 33} 39}
Do. 6'8........ cecesee ....] 83 93 | 86 86 9241 87 9
Do. T8eivniiininnnn. B R S TR i 84 91
Do. 7 per cent. scnp....... 814 88 | 85 92 | 80 90{{ 80 85
Do. Chattel 10’s...........[1113 120 [110 119 [108 115 [109 109
Little Schuylln]l Railroad, 850......... 28 40 | 23 34 | 27 46}| 41 45
Do. 5s 954 954 .... «..ileiis il )eenl Ll
ceeeecesctanns -] 92 9631 93 96 | 94 99 | 95} 99
I.ehlgl ValleyRR shares, 850 ......| 60} 68 | 493 67} 50§ 66}| 527 574
B;efcrred ....... ceveed]eees col.f 62 62 70 |.... ....
Do. nds 6's, 1873........| 89} 98}| 903 96 91} 97 | 92 9
Do. new 6's............... 96 | 924 95
Do. newregls............. 96 963| 93 97
Do. P ..... sesecccsns 17 53}| 15 40 |.... ....| 14 14
Philadelphia & Erie leroad 8$50....1 27 385 | 23% 313| 221 30 | 25 33
Do. bonds 6’s. .... ceesees.| 864 944| 893 9 85%F 95 | 85 9
Do. 7’s, 3d mortg......... Jeeeo viieleeer ceal | 75 8 79 9
Phlladelphm&.Tren.tonR . shares..| 113 126 [122 132 |120% 129}|115 129
bondsss....... ...... 97 98 | 99 99 {101 101 |.... ....
: Wl]hamsport&ElmmeR $50.....1 26 30 | 30 30 | 30 32| 30 31
Do. referred.. ... ceeeen..| 39 43 1 42 42 | 40 45 | 39 41}
Do. nds 5’s. . . ..{ 66 70 | 60 624f 60 65 | 58 60
7s 91 100 | 913 974| 903 98 | 88 93
('atawnsu Railroad, $50............. 20 40 [ 13% 14| 5 11| 9 15
Do. preferred............. 23% 463 32§| 23} 35 | 324 40
Catawissa chat. mortg. bonds......... veee senefenee venefeene i) 97 97
Harrisburg Ranlmd $50............] 54 56 | 51 523 513 554 55 55
Do cetrrassecccsaaas| 90 93 | 8 91 89 914f 90 91§
Phil., Balt. &Wllmmgton R.R,, 850..| 55} 58§ 524 56 [ 53 55 | 51§ 54
Do. [ T N IR 95 95 | 95 95| 93 93
Do. convert. mortg ....... 107 116 ceee eeeo 110 110 |.... ....
Camden & Atlantic Railroad, £50.....(.... ....| 9 94| 10§ 15 |....
Do preferred ceeend| 8 8| 174 227 18 22 |....
Do. 2d mortg. . cecened]eees woen| 75 751 75 80%].... ....
Norristown, 850............. ceee..| 513 62 59 65}| 66 71 | 67 72
Northern Central leroud $50.......| 43 50 424 4731 43 49§ | 43} 50
Do. bonds, 1900........... eeee eeealevee ouea| 83 85 | 844 84)
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8TOCKS. 1866. 1867. 1868. 1869.
Low't. High't/Low't. High't|Low't High't|Low't High't
Northern Central bonds, 1885........0.... «ooofeeen v0nt]e cee eeee 83%
Minehill Railroad, $50 .............. 54 593 56} 59%| 554 59 | 52% 56
East Pennsylvania Railroad...... B R ET T 36 41
West Chester R.R. shares, $50..... . 8 - 2 O vee
Do. referred, $50......... 10 10 {15 15 |18 18 |.... ....
Do 0ds, 7'8.eeeeennnen. 92 984| 96 98 | 974 o974 97} 97}
i J 7 7 |eeer ien 88 88 | 90 90
Lon%lsland R.R. sharea, $50......... ) G- 2 IO [ I
nds, 6’8 ..... ceeeen 85 924| 90 92 | 93 93 | 98} 98}
Tlogf) R.R. shnres, 850 ..............

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

Do.
Swubenvnlle & Indmna, old stk., $50..} ..

Do. new stk.......,...
Do. 1st mort. bonds
Hunt & Broad Top R.R. shares, $50..
Do. 1st mort. bonds.......
Do. 2d e ieeeiees
Do.  78eeeeirecceenecannas
Chester Valley R R. shares, $50......
Do. bonds, 778 ..eeiunann.
Baltimore Central R.R. bonds........
Belvidere & Del. R.R. 1st mortg......

rtg.
Camden & Burhngton Co. R.R., o's .

Connecting Railroad bounds, 6’s. . ..... ‘9

Delaware Railroad bonds............
Junction Railroad bonds, 6’s.........
Junction R.R. 2d mortg.............
Vermont Central R.R. 2d mortg ......
St. Louis, Vandalia & Terre Haute, 7’s.
Penn. & Hightstown R.R. bonds, 7’s.

........

.........

........

........

Penn. & New York Canal, 7’s........ o

Philadelphia & Sunbury, T8euinnnnnn
Sunbury & Erie R.R. bonds, 7’s.....
‘Warren & Franklin bonds, 7’ ........

Morris & Essex bonds, 7’8........... .

Western Penns lvanin, (3¢ TP
West Jersey Ceeseseeteieneianns

Lehlg)h Navlgatxon Co., 850 ..........
bonds 6%, 1884.. ... ...

Do. “ 6's,1897........
Do. - “  convert. loan.. ..
Do. Gold Loan............

Do. Crip..eveveeannnnnn.
Sclmﬁlkill Nangatlon Co $60.......
. f::ferred shares .......

ceee

ceee

ceee

51}

61" 64
82} 88
78 84
88 92§
83} 87
9 91}
90 90

........

85 893
80 83
76§ 80
85 86
83 89
89} 89}
89 95
9 92
¢ 39
%0 90
88 93
90} 96
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* All bank shares are $100 par value, unless otherwise expressed.
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Imports and Exports. 989

FOREIGN IMPORTS AND EXPORTS OF THE UNITED
STATES.

Aggregate Annual Foreign Imports and Ezports of the U. S., ending June 30, 1857-69

Total Domestic Immigrants, Fremivme
Total Imports. Exports. Forelgn Exports.] Total Exports. ens. A‘l'-‘.eG}’!ﬂf, .
1857 | $360,890,141 | $338,985,065| $23,975,617 | $362,960,682| 251,306 |........
1858 282,613,150 293,758,279 | 30,886,142 324,644,421 | 123,126 |........
1859 338,768,130 335,894,384 | 20,895,077 356,789,461 [ 121,282(........
1860 362,166,254 373,189,274 | 26,933,022 400,122,296 | 153,640 |....0c.0s
1861 335,650,153 228,699,486 | 20,645,427 249,344,913 91,920 |..00vnee
1862 205,771,729 213,069,519 16,869,466 229,938,985 91,987 13,22
1863 252,919,920 305,884,998 | 26,123,584 332,008,582 | 176,282 46,06
1864 329,562,895 320,035,199 | 20,256,940 340,292,139 | 193,418 104,05
1865 234,434,167 306,306,758 | 30,390,365 336,697,123 | 248,120 57,72
1866 445,512,158 550,684,277 | 14,742,117 | . 565,426,394 | 318,554 41,55
1867 417,831,571 438,577,312 20,611,508 459,188,820 | 298,358 38,62
1868 871,624,808 454,301,713 | 22,601,126 476,902,839 | 297,215 39,84
1869 437,026,541 413,869,182 14,692,965 428,562,147 | 352,569 33,79

$4,374,771,617 |84,573,255,446 [$289,628,356 [84,862,878,802 2,717,777
Ave. | $336,520,893 | $351,788,880 | $22,278,719 | $374,067,600| 209,059

THE BANKS OF CANADA,
Acting under Charters, January, 1870, their paid Capital, Circulation, Coin, Total Assets.

Name of Bank. Capital paid up. Circulation. Coin, Bullion. Total Ass¢fs.
ONTARIO AND QUEBEC.
Montreal ........ veeee....$6,000,000 .. $236,993 .. $5,503,192 .. $29,961,842
Quebet covveeninnns veees.. 1,478,800 .. 869,850 .. 507,631 .. 4,469,418
City eovvevinaennenaaneaess 1,200,000 ., 452,059 .. 342,679 .. 3,215,230
GOré...coveune ceesesscaess 485568 .. 59,417 .. 28,713 .. 611,170
British North America...... 4,866,666 .. 1,276,099 .. 871,959 .. 8,191,670
Banque du Peuple ......... 1,600,000 .. 90,109 216,123 .. 2,493,636
Niagara District........ ve.. 308,114 .. 261,191 .. 102,403 .. 917,012
Molson’8 ...euene vee.. 1,000,000 .. 134,118 .. 275,669 2,110,493
Toronto....... vee.. 800,000 .. 1,124,980 .. 508,433 .. 4,324,297

Ontario ...covveeveenase. oo 2,000,000 .. 1,300,043 . 651,055 .. 5,971,096

Eastern Townships...... ... 400,000 .. 197,843 . 62,540 .. 838,342
Banque Nationale.......... 1,000,000 .. 178,726 .. 106,300 .. 1,966,155
Banque Jacques Cartier..... 1,000,000 .. 114,054 .. 59,640 .. 2,204,590
Merchants’ .......c........ 4,440,912 ., 2,229917 .. 1,869,786 .. 11,643,146
Royal Capadian ...... voe.. 1,200,855 .. 401,637 .. 315,961 .. 2,095,279
Union Bank Low’r Canada.. 1,047,537 .. 158,138 . 100,928 .. 2,242,611
Mechanics’ .......co000ee.. 812,504 .. ........ .. 30,894 .. 545,602
Bank of Commerce......... 1,540,948 .. 1,681,369 .. 1,431,112 .. 5,955,109
Total, Ontario and Quebec..30,681,906 .. 10,766,543 .. 12,985,025 .. 89,756,706
NOVA BCOTIA.
Bank of Yarmouth.... Ceeeeeeee se eeseveses co seseseses
Merchants’ Bank .. e teereeees se sesssesss ee  esseseees
People’s Bank ...... sesvenies eo seerseeos te eesesaves
Union Bank........... . 154,580 .. 239,707 .. 1,205,939

Bank of Nova SCOtifl.evvvee savtecses oo svenrenee oo ssssreees o0 sosassons
NEW BRUNSWICK.
Bank of New Brunswick.... 600,000 .. 647,118 .. 470,512 . 38,436,082

Commercial Bank...oooviee veveeiins oo vinenenen oe
St. Stephen’s Bank........ 200,000 .. 111,399 .. 17,901 .. 455,742

People’s BanK...o.uieeeres vorreias vt tiviieine wo seessanes
Totals vovvervveeneneee . $uuuinens
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992 The Bank of France.

THE BANK OF FRANCE IN 1867, 1868, AND 1869.

CoMPARATIVE CoNDITION OF THE BANK oF FRANCE, IN JANUARY,
1867, 1868, axp NoveMBER, 1869.

LIABILITIES.

Jan. 3, 1867, Jan. 2, 1868, Jan. 8,1880. ° Nov. 25, 1809,

Capital of the Bank...Fr. 182,500,000.. 182,500,000.. 182,500,000.. 182,500,000
Profits in add. to capital . 7,044,776.. 7,044,776, . 7,044,776, . 7,044,776
Reserveof the b’k & brech’s.  22,105,750.. 22,105,750.. 22,105,750.. 22,105,750
New reserve............. 4,000,000. . 4,000,000. . 4,000,009. . 4,000,000

, Notes in circulation......1,016,558,625..1,186,653,475..1,371,732,250. .1,362,267,800
Drafts outstanding....... 16,578,406.. 33,618,884.. 33,737,413.. 48,715,100
Treasury account........ 185,033,312.. 93,153,263.. 154,393,198.. 241,426,479
Accounts current at Paris. 240,039,320.. 360,987,432.. 270,906,510.. 314,063,991
Do. intheprovinces.. 39,844,905.. 47,000,645.. 45,016,198.. 46,226,102

Dividends payable....... 12,398,251.. 9,513,968..  6,411,114.. 918,241
Various discounts .......  1,088,087.. 786,196..  1,238,365.. 8,018,542
Re-discounts............  1,574,256.. 930,377.. 933,791.. 991,661

Sundries.......co0e....0 11,919,127.. 7,140,855.. 19,455,844.. 9,707,959

Total liabilities, Fr.. .1,740,684,765. . 1,955,435,621. .2,119,475,209. . 2,247,986,401

RESOURCES.
Jan. 1867, Jan. 1868, Jan.1869.  Nov. 1809.
Coin and bullion.....Fr. 675,053,965.. 983,082,245..1,080,232,773..1,234,840,626
Commercial bills overdue. 527,209..  4,686,373.. 292,948, . 180,858

Do. discounted in Paris. 336,902,178.. 279,324,908.. 326,675,327.. 819,822,421
Do. in the branches.... 368,323,362.. 272,209,465.. 301,365,106.. 295,968,399
Advances on ballion..... 33,943,300.. 57,034,000.. 40,826,100.. 18,815,100
Do. in the provinces...  8,224,400.. 11,511,577..  4,038,100.. 2,581,380
Do. on pub. sec. in Paris.  14,125,400., 12,477,600.. 13,251,900.. 19,058,300
Do. in the provinces....  7,828,700.. 28,084,250..  6,873,700.. 8,965,600
Do. on obligations and
railway shares..... 87,606,200.. 87,224,800.. 387,156,400.. 39,988,700
Do. in the provinces.... 26,034,900.. 7,722,800.. 28,920,700.. 33,083,150
Do. on securities in the
Credit Foncier.... 743,600.. 990,300. . 962,200. . 1,097,600
Do. in the provinces... 618,050. . 942,450. . “33,700.. 1,266,600
Do. to the State..... .. 60,000,000.. 60,000,000.. 600/00,000.. 60,000,000
Governme’t stock reserves.  12,980,750.. 12,980,750,. 12,980,750.. 12,980,750
Do. other securities.... 36,065237.. 385,988,737.. 80,633,437.. 80,595,187
Securities held. . .... .... 100,000,000.. 100,000,000.. 100,000,000.. 100,000,000
Buildings of the bank and
i branches.........  8,304,097.. 8,274,805.. 8,956,249.. 9,187,784
Expenses of management. 5,310.. 43,934.. 7,221.. 2,123,069
Sundries............... 13,403,107.. 42,856,627.. 15,418,599.. 7,430,877

Total resources, Fr. 1,740,684,765..1,955,435,621..2,119.475.209. .2.247 9RG 4l
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The Prices of Stocks in Ten Years.

1870.]
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BANKING AND FINANCIAL ITEMS.

NOTICE.—The MERCHANTS AND BANKERS’ ALMANAC for 1870, third
edition, is now ready, in one volume octavo, with list of new banking tirms
toriApr;l, 1870, and seven Steel portraits of eminent bankers and merchants,
price, §2.

Interleaved, and with list of 1,400 Bank Directors in New York, Boston,
Philadelphia and Baltimore, price, $3.

Interleaved and extra binding, gilt, with thirty-five Steel engraved por-
traits, and thirty wood cuts to illustrate the Banks of New York, 85.

The Office of ‘“ The Bankers’ Magazine,” and ‘‘The Merchants and
Bankers’ Almanac,” is removed to No. 23 Murray Street and No. 27 Warren
%treet\,' N lc‘aw York, near Broadway. Address orders to P. O. Box 4574,

ew York.

New Vorume.—The fourth volume of the third series, of the
BankErs’ MagazINE, comprising twelve Nos. from July, 1869, to
June, 1870, both inclusive, is completed by the publication of the
present No. A title page and copious alphabetical index are con-
tained in this No., whereby our subscribers are now enabled to place
the'volume in the binder’s hands. Whatever value the Magazine pos-
sesses, as a journal ot the banking and financial matters of the day,
that value is quadrupled by having the work substantially bound,
with a full index to its numerous subjects and cases, for future refer-
ence by bank officers, dircctors and others. For the convenience of
subscribers, bound copies of the current and previous volumes will
be supplied, to order, in exchange for the Nos. at a charge of $1.50
per year, and fifty cents per No. for any that are deficient.

New York.—Among the acts passed by the legislature of New
York in 1870, are the following: I. Top incorporate the Peabody
Mutual Benefit Company ; II. The Trade Savings- Bank of New
York; III. The New York Annuity Company; IV. The Bankers’
Life Insurance and Trust Company ; V. The Clinton Savings Bank,
New York City; VI. The New York Loan and Deposit Company ;
VIL. The New York Loan and Guarantee Company; VIIL. The
Nassau Savings Bank, Brooklyn ; I1X. The New York Employment
and Indemnity Company ; X. The Safe Deposit and Trust 8ompan
of Auburn; XI. The Eighth Ward Savings Bank, New York; XII.
The Welsh Land and Emigrant Aid Association; XIIL. The Man-
hattan Market Company of New York; XIV. The Farmers and
Mechanics’ Savings Bank of Schenectady; XVI. The Clairmont
Savings Bank, at %ﬁ[anhattanvi]le, New York County.

VEeroes.—The Governor vetoed the bill incorporating the Pea-
body Mutual Benefit Society of New York. His objection is that
the bill does not state definitely the object of the society. Ifitisa
life insurance society, it should be incorporated under the general
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law. Also, the Act incorporating the National Mutual Benefit As-
sociation of Buffalo. Same objections as to the previous bill.

New York.—The Security Bank has been established, under
the general law of New York, at No. 319 Broadway, under the
management of the following directors: Edward Clark, Hiram M.
Cool, John Mack, John F. Henry, Charles A. Nazro, Addison B.
Hall, Andrew J. Wood, Silas H. Witherbee, James H. Covel, Henry -
Knickerbacker, Leonard C. Thorne, Samuel T. W. Sandford, Jobn
T. Lee, George Hencken, Jr., John W. Stitt, Charles A. Gillis,
Claudius B. Conant, Jonathan Odell. Mr. Benjamin H. Dewey,
formerly of Burlington, and Cashier for nine years of the National
Bank of Waterbury, Vermont, has been appointed Cashier of the
Security Bank. The capital for the commeticement of the business,
two hundred and fifty thousand dollars, to be increased as the busis
ness requires it, to the limit of one million dollars. Joseph U. Orvis,
President. The Board has appointed Tracy, Olmstead & Tracy,
Attorneys, 59 Wall Street.

New York.—The Belvidere Hotel at the Corner of Fourteenth
street and Fourth avenue, New York City, will soon be demolished
to make room for a fine structure for the German Savings Bank.
The interior, of brick and iron, will be thoroughly fire-proof. The
building will rise to'the height of eighty feet above the side walk,
and be crowned with a Mansard roof. The entrance will be on the
corner, which will be curved,and face Union Square. The combined
frontage on Fourth avenue and Fourteenth street is one hundred
and eighty-five feet. The building will be four stories in height, in-
cluding the Mansard, and excluding the basement. The cost of con-
struction will not be less than $300,000.

Bond Robbery.—Another daring bond robbery was committed”
early in May. About one o’clock an old gentleman entered the office
of Messrs. VERMILYE & Co., No. 18 Nassau street, and purchased
$5,000 in bonds. The clerk took the bonds to place them in an
envelope, and as he handed the envelope to the purchaser, the latter
turned to feel in the pocket of his coat. At that instant an adroit
sneak thief, whohad evidently been watchinghis opportunity, stepped
up an(tll seizing the bonds darted through the door and escaped in the
crowd.

Port Henry—The First National Bank ot Port Henry, Essex
County, N. Y., was organized in May, 1870, with a capital of $100,-
000, limited to $250,000. President, JoNATHAN G. WTITHERBEE;
Cashier; Josepn D. Arwern. This is the first National bank
established in the wilds of Exsex County, which lies on the Western
shore of Lake CmaMPLAIN and embraces the regions, a large part
unknown and unvisited, of the ApIRONDACKS.

The Clearing House.—The Clearing House Association of
the city banks held a special meeting in May, which was fully at-
tended, with Mr. Joux Q. JonEs, of the Chemical Bank, in the
chair, and Mr. A. MasTERTON, of the Manufacturers and Mer-
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chants’ Bank, as Secretary. The. business before the meeting was
the application of the New York County National Bank for admis-
sion to the association, which application was referred to the
appropriate committee. Mr. Morrisov, of the Manhattan Banking
Company, presented a resolution, which was adopted, to accept the
offer made by the Merchants’ Bank, of their bank parlor for the
meetings of the Association during the summer—this to avoid climb-
ing up the stairs to the top of the Bank of New York building, where
the meetings are now held. The Association, through a committee,
are looking for more suitable permanent accommodations for their
meetings, Mr. WiLLiam A. Caxp, the able and popular mauager of
the New York Clearing House, has received a leave of absence,
covering two months and a half, and will employ the time in a trip to
Europe. He takes with him the good wishes of his many friends.

Tur Stock Excuaxee.—Mr. W. H. NeLsox, late President of
the Stock Exchange, is to receive a testimonial expressive of the
respect in which he is held by the Board. The Governing Com-
mittee have been instructed to procure a suitable testimonial.

A testimonial in the form of a silver breakfast, dinner, and tea
set, (which is now on exhibition at Tiffany’s), has also been obtained
for Mr. Geo. H. BRoADHEAD, for 20 years past the Secretary of the
Stock Exchange. _

Stocks.—We are indebted to Messrs. Tnoyxas Denny & Co.
Bankers and Brokers No. 39 Wall-st., for a copy of their ¢ Thirteenth
Annual Circular, 1870,” containing very valuable facts relating to
United States stocks the averages of stock sales; amount of State
stocks, and interest when payable; the amount of railroad bonds,
with interest; railroad stocks, miles of road, dividends paid; City
Jbank stocks, capital, and dividends paid; miscellaneous stocks, capi-
tal and dividend, and the highest and lowest prices of railroad stocks
at the N. Y. Stock Exchange for 1869. This circular is valuable
to every business man, and it is correct. Price Five Dollars.

Provuce ExcHance.—The following is the resilt of the annual
election by the New York Produce Exchange Company: For trust-
ecs—Francis M. French, John S. Williams, Edward Cromwell,
Stephen W. Cary, Stephen D. Harrison, George D. Cragin, Robert
J. Randolph, Francis P. Sage, Isaac H. Reeg. For inspectors of
election—Gilbert Oakley, John S. Sutphen, Theodore B. Woolsey.

- NEw York.—Mr. Norris WinsLow has relinquished business
at Watertown, N. Y. The Merchants’ Bank at that place has been
organized under the general law of the State, with a capital of $150,-
000. President, Norris WinsLow ; Cashier, Joun F. MoFFETT.

Oswego.—The venerable James Pratr, President of the Lake
Ontario National Bank, formerly a state senator and the first mayor
of the city of Oswego, died May 8th, at the age of eighty-three. He
was a son of Judge Zephanias Platt, oue of the leading men of the
State during the Revolution, and atter whom Plattsburg was named.

Owego.—The National Union Bank of Owego, has gone into
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liquidation. President,CHARLES PrLaTr; Cashier, CHARLES P. Skin-
NER, capital $100,000.

Tue INpusTrIAL ExsiBrrioN.—The corporators of the Industrial
Exhibition Company, chartered by an act of the Legislature at its
last session, met at No. 49 Wall-street, and organized by the election
of the following officers: President, E. McMurpY; Vice-President,
Josepa 8. DeckEr; Treasurer, Jamrs TurNEr. By-laws were
adopted, two million dollars of stock was paid in. The capital stock
of the Company can be increased under the eharter to $7,000,000, if
necessary. It is intended that the opening exhibition shall be equul
to the World’s Fair of London or Paris. The time for holding it has
not yet been decided. Madison Square is proposed as the site of the
new structnre. ’ o

Argansas.—The State of Arkansas has funded all its indebted-
ness into six per cent. bonds, thirty years to run. The total State
debt was only $4,430,000 in February of this year. The amount of
taxable property is $180,000,000, on which a tax of } per cent. is
levied for the payment of the interest, and to create a sinking fund
for the retirement of the bonded debt. The State has authorized the
issue of its bonds to the extent ot $10,000 per mile to different rail-
roads in the State, limiting the same to 850 miles. The same law
places a tax on these railroads equal to the amount of the interest on
the State bonds issued to them. The State constitution prohibits
the legislature from creating any further debt or liability, in the
name of the State, without being first approved by the people through
the ballot-box. The Little Rock and Fort Smith Railroad Company
will receive from the State of Arkansas, for 153 miles of road, $1,-
500,000 in seven per cent. bonds, issued as the road is completed.
It is now in process of building rapidly, with a good portion already
ironed, and it is expected to be completed within twelve months.

AvaBama.—Messrs. HENrRY CLEwWs & Co. have been appointed
bankers and financial agents for the State of Alabama, and the inter-
est and other maturing obligations of the State will hereafter be paid
at their banking house.

INDIANA.—Messrs. WEBB, WooLLEN and VANCE have retired
from the Indiana Banking Company, the business of which will be
continued, without lessening the capital or responsibility of the bank,
by Messrs. F. A. W. Davis, W. H. Morrison, J. M. KErcHaxM, J.
L. Kercaay, J. P. BanTA, WM. NEEDHAM and GEORGE BRIDGES,
as general partners, each liable for the obligations of the bank. W.
H. MorrisoN, President, and Mr. F. A, W. Davis, Cashier.

Louisiana.—The actual total of the bonded debt of Louisian2»
March 31, was $14,085,000, and the annual interest due upon it was
$044,988, less that due on the sum of $518,500 worth of bonds, which
have already been taken up on the original aggregate of State bonds,
$14,598,000. The latest issue of bonds were to the extent of $100,-
000, to establish a Charity Hospital at Shreveport, bearing interest
at the rate of 7-30 per annum, (i)ue in the year 1870, and $8,000,000
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to fund the floating debt of the State, bearing interest at 8 per cent.
per anuum, due in 1910 ; of this series $2,000,000 have been issued,
the remainder being withheld until next year, and the law authorizing
it directs that the bonds shall not be sold for less than 72} cents on
the dollar. :

Bank Stock.—The cashier of the Louisiana State Bank gives
notice that books of subscription are now open for 2,600 new shares
of stock in that Bank, to add $260,000 to the capital, or $600,000 in
all. The charter of the bank is continued in force by a recent act of
the legislature.

Missourt.—Mr. WiLLiam H. THoMsoN, was, in May, 1870,
elected cashier of the Boatmen’s Savings Institution, in place of Mr.
CuarLEs HopeMaAN, deceased. Mr. S. BLoop remains President.

MassacHUSETTS.—Not a week passes without the presentation to
some of the banks in State street, of parcels of the old State bank
issues. These old notes are always promptly redeemed on demand.
By act of the Legislature of 1866, every bank established by the
laws of Massachusetts was required to transmit to the Secretary of
the Commonwealth, on the first Mondays of January, April, July and
October, a statement of its outstanding circulation, together with a
memorandum of the time when its legal liability to redeem the same
shall cease. The limit of these legal liabilities of the City banks
having in every case expired, this return to the State is no longer
made, and in many cases the banks have closed up their old note
accounts entirely. As long as our banks hold themselves in constant
readiness to redeem at sight their old issues, and as long as these old
notes continue to flow in, we see no advantage in closing up the old
account. It has been very plausibly argned that in case of a refusal
on the part of a bank to redeem its old issue a recourse may be had
to the Act of Congress of April 8th, 1865. This act provides that
shareholders in any bank at the time of its re-organization shall be
liable in their individual capacity for the redemption of all blls
issued by such banks while a State bank, in the same manner and to
the same extent as in cases where the charter expires. This law h as
never been repealed. To collect bills of the shareholders under the
act in question a recourse must be had to proceedings through the
hands of notary and sheriff.— Commercial .gulletin.

Massachusetts Interest Laws.—Some further enquiry has been
made regarding the interest laws, past and present, of%iassachusetts.
At present 6 per cent. is the legal rate in the absence of any contract,
but contracts to pay any rates of interest are legal. The first inter-
est law of Massachusetts was passed in 1841 by the Colony, and it
declared that “no man shall be adjudged for the forbearance of any
debt above eight pounds in the hundred for one year, bills of ex-
change excepted,” and “neither shall this exception be a color or
countenance toallow any usury among us contrary to the law of God.”
In 1693, interest was reduced to 6 per cent., and contracts re
serving more were utterly void, and subject to heavy penaltie
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Marine contracts were not included in this act. In 1783 this law
was in substance re-cnacted, and continued in force till 1825, when a
law passed making the rate of interest six per cent., “but no contract
reserving more shall be thereby rendered voidy—but when it appears
in action that a greater rate of interest has been reserved defendant
may recover his costs, and the plaintiff forfeit three-fold the amount
of excess reserved.” The present interest law was passed in 1867.

Maine.—The vault of the Lime Rock Bank at Rockland, was
broken May 3d, and the safe blown open and robbed. The burglars
effected an entrance by breaking into the Western Union Telegraph
office, adjoining the bank, and digging through the brick walls separa-
ting the telegraph oftice from the bank vault, in precisely the same
manner as when the attempt was made on the safe last September.
The door of the safe was blown entirely off, and the brick wall
between the bank and telegraph office was badly cracked and bulged
by the explosion, which took place before 4 o’clock A. M., and was
heard by two or more persons, who did not understand the cause.
The bank loses about $1,100, and special depositors about $22,500,
on which payment is stopped to the amount of $15,000. The bur-
glars were arrested on the day following the robbery.

Minnesora.—The people of Minnesota will vote at a special
election on May 31, for or against anact of the legislature to devote
500,000 acres of land to the satistaction of the disputed 7 per cent.
Railway bonds of the State, irregularly issued in 1858, amounting in
all to $2,275,000. The validity of the bonds has for nearly twelve
years been in dispute, and repeated efforts have been made to settle
the controversy in favor of the equitable claims of the bond-holders
and to the credit of the faith of the State. The vote now to be taken
will determine the proposed appropriation of half a million acres of
the public lands granted by Congress to the State of Minnesota for
railway purposes to the satistaction of the Bonds of 1858, for which
the State received no adequate consideration in railway construction.

Omnio.—Notice has been given that the Central National Bank
of Cincinnati will be consolidated with the First National Bank of
that city from the 1st April, 1870. Depositors and others having
claims will present them for payment at the counter of the First Na-
tional Bank.

Altered Checks—There was not a little excitement amoung the
Bankers of Cincinnati in April, on the discovery that raised checks
have been again offered on the street, and that one of them for a
considerable sum had been passed. This business is now so expertly
practiced, that checking becomes a very uncertain method of paying
obligations to strangers, and some plan will have to be devised, by
which the risks incurred may be obviated. A radical plan would be
for each depositor at bank, to give checks only to persons whom he
may know. This would protect the depositor, but the banks should
have safeguards of a better kind than they have now. It obviously
will not do to rely upon the permanency and fidelity of ink filling.
— Cincinnati Commercial.
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Pennsylvania.—Messrs. KiIrg, Mac Veaga & Co., bankers of
‘West Chester, Penn., have disposed of their interest in the banking
business in Coatesville, Penn., to HENrRY G. THoMAS and CLaYTON
TAGGART, who will hereafter conduct the business at the same place,
in the firm name of THOMAS & TAGGART.

Philadelphia.—The Peoples’ Bank of Philadelphiais the name
of a new State institution organized in May 1870, under the admin-
istration of Wm. H. Kemble, President, and William H. Kern, C, A.
Miller, G. J. Richardson, G. J. Gross, Wm. Elliott and Wm. Bumm,
Directors; W. H. Taber, Cashier, and Charles S. Austin, paying
teller.

Philadelphia.—Mr. James RusseLr, who died at Philadelphia,
on the 24th April, at the age of seventy-four years, was many years
ago the partner of Mr. WriLLiam S. MARTIEN, in the publication of
“TuE PRESBYTERIAN,” (a weekly paper) and afterward was pub-
lisher of the “PHiLApELPHIA GAZETTE.” He then became pubﬁ)ish-
ing agent of the “Presbyterian Board of Publication,” and relinquished
this about the year 1838, to become the Cashier of the Bank of Penn
Townskip, an office which he filled with credit to himself for twenty-
five years. Capital paid $300,000.

Soutn CaroLiNa.—Judge MELTON at Columbia, has granted a
temporary injunction restricting J. S. NEAGLE, comptroller general,
from indorsing in behalf of the State, the four millions bonds author-
ized by the act of September 15, 1868, to extend aid to the Blue
Ridge Railroad Company. Two millions have already been signed
by NeaGLE. They are intended for the European market. It is
contended that the Constitution prohibits the indorsement of any
bonds whatever by the State.

Charleston—~Mr. J. S. K. BexNETT, bond and stock broker,
Charleston, offers his services for the purchase of Southern securities
of all kinds ; a prospectus or circular relating to which, he will trans-
mit to parties who desire it. He refers to Mr. ANDREW SiMoNDS,
President of the First National Bank of Charleston, and to Mr.
HeNry TarMADGE of this city.

Texas.—The debt of the State ir small. Under the act of
November 12th, 1866, five per cent. State bonds, to the amount of
$82,168, were issued to the school fund, and $134,472 of same bonds
to the University fund. The State is so much indebted to the school
fund. The only other indebtedness is that of the ten per cent. war-
rants issued before the late war, and not excluded under the 34th
section, article 12, General Provisions. It will require some investi-
gation to ascertain what amount of these warrants are valid claims
against the State, but this cannot be considerable. Texas may there-
fore, substantially be said to be out of debt.



1870.] Banking and Financial Items. 1001

GrEENBACKS.—A few of the old greenbacks, issued under acts
of Febraary 25, 1862, and July 11, 1862, and known as the converti-
ble issue of United States notes, are still in active circulation. These
hear upon their backs the lezend that thev are exchangeable for
United States 6 per cent. 20 year bonds. But their convertibility
expired the 1st day of July, 1863, in consequence of the limitations
provided for in the act of March 3, 1863.

Lecar TenpErs.—The Treasury Department has no author-
ity to redeem legal-tender or fractional notes lost or destroyed.
Recourse for relief can only be had to Congress or in Court of Claims.

Bonps.—It is stated in New York, that before paying up what
they are supposed to be respounsible for on the bond of Mr. Bailey,
the defaulting Internal Revenue Collector, rome of the sureties will
take the case into the courts, on the ground that prominent officers
of the Revenue Department knew all about the deficiency of the
ex-collector’s accounts for several months previous to his flight, and
that it was their duty to apprise the Secretary of the Treasury
of the fact,and caused Bailey’s removal. If the bondsmen should be
held responsible, the leading officers of the Revenue Department are
to be subpcenacd to testify as to this knowledge on their part.

If this course is pursued, some interesting and important gques-
tions will be presented for judicial determination; and if the facts
stated can be established, the power of the \Government to enforce
the penalty of the bonds is by no means certain. At any rate, it is
time the question should be tested.

Soutn CarorLina.—Mr. H. H. Kimpton, the financial agent of
the State of South Carolina, received at his banking offices, May 26.
No. 9 Nassan Street, proposals for the sale to the State of $100,000
of the State bonds for the Sinking Fund. The following is a list of
the awards.

5,000 Cammann & Co., Jan. and July, 1867.......... 80
25.000 Morton, Bliss & Co., e 82
25,000 “ “ « €. 82}
25,000 “ « « “o e 82}
10,000 Kutter, Luckemeyer & Co., April and Oct.. ... 81%
10,000 Vibbard, Foote & Co., “ “ ....81%

100,000

ILLiNois.—The prineiple is well settled, that a bill of exchange,
discounted by the acceptor before maturity, does not lose its negoti-
ability, and if reissued by the acceptor, before it falls due, to a stran-
ger who takes it in good faith, and for a valuable consideration, the
Farties whose names appear on the bill as endorsers, are liable to the
rolder ; the same as if it had not passed through the hands of the
acceptor. And in such case where the party, to whom the bill is re-
issued, takes the same on account of indebtedness constitutes a suffi-
cient consideration to support the transfer.—See case of Rogers v.
Gallagher, Illinots Reports, Vol. 39,
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NEW BANKING FIRMS.

THE BANKERS’ MAGAZINE will contain, occasionally, a list, carefully pre-
pared, of new banking firms in New York City and throughout the United States.
No charge is made for publishing these names, provided the name of the New
York Correspondent is furnished.

Subscribers are requested to send the names of new firms in their respective
States, as items of useful information to banks and bankers generally.

THE MERCHANTS AND BANKERS’ ALMANAC for 1870, third edition,
contains the names of two hundred new banking firms, corrected to April,
1870. It 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 National and State banks, and to the private
bankers in the United States, including all new firms, to date; and to the
Savings Banks, Insurance Companies and the Railroad Companies, of the United
States, and to the Bank Directors in the leading cities, may be had at the office
of * The Bankers'Magazine,” New York, now removed to No. 23 Murray St.

New York City.
Henry H. Boody & Co., 12 Wall St.. Boyd, Falls & Vincent, 30 Broad St.
Ewell, Wood & Co., 14 Wall Street.. Duff & Tienken, 15 Wall St.
Gwynne, Johnson & Day, 16 Wall.. Harriott & Noyes, 19 New St.
Minis & Carey, 13 Broad St......... Morgan, Keene & Marvin, 25 Wall St.
J. B. Mott & Co., 14 Broad St....... A. & L. Neilson, 54 Wall St.

Parker & Lawrence, 1 Wall St....... Leeds, Stead & Este, 46 Broad St.

Kermys & Cox, 51 Exchange Place. Sauer & Holberg, 45 Exchange Place.

Taylor & Cooper, 5 Broad St........ Hassler & Smith, 24 Broad St.
Wescott & Holly, 11 Broad Street.

Place and State. Name of Banker. N. Y. Correspondent.
Metropolis, ILLS...... M. Mayfield & Co.......... Howes & Macy.
Chicago, ILLS.......... Jacob R. Shipherd & Co..... Geo. Opdyke & Co.
Ackley,, JOWA......... Werst & Cameron.......... George Opdyke & Co-
Council Bluffs, IowA...Edmundson & Winne....... First National Bank.

Burlington, KANSAS....Jarboe, Garretson & Co.....National Trust Co.
St. Anthony, MINN.....Exchange and Savings Bank.National Park Bank.

Holden, Mo.......... . .Holden Savings Bank.......Gilman, Son & Co.
Virginia City, MONTANA.S. Sichel & Co...... cevann. Northrup & Chick.
Unadilla, N. Y,....... Carver & Wendell......... . .Fourth National Bank.
Pittsburgh, PA.........Artisans’ Deposit Bank......Bank North America.
Coatesville, PaA........ .Thomas & Taggart......... Fisk & Hatch.
Providence, R. I.......D. J. Brown & Co..........Vermilye & Co.
Calvert, TEXAS........ Adams & Hearne.......,....National Park Bank.
¢ LN J.L.Leonard & Co-.vc.viveiiiirneciarnnnoecnnns

Stanbridge, Canada....John C. Baker.............. Henry Clews & Co.
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Firvs DiscoNTINUED.—New York, Morgan, Keene & Co.,
(succeeded by Morgan, Keene & Marvin); O'Brien Brothers; J. N. Ew-
ell & Co; Gwynne & Day; Johnson & Day; Kellogg & Parker;
Kamlah, Sauer & Co.; Harriott, Parker & Co.; Mott & Sherman ;
Whittemore & Mott; Duff & Timmerman; T. L. Taylor & Cooper.

Watertown, N. Y.—Norris Winslow (sncceeded by the Mer-
chants’ Bank) ; George S. Whitney, Mount Morris.

Coatesville, PA.—Kirk, MacVeagh Co. (succeeded by Thomas
& Taggart.) :

Adell, Towa.—F. S. Graham.
Albany, GA.—W. R. Cruger & Co. (succeeded by Cook & Co.)

South Haven, Mica.—S. R. Boardman & Co. (succeeded by
Boardman & Monroe).

NATIoNAL BANKS DISCONTINUED.

The following banks have given notice of going into liquidation,
in addition to those reported (forty-six in number), in our January
Number, page 548.

I—The National Bank of Commerce, Georgetown, D.C. Capi-
tal $100,000.

IL.—IrLrinois.—The First National Bank of Decatur, Macon
County. Capital $100,000.

III.—Iowa.—The First National Bank of Vinton, Benton Coun-
ty. Capital $50,000.

IV.—N. Y.—The National Union Bank of Owego, Tioga County,
Capital $100,000.

V.—Ounr1o.—The First National Bank of Dayton, Montgomery
County. Capital $150,000.

VI.—The Central National Bank of Cincinnati, (merged in the
First National Bank).

VIIL.—Pa.—The National Exchange Bank of Philadelphia,
(merged in National Bank of the Republic).

VIIL—UTtan.-—The Miners’ National Bank at Salt®Lake City.
Capital $150,000.

IX.—Wis.—The First National Bank of Berlin, Lake County.
Capital $60,000.

Bang Horipays.—The New York Legislature of 1870, passed
a new law in relation to bank holidays, a copy of which may be found
in the Bankers’ Magazine, p. 935. As the fourth day of July will
occur on Monday, and be a holiday, it appears by the new law that
paper which matures on that day may be paid on Tuesday, the 5th.
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- NOTES ON THE MONEY MARKET.

New Yorg, May 28, 1870.
Exchange on London, at sixty days’ sight, 1093 @ 1093 for gold.

The money market has been quiet during the month of May, and the rates on loans have
been steady at 5 to 6 per cent, on Government collaterale, and 6 to 8 per cent. on first-c ass Rail-
road securities. There have been some few transactions at as low a figure as 3 per eent. on Gov-
ernment bonds ; the supply of currency being unusually large. This plethoric state of affairs is
fully indicated by the enlarged volume of loans by our city banke, now amounting to 380 millions
on a capital of 84 millions; being eleven millions in excess of the aggregate reported at the clote
of April and the beginning of May.

The banks of this city are sixty-six in number, with a combined capital of $84,270,200.
Their deposits (Including bank balances) advanced from 201 millions in April to 226 millions at this
date; ehowing ample capital and surplus funds in ‘the country generally. Their average loans
are equivalent to 283 per cent. beyond their capital. Assuming that the average rate of loans is
at the rate of 7 per cent. per annum, this will secure for the banks an annual gross profit of 21
per cent. on their capital. The following is a summary of the leading bank items at New York in
the years 1867—1870, on a combined capital of cighty four millions of dollars:

Legal Aggregate

1867. Loans. Specte. Circulation.  Deposits. Tenders. Clearings.
Jan.5... $957,852,460 .. $12,704,802 .. $32,762,779 .. $202,533,564 .. $65,026,121 .. $466.987,787
July6.... 264,861,237 .. 10,853,171 .. 33,669,397 .. 191,524,313 .. 71,196,473 .. 494,081,990
Jan4,1868 249,741,207 .. 12,724,614 .. 384,184,391 .. 187,070,786 .. 62,111,201 .. °483,266,304
July 3.... 261,945,981 .. 11,954,730 .. 84,032,466 .. 221,050,806 .. 7T,124,939 .. 525,646,693
Jan.4,1869 259,090,057 .. 20,736,122 .. 34,379,609 .. 180,490,445 .. 48,R96,421 .. 585,304,799
Feb.1.... 265,171,109 .. 27.784.923 .. 34,231.156 .. 196,985,465 .. 51,747,569 .. 609.360,296
Mar.1.... 261,371,897 .. 20,832.603 .. 34,247,981 .. 185216,175 .. 50,835,034 .. 529,816,021
Apr.5.... 2062933675 .. 10,737,889 .. 84,816,916 .. 175,325,789 .. 48,496,309 .. 837,823,692
May 3.... 260.435.160 .. 9,267,635 .. 83.972.038 .. 183,948,565 .. 56495722 .. 763 768 349
June?.... 215919609 .. 19051133 .. 83982995 .. 199134042 .. 53289499 .. 766 281 028
July5.... 258868471 .. 23529207 .. 34217973 .. 1799467 .. 46737263 .. 846 763 300
Aug.2.... 260530225 .. 27871933 .. 34068677 .. 196416443 .. 56101627 .. 614455 487
Sept.6.... 262549839 .. 174617 .. 33960035 .. 191101088 .. 55829782 .. 5568389 2B
Oct, 4.... 25239649 .. 15002849 .. 84169409 .. 183124508 .. 54209088 .. 793893 T4
Nov.l.... 250948833 .. 21026046 .. 34136249 .. 180828882 .. 52177881 .. 3540450 647
Dec.6.... 253235996 .. 30633539 .. 34140468 .. 182690140 .. 45989274 .. 676 011 384
Jan. 83,1870 250406337 .. 81166908 .. 84150887 .. 179120394 .. 45034608 .. 399335373
Feb. 7.... 264514119 .. 38997246 .. 33746481 .. 214739179 .. 58048384 .. 541240 208
Mar.7.... 268634212 .. 35808493 .. 383 T8I .. }130783‘1 .. 54065933 .. 603 182 500
Apr.4.... 271756871 .. 29887183 .. 33676564 .. 206412430 .. 50011793 .. 516 052 093
11... 2721713888 .. 28787692 .. 83754253 .. -201 752434 .. 47570633 .. 476845358
18... 269981721 .. 206879513 .. 3369828 .. 202913989 .. 50180040 .. 429 468 971
25... 269016209 .. 25281,322 .. 83,616,998 .. 203,583,375 .. 53,119,646 .. 444,605,308
May 2.... 269504285 .. 28817596 .. 83506393 .. 208789350 .. 54944865 .. 653515114
9. 21546471 .. 814480999 .. 83444641 .. 217362218 .. 56108923 .. 701060 935
‘ 16... 278383314 .. 32453906 .. 383203980 .. 222442319 .. 579 7005 .. 659 260 660
‘23...280261077 .. 84116933 .. 383191648 .. 226552926 .. 59028206 .. 625678320

The comparative condition of the New York city banks at this period, in former years, may
be seen by the following summary.
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Loans. Specie. Legal Tenders. Circulation., Deposits.
1869 .. $270273952 .. $15429404 .. $57838208 .. $339237885 .. $199414 569
1868 .. WTIB1X9 .. W4T694T .. 62233002 .. 81183038 .. 202 507550
1867 .. 256001805 .. 14083607 .. 60562440 .. 33697253 .. 193673345
1866 .. 257969588 .. 1973699 .. T8B20047T .. 26238867 .. 208977905
1865 .. 12415121 .. 063929 .. 54540718 .. 5066693 .. 197081017
1864 .. 195813463 .. 219738180 . 5240812 .. 171765697
1863 .. 181825856 .. 87692634 6494375 .. 166261121
1862 .. 142671414 .. 81397 284 8535149 .. 125 434 7155

These retarns clearly indicate the growing business of the City and the accumulation of eapital
within the past eight years. Thbe circulation has grown from 8 to 33 millions in the same peri-
od, and the loans fiom 142 to 280 millions or one hundred per cent. incrgase. The enormous in-
orease in commercial trunsactions and in the operations of the Stock Exobange are more fully
shown in the clearing, house movements. In 1862 the daily clearings ranged from 93 to 154 mill-
fone, and in 1869 were occasionally over 800 millions. The dally averages for eight years have
been as follows.

At Boston, the bank movement is steady. The banks are forty-nine in number, with a com-
bined cajital of $47,350,000; showing a deposit line of over 41 millions in May, and aggregate
loans to the extent of 106 milliona, or about 125 per cent. beyond their capital.

. Legad
; 1867. Loans. Specie. -~ Tenders. Deposits. National.
Aug.b....... $96,867,568 .. § 472,045 .. $15111,084 .. § 33398850 .. $24,65507
Jan. 6, 1863....94,969,249 .. 1,466,246 .. 15,543,169 .. 40,856,022 .. 24,626,559

July 6.......100,110,8%0 .. 1,617,638 .. 15107,807 .. 43,453,654 .. 25214190
Jan. 4, 1860...95,428,644 .. 2208401 .. 12038342 .. BL58T6T .. 25,151,340
2161284 .. 1296425 ..  40,28462 .. 25,312,947

1,287,086 .. 11,200,149 .. 35689466 .. 25,301,537

226 .. 11248884 .. 83,504,009 .. 24,671,716

708968 .. 12852118 .. 86735743 .. 25,330,060

.. 640,582 .. 13464661 .. 88491446 .. 25202157

.. 8140676 ..  9,506668 .. 84851745 .. 25385701

9,571,588 .. 10,574,604 .. 5797308 ..  25330,893

1,715,668 .. 1,792,519 .. SLM4L045 .. 25202271

.. 663,197 .. 12767,004 .. 86,880,894 .. 25,321,464

.. 1268720 .. 11,71,185 .. 85810364 .. 25,321,519

.. 1,900,720 .. 11,679,007 .. ST,3492% .. 25355364

Jan. 8, 1870..105085,214 .. .8,7165348 .. 11,314550 .. 40,007,225 .. 25,280,808
Feb. 7..... 109,658,041 .. 05,085,000 .. 10433107 .. 40,008,828 .. 25,160,664
.....108,367,481 .. 4920,867 .. 8765874 .. 87,681,983 ..  25260,868
Apr.4........ 106722659 .. 5,163494° .. 8470455 .. 38851,613 .. 25278443
“ o95...... 106,012,527 .. 4536584 ..  BSR6I0 .. 89,920,144 .. 25281847
..106245,606 .. 4551501 .. 10,081,661 .. 41,04225 ..  25200,619
107,001,304 .. 4,792,968 .. 9814428 .. 41,206,597 .. 25207464
106,949,539 .. 4,545,690 . 9,584,703 .. 41,675,369 .. 25203208
106,840,256 .. 4,068,744 .. 9,684,654 .. 41,160,000 .. 25,199,719

The Philadelphia Lanks are thirty in number, with a combined capital (all under the Nation-
al Bank Act) of $15,765,150. Their loans at present are about the same a8 in the years 1867, 1868,
1869. We annex the weekly returns for these ycars:—
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Legal Tenders. Loans. Specie. Circulati Deposits.
$53,427,840 .. $302,055 .. $10,635,095 .. $38,094,513
52,002,304 25913 .. 10,689,000 .. 36,621,214
53,653,471 283,096 .. 10,625,426 44,824,598
50,716,999 262,483, .. 10,598,719 38,121,008
52,632,818 302,782 .. 10,593,351 89,677,943
52,251,351 256,983 10,458,546 97,735,205
50,499,865 180,008 .. 10,622,896 .. 35395854
51,510,082 201,758 10,617,315 38,971,981
52,626,357 169,316 10,619,898 42,390,330
53,087,521 808,621 10,618,846 41,821,537
51,953,853 384,800 10,610,233 39,717,126
51,831,372 247,858 10,611,678 .. 89,212,568
52,105,010 1,308 .. 10,508,934 38,485,284
51,592,214 854,845 10,597,973 87,965,411
51,068,040 .. 932,468 10,603,252 38,878,538
51,662,663 .. 1,200,096 .. 10,563,681 38,990,001
BLEW563 .. 957,510 .. 10,568,081 .. 89,512,149
51,400,381 .. 1,429,807 .. 1057685 .. 89,025,043
51,808,185 .. 1,580,747 057,78 .. SBTILAWT
82,243,057 .. 147820 .. 10571535 .. 42997076
52413,398 .. 1,222,699 10,563,857 .. 43,420,347
582,284,608 .. 1,164,012 10,562,404 .. 44,038,042
52,500,848 .. 1,049,943 10,564,075 44,283,020

Foreign Exchange is firmly held at advanced rates. Leading bankers ask 109X for 60 days
sterling bills, and 1103¢ for short sight do. We quote for the steamers of this week:—Bills at 60
days on London, 109 @ 109 for commeroial ; 1095 @ 109X for bankers’ ; do. at short sight, 110X
@ 110% ; Paris at 60 days, 520 @ 5.15; do.at short sight, 5.13% @ 5.12) ; Anlw'erp. 520@5.15;
B8wiss, 5.20@ 5.15; Hamburg, 85%@36%% ; Amsterdam, 405 @41; Frankfort, 403 @41 ; Bremen,
TB%@ 7Y% ; Pruesian thalers, 71@71%. The comparative rates since January were as follow.

Sixty-days' Bills. Feb. . Mar. 4. April 8. AMay 26.

On London, bankers...... 1085 @ 100 .. 108 @ 108% .. 109 @ 109X .. 109% @ 109X
% commercial. .. 108 @ 108X .. 107 @ 108 .. 108)% @ 108% .. 109 @ 109

Paris, hankers', per dollar 521 @5.17¢ .. 520K @521% ..5.21 @&18% ..520 @515
Amsterdam, per guilder... 403 @ 40X .. ¥ @ 40K .. YK @ 0% .. V5@ 41
Bremen, perrix-dollar.... B @ WX .. TI¥X @ W .. M4 @ 8% .. B @ 9%
Fraokfort, perflorin... ... 40X @ 40% .. 39, @ 40X .. VX @ 40% .. W @ 41
Hamburg, per marcbanco. 855 @ 8% .. 8 @ 35X .. 85X @ 3% .. 8% @ 36%
Pruseian thalers............ VL@ TIX .. 0 @ VK. W@ 1 mn @ Tixn

The following are the quotations for other coin :
American silver nominal......... 4 a 95 Mexican dollams...... .... 103% a 104K
Englizh silver...... ........... 475 a 480 Fivefrancs........ %X a B
Thalers... ...ooeee verennnnnnn. 7 a 71 English sovereigna. . 485 a4t
Twenty francs............c....... 8.85 @387 Spanish doubloons........ 16.00 41620
Mexican doubloons. ............. 1856 @l15.70

The foreign export of coin and bullion sinee the first of January last to date has been $10,206,-
000, and as compared with furmer years was as follows :—

18%.............. $ 9,477,000
1857t 11,423,000
1858............0. 11,383,000
1859.............. 20,431.000
1860........ ..... 11,314,000

The stock transactions are again on s large scale, but yet much less thln in 1869. We annex
the cnrrent quotations at the close of the past eight weeks, from which 1t will be secen that the
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advance, since our last Number, has been 1n Canton Shares, 1 per cent.; Central R. R. of New Jer-
sey, 4%; Chicago & Alton R.R.,3%; Chicago & Rock Island, 8%; Chicago & N. W., 7%; Cleve-
land & Pittsburgh, 63; Cleveland & Columbus, 1i; Delaware & Iudson, 1% Illinois Central,
23§; Lake Shore R. R., 6; Milwaukee & St. Paul, 3; N. Y. Central, 8; Pittaburgh & Fort Wayne
2%; Reading R. R. 14 X.

At the same time there was a decline in Dubuque & Bioux City R. R. 8% ; Panama R. R, 2
We present our usual summary of the qaotations at the close of eight, weeks.

Stocks. Apr.). Apr8. Apr.il. Apr.22. Apr.29. May 6. May 18. May20.
Boston, Hartford, & FrieR. R. 8% .. 4x .. 4% .. 4 .. b6X.. 6% .. B5¥. 5%
Canton Company Shares........ 65 .. 644 .. Wx. M .. NK. T .. WYK. N
Central R.R.of N.J * ........ 102 .. 1043 .. 105X .. 104X .. 108X .. 110 .. 109% .. 100}

Chicago & Alton R. R. Shares..113 ., 1115 .. 111X .. 111X .. 115 .. 11436 .. 113% .. 115
Chicago & R. Island R.R.Shares1195 .. 1163 .. 116) .. 116) .. 123% .. 123% .. 122} .. 120

Chlcago & Northwester: R.IR.... T2% .. 8% .. M¥% .. 4 .. 80% .. 81% .. 81 .. 81%
Chicago & Nourthwestern pref... 84 .. 843 .. 86% .. 85% .. 90% .. 91% .. 91X .. 89%
Cleveland & Pittsburg R. R..... 893 .. 1003 . 102 .. 100X .. 1073 .. 106% .. 106% .. 107X

Cleveland, Col,, & Cin.R. R.... T4% .. 74X .. T .. 8 .. 9% ...79% .. 9% .. 9K
Columbus C. & Ind. Cent........ 18 .., 17% .. 1T% .. 17X .. 19% .. 19K .. 18% .. 18%
Delaware & Hudson Canal Go....116% .. 113 .. 119 .. 1203 .. 1243 .. 124 .. 123% .. 122

Dubuque & Sioux City R.R..... 107 .. 106% .. 107 .. 107 .. 10%% .. 108X .. 107X .. 1033
Illinois Central R. R. Co. .. 144 . 1403 .. 138 .. 189 .. 143 .. 142% .. 142 .. MlX¥
Lake Shore & Mich.South'n R.R. 88 .. 813 .. 88% .. 91% .. 98% ..100% .. 99% .. 97K
Mariposa Mining Co... ......... LT .. 6. 6. 8 .. .. .o ..

Mariposa preferred. ... .. 18% . 18 .. 13% .. 16% .. 18 .. 18 .. 17¥%
Michigan Central R.R. ... L1193 . 119X .. 1233 . 126 L 1A L1243 L 124K
Milwaukee & St. Paul R.R. . 50X .. 60% .. 60% .. 60X .. 65% .. 67} .. 65}
Milwaukee & St. Paul pref. L8 .. T4 .. X .. 9% .. T9% .. 82 .. 80

Moriis & Essex RR...... . .91 .92 .83 .. 98 .. 82 .. 92%. 98

N.Y. Cent. & Hudson-river LR, 92 ., 92X .. 92% .. 93% .. 97X .. 98X .. 99% .. 101%
N.Y. Cent. & Hudson-river Scrip 8975 .. 893 .. 80} .. 893 .. 8¢ .. 95 .. 95} .. 9%
New York & Erle R.R......... 25X .. 2% .. VX .. 24X .. 24 .. AU .. B%. BXK
Now York & Erie pref. ... .o.iiiiiiiiiiiiiiiiiiaieeii it iitientseneiennsantaseenios saneenann
Ohio & Mississippi cer...

Pacific Mail Steamship Co...... 88 .. 86% .. 87 .. 36X .. 435 .. 48k .. 41X .. 86X
Panama R.R.Co........... .... 188 .. 147 ..153 .. 147 ..151 .. 151 .. 147 .. 144
Pittsburg & Ft. Wayne R.Ic.... 935 .. 93% .. 933 .. 93 .. 94X .. 9427 .. 94) .. 94%
Qu:cksilver Mining Co........ .9 .. 9% ... 9% .. 9 ..10 .. 9 .. 9%
Keéading R.R.......... .. 983 .. 99% .. 99% .. 104X .. 108 .. 103} .. 104

Toledo & Wabash R. R.. . . 46X .. 48% .. 60X .. 56 .. B4} .. 56X .. 556%
‘Western Union Telegraph...... 48 .. 3% .. 83X .. 8% .. 383X .. 83k .. 32X .. 82x

The closing quotations for State loans are as follow :—

Tennessee 68, ex coupon.......... 61 to6ly South Carolina,new... .......... 82) to 84
Tennessee 68, NewW................ 563 to D63 Missouri 68............ccoieunt.. 9434 to 043¢
Virginia 63, exec.. ...693¢ to 69% Hannibal & 8t. Joseph... 93% to 94
Virginia 68, new.................. 69 to69%  Louisiana 6s, exeo....... 6% to T8

Georgla 68..........ccocivnvnnnnn. 88 to 90 Louisiana 6, new . ........ 3 to7
Georgia Ts......ooviivennnnnnnnns 9% to9%8 Louisiana 6s, levee......... ...7T5% to 5K
North Carolina 6s. exo...........48% to49 Louisiana 8s, levee. ........ ...92 toMHy
North Carolina 6s, new........... 25 to 25X Arkaneas T8, ....cooveee ieinnnn. X to T
North Carolina s, sp. tax......... 2 to 25 Alabama 8s,....... ............ 101 to 103

The great abundance of uoney in the Continental Cities of Europe is indicated by the returns
for May, showing that the current quotations for loang were in Paris, 2 at 2} perannum; Berlin,
4; Brussels, 2% ; Frankfort, 8to 3)5; Hamburg, 3; Amster :un, 3%; Vienna, Madrid and Turin, 5
st. Petersburg, 4 to 6.

The Frankfort advices state that at the Berlin Bourse, on the 3d of May the following commauni-
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cation from the Aldermen of the Merchants (analagous to an English Chamber of Commerce) was
up:

*It baving come w our knowledge that a yet larger exploration of our markets is contemplat-
ed in America and England by the sale of unsound American bonds, as has hitherto been the case
to the detriment of the public, we are induced to put the community on their guard against
the purchase of American bonds, and particu'arly of American rallway mortgage bonde, if they
are not guaranteed by the government of the United States. Notice has been given at the
same time to brokers that they should abstain from such bonds, and that no quotatien will be
allowed henceforth.”

And at a later date (the 9th) the London T'imes reports : —

“Further accounts from Frankfort confirm the effect produced by the warning published by
the authorities of the Berlin Bourse against the American railway mortgage bonds, with which
the German myrkets are in course of being flooded. The measure is attacked violently by the
organs of the parties interested, but no doubt seems to be entertained that even among the most
credulous of the people the chance of these ¢ tions being floated is for & time at an end. On
the other hand, the holders of the bonde of earlier issue, sud especially of those of finished roads,
regard the resuit with favor, since it puts a stop to the indiscriminate cowpetition to which
they have for some time been subjected, and which appeared likely to be without limit.”

The quotatious for U. 8. loans in London, Paris, etc., May 6, were as follows: according to
the circular of BowwLxs, BroTrERs, London,

New York. London. Paris. Amsterdam.
1113 . 88X . 1005 . 95
107X .. 86 . 98 . 903§

142 : 1121¢ . .. ..
AUKX .. 19

The nominal par of $1,000 in the above markets is :—

New York, $1,000. London, £225.  Paris, Fra. 5,000.  Amsterdam, Fr. 5,200.
Real par.... ¢ 1,000. ° 26 12534 ** 5,180. . " 5,180.

In three markets Bonds are sold ‘‘flat,” {.c. including accrued interest. In German markets
Bonds are sold without accrued interest, which ie added to the sale from date of last coupon paid.

NEW INTEREsT LaAws.—The State of CALIFORNIA, st the last session of the legislature, amend-
ed the Interest Jaws by a restoration of the legal rate to TeX PER OEXT. All judgments to bear
interest at the rate of SEVEN PER CENT.

The legislature of New Yozx has virtnally abolished the usury laws by an act, passed April
9, 1670, whereby the entire interest charged and paid will be forfeited on any usurious eonv.ncL
We publish the new law on page 935 of this work.

DEATHS.

AT Nzwrox, Maes.—Tuesday, April 26, Jorx O. PoTTER, President of the Shoe & Leather

National Bank of B
+ AT WiLkes BareE, Pa.—April, 1870, Tnoxas F. ATrERTON, President of the National Bank

of Wilkes Barre.

At Osweco, N. Y.—Sunday, May 8, 1870, aged eighty-three years, Jaues Pratr, President
of the Lake Ontario National Bank.

AT PoiLapeupEia, Pa.—S8unday, April 24, aged eeventy-fonr years, JaMzs RussxzLL, former-
ly, and for twenty-five years, Cashier of the Bank of Penn Township.

AT PHILADELPHIA, PAo.—Friday, May 13, ALEXANDER Bxnson, the oldest member of the
Philadelphia Stock Exchange.
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